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OLKARING HOUSE RETURNS.

The following table, made up by telegraph, eto., indicates

that the total bank olearings of all the clearing houses

of the United States for the week ending to-day, Deoember

11, have been <1,318,031,919, against f1,389,316,333 last week
and |1,044,101,583 the corresponding week of last year.

Week Nadia# December 11.

CLRABIMii*.

Returns by letegrapk. 1897. 1896. Per Oen>.
S»w York.. — 9652.938.428 9483,413.433 +34-5
85.870.210 78.553,173 +9*3

50,014.324 47.071.589 +190

Baltimore 14.149.939 12,396.206 +141
OhICA«». _ 92.077,755 70.474.443 +20-4
8t. Loals 25.708.542 23.793.757 +80
.Y.w Ortean 10,497,581 10,083,754 +4-1
Seven oltlee, ft (lay *937.273.780 9733.791.385 +27*7
Other sltlee, ftday....... 185.714.233 144.962,418 +14*3
Total all oltlee. 5 day*.... 91.102,9a8.013 «878,753.733 +255
Alloltlee, 1day ——— — -— 215.073,916 165.347,800 +30*1
Total all oltlee for week . 81,318.081.959 91.0tt.101.M3 +262

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

We present below our usual detailed figures for the pre-
vious week, oovering the returns for the period ending with
Sitorday noon, Dec-mber ¢, and the results for the corres-
ponding week in 1898, 1895 and 1894 are also given. Con-
trasted with the preceding week, there is an increase in the

aggregate exchanges of about two-hundred and seventy mill-
ion dollars, and at New York alone the g»in is one-hundrel
and forty-one millions. In comparison with the week of
1996 the total for the whole oountry shows an increase of
139 per cent. Compared with the week of 1895 the current
returns record a gtin of 109 per cent, and the excess over
1891 is 23’4 per cent. Untaide of New York the exoess over
1996 is 106 per cent. The increase over 1895 reaches 52 per
cent, and making comparison with 1991 the gain is seen to
be 13 4 per oent.
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t Publication discontinued for the present.
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Ox pages 1117 to 1127 to-day will be found Presi-
dent McKinley’s message in full and also extended
extracts from the report of the Secretary of the
Treasury.

THE FINANCIAL SITUATION.

The more hopeful spirit animating business circles
noted in this column a week ago has not only con-
tinued since then, but has daily given evidence of
greater strength. There have been no favoring influ-
ences other than those we cited in our last, unless we
describe as new the later developments which have
given emphasis to the same truths. The President’s
Message was chief among these later developments.
It proved to be a discreet and conservative document;
touching all the points about which there was most
anxiety, it served to quiet incipient fears and encour-
age rising hopes. P>t who did not know that it

would be all that? It was the light that it
cast before its issue that gave the fresh start
to Wall Street. Ko one had reason to doubt a

week ago any more than this week its tone and posi-
tion with reference to Cuba and Spain. Then, too,
Jtlie President's currency reform suggestions proved
simply to be at one with all his promises and acts be-
fore and since his election—a mere representation, or
perhaps we might say the culmination, of what had
berome public before. It is proper to add though
that his currency proposals have given increasing sat-
isfaction the longer they have been studied. Taken
together they are comprehensive and progressive.

Of course nothing definite was known last week or
can be known now with reference to the prospects of
legislation, especially in the Senate. But the feeling
is growing in business circles that if a determined
effort is made a substantial advance towards currency
reform will be achieved during the present session of
Congress. Trade conditions are likewise improving.
The phenomenally strong position of wheat con-
tinues to be the prominent feature, though the
speculation in Chicago is a somewhat disquieting
event. Corners are rarely successful, even to the
eoperators, and in the end are always harhifug
to producers; they interfere with a healthy
development of trade ; they introduce forced methods
instead of natural influences ; their tendency is to
produce such conditions that the reaction when it
mcomes is to abnormally low prices in the swing from
mthese abnormally high which the corner established.
What connection there may be between the break in
foreign exchange this week and the wheat speculation
we -cannot say. There may be none or very little. It
is said, however, that wheat shipments have been ex-
pedited by those who are engineering the corner, and
that bills have thereby become unnaturally abundant.
‘Cotton bills, too, have been making fast, the exports
-of recent weeks having been the largest on record,
while values, notwithstanding the lower market price,
have been very considerably in excess of a year ago.
Altogether then the wonder is, not that the market
mshould have dropped to the rates now ruling, but that
dhe rites should not have dropped lower.

The attitude which Congress has disclosed this
week with reference to the foreclosure sale of the
Kansas Pacific (the unsold portion of the Union
Pacific system) must be regarded as demonstrating
the wisdom of the action of the Union Pacific reor-
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ganization committee in having agreed to pay the full
amount of the Government claim- on the U. P. main
line, principal and interest, onerous though the price
was, rather than risk indefinite delay at the hands of
Congress in the reorganization of the whole property.
Various propositions for dealing with the matter have
been offered in both the House and Senate,
and the Senate has passed a resolution ask-
ing the President to apply to <the Court for
a further postponement of the sale, now set for De-
cember 16. Press reports state that the Attorney-
General will act in accordance with this resolution,
and also say that no doubt is entertained that the Court
will accede to the request. With only a branch line
to deal with the question is, of course, greatly simpli-
fied. But it is plain enough from what has happened
this week that if the main line, like the Kansas di-
vision, still remained undisposed of, the reorganiza-
tion of the property would be tied up indefinitely, to
the infinite harm of all interests in the property.

The position of the Administration regarding the
Kansas lines is defined in the President’s message.
The President is anxious of course that the United
States shall receive the most that can possibly be ob-
tained for its claim, but evidently even he does not
entertain the notion that in this instance there is the
least likelihood of getting the full principal of the
debt together with all the arrears of interest, as was
the case with the main line. He seems to think that
the Government should protect its claim to the amount
of the principal sum of the debt. He points out that
this principal sum is $6,303,000, but that in addition
there is due $6,626,690 for unpaid and accrued in-
terest, making the full aggregate of the debt $12,-
929,690. By the decree of the Court the upset price
is fixed at only $2,500,000, and this is all the United
States would receive on the $13,000,000 due it
unless it should appear as a bidder itself and
protect its claim. Mr. McKinley remands the
whole matter to Congress, but states that in the ab-
sence of action by that body he will “direct the Secre-
tary of the Treasury to make the necessary deposit as
required by the Court’s decree to qualify as a bidder
and to bid at the sale a sum which will at least equal
the principal of the debt due to the Government.”
The proposition suggests that the President is inclined
to lean to the side of conservatism. Whether all
things considered, the course outlined will prove best
in the end, only the future can determine. It all de-
pends upon what the reorganization committee shall
decide to do—whether they think it desirable and
wise to pay the principal sum of the debt. Up to the
present time they have given no intimation of their
probable action.

The new management of the Long Island Kailroad
has made another commendable departure. Since Mr.
Baldwin succeeded to the Presidency of the company
reforms have been introduced in various directions—
in the matter of the operation of the road, in the
treatment of the accounts, and in dealing with secu-
rity holders and the public. He has now taken another
step in pursuit of the same plans. It is evidently
going to be the policy of the company to furnish
regular monthly returns of both gross and net
earnings. At all events we are able to present a
statement of that kind for October and the four
months of the new fiscal year. And the company
has favored us too with the figures for both the Long
Island proper and those for the entire system; that is
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including the results on the Prospect Park & Coney jand East and to near-by points. One feature of las

Island and the New York & Roekawav Beach. The
officials have for some years furnished the chrojucie
estimates of the monthly gross (though sending out
no regular printed statements) and have also made
the quarterly returns of gross and net and fixed
charges required by the State Railroad Commis-
sioners, but the present is the first time that
monthly figures of gross and net earnings and charges
have been given out. The showing made by the
returns is very gratifying. For October the gross
earnings of the “system” are #380,796 this year,
against #333,444 last year, and the net #105,785,
against #84,566. For the four months gross is #2,130,-
107, against #2,000.541, and net #913,192, against
#869,987. Allowing for the fixed charges, there is a
surplus of #536,098 for the four months of 1897,
against #478,418 for the corresponding period in 1896.
Of course the summer months constitute the best
period of the year.

The Northern Pacific is the latest of the reorganized
companies to join the ranks of the dividend payers.
The board of directors of the company yesterday de-
clared a quarterly dividend of one per cent on the
new preferred shares. The company has been
showing such noteworthy gains in earnings re-
cently that the action causes no surprise. The
dividend is to be from the earnings for the
quarter ended December 1, and with similar divi-
dends of one per cent each for the two suc-
ceeding quarters the charge against the earnings for
the fiscal year ending June 30 1897. will he 3 per cent
instead of the full 4 per cent. There seems to be no
reason to doubt that regular 1 per cent quarterly divi-
dends on the preferred stock can he maintained.
Indeed it is certain that if the management were not
confident in that belief, the dividends would not have
been begun. The statement submitted at the meeting
makes it evident that the current year's net results will
show 4 per cent earned for the preferred shares, putting
the most unfavorable construction on the outcome.
With the results for November and December partly
estimated,net earnings for the half-year ending Decem-
ber 31 1897, it is calculated, will he #6,640,000. The
fixed charges for the entire year are only about
#6,000,000, so that in these six months the
company has earned #640,000 more than the
amount required for the charges for the whole
twelve months.  Of course the July-to-l)ecember per-
iod constitutes the best half of the year. But in the
Jauuary-to-June period the company earned even in
1897, when the weather was the worst experienced in a
dozen vyears, net of $2,145,000. Hence should net in
these six months in 1898 he no better than that, there
would be available #2,785,000 for the preferred shares
on the operations of the twelve months. This is,
roughly, 4 per cent on the #71,000,000 of preferred
stock outstanding. As a matter of fact it is deemed
likely that the surplus will be from 1 to 1£ million
dollars above this amount. In order to correct erro-
neous impressions, it may be well to say too that the
improvement now shown in earnings is not the result
merely of a largo grain movement. It follows from a
general expansion all along the line of the road, about
the only exception being at Helena, Montana, where
the conditions are unfavorable by reason of the de-
pression in stiver mining.

Money continues to move toward this centre from
Chicago. But there has been an outflow to the South

week’s bank statement was the absence of returns from
the United States National Bank, the business of this
institution having been entirely absorbed by the West-
ern National, which reported average deposits of $24,-
713,000, placing it among the nine largest banks in the
Association.  On Monday the Union Pacific reorgani-
zation committee paid into the National City Bank
#8,538,401 on account of the purchase of the road,
making #14,638,401 thus far paid on this account in
addition to the $13,645,250 paid for the securities in
the sinking fund. This payment of IB-538,401 will
doubtless be reflected this xweefe in the deposits of
the National City, carrying these deposits up to about
$ 100, 000, 000.

Money on call, representing bankers’ balances, has
loaned at the Stock Exchange this week at 1£ and at
2 per cent, but the bulk of the business has been at
If per cent, and as*very little has loaned at the higher
rate the average has been If per cent. Banks and
trust companies loan at 14 and at 2 per cent-, with
If per cent as the average minimum. Time contracts
are freely offered, but the demand for short periods is
small, commission houses preferring to rely upon
the call loan branch of the market. The inquiry for
loans on sterling collateral is reported quite light; it
is thought that the majority of these transactions have
been made on call, call rates being lower than for short
time, and these have stood from- day to day without
disturbance. Quotations on good mixed Stock Ex-
change security are per cent for thirty to sixty
days, 3 per cent for ninety days to six months and 3-J
per cent for seven to eight months. On Wednesday
there were quite liberal offerings and some engage-
ments at 3 per cent for six months. The local de-
mand for commercial paper continues good, but the
supply does not materially increase, and rates are firm,
at 3@3f per cent for sixty to ninety day endorsed
bills receivable, 3|@ 4| per cent for prime and 4f@5|
per cent for good four to six months' single names.

There has been no feature of importance in the
European political situation this week. The Bank of
England minimum rate of discount remains unchanged
at 3 per cent. The cable reports discounts of sixty to
ninety day bank bills in London 2 15-16@3 per cent.
The open market rate at Paris is 2 per cent, at
Berlin it is 4f per cent and at Frankfort it is 4f
per cent. According to our special cable from Lon-
don the Bank of England lost ,£200,256 bullion during
the week and held £32,177,114 at the close of the
week. Our correspondent further advises us that the
loss was due to the import of £32,000 wholly from
the Cape and £232,000 net sent to the interior of
Great Britain.

The foreign exchange market has been generally
weak, influenced by the abatement in the inquiry for
long sterling for investment, noted last week ; by alib-
eral supply of bills against grain and against cotton,
and by a light demand for remittance after the mails
closed on Tuesday for the steamer of the following
day, there being no European mail on Thursday.
The range for nominal rates for exchange is from
4 83£ to 4 84 for sixty-dav and from 4 86| to 4 87 for
sight. On Monday Brown Bros. & Co. and Heidel-
bach, Ickelbeimer & Go. reduced their posted figures
half a cent; on Tuesday Baring, Magoun & Co, low-
ered their rates, and on Wednesday the Bank of British
North America also made a reduction, leaving all but
one of the leading drawers posting 4 83£ for. long and
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4 sty for short. Kates for actual business were re-
duced one-quarter of a cent on Monday compared with
those at the close on Friday of last week, to -182%@
4  for long, 4 85}@4 85% for short and 4 8of@4 86
for cable transfers, iind the market closed weak. On
Tuesday the tone was steadier until the afternoon,
when it grew easier, but no change was made in rates
for actual business, though commercial bills were
quoted one-quarter of a cent lower in consequence of
more liberal offerings. On Wednesday the market
was again weak and rates for actual business were
reduced one-quarter of a cent to 4 82|@4 82$ for long;
4 85$@4 854 for short and 4 854@4 85$ for cable
transfers, while there was also a reduction in the rates
for commercial bills and for Continental exchange.
The market was dull and easy on Thursday without
any change in rates. It was reported in Chicago that
one of the banks there had loaned its credits in Ber-
lin at 4f percent. Yesterday the market closed quiet,
and the only change was an advance of one-quarter of
a cent in commercial bills and a like advance in cable
transfers. The following shows daily posted rates
for exchange by some of the leading drawers.
DAILY POSTED KATES FOB FOREION EXCHANGE.

FIU Mon., TUjiS.. W:r,. Thus. _FBI.
Dec. 3. Dtc.0. Dec.7. Dec.s. Dec.9. Dec. 10.
* % - * K
Brown Bros........ {PKhuB 2‘7‘ ?f* ?ﬁ’i 2‘? ?f} %}*
Baring, S60 days. 84 64 83* 83\ 83y~ 830)*
Magoun & Co.. (Slght 87 87 868 fe* 86 80*
Bank British 560 days. 84 84 84 83* 833}* s3l*
No. America.. (Sight... 87 87 87 66% 83*
Bank of 60 days.  834* 83* 83 83}* eV
Montreal........ ((Ighty 86™ 86™ sslk 86 F* ssl‘ 86*
Canadian Bank (60 da S, 84 84 84 84 84
of Commerce.. <Sight.... 87 87 87 87 87
Heidclbach, Ick-(60 days. & S 83* 83y 83} 89
elheimer < Co. (Sight.... 87 86 f* 86Aft 86 f* £6 3}
83* 33} av* 83}* 83}
Laz&rd Freres.. j Ve 80§* soJ* pret BS}H 80}
Merchants’ Bk. (60 da s, 84* 8 S* 83* 83y [ *
of Canada........ g y 86™* se>ft 86™ l‘ 86 f* 83L

Kates for actual business yesterday were 4 824@
4 82% for long, 4 85%@4 854 for short and 4 85$@4 86
for cable transfers. Prime commercial bills were
4 82@4 82% and documentary 4 814@4 81$.

Bar silver advanced in London on Monday to 27$
pence per ounce, reported to be due to purchases by
Russia. On Wednesday the price fell off to 271-
pence and on Thursday to 264 pence, probably influ.
menced by the announcement that the India Council
\INIII<Ih next week resume the sale of bills, offerlng 40
akhs.

Amount of bullion in principal European banks.

December 9,1897. December 10,1896.

Bank of

Gold. Silver. Total. Gold. Silver. lotal.
£ £ £ £ £ £
LZMglnnd........ 32,177,114 32,177,114 35.088,012 35,683.012
France.... 70,550,036 48,377,910 124,928,676 77,141,770 49,231,500 126,373,330
<sermany*... 28711.000 14.791.000 43.503.000 28,280,000 14.496.000 . 42,776,000
AasL-llung'y 87.903.000 12.394.000 60.857.000 80,630,000 15 655 000 43.218.000
Spain............ 9.266.000 11.030.000 20.285.000 8,628,000 10 190,000 18'718.000
Netherlands. 2.028.000 0726000 9354000 2634000 6769.000 9 403,000
Nat.Belgium*  2,828.000 1.411,000 4.212.000 2.775,333 1,387,607 4:163:000

Tot.this week 190,112.750 94,732,940 281,815.090

weV.w'k Hz27*Wr 0a.797 Ma 287/°0«.701 186,677,115 94,062,227 280.339,342

Q1.914.7H6 280.571,389

And till on Vu U,e Bsok ,.f n Bbl™ VofeT
Iron) thn best .estimate Wo are X to ohtafu; f,,° nmthei
se banks make no dlstlnotn timi,

almed to bo acourate, ag th
Wegfsfy FEtIhE. WEFETy PRVUR Ihe. Pttt w 1oL o il ver.
ion we make is a close approxiaiation.

e
A0 r«o©lve Tile foregomg results weeklx1 by cable and xvhr
"ot"llofthe date mveu at th d of the n"tC i”Atha 1
i-nrns M ind nearest to thatdale th atis.the latent

The following statement gives the week’s movement

»t money to and from the interior by the New Yor
hanks.

Week Ending December 10,1897.  Received by Skipped by

N.r. Banks. N. Y. Banks.
i $3.395 000

Net Interior
Movement.

scurrency

$3,127,000 Gain. $208,000
0d s 6?4,000 333,000 Gain. 293,000
__T®T+1 gold and legal tender* Lea Nip NAN g Wi rfvin «5<9 nxe
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With the Sub-Treasury operations the result is as
follows.

Week Ending December 10, 1897. Into Outof  Net Change in
Banks. Banks. Bank Holdings.
Banks’interior movement,as above $4,019,000 $3,460,000 Gain. $559,010
14,100.000 14,000,000 Gaia. 100,000
Total gold and legal tenders....... $18,119,000 $17,460,000 Gain. $659,000

THE CURRENCY, PRESIDENT’S MESSAGE
AND THE SECRETARY’S REPORT.

The President in his message and Secretary Gage in
his report place currency reform as the chief business
of Congress at its present session. They both likewise
clearly, and with commendable earnestness, show the
need there is and how peculiarly favorable the condi-
tions are for such action. It now remains for the
House Committee to give shape to the best scheme a
majority of its members can formulate, and for the
people to show their determination to have the measure
acted upon by the House and pressed upon the atten-
tion of the Senate. Of course Congressmen, Senators
and editors will he found who will affirm that no legisla-
tion relating to the currency is possible this year.
That assertion should only stimulate those who know
the need for reform to greater exertion. Errors,
which are as tenacious of life and as persistent growers
as the worst weed the farmer ever has to contend with,
will never be removed until the work is undertaken
with a spirit that does not cower before discourage-
ments.

If we were to form a plan which expressed precisely
our own ideas, it would not correspond in some re-
spects with Senator Gage’s plan nor with the Presi-
dent’s suggestions. That, however, isillustrative of a
condition which in our view should be of no moment in
this controversy. We have an evil deeply embedded in
public prejudices and of long standing to eradicate,
and just as there is more than one way to root out an
old stump, and each one who is working over it will
have his own method, so it happens in this case; but
fortunately in both there is a controlling voice which
in the end directs. As at present situated, the
Congressional Committee and after that Congress
are the body of final appeal. Throw as many plans
into that hopper as are found to possess merit,
and from the suggestions they contain and from
their own studies let the Committee, guided by the
principles all reformers are seeking to obtain, grind
out the best bill it can. Undertaken in that way, the
end is likely to ensure the country a more complete
device than any single pet measure now existing
would have been. It was along those lines that the
Constitution of the United States was constructed.
If the ideas of any single member of the Constitu-
tional Convention had been adopted throughout, the
result would have been a very faulty instrument. As
the outcome of discussion, of attrition and of earnest
deliberation, an instrument was produced which,
judged by its works, is believed to be for its purpose
as nearly perfect as any ever written.

It is of interest to know that the Banking and Cur-
rency Committee of the House held its first meeting
on Wednesday and took steps to begin the work of
shaping a satisfactory measure to report. Mr. Hill
of Connecticut, one of its members, if his words were
correctly stated, seriously misapprehends the Presi-
dent’s position. He moved, it is said, that a bill be
at once reported to the House embodying three of the
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financial features which had the President’s approval.
The provisions he cited were that national banks be
allowed to issue “circulation up to par value of bonds
deposited;” that the tax on circulation be reduced
“to one-fourth of one per cent;” that “the estab-
lishment of small banks in rural communities” be
authorized. These Mr. Hill is stated to have again
added “had received Executive approval.” Is the
inference that statement leaves correct? Does it not
reejuire one to cut off the last portion of the sen-
tence which doses the President's approval? Mr. Mc-
Kinley -ays: “If the suggestions I have herein made
shall have the approval of Congress, then I would rec-
ommend that national banks be required to redeem their
notes in rjold.” Severed from the closing clause of
the sentence the proposals of Mr. Hill would be very
objectionable and have nothing to recommend them;
if he had added the redemption feature and developed
the provision in the bill he offered so as effectively to
have carried out the idea—in that case very likely
a good many would favor the proposals.

Among the other proceedings of the Committee a
resolution was adopted inviting Secretary Gage
to embody in a bill his views for a revision of
currency and banking affairs; this action elicited
the fact that the Secretary was now at work
preparing such a measure and that it would be avail-
able for the committee in about aweek. It seems that
in a few days the results of the Monetary Commission
of the Indianapolis Convention of business men, which
has been in session at Washington during past months,
will likewise be made public. The labors of that Com-
mittee ought to. and we think will, produce a very
helpful document. Ore condition threatens to inter-
fere with the preparation of a plan by the House Com-
mittee. Wo refer to the fact that almost every mem-
ber of the Committee has a plan of his own. To re-
duce them all to pulp and out of the pulp to manufac-
ture the best device the material is capable of produc-
ing wilt require a serious sacrifice and conspicuous un-
selfishness. And yet is not that about what the occa-
sion calls for?

We did not intend to discuss Mr. Gage's plan.
Until we have his bill, in which bis suggestions will
necessarily be worked out, no one can intelligently ac-
cept or criticise them. We believe, as we have so often
said, that the feature which above all others should be
provided by any new currency arrangement is a most
thorough system of redemption. A device that does
not give the country a note in touch with commerce,
that (toes not provide acurrency automatically increas-
ing ami decreasing with the increase and decrease of
the requirements of commerce, will be a failure. With-
out snob a feature periodical currency congestion,
and in prosperous times currency dearth, will he a
constantly recurring evil, disturbing our foreign

exchanges, all gold movements and our domestic
business.
Tin: WORK OF THE APPROPRIATIONS

COMMITTEES.

Secretary Gage’s estimate of revenue and expendi-
ture for the current fiscal year is accompanied, as
usual, bv a similar estimate for the succeeding year.
He reckons that the receipts of the twelve months
ending June 30 1808, offset by appropriations (both
estimates by the Departments) will leave a deficit of
e BWMOCDQ For the twelve months ending June 30
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1899 (appropriations and revenue estimated in the
same way) he figures out a deficit of $21,647,885.

This is not cheerful reading; because the Treasury’s
struggle for three or four years past has been to
rid itself of this very deficit in revenue. That the
deficit since the fiscal year 1893—a deficit which
began, as is shown by the Treasury’s quarterly
returns, in the last half of 1892—has exerted a
damaging influence on the financial situation, no one
in any party doubts. That it has overcharged the
currency at times when the supply was already super-
fluous, and that it has thereby intensified the pressure
of legal tender notes for redemption in gold, are facts
which well-informed people equally recognize. The
President set forth clearly in his message to Congress
in the recent extra session the duty of the majority to
put a stop to this demoralizing influence. Indeed, even
his plan of reserving in the Treasury notes redeemed
in gold is made wholly conditional onthe existence of
a surplus revenue.

Most people are aware of the unexpected shortage
in the revenue under the present tariff act. We have
hitherto expressed our own views in regard to this
phase of the matter, and have shown the possibilities
of achange for the better. But there is another side
to the question of a deficit which deserves, and which
we trust will receive, equal attention. In reality, the
mischief of the past five years has arisen far more
from extravagant expenditure than from deficient
income. It was, for instance, under the McKinley
Tariff Act of 1890 that the $09,800,000 deficit for the
fiscal year 1894 occurred. But if public expenditure
had been no greater in 1894 than in 1889, there would
have been no deficit whatever. An increase of some
eighty-five millions in ordinary annual expenditure
between the two dates accounted for all the deficit.
The same remark applies, of course, to the Wilson
Tariff Act; the revenue of 1896 under that law with
the expenditure of 1890, would have left a surplus for
the year of thirty million dollars.

Wo notice these facts in order to show that there
are two very distinct phases to this question of a de-
ficit, both of which will ho considered by the present
Congress if wise counsels prevail. The demand for
public revenue large’ enough to stop the deficit is
very general, and it is creditable to the community
which makes it; for it expresses a willingness to sub-
mit to heavier taxation rather than see the Govern-
ment providing for its needs in the money market.
But there is a further question involved, even in this
commendable desire. Is it fair, or right, or honor-
able that citizens should he made to suffer an increased
burden of taxation when it is possible to avoid such
increase by economical administration of the Govern-
ment ?

The answer made to this question by most experi-
enced observers of contemporary politics is that extra
revenue may easily he raised, but that the cutting
down of expenditure is difficult. Anomalous as the
statement may appear when coolly considered, it is ab-
solutely true. It is true, however, not because people
like increased taxation or because they like extrava-
gance in the abstract, but because of the mischievous
notion which has got abroad in almost every nation
that “the Government” may be made to pay out some-
thing for the particular benefit of individuals. If it
is not some citizen pestering his Representative with
a “claim” or an “application,” it is a body of citizens
with property interests in some spot which they would
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like to have “improved.” If adroitly managed the
Government may frequently be made to foot the hill
for such improvements. But if the River A has been
beautified by the Government’s work along its banks
and if the town B has induced Congress to grant it a
new brick post office instead of the frame building
which is not regarded as suitable to the future of the
neighborhood, why not do something for C and D,
and so on through the alphabet ? This demoralizing
tendency is not confined to the United States; it af-
fects every nation of Europe. Annual public expen-
diture is mounting up in France and Germany as in
England and the United States. In all of them the
underlying argument is the same: If you can spend
for one purpose, you can spend for another; so let us
all have our chance at the public treasury. Carried
out to its logical extreme, this process would of course
result in something much resembling State socialism,
and more than one government of Europe is already
confronted with the problem, where the expansion of
public expenditure is to end, unless in pawning on
Lombard Street all the resources and credit of the
State.

We are gratified to see that a movement is in
progress among our own Congressional leaders to apply
some check to this extravagance. We know that good
intentions in this sort of Congressional reform have
often enough turned out abortive. At the opening of
its first session in January 1892 the Fifty-second
House of Representatives formally resolved by the
overwhelming majority of (2 votes that “in view of
the present condition of the Treasury and because
efficient and honest government can only be assured
by the frugal expenditure of the public money, * *
no money ought to be appropriated by Congress from
the public treasury except such as is manifestly neces-
sary to carry on the several departments, frugally, effic-
iently and honestly administered.” This declaration
plainly bears the marks of serious purpose. Yet the
appropriations of that very Congress in its two
sessions actually ran twelve million dollars above the
appropriations of its extravagant predecessor, and the
increase came almost entirely on the accounts of
pensions and river and harbor outlay, which certainly
could not be described as expenditure “ manifestly
necessary ” to carry on the Government.

In spite, however, of this and several other not at all
oncouraging precedents, we are inclined to think that
the present House of Representatives will not confine
itaolf to words. For one thing, the situation, politi-
cally speaking, may readily become precarious if the
spirit of extravagance is to be unloosed again. The
current deficit in revenue has thus far been met by
drawing on the surplus fund accumulated through
the loans of the Cleveland Administration. This sur-
plus will not last forever. If the revenue increases,
whether through automatic increase in dutiable im-
ports or through increased levies through the internal
schedules, the existing rate of expenditure may be pro-
vided for. But even such increase of income would
be of little use if the Fifty-fifth Congress, like the
Fifty-second, were to go on raising appropriations,
and of this fact the members of the present body are
perfectly well aware. The Congressional elections
will be held only a few months after the adjournment
of the present session, and the danger of going to
the people with a record of public extravagance in
the face of deficient income is too obvious to be
ignored by any politician of the least experience.
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With the dominant party as well organized as it
appears to be in the present House of Representatives,
we can hardly believe it possible that the responsible
leaders will permit any such suicidal policy.

To observe the rule of ordinary safety, there must
not only be applied in this session an absolute com-
mittee veto on schemes for enlarged expenditure, but
the existing outlay ought to be reduced. The fiscal
year 1897 resulted in an eighteen-million dollar deficit,
and it must be remembered that appropriations for
the current fiscal year were increased over even 1897,
and that the revenues of the fiscal year 1897 were im-
mensely increased in its closing months through the
extensive importations in advance of the Dingley Tariff.
On the other hand, it is of course only fair to say that
the Treasury estimates of necessary expenditure for

the fiscal year 1899 are presumably excessive.
This is almost invariably the fact. It was flung
up against Secretary Carlisle by Mr. Cannon in

his speech last March on the appropriations, but
quite unfairly, because the Secretary under our pres-
ent system does nothing more than submit to Congress
the various Department estimates. It is expected that
they will be cut. Bad as the record of Congress has
been hitherto in this matter, it has almost invariably
reduced these Department estimates. In the last ses-
sion, for instance, the Treasury estimate of total
needs from appropriations for the ensuing fiscal year
was $552,975,009 (including sinking fund), whereas
Congress, though its appropriations ran beyond those
of the preceding session, appropriated in all only
$515,845,194 (including sinking fund), or thirty-seven
millions less than the Secretary’s figures.

It may be inferred from this and other similar com-
parisons that the outlook, even under existing condi-
tions, is not in all respects as bad as the Treasury
estimates would seem to indicate. But Congress and
its leaders cannot afford to take chances in the matter.
While the last Congress did indeed cut down the
Treasury’s estimates last spring, it also distinctly
authorized, “ subject to future appropriations of Con-
gress,” the entering into of contracts involving the
enormous total sum of $75,800,000. Most of this
contingent outlay was in the line of river and harbor
expenditure; about one-fifth of it was for war ships
and fortifications. What is the exact status at the
present time of the contracts under these allowances,
we do not know; but the appropriation committees
will need to watch them very closely. There have
been times when a session would have resulted in a
total appropriation budget properly adjusted to the
revenue but for the sudden unloading of a huge-
“ deficiency appropriation” in the eleventh hour.

We scarcely need to repeat what we have previously
said regarding the present machinery of appropria-
tion. The methods hitherto pursued by Congress in
this matter are as vicious and unbusiness-like as meth-
ods for a national budget could possibly be. What
with one committee framing the revenue and with
eight others arranging for appropriations—without
mutual conference, without identical interests and
without even the possibility of framing a total esti-
mate until the last days of the session—the
wonder is, not that expenditure has sometimes'
run beyond the revenue, but that the Government has
not been plunged ten times as deep in its loan market
obligations. The fact that Mr. Cannon, who has dis-
cussed this mischievouslsystem in his speeches to the
House, and who has denounced it without sparing
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feelings or mincing words, is again in charge of the
general appropriations committee, is a distinctly hope*
ful sign. In his speech of last March Mr. Cannon
forcibly pointed out that there were altogether too
many appropriation bills, that there were two or three
times too many appropriation committees and that
the system of hap-hazard provision for private claims
was a distinct encouragement to fraud and per-
jury. The time has come for the party to
show its ability to deal with some of these rooted evils.
If it does so, and if the present Congress presents to
the people on its adjournment a clean record of econ-
omy, the voters will he mindful of the fact next No-
vember. If Congress does not do this, and in partic-
ular if it creates a heavy deficit next autumn through
needlessly increased expenditure, we leave il to the
party’s leaders to guess what they will have to look
for. Senator Aldrich's grim prediction of last May to
his associates is still a matter of public record.

PUBLIC LAND SALES AND THE NEED FOR
IRRIGA riON.

Newspaper writers delight in suggesting an analogy
between the economic and industrial conditions pre-
vailing in 1867, under the revival in trade which has
marked the year, and the great era of prosperity which
distinguished the period from 1879 to 1881, following
the resumption of gold payments. There are certainly
some points of resemblance. Vet the analogy is not
as close as a superficial observer might be inclined to
think. Currency affairs, for instance, present some
marked differences. In 1879 we had just emerged
from a long era of paper money inflation, and the
placing of our currency on a gold basis had operated
to restore confidence both here and abroad. In 1897
our currency troubles, in their new form, still exist
as a disturbing feature, and confidence in the stability
of our monetary system yet remains lacking, particu-
larly abroad.

In the opening np of new sections of land the situ-
ation is also markedly different. The most note-
worthy evidence of this is found iu the great falling
off in the pnblic land sales. The sales by the rail-
roads present an equally striking contrast. Here, too,
there has been a very great shrinkage, and the sales
now (notwithstanding some increase in them recently)
are smalt alongside those which were announced in
the early eighties.

It is hardly needful to point out how important was
the part played by the large takings of land out of the
pnblic domain and from the railroads in promoting
that wonderful expansion in industrial affairs in the
United States from 1879 to 1890, to which we look
back now with so much pleasure. In an article pub-
lished by ns in January 1891, reviewing the land sales
for the previous ten years, wo showed that the disposals
by the Government in this decade had been over 117
million acres (147,178,129 acres); that in addition the
leading Pacific roads had disposed of over 19 million
acres more, making a grand aggregate of 166,458,299
acres—an area of 260,091 square miles, or one-quarter
larger than the area of France or Germany, and more
than twice the area of the British Isles.

The effect of this vast, addition to the previously set-
tled area of the country was seen and felt in every

irection. It was attended by a tremendous increase

n railroad mileage. In the Government land States
the length of roal increased from *52,113 miles on
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January 1 1880 to 107,236 miles on January 1 1890,
the mileage being thus more than doubled in the ten
years. In part the additional road was built in ad-
vance of the settlement and taking of the new land
and really made it available ; in part it was built be-
cause the opening up of the new territory had led to
such a wonderful development as to make the field
actually a very inviting one. A great influx of immi-
grants occurred at the same time and formed part of
the movement. The growth of population was no less
noteworthy than the growth In other directions. In
the States referred to numbers increased from23,537,874-
in 1880 to 30,892,531 in 1890, an addition of 7f million
people. Simultaneously, of course, there occurred a
tremendous expansion in the crops and productions of
the newer States and of the whole country.

All this is now changed. Nor does there seem any
likelihood at present of the return of the old condi-
tions. In confirmation of this statement we need
refer only to the smallness of the public land sales in
recent years. In presenting the figures, for the year
ending June 30 1896 in our issue of November 28
1890, we showed that the takings in that period of
t velye months had been only 5,297,031 acres, and
that we would have to go hack nineteen years to find
a total equally small. We have now obtained from
the Commissioner of the Land Office the figures for
the year to June 30 1897, and these prove to have
been smaller oven than those for the twelve months pre-
ceding, amounting to only 4,871,919 acres. For the ten
years to June 30 1890, we have seen, the average yearly
total was 14,717,212 acres. Below wo show the sales
for the last six years. It should he said that the
I'method of compiling the figures is the same asin
lother years—that is, we include simply the sales for
cash and under the homestead and timber culture
laws. This means that we seek to show only the land
presumably entered for cultivation and settlement.
Large amounts of land are each year patented to the
States or certified to the railroads, hut these involving
merely a change in possession (the lands remaining to
be disposed of by the new owners) are not included by
us.

rTBilO I.LAKDS SALES.

r end'g June Z0.  1997. 1890. 1895. 1894. 1893. 1892.

j Acre*. Acres.
8.ile* for cash....... 418,'S3 -164,8:10
ELrt»3st’d entries. 4ti5%3&> 4,880,915
Timtu-cultareent. 047 1,226

Total 4.471.0L0 6.297,031

Acres.
416,487
5,009.491
3.080

5,129.517:

Acres. Acres.
0L2.448 1,404.857
8,010,008 6,808,791
4,209 10,989

8.603.02 ! 8.224.617

Acres.
1,572,426
7,716,002

41,375

P.828,808

In explanation of the great falling off as compared
with 1880 to 1890 it is to he said in the first place that
there has not been the same demand for new land in
recent years as in the early period, by reason of the
fact that the low prices for agricultural products
which ruled until quite lately made farming unattract-
ive and took away the inducements for bringing new
land under cultivation. No doubt should the higher
prices for wheat now current be maintained any con-
siderable length oE time, the demand for unoccupied
land would again increase. In the second place there
has during the last few years been very little building
of new road. As a consequence land previously unac-
cesaible remains unaccessiblo. In the third place, of the
areas immediately suitable for occupation and settle-
ment in the public domain the best and most desirable
sections have undoubtedly in great part been disposed
of, so that the intending settler has not the choice be had
fifteen or twenty years ago. Finally, through changes in
legislation itisnolon er possible to acquire public lands
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in so many different ways as before, or to the same
aggregate extent. As has been many times pointed
out by us, by the Act of March 3 1891 both the tim-
ber-culture and the preemption laws were repealed,
and since then those wishing to acquire ordinary farm-
ing or agricultural land have been restricted to the
method provided in the homestead law. Formerly it
was possible for a person to make both a preemption
and a timber-culture entry of 160 acres each, in addi-
tion to a homestead entry, giving 480 acres altogether ;
now a homestead entry of 160 acres is the maximum,
and neither a preemption nor a timber-culture entry
can be initiated.

As bearing upon the repeal-of the timber-culture
law, it will be noted from the table above that the
timber-culture entries have practically disappeared,
the trifling amounts still reported representing pre-
sumably transactions begun when the old law was still
in effect. The repeal of the preemption law is
reflected in the decline in the cash sales (in which
the preemption entries have always been included),
though these cash sales, amounting in 1896-7 to only
418,983 acres, have also declined for other reasons.
The bulk of the disposals consists of the homestead
entries, the takings even in that class, however, in
the late year having been only 4,452,289 acres, or the
smallest in very many years. In the table below we
show the takings for cash and under the homestead and
timber-culture laws in each State and territory for the
last seven years.

*ISPOSAL8 OF PUBLIC LANDS FOR CASH AND UNDER THE HOME STEAD
AND TIMBBK-OULTURE LAWS BY FISCAL YEARS FROM JULY 1
1890 TO JUNE 30 1897.

States <i

1890-91. 1861-92. 1802-93.  1893-94. 1894-95.  1895-96.  1890-97.
Ter's.
Acres. Acres. Acres. Acres. Acres. Acres. Acres.
Ala... ~38360S 205530 149,173 254011 116331 129,764 110,005
Arizo’a. 60,127 140.803 152,427 62,554 70,68" 98,810 45,449
Arkans 306,717 201,080 250.282 290,948 323,959 384,609 297,869
Califor. 707,55w 715,343 044,372 393,977 800,408 240,116 270,330
Oolora. 535,904 450,830 500,411 270,105 273,040 200,420 199,398
Dakota-
N.Dak. 330,071 499,868 514,84F 370,412 357,997 434,512 618,045
8. Dak. 470,758 098,277 810,501 407,203 250,956 230,471 270,047
Florida. 126,711 158,318 128,363 121,538 103,289 145,713 93,712
Idaho... 330,261 251,731 260,134 161,804 245.684 372,517 234,491
lowa.... 4,865 3,159 2,304 1,075 2,102 3,018 1,182
Indiana 8 81 3 42 74
516 44 455

Kansas. 875,051 401,284 402,727 188,052 58,571 05,291 60,833
Loula’a. 163,147 131,867 147,014 130,720 120,711 140,034 100,936
Mioh'gn 110,059 104,102 104,749 71,290 60,308 44,657 34,616
M Inn'ta 288,84- 452,978 400,809 301,221 377,909 467,477 808,291
Mtas’pi.. 238,72 182,041 143,999 103,623 130,807 185,378 111,901
M lss’ri.. 206,110 218,817 199,298 206,252 203,592 228.198 200,426
M antan 294,55) 413,880 377,450 221,104 240,830 311,925 277,583
Nebras.. 575,573 667,035 529,012 250,904 189,841 160,423 193,907
Nevada. 8,010 4,928 2,984 733 2,241 2,255 1,112
N. Mex. 157,695 161,825 132,075 95,029 80,747 88,719 75,113
Ohio... 275 30 36

Oklnh’a. 290,874 1,583.135 855,018 3,770,400 981,456 550,230 601,534
Oregon. 728,843 607,087 651,116 300,359 240,600 219,042 252,619
Utah ... 186,947 186,040 151,504 107,378 127,078 131,270 93,551
W ash... 909,050 569,332 473.824 822,740 306,424 228,001 235,000
W lscon. 177,542 146,935 100,584 104,933 108,912 98,008 123,027
Wyomg. 102,327 149,227 142,475 111,514 137.838 120&1 97,004
Gr.tot.. 8,151,»3r 9.328,803 8.224,0< 8,003.025 5,429.517 5.297,031 4,871,919

It will be observed that, as compared with 1895-6,
there was an increase in only avery few cases. North
Dakota is one of these, the takings there in the late
year (nearly all under the homestead law) having been
fairly considerable, reaching 618,045 acres. Aside
from that State, there is only one other State or Ter-
ritory where the disposals have amounted to half a
million acres, namely Oklahoma, with 501,534 acres.
But in this case the total is the smallest with one
exception of any year since the creation of the Ter-
ritory in 1890. In 1893-4 the takings in that territory
were 3,770,496 acres.

ith reference to the quantity of land still con-

tained in the public domain, it is of huge dimensions. lance.
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But that and the further fact that much of it is at
present unavailable are about the only definite things
known regarding it. We take from the report of the
Commissioner of the General Land Office the follow-
ing statement showing the amount of vacant land re-
maining at the close of the last fiscal year—that is, on
June 30 1897. The aggregate reaches over 591 mil-
lions acres, or, roughly, one-third the entire area of the
United States. In these figures, as stated in the foot-
note to the table, no account is taken of the public
lands in Alaska, amounting to some 369 million acres
or 577,390 square miles.
VACANT PUBLIC LANDS IN THE UNITED STATES JUNE 30, 1897.

Surveyed Unsurveyed Total

Land. Land® Area.

State or Territory— Acres. Acres. Acres.
....................... 532,339 532.339
42,467,986 54,400,211
...................... 3,923,042 3,922,045?
California.... 8,623,517 43,841,014
4,556,369 40,037,201
1.63 *,280 164,382 1,797,002
35,921,519 45,962,855

a

1,04* 589 1,0(4&589
LOUiSIiANa e s 65,018 845,020
622,431 522,431
Minnesota 3,402,931 2,837,828 0,240,809
M ississippi 441,220
497,764 497,704
Montana.. 53,744,801 71,432,917
..... 10,669,353 10,669,353
Nevada.. 32,179,129 61.578,580
New Mexico.. 14,024,755 56,983,047
9,424,800 21,385,293
Oklahoma 4,460 8,105.238
Oregon 23,682,023 12,210,295 35,892,318
South Dakota 2,097.288 13,250,718
Utah 9,838,581 34,366,489 44,205,070
W ashington ... 12,437,680 17,958,530
.................... 454,107 454,107
7,107,744 49,311,583
Grand total ... 272,294,120 591.343,953

?\12‘;'Slér.lj‘tTohfif;cgrs rregoz;tt:(i)sv:;iﬁsliac:.of Oliio, Indiana and Illinois, in
which, ifany pu%?iq?and remains, it consists of a few small isolated
tracts. It is exclusive of Alaska, containing 577,390 square miles, or
369,529,600 acres. It isalso exclusive of military and Indian reserva-
tions, reservoir-site and timber reservations, and tracts covered by
selections, filings, railroad grants, and claims as yet unadjudicated, a
part of which may in the future be added to the public domain.

It will be observed that no less than 272 million
acres out of the total of 591 million acres have not
even been surveyed yet. A large part of both the
surveyed and the unsurveyed is evidently mountainous
and another large part is at present arid. The extent
of the takings in the future will depend very largely
upon the policy which Congress shall adopt with
reference to these latter—that is, with reference to
reclaiming the arid lands. That irrigation can
be so employed as to make most of these arid
sections available, there can be no doubt, There has
been some legislation, too, intended to permit the car-
rying out of schemes of irrigation. Thus sections 18
to 21 of the Act of March 3 1891 grant right of way
over public lands and reservations of the United
States (excepting Indian reservations) for the
use of canals, ditches and reservoirs for the pur-
pose of irrigation. An Act approved February
26 1897 places reservoir sites under the operation of
the same law.

Still, it is quite generally admitted that pressing
necessity exists for further legislation, and the Com-
missioner of the Land Office urges such legisla-
tion. The American Society of Irrigation Engineers
last December adopted resolutions favoring the trans-
fer of the arid lands to the States wherein the lauds
lie. This was urged on the ground that the present
policy of divided control between State and nation
works badly and produces unsatisfactory results. A
paper read by State Engineer ElwQod contained a
table showing how large a part of the total area of the
so-called arid States consists of vacant lands Accord-
ing to this table, even in California the vacant
lands form over 57 per cent of the State’s whole area.

The subject is one requiring very careful considera.
tion. It is also one which is sure to gain in import-
Binger Hermann, the Commissioner of the
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Land Office, says that, owing to the recent financial
depression, which was especially felt in the arid-land
States, comparatively little progress has yet been made
toward the reclamation of the arid lands therein, but,
now with the revival of industries throughout the
country, and the more ready supply of money for in-
vestment purposes, there is also a revival of the former
interest in the subject of reclamation. It is to be
hoped tint Congress will see fit to deal'with the matter
in a broad and comprehensive way.

Decembkb 11, 1897,]

RAILROAD GROSS EARNINGS FOR
NO VEMBER.

Our November statement of railroad gross earnings
furnishes striking evidence of the great improvement
which has occurred in the business and prospects of
the railroads of the United States. It is the best
statement we have yet had in the present era of im-
proving results. In some respects it is the best state-
ment we have ever had and breaks all previous
records. The increase over last year reaches only a
trifle less than nine million dollars on somewhat over
a hundred thousand miles of road ; in exact figures
8,981,448, or 30*70 per cent. Never before have we
had an early preliminary statement showing so large
an amount of increase.

Of course there are many circumstances that qualify
materially the importance of this large amount of
gain. That the conditions were extraordinarily favor-
able is evident from the fact that out of the 131 roads
contributing returns, only 7 have fallen behind: all
the rest have gains, some in exceptional amounts.
Still the fact should not be overlooked that the month
had one less Sunday than the same month last year, and
therefore contained an extra business day. Nor must
it be forgotten that we are comparing with very poor
results in 1>« After the election last year, it will
bo remembered, business started up in all sections,
but the effects were not reflected in railroad earnings
until some time afterwards. As a consequence our
compilation then showed over 44 million dollars
(+4,553,172) decrease, as will appear from the fol-
lowing.

Mileage. Earning*. Increase
I Tiar redr Tear | Tea- nr
Given. jPreceQin-j  Given. Precedin’ Deertan
November. Mil**,  ; mu* % f t
Ifttt'tao roAdf),___~ 9&870 f *0,«t0,33C 49,931 745 Dec. 3,321.11!
ISx4(141roadlL... | im,M# 90.65*  15571,1in' M.wltkKM 1Dec, 730, DO
1*95024 mad™*)...... 1000%7 @ Ww»&0  49,010,142: 49,0ft *.930' Inc, s.095 3
1SPW 127 road#)..,,. W.0Ul | 93872  <1.400013' <5553.3 Dec 4554,17'
1897 131rmdl)...... 1100045 1 99.262 !53,53.577' <8,301.120. Inc. S,D814>8
Jan, 1toNm. 30
1%03 112t roodai,, 04,987 | 919U  470:91JM67!486* IS.,72~ Dec 0.583.306
180! 188*0 B4 90.028 'w436,170 23 109.003.M* Dec 52.8 1027y
2893 |IL fOAdsH.,. 9%0>0 98453 464.01.30. 433.180,01)0jIn, .21 573,3 8
lim Mton&ah.... RS i tm  143t90>40 422,013,3* Tnc. 8,35*1.117
7 17 yE8404 1 0B0BD liga/I>M 7014<3.104.04" rnc.no R54232

we find some other exceptional
causes. For instance, increased mileage has in some
cases helped to swell the amount of gain. Thus the
increase of $664,861 bv the Illinois Central must be
ascribed in part to that cause, as that road is now re-

tiding on a mileage of 3,800 miles against 3,130
miles last year. The increase of +212.791 by the Kan-
sas City Pittsburg & Gulf is presumably attributa-
ble re duly to the -am «o0au-o0, as the line is now open
the whole way to Port Arthur, giving 814 miles in
operation against only 59, miles last year. On the
Baltimore & Ohio Southwestern a strike in the Wei’s-
ton coal fields depleted earnings in November 1806,
and some other roads also suffered then to some ex-

Going a -top further
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tent from coal strikes. Besides this, floods and storms
and generally had weather affected operations ad-
versely on many roads at that time. The Northern
Pacific, for instance, which leads all other roads in the
amount of its gain this year, reporting §936,513 in-
crease, last year reported 8565,147 loss, having been
practically closed at some points for two-thirds of the
month.

Again, though business revival has been an import
ant factor in bringing about the present improved
results, it is evident that the benefits flowing from
jthat circumstance are very unevenly distributed.
Thus surely if all our manufacturing industries were
experiencing full activity, such a system as the New
| York Central would not stand near the foot of the
list of gains with an increase of only 178,435, or but
llittle over 2 per cent. On the other hand it is beyond
dispute that in many sections prosperous times are
| playing an important part in adding to the traffic of
Ithe roads. Confirmation of the truth of this state-
mment is furnished in the improvement noted in the
;passenger revenues. A few illustrations will suffice.
The “ Big Four” earned this year in November
18287,80b from passengers, against $262,746 last

year: the So00” #55,838 against $41,516; the
Flint & Pore Marquette 865,398, against $56,-
791; the Baltimore & Ohio Southwestern $121,-

829. against $108,867, and the Northern Pacific $395,-
1550, against #295,219. This increase in passenger
revenue.' is particularly worthy of remark because un-
til quite lately the passenger revenues of the roads
had been steadily and almost uninterruptedly declin-
ing for a long time. Even now the decline has not
vet come to an end on some roads. Thus the Louis
ville & Nashville* which reports the largest freight
earnings for any November in its history, earned only
#293,275 from passengers this year, against $335,434
last year. But in this case no doubt the yellow fever
is in part responsible for the falling off and doubtless
also the Nashville Exposition stimulated travel in
October to the disadvantage of the movement, in Nov-

ember.

As in previous months, the controlling factor in the
great expansion in earnings has been the extraordin-
ary movement of the leading staples to market—cot-
ton. grain, provisions and live stock. In the South
the yellow* fever was still an adverse feature the early
part of the month, hut it disappeared as an embargo
on trade before the end of the month. The cotton
movement in that section was of noteworthy dimen-
sions. At the Southern ports the receipts were
1,705,491 bales, against 1,225,120 bales in November
1896 and-871,414 bales in November 1895, while the
shipments overland were 327,943 bales, against 228,-
696 bales in 1896 and 235,300 bales in 1895. The fol-
lowing shows the Southern port receipts in detail.
RECEIPTS OF COTTON AT Hf>OTffKRN PORTS IN NOVEMBER AI%JD FROM

Mwo ARY | TO ><.vilir.iyi; Mo and |
November. Since January 1.
Ports.

1887. 1893. 1893* 1807. 1800. 1.595.
Salveston ...balex. 4'C.FSi 245902 153,0-0 I1,.$0"i . 1.1121M 937,414
10.581 12,014 18,670 70,3*1 105.093 05,810
520.577 370,101 311 392 1,651,008 1,797,209 1,737,988
02,011 4.4,00c 3T,80l 230,005 2-'3,827 171,165
2'.,550 22.357 9.205 8*.4CH 45724 21.253
310,381 107,098 115858 8'0,331 730,959 m iM i
Bmnamck, &0...< .. 40.539 30,284 SO.M.i 153,043 110119 vV 5500
110.533 7!,010 49,050 272*03 332.1'1 279,003
Port Royal, Ac 7,303 19,875 H.ia 0174 74,043 106,169
X 04,250 54,250 30,0%4 211,10° 209,103 140,315
W ashingto 145 142 108 83f (80 483
Norfolk ... 14’>505 180,062  01,84*0 482.12 5rT,5'3 275,007
2,035 3171f  49,m 15,903 4* 8*2 188,870

Newport News, &o

1,70",401 1,225.120 871,*14 5,029.'54 5,8%*0,°20 4.004,709

Potal
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As to the grain movement, it contributed more than
anything else to the remarkable gains in earnings
which so many of the granger roads are able to report-
For the four weeks ending Nov. 27 the receipts of wheat
a the Western primary markets were almost 30 mil
lion bushels, against 17£ million bushels last year; the
receipts of corn 13" million bushels, against 10 mil-
lions; the receipts of oats 13J million bushels, against
12 million bushels, &c., as will appear by the follow-
ing.

RiOBIPTB OF FLOUR AND DRAIN FOB FOUR WEEKS ENDING NOVEMBER 27
AND SINCE JANCART 1.

Flou Wheat, corn, Oats, Barley, Rye
(bbls.) (bush.) (bush.) (bush))  (bush.) 1 (bush.)
CMcaqo -
4 wks. Nqo\/ 1897 201,172 3,822,310 0,569,616 8,507.845 2.927,788 433.710
4 wks. Nov.. 189t 22MNAN  1.254.609  4,804,-6 7,592,500 2,445, 607 2733 6
Since .lan.1.1897 2,487,976 20,827.968 108,564,018 104356561 15,211,085 2,835,588
Since Jan.l. 181% 2,328,806 10,860.631 83,668,077 96,989,897 15,109,933 2,197,494
Milwaukee—
4 wks. Nov., 1897 189.610 1,143,980 251,650 1,145K00 1.882,335 222,935
4 wks. Nov.. 1890 318,550 51*,7001 101050 927.000 1,758.800 171, 00
Since Jan.l, 1897 1,915.010 7.947.818 3,030,13- 9,133,6 ‘0 9,820.850 1,518.045
Since Jan.l, 189C 2.037.9v-0' 8,235.084! 1,940,175 12,598,000 10,181,195 3467 043
fit. Lnuit—
4 wks. Nov., 1897 93,950 1,497,8061 2.229.030 494.915! 121,500 133,096
4 wks. Nov., 189" 1.8,995 582.930, 2.309.105 721.78- 402,065 50.695
Since Jan.l, 1897 1,217,316 10,335,049 2),301,077 11.073,31S: 1,298,039 640.004
S.ucelJan.l, 1896 1,252.314 11,651,68S| 19.801,411 9,372,778 1,640,610 260.014
Toledo—
4 wks. Nov., 1897 3.76 928.3871 617,324 r '3.708 78.696
4 wks. Nov., 1896 4,264 1,09\900j 734,500 28,000 918 0
Since Jan.l, 1897 4«,567  9.347.609; 10,791.280 1,692,017 24,035 815,597
SinceJan.l, 1890 59,548 6,836,400 3,533,000 358,200 24,Su0 396 10(
Detroit—
4 wks. Nov., 1897 29.800 529.555' 262,200 305,190 362,989 142.014
4 wks. Nov., 1896 46,200 454,471 90.22? 208,299 367.241
SinceJan.l. 1897 2M.875  3.8*3.861 1,880,133 1,703,515 873,325 890,35h
Since Jan.l, 1896 214.020 2,847,963 1,446.577 1,799,769 1,059,161
Cleveland—
4 wks. Nov., 1897 2,233 300,363 370 02- 421, 525
4 wks. Nov., 1896 5.988 241,600 03,320 . 2442
SinceJan.l, 189? 119,559  2.0*5,480 1,917,743 3,060, 05b 10,972
Since Jan.l, 1890 53,178 2,138,084 630,295 1,532,031 10,8u8
Peoria—
4 wks. Nov., 1897 24,450 37,200 1.243,0"0 892,250 198.800 12,60
4 wks. Nov., 1896 22.770 79.800 1,1:05,700 1,028.200 284,400 10,800
Since Jan.l, 1897 2-05.400 514,2 18,ti0?,S2«" 11 1*1,000 1.029.390 89.50J
Since Jan.l. 1896 316,090 1,046,850 10,470,150 16,302, 1000 1,585,300 155,450
Duluth—
4 wks. Nov.. 189? 571,705 1,909,761 275,793 512.578 940,598 335,040
4 wks. Nov., 1896 001.020 5,169.436, 29 970 274.073 1,150,910 152,477
Since Jan.l, 1897 1,021.460 44.675.508 1,319,938 6,425,809 5,280,906 1,835.429
Since Jan.l, 1896 4,225,234 53.175,604| 391,949 4,392,023 0,417,022 1,388,924
MinneavolU—
4 wks. Nov., 1897 16.782 12,738,440! 806.716 1,195 150
4 wks. Nov., 1896 9,460 7,583.890: 102,0s0 082,740
SinceJan.l, 189? 113,673 61.118 220 3,372.760 15,051,281 85.100 46.95
SinceJan.l, 1896 104,987 67,401,160 1,513,461 7,705,040 10.100 11.56
Kama* City—
4 wks. Nov.. 189? 2,"47,000 915.500 287.001
4 wks. Nov., 1890 402,750 083.500 2*1.500
SinceJan.l, 1897 18.206.800 11,288,350 3.487,700
SinceJan.l, 1896 4,120,603 3,876,c8 2,151,769
Total of all-
4 wks. Nov., 1897 1.213.268 29,954,8n8 13.545.850 13,875.591 0,433,010 1,303,721
4 wks. Nov., 1890 1,340.286 17 381,182 10,081,212 12.048,31: 6.475.053 750,178
Blnce Jan.l, 189: 10,548.8'0 1*8.922.056 181 533,290 167105506 33,589.672 8.680,471
Since Jan.l. 1«00 11 192813'17-\P2\S27 13f.352.310 153261507'36,107,679 5,870.587

At Chicago, where we have the figures for the even
month, the deliveries of all kinds of grain were 28,361
car-loads in November 1897 against 19,537 car-loads in
November 1896. Expressed in bushels the receipts of
wheat, corn, oats, rye and barley were 25,226,397
bushels, against 17,030,156 bushels. The Chicago
receipts in detail are reported in the following.

RECEIPTS AT CHICAGO DURING NOVEMBER AND SINCE JANUARY 1.

November. Since January 1.
1897. 1890. 1895. 1897. 1896. | 1895

W heat,bnsh. 1,197,910 1,293,682 5.571.P00 21,220,234 19.2M.332 17,730.050
Corn. ..bush. 7,404,916 4,978,191 5,361,803 109,607,349 85,381.490| 54,023.874
Oats., bush. 9,938,395 7,918.101  7.321,141 106,782.830 100,148,072 72.576,51)
Rye., .bush. 479,710 282,140 163,329 2,692,208 2,240,8751 1,190,2 9
Barley.bush. 8,145.130 2,557,833 2,709,213 15,475,143 15,363,084! 12,520,901

Total grain 25,220.39? 17,030.150 21,192,140 256,043,821 221.369,863 158,340,584
Flour., bbls. 281,319 226,930 341,621 2,5-14,015 2,348.27s' 2,708.593
Pork. ...bbls. 299 1,298 126 2,218 0.77ft1 9,028
Oatm'tsJbs. 17,751,029. 12.025.336 10,950.592 150,087,797 147,498,593 153,005.276
Liard ....... Ibs 2.723519 4,058,832 5,727.239 43,822,437 80.330.812 45,454,817
LirehogsNo 817,517 590.557 937,479  7.490.34P  0,870.678"

7,104.308

The foregoing indicates also the movement of pro.
visions and of live hogs at Chicago. The receipts of
hogs, it will be soon, were 817,517 head this year,
against 590,557 last year, but against 937,479 head
the year before. Taking the deliveries of all kinds of
live stock at Chicago, the figures were 25,524 car-
loads, against 21,069 car-loads in 1896 and 26,886 car-
loads in 1895.

IVe have aleady stated that some of the gains by the
individual roads or systems arc of very large magni-
tude, the Northern Pacific coming first with $936,512
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increase and the Illinois Central standing second with.
$664,861 increase. Besides these the Missouri Pacific
has added $601,841 to its last year’s total, the Mil-
waukee & St. Paul $589,925, the Canadian Pacific
$572,316, the Rock Island $443,095, the Great North-
ern $326,139, the Missouri Kansas & Texas $317,357,
&c., &c.  The following is our usual list showiug all
gains and also all losses in excess of $30,000. As it
happens, there are this time no losses reaching $30,-
000, and in fact (as mentioned above) but seven roads
with losses of any kind.

PRINCIPAL CHANGES I* GROSS EARNINGS INNOVEM BER.
Increases, Increases.

Northern Pacific. $936,512 Chesapeake & Ohio....... $63,771
IlLinois Central.. 664,<61 Clev. Lor. & Wheelmg 62,851
Missouri Pacific. 601,841 Balt. & Ohio So'west.. 61,874
Chic. Mil. & St Paul.... 589,925 Grand Rap. & Ind....... 58,192
Canadian Pacific............ 572.316 Chic. Ind” nap. &Louis.. 56,997
Chic. Rock 1. & Pacific.. 443,095 Flint & Pere Margq.......... 54,658
Great Nortlieru , Wheeling & Lake Erie.. 54,371
Mo. Kan. & Texas. Cin.N.Or. &Tex. Pac— 53,823
Mexican Central Choc. Okla. & Gulf 52,255
Kan. City Pitts. & Gulf 212,791 WestN. Y. & Penn. 50,525
Grand Trunk. ... 206,363 Norfolk & W estern 47,334
Clev.Cin.Chic. & St. L.. 189, 550 Pitts. & W estern 42,817
Denver & Rio Grande.. 188,300 Mobile & Ohio..... 41,720
Minn. St. P. & S.S. M.... 171,148 Mexican Nationa 40,527
Oregon RR. & Nav.. Un. Pac. Den. & Gu 40,314
Southern Rallway Col. Hock. Val. & Tol.. 39.664
W abash Ohio Southern 39,620
Chic. Great W este lowa Central .. 38,985
Texas & Pacific . St. Joseph & Gd. 35,810
8t. Louis & San Fran... 127127 Ft. Worth & Rio G r 35,854
Bull. Ced. Rap. & No. . 93,647 Peoria & Eastern 34005
Kan. C. Ft. S & Mem... 86,325 Lake Erie & Wes 33,038
Louisville & Nashville . 84,838 Long Island.. 32,244
N. Y. Central..... . 78,435 Minn. & St. L . 31,628-
St. Louis Southw 76,764 Int. & Great Nortlieru . 30,148
Wi isconsin Central 75,873

Central of Georgia.... 75,653 Total (representmg .

Chic. & East lllinois. 73,159 63 dS) ., 31,415,082
Rio Grande W estern... 69,420

When arranged in groups, the two trans-Continental
lines on the north, namely the Canadian Pacific and
the Northern Pacific, make this time the best showing
of all. Both roads report the largest November earn-

ings for many years.
EARNINGS OF PACIFIC ROADS.

November. 1897. 1896. 1895. 1891. 1893. 1892.
$ $ * $ $ *
Canad n Pacific. 2,537,000 1,961,081 2,139,025 1,919,358 2,018,397 2,0S8;,157~
North’n Pacific. 2.509,389 1,632,877 2,198,021 1,856.703 1,736,230  2,392,012"
Rio Gr. W est’n.. 281,100 211,980 232,185 183,501 195,503 193,550~
Total....... 5,390.789 3,812,511 1,559,531 3,962,562 3,980,130 1,671,055
Hardly less favorable are the comparisons in the

case of the distinctively Northwestern roads, though
here the earnings of some of the companies do not
come up to the best previous results.

EARNINGS OF NORTHWESTERN LINES

November. 1897. 1896. 1895 1891, 1893, 1892,
« . . « $ s

Burl.Ced.R.&No. 427,374 333,727 501603 315105 405918  116.905
Ohio. Gt. W est— 473,542 319,848 391,745 324,818 360,220  449,950.
Ohic.Mil.&St.P. £ 3358445 2,738,520 3,416,689 2,519,014 3,168.070 °3:340.281
Milwau.&No.. ) \ 159,324k
Jhic. R. 1. & Pac. 1,644,731 1,201,636 12399774 1394463 1539,303 1,583,993
Ouluth S.5.& Atl. *119,060 101,370 154501 120,000 116711 142,624,
Great Northern.. 2,342,438 2,016,299 2,315,86: 1,963,3 % 1805196 1935449
lowa Central..... 105001 120019 103,116 146402 170,011 169,087
Minn.& St. Louis. 201,822 170,194 195193 172,475 157,715 200,251
3t.Paul &Duluth 187,520 162,418 171,190 150,535 150,900 217,659
Total ....... 8.890545 7,170.037 8713,131 7,145.335 7,830,717  8,02153a;

*Fourth week not reported; taken same as last year.

Southwestern roads are distinguished in much the
same way as those in the Northwest; some have better
earnings than in any previous year, others fall a little
behind.

EARNINGS OF SOUTHWESTERN GROUP.

November. 1897. 1890. 1895 1894. 1893. 1892.
* * * "« * -

Oen.&RioGr. 781,900 596,600 706,654 052,113 037,608 548 098
Int.& Gt. No.. +12',780 +390,632 329,011 478.714 102.897 490,000
K.C.F.S.&M.. a422,062  tt335,737 395,793 120,309 412,832 507,791
Mo. K. & Tex. 1,414,301 1,093,947 957,051 1.223,651 1,100,757 965 843
Mo.P.&Ir.Mt. 2.568,00) 1.9«6,159 2,208.508 2,164,237 2,212,575 2,567,509
3t. J0s.&G.I.. 105,500 69,090 55,917 55,853 79,415
St.L. Southw. 556,500 479.736 490,093 611,579 560,788 483.133
Texas & Pac. 915,911 764,339 803,e88 937,592 865,123 791,839

Total.. 7T187.957 5,699,840 5,958.607 6,655,098 0,301.995

a Figures Here for 1897 and 1896 are simply the totals of the earnings for th
four weeks of the mouth as reported in the weekly returns; the month*,
earnln?s Isuallv exeeei the weekly estimates quite con5|derably

+Galveston Houston AHenderson not inclulel for these years



Decanter 11, 1997

Southern roads have not done so strikingly well
(speaking o! them as a whole) as some of the other
roads, the reason probably being found in the low
price for cotton and in the yellow fever,

bakxin'gs op SoO0Orasas oaour.

November, 1807. 18JW. 1805. | 1894. 1893. 1892.
* * * i ] 1

<Shvi.it Ohio.. 938.8- 875.03. 880,837 790,9011 763,775} 830,162
Georgia 184.-%' 1*52.83:  100,32*!  157310! 155,102 119,707
Ka».C.Mem.ABIr- all451" allo2~ 130,5*70!  1C9,258j  117,005! 114,199
Louisv. St Nashv- LS98.&5 1*741,812 1,818.59** 1,795,020j 1.7.14,1171 1.050.809
Memphis AChar.. *no& 138,176  150.068, 110,50.1  144.274* 133.506
Mobile fcOMo....  338*56* WMBK:  372,00:j 332.0111 SSS.Siij SOg/ST
N*.3h.that-A 8fc|  MfICWtf if3785) 491,702  409,31*  382,037] 425,045
Norfolk St Wes»r.;. 831,62 *S34,58«  553.1CO  910,27"! 832,228 308,189
9onUPa Hallway 1,833,011 1,681,178 1,870,30*! 1,77*41*! 1,668,202! 1,700,505

Total... 8,707.386 0.307.703 0.003.02210.129/11 *134,04! 0510.929

a Wiscnrm here for 107 And L+Mare simply the totals of the earnings for the
four weeks of the month ah reported in ‘the weekly returns; the” month's
earninKs uni'llly eseaed the weekly estimates quite corisiderably.

6 Including Scioto Valley A Saw garland «nd Shenandoah Valley for all th®
years.

t Figures are approximate, same ss for 193*7: actual earniruts were lamer,
t Month of November notg_etreportedi taken «um- as last year.

*Fourth week not reported; taken same as last year.
The result for the East-and-West trunk lines shows
a rather small gain, because of the small recovery by
the New York Central after a large loss the previous

year.
KXJtXIVOS OP TBUITK LIXRS.

ISTovember. 1907, m 1805. 1804, 1803, XBSS.
* 1 * 6 « *
B. AO. 9.W i 212243
1 sss.t 170333 633271 523714 j

Oh. g Mis=, — 5SSV 618.331 - 308,004
aac.Ast.i] 1209401 10UUM4 120263% 1202729 1,100,030 1,235380
G.T.of Can. 1321760 1049067 177938 1740783
CbAG.T~, 2175721 1409338 | 233908  227W2 289081 303,008
0.0.HAM. i BL263 88399  g4er5 98,024
N.V.CAELt 3.tf0,753 4701746 3937003 389713% 4063509
Wahash__ 1061220  0584" 1,066,W5 1028374 1134470 1.185°76

TaUl.r,.: 866,127 SISBAISHS

¢Include* Homo tVatartown «*Ugddoabar« for all the roar#.

The other roads in the Middle and Middle Western
States (aside, we mean, from the leading trunk lines
included in the foregoing) make somewhat varying
comparisons; in most eases the showing is very good.

mARXiSOS OP RIDDLE ASD MIDDLE WESTBKS BOADR.

Nwtm&er. 1897, am. 1894, m 1803. 1892.
» t * * S e

Aon Arbor........ 113,227 06,4* 2 90,185 96.248 83,20 09,365
Buff. Roch.dc Pit* sri.biu 301,897 300.*519 164.611 276,908 282,913
Chicago A East. Il 401,642 33M 8* 378,904 340,371 312.90 370.000
Chic. lad. A It..,. SBOIIftt* 223,131 27SJ7S 25P.73- 247,502 209,402
Oiile. AWe*t Mich  a?3-*357 a116,238 13*1,047 130.171 li 62 1:0.610
OohH. V.ATol. 208,016 253.961 2H4.7S8 229,111 25#,35<S 294,001
DebOi.BapAW fe. 4113.199 a8d,671 89.403 97,29V 10J,8»» 111,104
Br&arrifc Terre 11 04,182 8+9*5 102,070 102,332 QJLTW 103,731
flint A P- Marg.. 242.908 188,225 203/51 102,271 189.804 235,015
Or.Hap.Alad..... 220,li*?  103.951  213.811  2>*91Xi 217t»s  268.030
Illinois Centra;f.. 2534.427 1,809/86 2,137,388 1,902,871 1,991,100 1,850,r 8
Lake Erie AWest *76.88* 842,64* 307,157 292.811 254,918 293,530
Long Island.... 307,«00 275.665 278,093 377,25%1 858,48H 298.373
Lon.Evans.A 8U> 133.000 110,964 135,773 111,0291  121.990 115,841
N.Y.Ont. A West 340,17 337.700 310,27 816,381 325.280 279.594
Pitteb’g A WesVr. 360.81J 217,991 241,62 244.031 179,711 203,910
Tol, A Ohio Cent. 176.47> 155,785 179.303 1M.S02 152,"51 195,801
Tol. Peo. A West, 82,821 60,109 87,892 79,839 76,407 82,007
Tol.St. L. AK.C 207,742 212.187 165.348 186,070 116,080 186,138
West. N. Y, A Pa 301,00* 251.372, 314,058 238.020 270,274 305,131
W heel. A L. Erie 146.473 92,102 120.000 112,108 114,154 113,909

Total..... 7.001.839 3,084,020 0.418,693 5.070,04li 5,843.157 0.109.131

+toeludes the operation< of the st. Louis Alton A Terre Haute for nil
the }/ears but the Ch#i"apeake Ohio 4 South'wealera. Chicago A Texas and Ohio
Valley for 18ft?only.

a Fijjnrei here f»r ISftTand ISC»dare simply Ebe totals of the earnings for the
four Weeks of the month as reported In” the weekly returns; thé mouth’s
.arnings u«aalij9xceed the weekly estimates quite considerably.

HROB* EARNINGS AND MILEAGE IN NOVEMBER.

Grots Slanting* Mileage.
Srameof Boati
Increaseor
1897. 1896, Decrease. 1897. 1896.
* * $

Alabama Qt.South’n 174,657 154,287 +20,370 310 310
AnnArbor. .. 113,227 96 402 +10.82.* 292 292
Atlantic A Danville 92,81 - 48,707 +%89ﬁ 278 278
Balt.A Ohio 800thw. 532,19 470,323  +61, 921 923
BIm'ham A Atlanta 4,24 2,5 +1.73" 22 22
Butt. Roeh. A P+tsh 323.57V 301,597 +21.085 339 340
Burl. fed. R * No.. 427,374 333,727 +93,St'5 1,136 1.136
Canadian Pacific,... 237,000 1.964,684 +572,316 0.547 0.444
-Central of Oeoriria 595,128 510,475 +75,063 1,523 1,459
Che-sane:Rite A O hio. »38,80« 875,035  +03,771 1,360 1,30(1
Ohio. A East Illinois. 401,642 331,-4*3 +73,159 648 522
Ohio. Great Western 473,542 319,849 +153,004 930 930
Chic. Ind. A Lonisv.. 280,123 223,131 +56,997 537 537
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Same of Road.

Ohio. Mil. A St, Paul.

GrosM Earnings.

1897. 1896.

$ s
3,322,345 2,738,570

Chie. Pfto.& St.Louia ,80S 66,
Ohio. R. Isl. * Pan.., 1,644,733 1,201,630
Chic. Term. Tr. R8. 102,000 87)817
Ohio. A:West Mich... 138,3-7 115,238
CHoe. Okla. & Gulf... 108,584 86,329
an, Georg, & Ports.. 5,13 4,8k %2
0In.N.O.&Tex.Pac.. 334,07 > 280,24c
Clev. Canton & So... 66,654 56.154
Oiev. Cin.Cb.&St, L.. 1,209,401 1,019,842
niev. Lorain &W heel. 49.906 86.0
Col. Hock. Val.iTol 293,015 253,951
loloratio Midland__ 119,995 155,64
Colusa & Lake....... 2,70 1.3
D6Hb. Ji Rio Grande.. 784,900 596,601'
D.Mo'nesA Kan C.-. 8,49 8.08
D. MoinesNo.& West 37.486 36,832
Det- Gr.SaD. &c W est. 113.199 86,671
Det. & Lima North.. 38,294 9,97-1
Dal. So Shore ifc VU* 91,377 73,09 <
Eieln JoUet & East. 100,461 93,401
Bvaiisv. Ac Indianap. 28,113 21,30
Sransr. ,s T. Haute, 4,182 81,985
Fla. Cent. A Pehlh.. 180,810 102,416
Flint & Fere Mara... 242,883 188,225
Ft. Worm fc D _City.. 103,79:i 134,724
Ft. Worth t Rio G'r.. 70.775' 34.92s
Gailgden & Atl. Un. 76.* 82
Georgia ... 16L80e 162,337
Georgia & Alabama.. 107,011 90.68
&a. South. & Florida 81.38 74.05
+r.Rapids A Indiana. 178,816 129,697
Cln. fetch. A Ft. W 33,76 > 27.27V
Traverse City.. .* 3,45ft 2,405
Musk. Or. K.,t lad 9,115 7,5su
Gr. Trank of Can... >
Ohio. * Gr. Tr'lc.. m 2,175.721 1,969,358
Det. Gr.Hay.ife M. S
cm. Sag. AMaok... 12,897 10.910
Tol. Sag. A Musk.. 10,26 7.549
3t. No.-S.P. M. AM 1,855,886 1,648,388
Eastern of Midu.. 290,985 213,937
Montana Central.. 195,56" 153,97’
Gnlt ileaam'tit JC.C 14,053 10,242
Gulf A Chlea«o. 9,50* 6.490
CUIhOIs Central).......... 2,534,427 1,869 56"
rntaniat'l A Gt. IVo ] 420,78 390,632
[nterocoaDio (Mex.).* 153,218 138,2)4
35,001 120,015-
Iron Railway ... *4,750 3,285
Kanawha A Midi 45.015 32,9nb
Kan.C, Ft.S. & Morn 422,0. 2 335,73
Kan. C. Mem. & Btr. 114,547 IIF-,28*
Kan.City*S. W. .. 37,039 28,89%
Kan. Itv A Omaha. 23,5)* 15,06
KamC.PUtab, A Galt 308,252 5*0,46.
Kan. City Sub. Belt 37.870 21,209
Keokuk a Western*. 23,85 22,188
Lake Erie ScW estern 275,084 242,64*
Lehl*?h A Hud. River. 41,985 32,088
lajngW and... 307,809 275,565
Gos Angeles Ter 0,5 ,58
Louifiv.E yams.ASt. L. 133,06" 110,061
Loutsr.Hcnd ASt.L. 45,51 30.949
Loutsv. A Nashville.. 1,920a65n 1,741,812
Macon ABInairuPm*. 8.020 0,580
Manlsttoue. ... 2,335 2,194
iteinp, & Chartust'u* 93,171 88,35
Mexican Central........ 1,103,333 867,)0n
Mexican National.. 73,14k* 432,921
Mexican Railway*. 205.220 215,481
Mexieun Southern'.. 3* 87ri 29,075
Minn. A 8t. Louie_ 201,82 170,194
Minn. SLP.A+Hte.M 460.810 289,602
Mo. Kana. ATex.ays  1,414,30) 1,096,94
Mo. Pac. A Iron Mt. 2,409.00 1,590,507
Centra] Brunch___ 99.00 75,592
Mobile A Birm'ghaiu. 40,151 36.14*2
mwooUei Ohio..... . 396,55- 354,83\
«. X.Ueo.A Hud.Riv. 3,960.753 3,872.318
N. ¥.Ont. West__ 340,-77 33 .790
Norfolk .v W estern.. 31,62" 831,280
Northern Pacttie.. .. 2,569,389 1.632,877
Ohio Rivet*.....,. ... 81,421 73.869
Ohio River 4 Char... 18.621 591
Ohio Southern........ 73,1*4 33,823
Omaha Kan. C. k E. 44,32 28,878
Oregon RR. A Say... 044,925 474,86
Peo. Ueo. 4s Evanav. 73,311 64,858
Peoria A Eastern ... 118.39' 114,394
Plfetsh. Bess. A L. E 75.14'» 53.704
Plttsb. Ueb. A West. 4.971 37
Plttsf). & W estern.. 140,153 130,353
Plttab. Oiev. A Tol 79,50* 56,450
Pittsh. Pa. & Fair.. 41,092 31.132
Rio Grande South’d. 38,282 6.81
Rio Grande W estern. 284,400 211,980
8t. Jos. »Or. fslaud.. 105,50 69,690
St. L. Chic. A 8t. Paul 30,00n 25,776
St. L. Kenuett A So. 8,200 0.600
St. Louis A San Fi\. 633,62 509,494
3L Louie Southwee’n 556,500 479,73c¢
8t. Paul ds Diilnth___ 187.529 162,418
8an Frau. &No.Pao. 67,°90 58.521
8her 8hrev.& 8oath.. 42,830 39.424
suverton.. 5,000 7,04t
So. Haven_ A, 1 1,899 2,59
Southern Railway.. 1,839.04* 1,684,178
Texas Oentrnl.... . 65,348 37,422
Texas e Paeltlc. 91* 911 761,339
Col. A Ohio Cen . 170.471 185,785
Tol. Peoria & West’n 87,82 66,10
Tol. 8t. L. & K. City 207,712 212,187
Un.Pae. Dee. & Gulf. 352,320 312,000
W abash. ... 1,001,22* 905,840
West. N.Y. A Penn.. 301,900 251,375
Wheel. Je Lake Erie.. 140.473 92,1 %2
W isconsin Central. 408,395 332,522

Total U37 roads)...

*Forthree weeks only.

f Includes Chesapeake Ohio & Southwestern,

cago tk Texa?? for 1897 only.

t Earnlugs of Galv. Kous. & Henderson are excluded for bot>b

Mileage
Increase 01
Decrease. 1897. 1896.
$
+559,925 6,153 6,153
+6.5 222 222
+443.095 357 3,571
+14.18:- 76 76
+23,1.1P 58 581
+52,258 22¢ 220
+25 42 42
+..3,883 336 336
+10,50- 210 210
+189.559 1,83- 1,838
+62,851 192 192
+ 39.66) 34k 346
—3,758 350 350
+1.20 22 22
+188.30. 1,66: 1,666
+ 407 112 112
+6*54 15 150
+26,528 33i 334
+2%,320 102 102
+18,i84 588 588
7,06' 197 189
+3.80S 156 156
+P',197 167 107
+ 18,394 940 940
+54,658 64S 648
+23,069 469 469
+35,851 146 146
—5 H 11
+2,46t* 307 307
+16,32" 458 362
+6,733 285 285
+49.11" 43¢ 436
+ 6,48 92 92
+ *,05i- 26 26
+ 1,535 37 37
+206,363 4,030 4,036
+1,987 53 53
+2,718 117 117
+207,49- 3,780 3,720
+77,018 7 72
+41,593 25¢ 256
+3,811 65 65
+2.0L 62 62
+664,861 3,800 3,130
30,14" 775 775
+ 14.964 531 531
+38.985 509 509
+i67 20 20
+12,019 172 172
+86.325 975 975
—73 270 276
+8,19 174 153
+8,45" 191 194
+212,791 814 596
+16.001 35 35
+1.687 148 148
+33,030 725 725
+9,807 90 90
+32.24 375 375
+2,01 50 50
+ 16,102 372 372
+14,162 166 166
+84,43- 2,985 2,975
+2,040 97 97
+Ui 44 44
+4,821 330 330
+237,4%3 1,950 1,861
+ 40,5 1,219 1,219
—10.261 321 321
+2.80 227 227
+31,628 370 370
+171,148 1,189 1,189
+31735" 19" 2,197
+578,433 4.936 4,938
+23.408 38M 388
+ 4,009 149 149
+41.720 687 687
+78,43 1 2,395 2,395
+2,38" 481 477
+47,334 1,570 1,570
+936,512 4,351 4,307
+ 76 224 224
+1.030 222 211
+3 ".6i- 266 266
8-15,450 314 2h0
+ 170,058 1,005 1,065
+8,400 331 331
+ 34,095 352 352
+21,44;:) 183 183
+1601 25 25
+93 2 227 227
+ 23,105 77 77
+9,910 61 61
+ *451 180 1ISO
+69,42 55<> 550
+35,810 251 251
+4,22.4 111 111
+ .50 20 20
+124,127 1102 1,328
+ .6.761 1.223 1,223
+25. LI 244 248
+9,471 105 165
+3,406 153 153
—2,64i 22 2
—700 37 37
+155,46 1 4,827 4,777
f27,921 17 17
+151,d7 ° 1,499 1,499
+20.680 371 371
+2'71 248 248
—4,445 451 451
+40,314 974 974
+ 155,389 1,930 1,936
+50.525 651 651
+54,371 247 247
+75,873 937 937

52,182.37? 43,201,129 +8,981,443 100.045 99,202
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UKOPN EAK.NIMiS FROM JANUARY 1 TO NOVEMBER 30.

Name of Road.

Alabama Gt. Southern.

Atlantic A Danville ...
Balt. A O. Southwest...
BinnineUain * Atlantic
Butr. Roch. A PlttsDurg
Burl. Ced. Rap. A So.
Canadian PactHo... .
Central of Geor
Chesapeake A Ohio..,....
Chic. A East’n III|n0|s..
Chic. Great Western ..
Chic. Milw. A St. Paul..
Chic. Peo. A 8t. Louis..
Chio. Rock Isl. A Pao..
Chic. A West Mlchlgan
Cin.N.O. A Texas Pac.
Cleveland Canton A So.
Cllev. Cin. Chio. & St. L ..
Cleve. Lorain A Wheel .
Colorado Midland.......
Col. Hock. Val. A Tol...
Colusa & Lake

Deny & Rio Grande-—

Des'Moines* Kan.City*

Des Momes No.* West..

Det. Or. Rap. A West..

Dill. So. Shore * Atl*...

Elgin Joliet A Eastern.

Evansv. * Indianapolis

Evansv. & Terre Haute.

Flint A Pere Marquette.

Fla.Cent. * Peninsular.

Ft. Worth A Denv. Clty

Ft. Worth A Rio Gr’de.

gadsden A Atalla Un..

Ga. S%uth Il & Florida..

Georgia A Alabama.......

Gr. Ranids & Indiana..
CIn. Rich.* Ft. Wayne
Traverse Cit
Mus. Gr.

Gr. Tr. of Can. (3r’d .
Cln. Sag. A Mack........
Toledo Sa

Great Nor.
Eastern of Minnesota.
Montana Central........

Gulf Beaumont A K. C

Gulf* Chicago..

Illinois Central... .

Int. A Great Northern..

Interoceanic (Mex )J.

lowa Central...

Iron Railway....

Kanawha A Michi

Kansas C. Ft. S.AMen

Kan. City Mem. A Bir.

Kansas City AN. W

Kansas Cify A Omaha

Kan. City Pitts. A Gulf

Kansas Sub. Belt .

Keokuk & estern*.

Lake Erie A Western..

Lehigh A Hudson River

Long Island............

Los AncelesTerminal..

Loulsv. Evansv. A8t.L.

Lonisv, Heud. A St L.

Louisville A Nashville..

Macaon A Birmingham..

Manistiaue.......

Memphis A Charleston*

Mexican Central..........

Mexican National...

Mexican Railway X..

Mexican Southern*.......

Minneapolis A St. Louis

Minn. St. P.AS. Ste. M..

Missouri K. A Tex. sys..

Mo. Pacific A lrou Mt..
Central Branch..........

Mobile A Blrmlngham

Mobile AOhio............... I

N. Y. Cent AHud Riv.J

N.Y.Ontario A Weatn ..!

Norfolk A Western..

Northern Pacmc..

Ohio Riv

Ohio RIv.ACharIe

Ohio Southem .............

Omaha Kan. C.A East.*1

Oregon Ry. A Nav’'n

Peoria Deo. A Evansv.

Peoria A Eastern__

Pittsb. Bess. A L."Erie.

Pitts. Lifib A West........

Pittsburg A Western
Pittsb."Cleve. ATol..
Pittab. Paines, F*pt

Rio Grande Southern..

Rio Grande Western

8t. Jos. AGrand Island.

8t.Lonl8Chie.ASi.Paul.

8t. Louis A San Fran.

Bt. Louis Southwestern.

8t. Paul ADuluth.......

Ban Fran.* North Pac.

Sherman Bhreve.ASo..

Booth Haven A E .st’n

Southern Railway

Texas Central..

Texas A Pacif .

Toledo A Ohjo C .

Toledo Peoria A West n.

Tol. 8t. L. A Kan. City..

Union Pac. Den. AGqu.

Wabash

West. N. Y. A Pa.

Wheeling A Lake Eri

Wisconsin Central........

|a

an. .

Total <124roads)....
Net noTease.....

*Forthree weeks only In November.

189 7. 1896.

* $
1,171,79 1,375,274
1,183.64 1,0 >0.625
e« 492.*%17 498,393
5,847.897 5,597,978

23,»2P 21,533
3.166,76* 3,0-2,399
3920,78 4.067,58
1,723,342 18,755,72*
4,834.944 4,'67,542

10, 90,917 9.356.375
3,075.122 3,495.73
4,084,4'0 4,271.068

29.301,681 28.781.509

737,927 809,20

15.324,78? 14.184,563
1,496,494 1.493,70)
3.317,15' 3,067,568

599.715 651.331

12.523,43) 11,807,013
1,238,646 1,201.230
1.5*5,815 1,085,221
2,270,97 2,274,793

21.455 17.991
6,866.938 6,657,660

39,759 04,726

391,23:~ 409,592
1,184.197 1.076.859
1,426,492 1,762,117
1,071,738 1,194.173

260,791 26 ',677*
1.005,021 975,612
2,52-,412 2,362,950
2,166,372 1,935,588
1,148,668 910,7*?

355,704 291,116

7.446 9,73
1,447,945 1,410,031

794,834 05,bl4
1,002.23C 783,177
1,806,745 1,755,747

369,072 62,226

36,025 42,186

107,866 111,388

21,284, 49 20,781,127

111,075 116,508

101'<72 76,137

15,161.805 14,498,391
1,817,108 1,796,104
1,887.28" 1.760.205

118.078 87,%%5

42,732
19,686,775
3,263,928 3.U 8,906

232170 2,052,618
1,563,418 1,593.236
35,256 39,78°
481,246 412,970
4,442725 4,046,149
1,062,8)8  1,065,03V
323,290 255,034
217,168 107,408
2,174545 708,825
460,435 311.173
368.719 352.454
3.123,149 3,057,247
351.218 358,632
3,866.558  3,694.443
85,865 78,5
1,332,603 1,380,840
464.937 15,999
18,912,926 18,408,575
0,37 563
105,720 110,638
1.223.072 1,135,172
11.597.307 9.172.372
5,4'0,3"8 4,684,163
3.336,754  2.844,10*-
610.895 486,569
1,966,246  1.830,007
3.589,612 3,385,069
10,789,408 10'605.179
22.435,000 19,950,269
1,028,000 697,172
277,133 301,289
611576  3.348 62*
41.934,547 40,236,861
3,629,466  3,580,09a
. 10,028,39k
17,41*2,88v
892,597
168,519
. 658,841
615.307 540,817
5,045,892 4,241,561
825,824 780,585
1,583,853 1,553,022
566.998 589,957
42,443 39,686
1,581,768 1,581,953
814,815 704,96(
339,702 355,255
345.362 41%775
2,697.578 2,198,132
1.042,363 610,622
272,603 7234
5.959.481 5535954
4.392,3M 4,356,643
1,490.086  1.430,056
746,33b 693,511
290,887* 272.845
2.,747 25.963
17,886.5*0 16,967,186
310.235r = '259'8
6.612.75*1  6.007.72*
1.540,819  1,628.77
854,474 868,*76
2,076,174 1,979,702
3,209.441 2,829.121
11,150,29) 10,997,932
2,845.769 2,810. 46*%
1,060,09 1,190,31
4,157,105 3,955,703

R

Inertise.

$
96,51*7
127,020

2,967,616
67.402
8341542
17 .39.
413,332
580,171

1.140,225
93
249,589

716.418
37,41c

3.464
209.277*
35,033

107,339

29,409
165,46k
230,784
237,88b

64,58>

37,914

219,053
50,998
6,846

503,522

24 935
663,414

’

127,082

2451. 9%9
155,0
268,892

68,276
396,576

68,25»-
109,760
1,465,720
149,262
16.265
65,902

172,115
7,317

48,93 =
504,351

87,900
2,424,935
776,145
492,645
124,326
136.239
204,543
184,229
2,4*4,731
330,828

262,948
1,697,68
9,368

1,676,369

74,490
804,33'
45.239
30,8al

2.757
109,885

499,446
401,741
256
423,527
35 671
60,030
52,825
18,043

919,381
40.390
605,< 26

96,472
38 317
152,359

35,304

201,402

484.009.17t 453 151,948 32,394,419

10.85 *,222

JNovember 20.

jDecreats

71,282

18,359
335,625

1,892
10,780

6 161
3,622

5,433

29,818
4,624

2,214

4,918

24,156
143,495
14,244
411
26,135

27,959
185

15.553
70,413

1,121

87,358
14,405

130,223

1,540,197
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[From our own correspondent.]
L ondon, Saturday. Nov, 27, 1827.

Business in financial circles continues very quiet—indeed,
it seems to be growing more stagnant as the end of the year
approaches. Partly this is due to the fear of dear money.
The Bank of England has got complete control of the outside
market, and if necessary, therefore, is in a position to putup
its rate and make that rate quickly effective. That it still
holds command of the outside market was very clearly
shown this week when the Stock Exchange settlement began.
Last week the other ba ks were rather inclined to let rates
go down, and were talking confidently of easier money. This
week the bill brokers and discount houses have had to borrow
largely from the Bank of England, and the Bank likewise
did a considerable discount business. The banks obtained
from Stock Exchange borrowers at the settlement per
cent for renewing loans and A% per cent for new loans. The
state of the money market is, of course, exercising only a
temporary influence. As soon asthe New Year sets in money
will tend to accumulate in London and rates will gradually
become easy.

Another influence that deters people from engaging in new
enterprise is the apprehension of labor troubles. After much
difficulty the Board of Trade has succeeded iu bringing
about a conference between employers and employed in the
engineering trade, and it is hoped that an amicable settle-
ment will be arrived at. But many doubt this. Indeed, not
a few think that the employers cannot afford to adopt a
forty-eight hours week, and that consequently, unless the
employed give way, the struggle will be continued. Other
labor disputes are feared, and until there is a better under-
standing arrived at in our leading industries between masters
and men, there will be more or less nervousness on the Stock
Exchange.

More powerful even than the anticipations of labor dis-
putes is the uncertainty respecting politics all over the
world. The Austro-Hungarian Foreign Minister at the be-
ginning of the week made a very remarkable and very
statesmanlike speech in the Hungarian Delegation, in which
he referred with much gratification to the understanding he-
was able to arrive at with Russia; and in which he inti-
mated without saying that Austria-Hungary is now taking
the lead in the settlement of the Cretan question. There'I??
obvious advantage in thus putting Austria-Hungary forward.
She has the confidence of this country on the one hand and
of Germany on the other. She is regarded favorably by
France and she has just succeeded in making an arrangement
with Russia. What comes from her, therefore, is less likely
to arouse suspicion than a proposal from any other great
Power. But the question is being asked in business, as well
as in political quarters, what inducement can have been
offered to Austria-Hungary to induce her to undertake so
delicate and so difficult a task, especially in the face of her
own nationality troubles at home? In other words, is a sur-
prise‘about to he sprung upon the world ?

Then again, the capture of a Chinese port by a handful of
German sailors without serious opposition is not calculated
to encourage business. Does Germany obtain this as a
reward for the assistance she gave Russia when dealing with
Japan, and if not what will be the outcome of an attempt on
the part of Germany to plant herself on the Chinese sea-
board? These new questions have arisen to add to the un-
easiness that already existed. The peace negotiations are
dragging, the unrest in the Balkan Peninsula is visibly
inereasing, the troubles of Italy do not diminish, the political
agitation in Germany is growing fiercer, the nationality
quarrels are not abating in Austria, and the position of Spain
is daily becoming more desperate.

Over and above all this the sudden and hardly intelligible
agitation that has sprung up in Paris in connection with the
Dreyfus affair is exercising men’s minds. That there is
undoubted excitement iD Paris nobody disputes, but it seems
scarcely credible that the position of the Ministry is in
danger, and that even President Faure him-elf, who won
such golden opinions by his visit to Russia, finds his hold
upon the French nation weakened. Yet private informa-
tion from Paris asserts positively that since the flight of
General*Boulanger France has not been in so dangerous a.
state.
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Naturally, as a result of these influences, there is a total
disinclination to engage in new risks. Every department of
the Stock Exchange is dull. Brokers and dealers alike re-
port that the week has been one of the dullest for some years
past, and the state ment applies not to any particular market
but to every department. British railway stocks are weak,
American securities are totally neglected, there is almost
stagnation in the mining markets: as for international
stocks there has scarcely been anything doing in them for
several weel:s.

In the meantime, however, trade at home is wonderfully
good. Never perhaps has the home trade been so
good, and certainly the working classes have never been
better off. Even the foreign trade has suffered much less
than people expected from the long-continued engineering
strutgle, from the fear of other labor disputes, from the
Dingley tariff, the famine in India, the drought in Australia
and Argentina, and the political uncertainty on the Con-
tinent. It is scarcely an exaggerati n to say that, excepting
the cotton industry alone, almost every branch of trade is
doingwell. Andit isto be hoped that the cotton trade will
begin to recover now that the prospects in India are so much

better.

The famine expenditure in India may be said to be prac-
tically at an end. The autumn crops were exceedingly good,
the new crops are promising well, and although exports from
India are exceedingly small, still it is to be hoped that India
will be able to buy much more cotton than during the past
twelve months.

From Australia the news is one sense favorable, in another
not. The wheat harvest will be fairly good, but the spring
rains have not fallen, the drought is continuing, and a great
mortality among sheep is feared.

From Argentina the news is excellent. The wheat harvest

is now safe and is very good, linseed is fairly good, the wool
clip is large and the maize crop is promising well, though
as locusts are in the country it is too early yet to speak of
the probable result.

Brazil is pa-sing through a serious crisis and is bein(}; tried
by the heavy fall in coffee. In Uruguay the struggle for the
Presidency between the present President and ex President
Herrera may at any moment renew the insurrection. The
ex-President is supported bv the Chambers, hut is utterly
unpopular throughout the country; and public opinion de
mands that the Chambers shall be dissolved to prevent their
electing him.

Short loans, as said above, have been in strong demand
this week, owing to the fortnightly settlement on the Stock
Exchange, although the bull account is exceedingly small,
and therefore very little new money is required. The mere
demand to renew old loans is sufficient to show how small is
the real supply in the open market. Furthermore, the India
Council has 'been calling in money that it had out on loan,
and this no doubt lists further led to the tightness of the
market.

No gold has been withdrawn from the Bank of England
during the week, and there has been no change in the Bank
rate. The probability now seems to be that very little gold
will be taken from the Bank for the remainder of the year.

It seems certain that India can take none, firstly, because
the exchange is far below the gold Eoint, and, secondly, be-
cause the money market in India is becoming easier. It will
be recollected that a couple of months ago the Bank of
Bengal put up its rate rapidly from four per cent to
seven per cent, while the Bank of Bombay raised its
rat- from four per cent to six per cent. = Last week
bo*h these banks reduced their rate one per cent, this
week the Bank of Bengal has farther put down its rate
to five per cent, so that the five per cent rate prevails in both
presidencies just now. In former times the money market
always began to grow tight towards the end of November and
the tightness usually lasted until May or .June. The export
trade ought to be in the fullest activity from early December
to earl?/ June. But whereas this year money was tight and
difficult in October, it has become unexpectedly easy now.

It is certain likewise that gold will not be withdrawn from
the Bank of England for Japan—this year at- all events. The
%eneral belief here is that there will be no shipments to New

ork, or very little at ail events. And whereas it seemed
probable a little while ago that Germany would require gold
none as yet seems likely to be sent.

it will b« recollected that nearly three months ago the In-
dia Council suspended the sales of its drafts and that fora
considerable time previously it had sold much less than the
average. It was known, as a matter of course, that this
would lead to considerable borrowing in London to pay what
are called the ' Home Charges.”" Already the Council has
borrowed 6 millions sterling.. This week it has announced a
farther lo-m of millions sterling, and almost certainly it
will have to birtow more before the year is at an end.

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last three years:
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1897. 1890. 1895. 1894.

Nov. 24. Nov. 25. Nov. 27. Nov. 28.
circulation .. ... i 26,871,595 25,07(%,420 25,49%,595 25,01£5.810
Publicdeposits, . 7,791,346 6,858,614 7,531,984 5,601.920
Other depositS...... ..o vveee. 36,866,550  43,018.370 49,496,032 3M80 353
9overnmentsecurities 12,401,416 13,753,060 14,936,525 13,458 120
Othersecuritles......... ...... .. 27,914,978 37.222840 26,078,956 18,364,134
Seserre of notea and coin...... . 22,324,072 28,78042S 73,9 >7,738 26,740,070
Coln& bullion, both departmta 32,395.007 36,050,848 43,605,331 34,955,380
Prop.reserveto liabilities, .p. c. 4911-18 537 59 5-16 055-16
Bankrate......cccoeeeae per cent. d 4 2 2
Consols, 2-H per cent 113*4 HIM 107 1-16 1087
Silver... e 27Md. Sod 3QHd. 28 7-16d,

....... 123.513,000 123,012,000 113,753.000 97,375,000

OlearIntf-Honsereturns

Messrs. Pixley & Abell write as follows under date, d
Nov. 35:

‘iiilit.—Die <'eminent continues to absorb all sugglies that arrive in
tin: open market. The Bank has received £50,000 from Capetown,
but tto-re iu-.v,- been no withdrawals. Arrivals: Australia, .€139.000;

West Indies, £69,000. Total, £39>,000. Ship-
mentsto Bombay, £55,000.

Stiver.—Tie-u.siuti innuiry for oaell silver at the end of the month
has eansed X<>v<-iuhcr silver to he fjUoteflat 27%fl.,.bnt the price of
future delivery Ins not Improved, and continues weak. The Bombay
price to davis'Ra. 71 e per 100 Totalis. Arrivals: New York, £212,000;
Australia. i-.000; W. -i Indie-. £24.000. Total, £244 000. Ship-
ments: Bombay, a72,500; Calcutta, £10,000; Shanghai, £30,800.
Total. £113.300.

Mexican Delhirt.—There has been a large business in these coin
%37;/3(11 Shipments: Penang, £48,900; Hong Rung, £20,811. Total,

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

IMPOSTS.

1897. 1896. 1895, 1894,
ftnportsofwheat,owt. 15,802,800 10,033,480 17,782.760 16,099,204
Barle . 5831,894 7,309.120 79113330 r,7r9,077
3454420 4899200 3393740 3,252.852
47400 1,01s,425 732490 636,469
.. 950,860 887. 50  978-10 1024504
110,361,170 14,990,780 10,219.900 5,378.074
3.780.200 5037.780 4,783700 4918548

Suppliesavailable for consumption (exclusive of stocks on
September 1)

1897, Pag« VQQE 894,
Wheat Imported.owt. 15,802.800 16,033.130 17,782,"GO 16.699,204
Imports of flour........ 3,780,200 5.037.780 4,7«<3./00 4.91-548
Sates of home-grown B.18°,610 7,170,636 3.830,780 4,947,048
Total .o 27,763,010 28,241,646 26,447,210 26,564,800
1897. 1896. 1895, 1894.
Iver.prloe wheatweek.331. tld.  32s.1id. 25s. 7d. 19s. Id.
Average prtoe, season..33s. 2d. 27s. 6d. 24s. 5d. 1%. Id.
The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

Thia week. Laet week. 1896. 1895.
........... ...2,035,000 2.030,u00 2.240,000  1.886,000
Floor,equaltoqrs. . 410,000 380,000 440,000 271.000
Matse ......... r>... 434.000 370,000 940,000 597.000

English Financial .U«rkets-Per Cable.

The daily closing quotations for securities, etc., at London,
are reported by cable as follows for the week ending Dec. 10:

London. Sat. Mon. Tues. Wed. Tfiurs. Fri.
Silver, per ounce...... d. 27hs 27% 27% w73 26% 26%
lonsols., new, 2% p.ots. 112)1,, 1131is 113 mbs mio.e 1125,8
Foraccount......... mis,,; 113'-,. 113% 113% 113»u 1131 1«
Friohrentea(InParIB)fr. 10400 0387% 03-82% 03-92% i03-95 03-87%
4tch. Top. Hanta 13% 13% 13% 13is 13% 13%
Do do prof. 29% 29H 29%  30% 31% 31
Canadian Pacific 82% 82% 82% 82% 83 83
Chesapeake & Ohio...... 221 22*s 22% 23% 23is 23*s
Ohio. JSlilw. & St. Paul. 96% 97 9«3i 98 98% 97%
Denv. * Rio Or., prof.. 46*8 Allé% 46% 474}]%l 47H 47%
Srle,common.. . 15 15 Jft 15% 15
1stpreferred. 37 37% 37% 38% 38% 38*s
Illinois Central. 105% 105% 105% 105% 10 *4 106%
. . 176is 176 178 178 178
Louisville_ & Nashville. 56% 56%  58% 8%?1 59%
Mexkcan CAe?traI, 4a .. 680 (ligg//o 68% 69:3 >30//0 ?ggﬁ]
0. Kan. ex., com.. 1338 (i o
». V. Cent’| €Hudson. 1 8&3 110% 110% 1%8‘% 110 % */
ft. Y. Ontario A West'n 13% Hg@ 15% 16% 16 16%
Norfolk & Wesfn, pref 41% 4% 44% 454
Northern Pacifie,com.. ggoo/ 20% 21% g&;ﬁ 21%
Proierred ... . Z)’ 58% 58% g%*s 69%
Pennsylvania . 58% 58 %  58%  58%
°hila. = Read ﬁ}f 11% 11% 1'% 11*8
Phil. & Read., 1st pref. 24% 0 233;5 24% 24y  24%s
south’'n Railway, cbm. 9*4 9% 9% 9% 9%
Preferred........cc....... 31% 3lis 31% 32is 4 33%
Union Pacific . 2*%  26% 25%  28is 258
Wabash, prefencl—.. 19 19% 19 19% J9d 19

@anxmcuctal ami ilUscellauecnts Incurs

Imports and Exports for the W eek.—TIhe following are
the imports at New York for the week ending for dry goods
December 2 and for the week ending for general merchandise
December 3 also totals since the beginning of the first week

in January.
VOKBIOS IMPORTS AT NEW VOBK.

For week. 1897. 1890. 1895. 1894.
Dry ?oods ....... $1,206,090 $1515579 $2,587,916 $2285458
3en’T mer'dlae 6,222,417 6,883,765 8,364,980 7,946,351
s To tgl [ $7,423,507 $8,390,844 $10,952,896 $10,231,809
ince Jan, 1.
Dry ?oode....... $112,521,346 $99,634,835 $133,980,079 $81,525,504
Hen'T mer'dise 336,192,207 312,213,279 343,025,111 320,125,003

total 48weeks 8448,713,553 $411,848,114 $182,005,190 $401,650,567
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The imports of dry goods for one week later will be found
in our relport of the dry goods trade.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending December 6 and from January 1to date :

EXPORTS FROM NEW YORK FOR THE WEER.

1897. 1896. 1895. 1894.

For the week.. $10,357,740 $8,616,171 $7,778,672 *7,283,093
Frev. reported 381,106,263 349,839,719 310,896,992 326,092,195

Total 48 weeks *391.464,003 *358.455,920 *318,675,664 *333,375,288

The following table shows the exports and imports of
specie at the port of New York for the week ending Decem-
ber 4 and since January 1, 1897, and for the corresponding
periods in 1896 and 1895.

EXPORTS 4ND IMPORTS OP SPECIE AT NEW YORK.

Exports. Imports.
Gold . .

Weelc. SinceJan.1. Week. SinceJan.l.

Great Britain........... $979,660 $3,550,029
15,477,473 2,500,000

German ,780,000 2,143,153
West In $21,915 643,458 $i8.979 3,797,948
Mexico...... 2,030 5,012 162,209
South Americ . 201,575 37,143 914.149
All other countries. 755,440 4,505 497,464

Total 1897... $21,915 $29,839,636 $65,639 $13,564,952
Total 1896 51,820 51,294.757 6,666 82,756.291
Total 1895... 3,579.162 88,590,863 29,644 25,179,590

Exports. Imports.

Silver. i

Week. SinceJan.l. Week. SinceJan. 1
GreatBritain..... $926,626 $42,107,666 *52,639
638, 2,b06
Germany 5,750 2,321
West Indies.. 330,759 $24,817 552,343
Mexico.. 5,125 15,044 1,294,587
Bouth A 17,210 198,246 55,525 48,134
All other countr 3,325 43,367
Total 1897... $943,836 *43,288,871 $95,386 $2,895,697
Total 1896 985,290 48,936,532 27,835 2,767,348
Total 1895 690,230 35,033,829 66,112 1,734,453

Of the above imports for the week in 1897 $24,083 were
American gold coin and $2,082 American silver coin. Of the
exports during the same time, $1,915 were American gold
coin.

—The directors of the Oregon Railroad & Navigation Co.
have declared a quarterly dividend of 1per cent on the pre
ferred stock of the company, payable Jan. 3, 1898.

New York City, Boston and Philadelphia Banks.—Below
we furnish a summary of the weekly retrfms of the Clearing
House banks of New York City, Boston and Philadelphia.
The New York figures do not include results for the non-
member baok-i, which will be found separately reported on
the third page followmg

Capital A .
BANKS Surplus. Loans.  Specie  Legals. Deposits.+ Oirc'Vn Clearing*
9 $
133.402.8 575,316,9 1028563 77.741.8 035,331,8 16.032.5
133,462.x 580,172,0 1030502 80,537,4 643.117'4 15.980,2 ;%.‘888.‘%
133.462.8 594,207,5 1041505 83.375.8 659.561.5 16,009.1 $52.151,0
132,333,0 597,744,0 1044898 84.202.8 666.278.6 15,910,0 793,330,9
63.393.81179.500.0 11.257.0  9.128.0 181.355.0 7.064.0 97.694,2
03.393,8'17u,599.0 11.281.0  9.423.0 180.857.0 7.103.0 83.508.8
03.393.8.180.208.0 11,329,0  9.591.0 184.168.0 6.418.0 109.022,6
35.388.0 118,70270029.0 129.448.0 6.501.0
35.388.0 118,160.0 37.889.0 128.615.0 6.400.0 881%‘2‘9,‘%
35.388.0 117.740,0 38.527.0 129.259.0 6.503.0 82,026,5
* We omit two ciphers in all these JIQures.
+Including for Boston and Philadelphia the item “due to other banks™.
Miscellaneous Bonds:
M iscellaneous Ronds. i
ch Jun A, Yds—Col.tg_bs selt 'AOELeAr QR P LA T
ColoradoC A 1.1stcons.6s.g 2d 9. 58 i
Colorado Fuei A'l. —Gen os Manhat. Beach H. A L. g.4s.
Columbus Gas—ist, % Metropol.Tel. A TeL Istb5s.
Commercial Cable—Ist g. T Ich.-Penin. Car 1st5s
Con8.GasCo.,Chic.—latgu. 55 Mutual Union Teleg.—0s,g-.
De Bardeleben C.’A 1.—9. 6 Nat. Starch Mfg. 15t Os....... 105 b
Det. Gas con. 15t 5., AN.J. Teg|ep_ gen. 5s..
Edisoo_Kleo. 111 Co.—1st 5s.. Northwestern Telegraph—7s
DO of Bklyn., 1st 5s.. People S GasA C.)1stg. 0s. +114 b
Eqnit. G.-L ,N. Y.,cons.g. 5s. Chicago....... J2d g 6s. 109 a
EqultableG A F.-1stfla. lst €00s. g. Os ........................ 113 b
Eiio Teleg, A |9CD 5s, g., South Yuba W ater—Con. 0s.
Galvesio W har o—iatSs Standard Rope A T.—Inc. 5s. *12%p

Henderson Brldge—lstg 0s.
III|n0|sSteeI %
Non-conv. de

Sunday Creek Coal 1st Os.
Western Union Teleg.— *104]9;
Western Gas coll, tr.”5s___ J. 102 b-

---"""indioates prloe hid: price asked. *Latestprice this week.
Gas Securities.—Brokers’ Quotations.

QAB COMPANIES.

Bid. | Ask.  GAS COMPANIES. R.d.

B'AiyndUnioncas—Stock. Peo le’s gerse City)‘ 100

Central.. i Falto?\ Mun|C| a* Ga ’ %gg
C%nquners (Jersendy) Equitable... 270 275
-------------------- - onds 0s, - 103 1105
Jersey city A Hoboken 45 50
Metrofﬁ é\}aq(—)Bonds ....... Bonds, 5s. . .79 82
N, Y. A East RIV 15 Bs. Standard pref 1 12

referr

ommon Western Gas 3 . 85

Bonds, 5a...

Consol.
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Bank Stock List—L atestprices. *Not Listed.
Ask. BANKS. Bid. Ask.
America........ 350 Garfield 550 N.Y.Nat.Ex 80
m. Exch... 170 174 GermanAm. 112 *120 Ninth.......
Astor Place* *220 325  19th Ward. 100
* 3 Germanja— 300 N.
Greenwich... 105 0]
350 Paci 190
Hide & L *.. 85 Par 230
Hnd Riv 155 Peo
Im . ATrad rs 525 550 Phe 100*9
Irving.. 147*%2 155  Plaza* 185
050 Lea 108~ 175  Prod.Ex,*... 114
12 Liberty*__ 130 Repuhllo 155 165
Columbia— 150 170 800 Seaboard 173
Commerce... 209 212 Manhattan... 230 240 Second......... 50
Continental. 130 140 MarketA Fui 220 245 Sevent 100
Corn Exch... 285 295 Mechanics’. 185 200 ShoeAlLe’th 94 100
East River.. 135 145 M’chs’ATre’ 110 113  Stateof N.Y. 110
11th Ward 220 Mercantile... 170 Third...........
Fifth Ave,... 2800 3400 Merchant.”.. 148 155 Tradesm’n’8. 102
i .. 225 Merch’t. Ex. 120 12th Ward*. 120
i Metropol’s... 440 ... Unjon........... 220
FirstN., 120 150 Mt. Morris.. 100 Union Sq.*.. 165 185
14th Street- i 160 Nassau...... 150 Un’d States. ,210
rth......... i85 195 N. Ams’dam. 230 Yorkville*... 170
Gallann 310 340 New York... 235 Wester.n 125
Gansevoort*. 105 M Y. Co'nty 700 West Side.. 270
City Railroad Securities.—Brokers’ Quotations.
Bid. Ask. Bid. Ask.
Atlan. Ave., B’klyn— D.D. E.B. A Bat'y—Stk. 175
Con.5s, g., 1931 .AAO 8100 103 1st, gold, 5s, 193'2.JAD 114 110
Impt. 5s. g., 1934.JA) ~ 77 80 SCIP cororeorosirsrrzisrescs § 99 101*2
BI’eck.St.AFf | F.—Stk. 31 33 Eighth Avenue—Stock.. "320
18tmor’ 1900.JAJ 100 108 crip, 6s,1914.............. 105 107
BwayA7th e—Stock 203 206 42d A'Gr.st. Fei—Stock 325 350
Istmort.,5s, 1904 JAD 104 108 42d St. Man. ASt. N.Av. 37*2 3934
2d mort., 5s, 1914.JA] §111 112*2  Istmort, 6s, 1910.MAS §116 ~ 1I7
B’way 15t,5s. guar.1924 8117 118 2d mort. income 6s.J AJ 70 75
2d 5s.int.asrent’l.j905 8104 108 Kings Co. Trac.—Stock.. 40 47
Consol. bs, 1943..JAD 120 120*2 Lex Ave.A Pav.Feiry 5s 119*2 120
Met. St.Ry..gen.o0s,’97 113 113-2 Metropolitan St P)é -Stk 1193 120
Brooklyn City—Stock... 196 197 Nassau Elec, 44 95 90
Cons s, 1941..JAJ) 114 116 AQueens Co 5s 1946
Bklyn.Crosst’n 5S.1908 100 108 Stemwaylst65 22 114 110
Bk nQ ns Co.ASuh Ist 1(2 103*2 Ninth Avenue—Stoc 180 200
160 Second Avenue—Stock.. 130 140
113 116 1stmort.,55,1909.MAN 108 109
it. 33~ 34 Debenture's, 1909.0 AJ 104
5. AAO - 91*%2 Sixth Avenue—Stock-— 190 200
Centra) Crosstown—Stk. 195 Third Avenue—Stock ... 146 147
1st M. 0s, 1922..MAN §118 122 Istmort.5s, 1937, JA] 123*2
Cen.Pk.N.A E.Riv.—Stk 173 178 Twenty-Third St.—Stock 300
113 1TJ Deb.5s,1903......ccccvevenee 103
119L> 190 110
Christ’p’rA 10th St. —Stk 155 160 1st 55, 1942....ccoovnnnne. §107*2 109
1st mort., 1898...AA 102 104 W estchest’r, ist, gu.,5s §103

§ And accrued interest.

—Buyers and sellers of Southern and Western securities

are referred to the card of R. N. Menefee & Co,,

State and City Department.

in our
Mr. Charles W. Rosenberger

who is in charge of the bond department, has for a long time

made these securities, more

especially those of Texas, a

specialty, and will furnish on application copies of the new
law governing the issuance of Texas si curities.

Auction Sales.—Among other securities the following, not

regularly dealt in at the Board,

were recently sold at auction.

By Messrs. R. V. Harnett & Co :

Shares.

60

10 Journeay & Burnham Co. pref

By Messrs. Adrian H. Muller & Son :

Shares.
77 Central RR.of N. J. Land
IMp. CO.vvccrcnes
3*s United Elec.
Power Co.pre
3*2 United Elec. Light & f*iUl
Power Co. com ........... J
1 Society Library (subject
to yearly assesssments)$25
10 Taylor Iron A'S. Co. pf.. 80
2 North RiverlIns. Co......... 128
1 Merchants’ Ex. Nat. Bk.124
2 Cent. N.J. Land Tmp.Co. 34
25 Wagner Palace Car Co..156*8
144 Nat. Butchers’ & Drov-
ers’Bank.
100 Niagara Fire
100 Hanover Fire Ins. Co

144
100 Westchester Fire Ins.Co0.221
50 Consolidated Telegrag(h

A Elec. Subw.
GOOExceIsmr Steamboat Co.

369 Batopllas Min. Co..87c. p sh
10 Herring-Hall-M. Co. pf.. 11
20 Herrmg Hall-M. Co.pref. 13*2
10 Trow Directory Print. &

Bookb’g Co.,$100eacli. 42*2
5 Fidelity A Casualty Co0..350

Shares.
339 Columbia Rub. W’ks Co.
of Akron, 0.,$100 ea.$! p.sh.
269 Columbia Rub. W’ks Co.
of Akron, O...$1-r1*50 p sh.
34 Oriental Bank ... 150
8 Journeay & Bnrnh. pref. 73*2
$1,240 Atlantic Mutual Ins.
¢o scrip of 1892, 93, '94 &
795 s 105-108*2

$1, 000 Chic. M|I &St P. RR.
(Wis Val.Div, 165 1920. JAJ 127
$3,000 Chic. P.
(Dub Div. ) lstGS 1920 JAJ 128~
$1,000 Det. & Mackinac RR.
4s, 1995, J&D e 55
$1,000 Taylor Iron & Steel
Co. 6s, 1899. J&D 100
$7,000 Water Works Co. of
San Antonio, Texas, 6s,
1905. Juno,’95, coups, on. 1
$10,000 Randolph W ater Co.
ofMoberh 6s. 1922 55
$18,000 City Water Co. of
Austin, Tex., 2nds. Apr. 91,
coupons on
$10,000 Ft. Wayne Gas Co.
1st6s, 1925..;,

90

Daubing and ffinauciat

Spencer Trask & Co.,
BANKERS

27 &29 PINE STREET,

NEW TORE.

65 Stale Street, Albany,

INVESTMENT

Georob Barclay Moffat.

SECURITIES.

Alexander M. White, Jr

Moffat & W hite,
BANKERS,

No. I NASSAU STREET,
INVESTMENT

NEW TORE.
SECURITIES,
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DIVIDENDS.

Per When Books closed.
Name of Company. Cent. Payable. (Days inclusive.)
R ailroads (Steam.)
Balt. & Annapolis Short Line.... 3 [ J—
*
Chlc&go §‘cNort£Wers)trecf<.)n(nq.aa.r.:.) 2%2Z jan. 7 Dec, 12 to Dec. 29
Denver «k Rio Grande pref..... R Jan. 15 Jan. 13 to Jan. 17
East Mahanoy......... .. 2*9 Dec. 15— — to -— —m
Minneapolis A St. Louis %gt 8rre¥j i\,( Jjin. 153Jan. 1 to Jan. 16
New York & Harlem 4 Jan. 3 Dec. 16 to Jan. 3
Northern Central 4 Jan. 15 -
Northern Pacific pref. (q 1 Jan. 15 Dec. 22 to Jan. 3
Old Colony (gnar.). . 13i  Jan, 1 — to
Oregon RR- A Nav. pref. (quar.i 1 Jan 3 Dec. 16 to Jan
Phila. Wilmington & Baltimore 4 Jan 3 —- to
8t. Louis & San Fran. 1st pref... 2 Jan 2;Dec. 23 to Jan.
Street Railway™*.
Fairmount Park Trans., Phila... 2 Dec 1 Nov. 19 to Dec. 8
United Traction & Elec. (Provi-
dence, R. 1) e % Jan 3 Dec. 21 to Jan.
Truftt Companies.
Manufacureri-/, B'klyn. {ariar). .Jan. 1 Dec. 25 to Jan. O
Hauk f
Wallabout, Brooklyn. ... 26 Jan. 3 Dec. 24 to Jan
M 1see lla «*0 t*».
American Sugar Refining com ... )
“ * = pref. ieemi-ann.) %‘e Jan. 3 Dec. 10 to Jan. 4
e gref. (quar.) ... HEEEA
Commefcial Cable (quar)— ... 1} 1 Dec. 22 to Jan.
Dominion Coal, Liru., pref.. ‘o4 Jan. 1 Deo. 18 to Jan. 1
QuincgcRR. Fridge.... 1 85 Jan. 1 Dec, 22 to Jan.
gwift Sc Co. (qnar.*.. 1 1*2 Jan 3 Deo. 18 to Jan
Weisbach Light (quar.),. 20 «Dec. 23 —— to -
W estern Gasof Milwaukee \ 3 Jan. 20Jan. 6 to ——-
W estern Union Teleg. (gnar.).... 1*4 Jan. 15 Dec. 21 to Jan.

WALL STREET. FRIDA V. DEL. 10, 1S97-3 1* M.

The Money Market and Financial Situation.—While the
conservative and pacific character of the President’'s Message
had been generally expected, its promulgation was followed
\% broadening_activity ami advancing security values in

all Street. There is less apprehension in financial circles
than existed a few weeks ago as to possible Congressional
action of a disturbing nature, and the readiness to invest idle
or available funds is increasing Sales of investment securi
ties at the Stock Exchange have been exceptionally Iargﬁ:
prominent bond houses report the largest business over the
counter they have experienced in recent years, and the latest
Government issues have made a new high record.

Speculation has been stimulated by an active wheat mar-
ket and a sharp advance in the price of that cereal. This is
doubtless largels due to manipulation, although the export
demand for our breadstuff* continues to be a feature of the
situation, and is likely to remain so through the winter
Not often in recent years has the forelﬂn exchange market
continued for so long a time as now without change in gen-
eral conditions. Rites have declined somewhat this week,
however, which is natural in view of the large amount of
bgls (éfferlng and our steadily increasing credit balance
abroad.

The open market rates for call loans on the Stock Ex-|has ranged “from *3,630,000 to ,

change
ranged from 1*£to 2 per cent.
1’4 to 2 per cent.
8 to 4*d per cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £2 11,258 and the percentage
Cf reserve to liabilities was50*02. against 4Sit5 last week: the
discount rate remains unchanged at 3 per cent, The Bank
of France shows an increase. of 4,125,000 francs in gold and
a decrease of 250.000 francs in silver. ) )

The New York City Clearing-House banks in their state-
ment of Dec. 4 showed an increase in the reserve held of
$1,106,300 and a surg)lus over the required reserve of $2,-
122,950. against $22,500,925 the previous week.

uring the week on stock and bond collaterals have
To-day's rates on call were

1897.  fXfftren'sfrrm  1896. j l«»5
Dee. A. Frey, irref: Dec. 5 Dec. 7
* S

8 | $
60,772,700 01.122,700

Capital ftS.A22.700 , )

Sorpla*... . 73 “10.000 73.748,7<if) 72.589.000
Loan* A d f07.744.U00lInc.3, ,500 472.141.800 4811,820,000
Circulation ev. 93,100 14,003,000

, 19.M7.7M1
c 6,417.100 50J,016.000 521.686.500
8p«<de........ .. 104.489,300 Inc . 339,30i> 75.676.9(H) 07,371.900
Legal tender*-... 84/202.800 IDC. 827.000 S2.299.000 83,344 000

Reserve held- .,. 188,692,600 Inc .1.166,300 157.975.9 )0°150,715.900
Legal reserve.... 166,569,650 Inc ,1.601,,275 i25,51L.500 130.421.625

Sarpbiareservei 22,122.950 Dec, 437 J)75i 32.461,400 20,294,275

The Clearing-House has also begun to issue weekly returns
showmﬂ the condition of the non-member banks which
clear through the Clearing-House institutions. The state-
ment in full will be found on the second page following.

Foreign Exchange.—Tin foreign exchance market has
been inclined to w-ak ess on aojouat of the liberal supply of
bills and modern*® denand, Rites are fraet-i ma’ly lower.

To-day’s actual rates of exchange were as follow,: Bank-
ers' sixty day-' sterling. 1*2" *1 >3%: demand. 485'%®
485*j; cables. 48.V,*486: prime commercial, sixty days,
4.83*34 83'4: documentary commercial, sixty days, 4 31*'@
481V. Ported rates of leading bankers folio :

. 15,916,000 D
Net deposits 606.278.600 (u

THE CHUO-N1CLE.

December 10. Sixty days. Demand.
Prime bankers’ sterling bills onLondon 4 8319®4 84 4 86°®4 87
Prime commercia .. 482 ®4821M4 ...

4 81li2®4 81%

g ........ 52178S>5 213lfc 5 20@5 195iS
ankers. . 3915165)40 40@40s1«

remen (reiohmarks) b’kers 945s @94Uie 1 95°47>95%"

The following were the rates of domestic exchange on
New York at the under-mentioned cities to-day: Savannah,
buying kS discount, selling par; Charleston, buying par

Documentary commercial.
Paris bankers’ (francs
Amsterdam (gunders)
Frankfort'or

sel ing_ premium; New Orleans, bank, par. commercial
81 So discount; Chicago, 10c. per $1,000 premium; St. Louis
par@25c. premium.

United States Bonds.—Sales of Government bonds at the
Board include $27,000 4s, coup., 1925, at 128%to 129; $5,000

4s, reg., 1925 at 129; $42,500 4s, reg., 1907, at 112% to 112%,
and $20,000 5s, coup., at 114)4 to 115. The following are
clozing quotations:
1
Interest Dec. Dec. Dec. Dec. Dec. Dec.
|Periods. 4. 6. 7. 8. 9. 10.
28, i .F€g. Q.- Mob. 99 *99 -99 * 99 99 ' 99
.FOR. Q..-Jan. 112 H 112% +112*6 1129 112% *112%
coup. Q.-Jau. *114 *114 ‘111 114 114 *114*4
reg.'Q.-Feb. 128% *128% +128% 1 “128% *129
.coup, JQ*- Feb. *128% 128% 128% *128% 129 129
o Q.-Feb. «114*4 *J14ij “114%4 ‘114*4 *114% 114*3
. Feb. ‘114% *11411 114% 114% 114*3 115
6a,curoy, .mr. ). & .J. °102% *102% *102% 102% *102% 102%
6s,cur'oy,’99...res. J, A .1 *103*4 no3 *108 [1*103*8*103 103
4s, (Cher.)1898.reg. March. *103% *103*8 *103*s! 103 *103*6 103*8
4s, (Cher.)1899.reg. March. *103% *103% *103*81103*8!*103*8 *103*8

Tills ISthe price bid at the mornliiK board; NOstile was made.

United States Sab-Treasury —The f blowing table shows
the daily receipts and payments at the Sub-Treasury :

Balances

Dale. Receipts. Payments.

Coin. It-'om Cert’s j Ourrency.

532,558
556,233
. .548 147 759,475 529,501
,192,920 147 772,864 534,094 41,643,409
3,013,592 943,088 41,509,064
3,012,973 147 1,081,812 41,895,914
Total.. 13,4-7,070 17.522.844

Coins.—Following are the current quotations in gold for
coins:

Sovereigns.. .
Napoleons........
X Relehiuarks-
25 Peseta*............. 4
Scan. Doubloons. 15 45

E.ax, Dr&kbloons.ls 45
iné gold bars... "pare*4 prem
State and Railroad Bonds.—Sales of State bonds at the
Board inclade*101,000 Tennessee settlement 3s at 90*.£t091*.£,
$2,30 1 do. (small bond*1at 90 and $39,000 Virginia fund, debt
2-39 of 1991 at 082" to 08<E.
_ The market for railway bonds has shown increasing activ-
ity and strength. The volume of business at the Exchange
$4,822,500, and averaged
$3,781,000 par value per day. Offerings of high-grade bonds
are becoming more and more restricted, amounting during

41,416,311
41.004,029
40,888,505

Fine Silver bars.. —58*a9 —59*a
Five francs.......... —93 — 96
Mexicandollars.. —46% a— 47*4
Peruvian sols__ —42*4® — 44
English silver..” 482 ® 4385
0.8.trade dollars —65 a 75

e o)
Wb pws

Do ()~
U100 == 0O 00 WO

rime commercial paper is quoted at jthe week to a small percentage of the whole. Mobile & Ohio

%eneral 4aar* conspicuous for an advance of about five points.
Bonds of recently reorganized companies have been the favor-
ites, including Atchison, Northern Pacific, Oregon Short Line,
Erie, Reading and Southern Ry. issues, nearly all of which
have advanced from 1to 21* points. The active list includes
also Chesapeake & Ohio, Rock Island, Burlington & Quincy,
Chicago Terminal. Kansas City Pittsburg & Gulf, Louisville
& Nashville, Missouri Kansas & Texas, Missouri Pacific,
Oregon Improvement, Oregon Railway & Navigation, St.
LInis & lron Mountain, Si. Louis & San Francisco, Texas &
Pacific, Union Pacific and Wabash bonds.

Railroad nnd Miscellaneous Stocks.—Thebuoyaney which
was a cousin ;nous texture of the stock market lad; week has
ontimied, and with a few exceptions prices steadily advanced
to a higher level until to-day, when the market was some-
what irregular with a tendency to weakness, and closing
prices generally below the best. Tne daily average trans-
actions have also increased to 878,000 shares, against 5001ast
week and 17 hO 0 stun - the previous week. Missouri Pacific
earnings areexeeptionallyfavor vble,and on reports of these the
stock advanced over 1points. Northern Pacific preferred ad-
vanced 2 points on dividend éJrospects' and all the granger
shares li ve been strong and active Manhattan Elevated
was bid np nearly 4 points on expectations that, the Rapid
Transit scheme will not succeed. The coal stocks and Union
Pacific were the weak features of the market.
America * Sugar has been by far the most active stock on
file li<t. the tranw'ions in it on Wednesday aggregating over
120 000 shares. 1* advanced nearly &}£ points early in the
week 00 rurnor* that there would be ah extra dividend de-
clan- I. nearly ali of which was lost after the regular dividend
was announced: but itdost s with anet gain of over 2 points.
Hawaiian Sugar was traded in for the first time onThurs-
day »nd fiactuated between 29 and 25. The miscellaneous
list has generally been strong. American Tobacco advanced
over j points. Illinois Steel 4points, People’s Gas and Western
Union 3 points each.



1104

Saturday,
Deo. 4.

*128s
28*4

*12
318b

'1413*
122%

89%
78
*149
*34

109%

22%
§75%

*7%

19

138%
*114 11

*3
§31%
§i04%
30
93%
*59%
*4
24%
S*
*16
§65%
88%

142%
122%

89%

78%
155

34%

109%

156
12
46
14%
36%
20

136
101%
9%
33
16%
69%
176
40
55%
104%
119%
105
27
89

94%
60%
%'

EJrrIceo from Jau.
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NE>Y YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending DEJ. 10, and since JAY. |, 1807.

HIGHEST AND LOWEST PRICES. Sales of Ranfje for year 1897.
. STOCKS the  [On basts of 100-share lots.]
Monday, Tuesday, Wednesday, Thursday, Friday, . Week.
Deo. Deo. 7. Dec. 8. Dec. 9. Dee. 10. Shares. Lowest. Highest.
Active lilt. Stockh.
12% 13 12% 13% 13 13% 13% 13% 13% 13% Atchison Topeka & Santa Fe. 3,846 9% Apr. 19 17 Sept. 18
28%' 28% 28% 30 29% 30% 30% 30% 29% 30% Do ] prof. 53,037 17 Apr. 19 35*9 Sept. 8
120 12% 12% 12% 12% 12% §812% 12% 12% 13% Baltimore & Ohio....... RO ,36 9 July 10 21*8 Sept. 20
31% 32% 31% 32 32 32% 32% 34% 33% 35 Brooklyn Rapid Transit 28,663 18% Jan. 7 37 Sept.13
«80% 81% *80 81 81 81 *80% 81 *80% 81 Canadian Pacific... 700 46% Mar. 29 81% Oct. 14
§54 54 55 55 §54% 54% 55 56% 56% 56% Canada Southern.. 6,314 44% Jan. 13 62* Sept. 16
83 B85% 82% 84% 849 850 84% 85% 83% 84% Central of New Jers 41,022 68% May 24 103*4 Jan. 19
*11 12 §10% 10% *11% a2% <11% 12% *11 =~ 12 Central Pacific...... 1*5 7% Apr. 20 18 Sept. 28
22 22% 22 22% 22% 22% 22% 23 22% 23 Chesapeake <eOhio.. 17,693 15% Mar. 29 27*e Aug. 30
§160 160 *161 61 161 161 161 ... Chicago & Alton §147 July 22 1170 Mar. 1
96% 97% 90% 98 97% 98% 98% 98% 97% 98% Chicago Burlington € Quiucy 111,586 69% Jan. 5 102*4 Sept. 20
*520h 56 5205 55 5206 55 *520 55 *52% 55 Chicago & Eastern Illinois... 37% June 7 61 Sept. 8
*95 100 *95% 104 96 104 *95 104 *96 104 . Do pref. 95 Nov. 8 103 Sept.14
15% 16% 15% 16% 16 16% 16 16% 15% 16% Chicago Great W estern......... 89,452 3% June 23 20% Aug. 12
9% 9%  *8% 9% 10 10% 9% 10%  *9 10 Chic. Indianapolis & Louisv. 500 8 Oct. 29 13 Aug. 31
29 29 29 30 30 31 2 32 32 33 . Do pref. 734 26 Nov. 8 38* Sept. 1
93% 94% 93% 95 95% 95% 95% 94% 95% Ckicago Milwaukee & St. Paul 138,558 69% Apr. 19 102 Sept. 15
141%142 142 142% 142% 142% 142% 142% §142 142% Do pre 1,018 130% May 6 146 Sept. 4
122% 123% 123 123% 123 123% 122% 123% *120 121 Chicago & Northwestern...... 14,206 101% Apr. 19 132*9 Sept. 15
165% 165% 165% 165% 165 165 §165% 16d%:§164 164 o pref. 465 153 Jan. 12 165*9 Sept, 22
89% 91 90% 91 90% 91% 91% 91% 90% 91% Chicago Rock Island & Pacific 611 60% Apr. 19 97*4 Sept. 20
78% 78% 78% 78% _78% 79 78% 79% 17% 79% Chicago St. PaulMinn. & Om. 10,930 47 Jan. 2 89*9 Sept. 16
150% 160 150 155 *151 160 151 155 151 155 .Do | . pref. 133% Jan. 18 150 Dee. 3
34% 34% 34% 35% gg% gg% gg g; %%% ?ég% Clev. Ciucin. Chic. & St. Lou}s Gg% 5%% gune 1% 41*9 Sept. 15
0 pref. une 86*5 Sept. 8
109 109*4 108 110  109% 110 109 109% 108% 109 Delaware & Hudson... w 2,630 99% Apr. 1123 SeSt. 18
'150 155 8154 155%9 153 153 152 153  151% 152 pelawareLackawanna 835 146% May 20 164 Aug. 12
*10% 12 *11lw 12 *11% 12 *1L% 12 Denver & Rio Grande 9% Apr. 20 14% Aug. 14
45 45% 45 4570 46  46% 46% 46% 45  46% 0 4,190 36 Apr. 20 50*9 Aug. 16
14% 14% §147a 147a 14% 14% 14% 14%  14% 14% ETi€.eioceeeeeeeeeeeeeeeeeeeeieneenas 1,310 11% Apr. 19 19 Sept. 16
3634 36% 37 37% 37% 38% 37% 37% 836% 36% Do 1st pref 3,34 27 Apr. 19 46G Sept. 16
19% 19% *18% 19% 8§19% 19% *19% 20 19% 19% Do 2d pref 315 15% May 24 25=8 Aug. 12
*130 136 *130 136 *i30 136 §133 133 130 136 Great Northern, pref.. 20 120 Jan. 16 141 Sept. 4
102% 103 103 103% 103 103% 103% 104  103% 103% lIllinois Central 5,919 91% Apr. 19 110% Aug. 7
*9% 9% 9% 9% 9% 9% 3%2;0 322? *;g% 32% Iowagentral i %%O 6 Apr. 15 13*9 Sept. 4
*32 33 33 33 -33 34 o o 0 re 23 June 8 41% Sept. 4
*150 16% 17 17*9  17% 17% §18 18 17% 17% Lake Erie & Western.......... 970 13 May 11 22*8 Segt. 1S
69 73 2% 2% 13 73 1 12 7L 71 Do pref. 1,805 58% Apr. 1 797y Sept. 20
5173 173 174 174 §172% 172% 175 175 173% 175 Lake Shore & Mich. Southern 485 152 Jan. 2181  Sept. 16
*35 40 * 0 *35 40 *35 41 §34% 34% Long Island............ 20 39% Nov. 5 55 Jan. 8
54% 56% 55% 56% 56% 57% 56% 57% 57% 58% Louisville & Nashville. 86,412 40% Apr. 19 6378 Sept. 3
104% 106% 105% 106% 10534 106% 106 108% 106% 108% M anhattan Elevated, consol. 97,495 81% May 6 1*3 Sept.10
118% 119% 119 120 119 119% 119% 120% 118% 120 Metropolitan Street. 11,421 99% Oct. 15 120*e Dec. 9
103 105 103% 103% 103% 103% 103% 104 1"03% 103% Michigan neutral. .. 2,165 90 Jan. 28 11178 Sept. 16
B 50" baw shw -bg. ob. Bow Bbw xag gb " TMBEONTESULoUS o 29 35, WA &k 03t ie
58 580 58 58% 57% 59 58 59  *58 59 Do 2d ,’iref" 2,000 46 Feb. 26 62% Segt: 16
13% 13% 13% 13% *13% 13% *13% 13% *13% 13% Missouri Kansas & Texas 2,048 10 Apr. 19 167 Sept. 16
4 34% 34% 36% 35% 36% 36% 36% 36 36% Do pref 14,882 24% Apr. 19 42 Sept.15
31% 32% 32% 34 34 34% 34% 35% 34% 3i% MissouriPacific. .. 88,447 10 May 6 40*4 Sept. 7
*25 26 *25 26% 25 27 27 29% 29 30% Mobile & Ohio... . 1,870 18 June 3 32 Aug. 19
107% 107% 107% 107% 107% 107% 107% 108% 107% 108% New York Central & Hudson. 16,285 92% Feb. 18 115*2 Sept. 16
*13% 14 *13% 14 *13% 14 14 14 13% 14 New York Chicago & St. Louis 101 11 Feb. 11 17=8Sept. 3
*73 89 *73 80 *73 80 *74 80 §74 74 Do 1st pref 50 67% Apr. 15 81*9 Sept' 4
'32 35 *34 36% 36 36 *35 36% *35 36% Do 2d pref: 200 24 Feb. 10 43*s Sept: 20
*180 181% 181% 181% 181% 181 183 181 184 NewYork New Haven &Hart. 100 160 Feb. 2 5186 Sept.20
15% 15% 15% 16 15% 15% 15% 15% 153s 15% New York Ontario & Western. 5,330 12% Apr. 19 20*9 Sept. 16
9 19% 19 19 *19 19% 818% 18% §818% 18% New York Sustp & West., new 67 6% May 28 20 Sept.16
34% 34% 34 34% *34 35 35 35% 34% 35 Do pref. 1,480 18% May 20 45 Sept.17
w73 14% *13 14% *13% 14% *13 14% §13*4 13% Norfolk & Western 12 9* Apr. 19 17*4 Sept. 10
42% 42% 43 43% 43% 44 44% 44% 44% 447 Do pref 3,397 22% May 5 45% Se t 4
20 20% 20% 20% 20% 21 20% 21 20% 2L Nor. PacificRy.votingtr.ctfs. 28,420 11 Apr. 19 2178 SeDt. 16
56% 56% 56% 57% 57% 580 57% 58% 567 58% Do ref. .08,781 32% Jan. 5 58% Dec. 10
37 37 37 37% 8§38% 38% *37 39 *37 39 Or.RR.&Nav. Co.vot. tr. ctfs. 400 16 June 8 41 Sept.10
70 70 §69% 69% 70 70 70% 70% 869 69 Do pref.,vot. trust ctfs. 887 37% Jan. 8 73V Sept. 11
18% 18% *18 20 19% 19% *18 20 19% 19 4 Oregon Short Line 460 17% July 9 23% Aug. 16
35 35% 35% 35% 35% 35% 35 35% 34% 35% Pittsburg Cinn. Chic. & St. L. 6,150 11% Mar. 29 3578iec. 8
67% 68 68 68% *67 68% 67% 67% 66% 67 Do pref. 1,725 44% June 25 70*9 Oet. 20
21% 22 21% 21% 21% 22 21w 22 20% 2178 Reading, voting trust certifs. 14:275 116% Apr. 19 29*4 Sep't. 18
47% 48% 47% 48 47% 48% 47% 47% 47 47%  1st pref., voting trust certs. 10,150 138% Apr. 19 57% Sept.20
222% 27% 27% 27% *27% 27% 26% 27 *26 26*9 2d pref., voting trust certs. 2,970 i22% Apr. 19 3578 Sept. 20
25 22 25 22 25 *22 25 22 25  Rio Grande Western......... 14% June 26 25*9 Sept. 10
5; 5; §5§ 558“/ 270 57 *56 57 270 57 Do ref 330 8§25 May 26 59% Sept. 10
0, 1k, 0 =
§17% 48 48% 50% 530//3 53% 5% 48 450//2 289 St'Josﬁo&Gd' ISI"VOtisttr'pcrEaffS. %I%gg 3?0//3 3322 %3 53_8 32‘5% %
§(138% 16% %6 17% *%SZ)% 17% *%35% 17% 60 18 st L Do Al &T.H 2d pref. 1,524 10% July 28 20*4 Sept. 2
7% % 1% "7% 7%  T%  *T% 7%  7*9 7V s%ﬁ L.Oléﬁss,ant'Fr.,'vo'f.ttrf.r?:fftss' 551 52 QE?: %g 6% Xuag %g
56% 57% 57 57% 58 58% 58% 58% 8 58*4 Do 1stpref. 4,995 37 Jan. 29 587e Dec. 9
%3210/ 2%% 2433;0 Zé% Zi‘;o 24ZA) 24% 24% Zigf 24‘1‘%21 Do h 2d pref. 11,359 12 Apr. 15 247e Dec. 9
( b b 4% 4% 4% () St. Louis Southwestern........... 41 1 Apr. 1 7 Aug. 6
%_8% %g% *10 1034 *10% 10% *ll ’ 11 0 *10% 10% Do 1,470 3% Agr 1 14% Sepgt. 3
“80  65% 80 83 <80 83 o 5 g0 8 ot PaDu:)& Duluth. pref. 12 §79% %i?y 18 a7%0 er 4
124 124 1123 125 §125% 125% 123 125 *123 25 St. Paul Miun. & M anitoba... 160 114 Jan. 28 125 Aug. 6
20% 20% 21 21%  20% 21% 20% 21% 21% 213a Southern Pacific CO.cocvrrrrrerens 1,644 13% Jan. 13 23*8 Sept. 8
9 9% 9% 9% 9% 9% 9% 9% 938 9% Southern, votiug trust, certif. 7.28 7 pr. 19 12% Sept. 10
?20/ i({‘;ﬁu ?ggjo ?ﬁ?f ?1%% i{%% ?i% :ﬁ% 32*9 33% T Do ;gepf., \(fo_tmg trust cert. 36,448 22% Apr. 19 38% Sept. 10
0 ( o o 11=8 1178 Texas acifiC . 6,59 8 pr. 1 15 Aug. 30
25% 26% 25 25%  25% 253 2305 25% 24% 24% Uu. Pae., tr. rec., all Inst. pd. 42,719 4% Apr. 19 27% Oct. 20
g g% ?S/A: g% §%?)//0 Sz/o !730/ 5730;/\1 *%7 g \lfvnign Eacific Denver & Gulf. %?24 3ok Mpr. 23 légﬁ: gept. 2:;
0 (4 7% (] () a abash..... , (] ar. o Sept.
17% 18% 18% 18% 18% 19% 18% 18% 18% 18% Do {)ref. 12,530 11% Apr. 19 24% Segt.zo
§2 2 82% 2% 2% 2%’ 2% 2%  -2%  2%4 Wheel & L. Erie, $1 ass’tpd. 910 ;% June 1 16*9Jan. 2
‘10 12 *10 12 10 12 *10 12 *10 12 i DoII pref. doJ p 2% Apr. 15 29 Jan. 5
22% 22% *22 22% 23 23% 823% 23% 522 22 A’;Anelrsi((::gn égﬁg#scl)ils(tloo?....i.. 18751 9% May 28 26% Sept.
75 75 74% 76 | 8§875% 75% §75% 76 *74% 76 Do o pr 422| 52% Feb. 16 80*s Sept.
§7% 1% 7% 8% 8% 8% 8% 8%  *8*4 =8 American Spirits Mfg. Co 3,276 6% Nov. 23 157 Au
217 20 19 19 | 19% 21% 20% 20% *20 = 21% Do " pre 8301 16% Nov. 23 36 Aug.
139% 142% 142% 145% 140 144% 139% 141% 140 141% American Sugar Refining Co.363.i77 109% Mar. 29 159 *2 Sept.
1% 11>4gg;.§118550/ e 115 115 1 114% 114% §114% 115 Do pref. 639 100% Jan. 7 121*9 Sept.
ol 0 0 87% 87% 88% 87 88% American Tobacco Co... ... 73,903 67% Feb. 15 96% Aug.
113 113 *112 115 = 113 113 ,*112 115 *110% 114 Do 500 100  Feb. 11 115 AUS.
5% 5% 5% 6% 5% 6% 5% 6% 5% 6% Bay State Gas 3% Oct. 2a 16*9 Aug
187 187% 185%186 " 1 184% 181 184% 181 183% Consolidated Gas Company.. 6,785 136% Jan. 2 241*2 Sept. 16
géo/ 935)@ 330/0 35% 34% 34% 33 34% $3313 33:=8Consolidated Ice Co 9,8C5 28 Nov. 8 41%Juf)y 19
(] 88% 90 ... 90 r 90 | §8991899> [o} pref. 836 80 June 16 90*9July 29
ggg/@ gf;’f 33% 33% 33% 34% 34 34v d3¥3 33*s General Electric Co. 2,195 28% May 17 41% Sept. 15
o 6  34% 35 35% 35% 35 3533 3434 35*4 National Lead Co... 7,369 21% Feb. 16 44 Sept. 10
104% 104% 05 105 8105 105%8 5101% 104% Do pref 578 88% Feb. 13 109% Sept. 10
0% ggg/{; 30% gg g%%;g g%"/g ?9’%*0 31*3 31 MS%M Pacifilc M ail....... ¢ e " 7,095 24 Jan. 9 39*Sept 2
= 96*3 95 People’s Gas L. & C. of Chic. 63,160 1173% Jau. 108% Sept. 18
"99% 60% 60 60% 5933 60°9 59% 5ox3  5gx3 5% Silver Bulljon Certificates oo 1'51% Aug 27 65%4 Jan. 27
25% RPY-4/] 4% 42 54 H*4  4*31  4*3 4% Standard Rope & Twine... 213j 3% June 29 11%Jan. 19
S0 25;02 2 o 2(73% zg*g 2?0/1 26* 2(%*0;1 %5’;3 262& Tennessee Coal Iron & RR... 9,340 17* May 20 35:8 Sept. 9
63% 63% 63% 63% 6s5 63\3 6471 9 650/0' 7*8 7% United States Leather Co — 2.025| 6*4 May 22 10% Aug. 23
16 16% *1500 17 os VIR 160/gl 64D ?56 Uni EOSt tes Rubb Cpref 6,322! 50 Apr. 22 720 Sept. 1
65% 65%' @506 6506 M2 J6V 153 16% 159 16 United States Rubber Co-—--- 700 10 June 3 25% Jan. 19
2 90 e 8% 2 %« 67 Do ) pref. 645, 50 July 20 76% Jan. 5
89% nov 897a 90% 90  90% Western Union Telegraph 23,41 75% May 7 96% Sept. 11
T ui?ale “J¥*21 S esa tllan 100 st*ares, t Range date;* from April 8. 1Beforepaymentofany InstaL 1li All Inst. pd.
1to Nov' 10%re %orUIi%ago as Co. otls. o?dep. g é*— [ IL’IJalctIye moc£d¥ |0|?O¥NP(IIQ page. P
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NEW YORK STOCK EXCHANGE PRICES (Continued)—INACTIVE STOCKS.

1105

(% Indicates actual sales.J

I'sactivs groo:n Dec. 10. Range (tales; in 1897. DIACTIV® Stocks. Dec. 10. Bange (salesj in 1897.
t ndioatee unllatad. Bid. Ask. Lowest. Highest. ffIndicates unlisted. Bid. Ask. Lowest. Highest.
Railroad Stocks* miscellaneous Stocks.
Albany * Susquehanna —————— -100 182 170 Feb. 177*4 Apr. AdamSEXPressS........... 100 U564 1474 Feb. 165 Oot.
Ann Arbor. . 12 14 9 Jan. 15% Aug, American Bank Note CoH. ... 424 July 434 July
Preferred 133 224 Apr. 40 Aug. American Coal.....coenene 110 no 113  Apr. 125 Jan.
Buffalo Rocketer A Plttsburg 100 20%9 21 164 May 25>BeVt. American Express..... .... loome 1164 109% Jam 119*1) Nov.
Preferred. *100 58 59 55 Fib. 664 Sept 100 191 85*Jan. 94 June
Burl Cedar Rapids & Hot... .100 68 68 Apr. 70 Aug. 100 1116 1181 85 Jan. 137 Sept.
Chicago Great West. pref. A.. 100 35 38 314 Au*. 43 sept. 1000 e L 102*2 May 105®8 Apr.
Preferred B .. 12G3s 2714 19 Au<. 33*s Sept. 100 123 234 15% June 277 Sept.
Oieve = a Pittsburg— Apr. 1684 Sept. 100 80 70 Nov. S5 May
Coi. Hock Valley ATol— 4% 1*t Apr. 18 Jan. 100 7154 3*4 June 74 Aug.
Preferred 17H 20 14 Auk. 46 Jan. 100 176 1624 May 1624 May
D* 100 9* 10*8 7 Apr. 144 July 100 38 35 Feb. 374 Jan.
Preferred.. 70 60 Juiy 65 June 50 ____ 20 Jau. 60 Nov
Duluth *o. Shore A Atlantic V. lOC 2* 4 3  Apr Aug. 100 123*2 125 101% Jan. 132*3 Sept
Pref-rred v .o 100 5*t 6** May 10% Aug. 100 97 Feb. 1%5*4 Aug
Evansville St Terre Haute 23 2-s 20 Juuc 31 8-pt. 100 ..... 63*3 Apr, 6 Sept,
Preferred ... 43 48 30 June 4* Sept. ,IHawaiian Com. ASugar.. 28 30 25 Dee 30 Dec.
Flint St Pere Marquette i3>, 14 7 Jaoe 114 All*. |Illinois Steel.. 100 14K4 29*9 Apr 50 Aug.
Preferred- . 30 Mar. 49 Out. ;45 45%2 22 May 498l Aug
Fort Wor'b S Rio G rande 15 17 12 Nov. 20*4 Sept m 704 Mar. 96 Aug
Green Bay St v extern.,....... 100 1ISO 274 Apr. 40 Aug. 45 52 40 July 50 May
Deb. c* rtf* 8 -------- ..,1000 1 Apr. 9 Ang. .100 10 July 14 Sept
Kansas City Pitt*. A Gulf..2 100 :227% 234 22% Deo. 29"%Sept. T T 42 Slay 61 Sept.
Keokuk & Dee Moin«*s,— ..... 100 2S 4 2 Feb. 44 Auu. 100 53 594 38 Apr. 60 Aug.
Preferred.. . 14 10 12 Mar. 284 )m. 100 117 10 M»y 234 Aug.
Mexican Central.. 6 7 a Aug.  9%July 6 3 May 13 Aug.
Mexican National tr. otfa.......100; _1*0 14 1 Nov 2% Aug. 100 7 8 4% Ma 84 Aug.
Morris ~ ESSeX---m----m- 50 171*3 182*5 June 171~ Dec. 100 6 %J’'ne 974 Sept.
Hash. Chbtt. A St, Loui 100 70 Jan. 05 Sept. _ 98 May 1204 Sept.
N.Y.A H.rlem ...-— * 5| ) 2f»5  Feb. 32t M»y 100 " 14% 44 s%Apr 6*8 Aug.
N.Y. L» .a Western.... 10 12t'2 i-2 119 Jan. 122 Mar. .100 14 Aug. 1l0a»Jan.
Pemrsilvaula ... 5°-.113 ... U3S J«n, 119 Sept, 50 340 375 340 Mar. 340 Mar.
Pejri» Decatur A Evansvllle..100i 1 1* *4June  8-# Auk PuUtn*n Pa aoe Car Co. ACO 172 174 162 Jan. 185 Sept.
Peoria A Fastens ......... 4 7 3** Feb. 84( Auk. 100 U4 I*sJune 44 Aug,
Puw. PC W, k Chic. guar ..... 100 169% 150 May 172% Aug. 1100 10 8 Apr 13 Aug.
Ren*i«©l.a«r * Saratog ....100 182 180 175 Oct 185 Jan. inn 65 Apr. 80 July
Bora** W» lertown A gdens 100 122 123 110 >lnr. 121 % Sept. 1100 6 Apr. 9 Aug.
W est Chicago Street............ lou 1102*6 1U24 100% Nov. 112 Auk. U. XPress............ °10 43 37 Feb. 48 July
Wiaeooaln TH ii.ift.n.ctfii. 10° 1 June 4% Aug. Wells Farcn Exonths .100 112 120 97 Jan 114 Nov.
*«No price Friday Latestprice this week. ; Actual saiee.
NEW YORK STOCK EXCHANGE PRICES,—ST4Tf: BONDS DECEMBER 10.
SECURITIES, Bid. A*k SECURITIES. JBid. Aak. SECURITIES. Bid. Ask.
Alabama—Claas A, 4 to 5....1906 108 Missouri-Fund............. 1894-1895 Mennessee—6s. old....-.1892-18&0
da*# B, P 1906 108 ¢ North Carolina—6a,0ld.. LAY T i 0s, whbonds.......1892-8-1900
loo Do New series— 1914
Currency funding 4a........ 920 100 +  New bond*. JScJ......1892-1898 I Compromise, 3-4-5-68....... 1912
Arkan#»#—)«fund,Hul.1899-1900 sl Chatham HK e oL New settlement 3s.. 1913 91*4
| Redemptlon 4s.
7ft. Arkansaft Central KB .... ... ... 103 Do 4xg* .
""""" 6ft 21919 126 | Penitentiary 4”s 3
South Carolina—i*sa, 20-40,.1930 103 Virginia funded debt, 2-3s....1991 68*4 68™
New MHiwili. 4# 1914 101 R«, non-fnrwl ., _ . 1W8« i »mdeferred t’st reo’ta, stam ped.

New York City Clearing House Bunks.—Statement of con
dition for tbe week ending December* i, based on averages Of
daily results. We omit two ciphers (00) in all cjse.t.

B ahkav

i . R
OO ftoraiuod.) ICapital Surplus) Loans, ;Specie.; Legate, JDeposits.

Bank of New iork 1100$2 2000 *1770 $14.4100
Manh»tt**u Co...... gggz 10,1*9,0
Mer%haUX# . 18,717,4
Me* hanics*” .. 2§‘3’5 i% 4]66
élm %&Xﬁea ’083'§' 3 % 2. . 6
an ~ X ». 004
City.. - wus-  oH2d ¢
Trado«tneu » 2P0.5 2-0.9 2.300.7
ChoraiCAv ... 5,0U9 0 3,021,0 20. %47,0
Imntv Exeh’ ge 1.0ft4.44 6054 6.923, 1
Gatbtin, ...... 87Kk,4 707,9 5.715.8
Butehe TA Drnft rs* 17U.0 236.7 1.283.7
Mochanle-'A Trad’s* 27*.n 385.0 2.401.0
Oieeavt- h 103 2 2i2,9 1.«/30.i
Leather M anafac'rs 352.4 0*4.0 2.0489
Seventh mu 147,0 2.042.2
State of Now Vrrk 1MJ.U 218.3 2.404.1
American Exchange 2 032,0 2.013.0 18.730.0
Commerce.. 2.107.8 3,187.9 19.383.0
Bro dway 833.8 774.8 5.398.3
M ercantile 1,111.0 1,2:0.9 9.04 0.0
Pao fte 314,8 421,3  2.044.3
Republic.. 2,821,0 1,892,0 16.740.8
Chatham . 713.H 71& 3  5.712.4
People's 180,7 731.1  2.035.0
No;th America... 1.003.8 1.220,2 11,489,3
HAnnver 5,113,6 3,104.3 30.064 4
Irrl g 251.4 570.2 2,877 **
CUIIAM " 412,3 3.425.0
Nas an .. 228.7 3U0.1 2.916.0
MorkeS A Fulton. 712.1 652,0 5.701.3
Shoo A Leathe 700 5 4130 4.240.7
Corn Ex hang 1,381,0 991.0 9.702.7
Continrfttal.---- 907.0 6.8.9 0.2705
Oriental ...... | 105,8 416 2 1.830.0
Im porter- 'St Tr»d’raj 4,067,0 244HO 25.717.0
kK 0,032,0 3,042.5 40.123.8
Efl ? Rlrtr 104.0 J.20 1.2545
Fourth _ 3478 29>91 25.101.0
Central.. 1,885,0 2.443.0 12,7110
< ..«d PIMi.O 7160 0.279.0
Ninth . &24.5 7136 3.707.5
First..... .......... 3,744.0 2,095,6 26.U 1,7
N Y.Natt F.tch'ge 3Hi 6 219" 1,3*39,4
Bo* ery.. 435 0 743,0 3.498.0
N “w..t<rk C"«nly. 604.0 3342 3.502.5
OerJiPD A raerlcan. 313.3 406 3 2.032.1
Gha*- 5.6U0.9 a.éoe.i 29.4**7 8
Fifth Arenue . . 1.497,3 0/,4 8.484.1
Oeru an Exchange, 247,2 033,9 3.2U.4
€tern itnia. 584.W 8319 A931 2
inc, 1,259.4 84 1,7 7D>75
#30.4 3315 6.457.7
FIft 320,0 300,2 2,14 *4
K r>k of the Mo top. O"SM 0U9.8 6,328 7
W #nit Rid# 245.0 402.0 2.625.0
i IAI|O|rct 1,303.0 1,038.0 10.7r»0,0
R itl 224.0 138.0 1.4«0.0
Western 3.422.0 6,529 5 24.713.0
flt*t Jf*f B'klyn 6i0.3 02i.6] 6,232,<*
Nat. Union Bank.. 2 %f0 5 074.7 11.048.8
Lt» erty .. ... 348,3 089.0 2.800.0
N.V.Prod. Riclsfi 048.0 273,4 8.053.4
8fc.«f N. AmiE*idan: 493,0 230,5| 2,805,0

044808 81,202,8

Reports of NoiteMember Banks.—The Clearing-House now
alfio publishes returns lor non-member banks, Statement Of
averages for week ending Dec. 4. 1897, is as follows:

Dtposif. wUh
TLfoaI
BANKS. LoanlA rni'i Clear- Other
(00s uniittod.) Capi- Jnv it . M8k a4 Bii*. A rllg
Ul o tnents. Specie, Alote*. Trust. posits.
ngen  €qg%.
New York Clty $ $ $ 3 $ $ s %
Astor Place 250.0 354.7 2,118,2 2ii2,3 41,4 3053 1050 2.488.3
CllbL D 32.3 82., 03,0 32,3 534 609.9
S, sl SR 0T A0 B3 L. 13898
Poliii 800,0 2144 1, f , f . y . .
Efevenih Wi, 1000 1106 wl7 gire 1140 1971 1.266:9
Fourtooiitli Streel 100,0 45,i giﬁig 11120/33 Bg g gg\‘g 234618
Franklin National. 200,0 32,7 , .
o»nne\oort. 200,0 23.8 7373 09 40,1 375 5,0 509.2
Hamilton. . 200.0 80,9 1,2084 54.6 4G,0 1247 1.223.4
Hide A Heath Nat. 50000 1335 EUKILM 260,6 50,9 147.9 14426
H me. 100.0 81.3 467,9 74,5 0,0 37,7 17,7 535.2
Mndnon River, 200.0 181,9 1,056,0 32,0 74,0 1190 990.0
Mount Mum». 250.0 74,5 1,341,0 70.4 98 9 0. 230,0 1.709.2
Mntnnl.. 200,0 92.9 943,7 21,2 1/0,1 216,0 928.7
Nineteenth Ward. 1000 21,9 6346 201 1151 80.0 41,5 845.4
Pinza.. - 100,0 105.6 1,139.2 H .0 1140 003 1.125.7
Hi ersido.. 100,0 90,8 679.2 73 42,1 576 638.9
Stai>dArtl Nattonal 200,0 302 4u)8 148 53,V 657 289.3
RUHe......cccoceiee 100.0 55.8 1,351,0 050 32,0 129,0 161,0 1.059.0
Twelfth Ward. 200.0 1447 1,é0<23,é %512 gzg 232*,11 007 lggzg
100.0 40,6 . . B s , .
Twentv- thlrd wd. 1089 2 19068 439 2078 203% , 8018
1,066.8 73,1 78,1 133,33 1.143.2
Bedfoiti— . . 980,8 20,7 62,) 02,7 850 1.042.1
Brejiiw aj. 100.0 109.1 1,3<3.2 28,1 1438 1488 1.608.9
Brooklyn. 300.0 159.4 1,208,3 60,7 8%7 2.>74 29,8 14009
Klghth” W ard 100,0 29.0 276,0 12,3 23,0 47,3 16,4 i?f)%
Fifth Avenue. 51,5 500,2 26,3 10,0 52,1 22,6 ,
Fmton ... 200.0 180.0 805,4 60,2 4m7 138,1 817.5
King- Counly 87.5 068,2 37,0 20,2 73,3 033.2
Man fa<t’ra* Nat'l 395,56 2.435,0 224,7 271,0 715,8 3.238.5
M echanics.. 500.0 420,6 2,736,1 112.8 1472 14 1 2.611.1
Veeh'H A fradr’r 1000 1920 010,8 _57.3 43, L 315 i,005,0
N hshah Natiruial.. 300,0 563,2 4,004,0 222,0 148,0 4*2.0 72,0 4.250.0
National City. 000 560.1 2'321,0 13.CO 408,0 437.0 129,0 2.935.0
North Jiide 100.0 110.5 577,1 9,7 ftl.4 181.9 434,1 1.081.0
Peaple’a .. 1000 1035 8b53 471 193 60,0 283 _826.3
Qne.o kCo 100.0 10J.2 1,992.2 750 104.7 477.2 164,6 2.032.9
Seliermerhorn. 1000 57.9 027,» 385 9.9 75 4981
s<venteenth War 1000 67.8 3980 3.1 458 924 4.5 382,8
Kprango National.. 200.0 2101 9773 987 12,0 21".0 140,<1 1010,
Twenty-sixth W ‘e 520 4153 10,0 2m4 60,5 43 4414
Union’. 100,0 51,6 3160 11,3 22,0 334 10 2217
Wallaboln ©t looo 29,3 497.1 130 39,9 80,0 2,0 5b7,3
ey rC'J"frf‘ 400.0 7264 3.403,5 1197 236.0 4539 8373 3,809,0
Hnd, Co.Nat, J. C.i250.0 5064 2,040,8 91,1 585 178.2 761 1.798.7
Bleku tor City. 2500 387.9 18324 5vis 603 3107 11703
3d N t' i - Ci ly 200,0 161,7; 060.5 36,4 84,8 32,8 737.5
N 0pe WYn T 11000 307'8 '1.4612 108K 31,9 1454 2/9.3 1,552
et HOb® KEN 12570 “gol7 7080 40 23«» 51.5 768,0
Bank of Staten lal. [ 25.0 40.0 5-8.9 16,3 1i,2 6 2 1,9 553.4
lat Nat. fetaten I11. 100,0 61,3 5624 16.6 28 9 100.9 004.8
Q21210 9%>3'< (302340 i.fQ0.q f,°(5%4 7,045,1 2.540,1 64,276"
0.212,0] fj0i5 60,266,0 3,rc6,y 3, °55%4 7,034,12467,2 64.040.7
tr .o0oo. k] wfll 7>>r 670.4
1JT For price# of bmiU ctiicUa <»or*i«erly uivtm on tlii« page) and
ftiiiiKiiuriCM ot the weekly returns ol the Imnas In New York City*

Philn cIDhiu anil liostoii. see the third Dime prerediug*



e RONK
u |n%ti'2';t Btocki. * t* LE.
es unlisted ltor *u HOIi .
Atoh Saturday . a irmimis s
AR o aturday,  Nlonds nt Per Ce tock ex [VOL. LXV
B imore A O .tRnston ' Deo ! Tuesd ntum Pri chan 3
BgII{ City PasshIO (Bail ?%88 :%2% 13 : Deo ay. rices. ges.
imore ger © 2 128 D T
mBaltlmOI i CCO?]t bol. * o5 *66% 67% *12 g 120 13 139 eo. 8 Dh:fsday' E OSfaIes
Bosto A Adban SOL”(Ph" 2255 23% 24 *66" *12 . 3% 134 134 0. 9 Drlday Wetehke Range cf
Boston & I—OWeJI/ BOstOng 10C X2’ 24 e Y12 134 13 10.  Shares. sales In 1«
Boston A Mai Qg X2 217 24 4 24% 2 664 *12 4 139 so L T
entral ine. C *212 218 43e 67% = 3% 139 owest
entral of Maa “ 100 * « 218 244 2 664 % 1.4 : Hi
cn jaa; of jraas. 1 167 216% 918 2 44 21 674 *f6% 12% 412 ighe
Chlo.Bur A Quin. 10 2 & 167 167 216% s 218" 218" G 54k 247 Sau 2 g=sApr 16%
“ X ‘ u
ShSAE Pty 2 90 S Sh 5 B 2120 G120 Jiw 5 1800 9% Jan’ 35 St 49
iRt & 93% o 969 L * 4 X i b 218 ,000 an. % S .
git. 8LRy.of Ind 50 o 93% % 97% 96V 94 so b7 % isy 21=8A Sio Sept 13
'I\_Aeh.g%“\’,ga ref. IanoStOn 100 B0 B ow 930//3 96% 98 PP 2% 10 1‘2;‘;43 It> 7% 823 jan 42 240//3 ng- .
etro (Ph 00 969 % 984 55 10 347 Jan. 0
Mexlcg°|n81 ﬁF ilo§ 50 2 % 96% " 8% 8 95 9 98% *'5 157  Jun. 221 5 27
“ 6% 6 "96% " sa9 8y 3% By 58 une V 6 N
Mexican Cent'l (Bo 28%  26% 26 6 "961* mQ 9 % 186 97% 993 b5 8% Nov 17 ov. -3
. Se
Prefengland ston). 100 * 119 11 26 6% 96% * 9 90 94% 95(4] 23.731 55 De 9 13 pt.28
Noftherled ..... ££ 5% 5% 88a 119 26 26 96% "96% 3a 9% gé) 3900 69% Ja c. 9 Aug. 30
Nonhemcemr'gi ~ 166 88a 119 113 21U Jom e R *17 % 1783 et ans 8 Aug. 30
n Pacifi (Pal * b 5* 119 64 2 96% * 19 .783 pr. IP Se
Prefe acific (Phi ). 50 g2 A 4120 6 269 9% 9 6 Ma 102 pt. 20
ol e hilo:>100 * 81 82 g4 120 119% 11 % 25% 8% 5o 8, A LT e0s 2ot 2
0 pr. 0% S
Benneyivania(F 100 "3 & 8 8 k e Mo M 25,5 do% W 12 o ept. 20
. 8 ulv % J
Ph||ady|"anla POStO” 100 3¢ £6% 80 B0 a5 e * 6% 6% 20 28 20% F 19 &% Jan. 20
Bead,ne'Ph Ta . (Phila,). 50 18 158 L 35T 56% 20% 2<% ki 8L 8 g 2 N 2.8%0 108 oo 18 o0 Deo. 8
Unmn ac”-( ......... « 50 7v% ?GSA) SE** 184% 57% 570/0 204 2%0 80 *78 82 13 Aug. 11 120 Dey 22
e B e B Bl R 5 % e s
0\1 739 o 564 54 *1 8% b 20% 17 eb. 1 Sep!
Am 80 ceilaneona hila.). 50 506 250 015l¢ % 75 4 ERe 84 b 57 6 6 67% J 5 o9 Sobb 1
Sto n % b 251* 10i . 75 4 5 * 5«% 1932 an. 27 Se
Prefeg 'r Refill. H(B cKk*. b U% ! 26-4 iis ‘0% 754 6% 569 184 1>49 7711 10% A 81 pt. 1
Bell Tel”ed ....... oston)— 13 u% n% 25% 25% 10410i516 75% 760A) 56% >4% T3 33% Japr' 30 21% Nov. 23
Bell Telephone.. 13602 1301+ 140 T T 154 B h % Tem 90 1780 My 76 2ho sept 15
Bnitte AMOHtanzi' . 100 Jas s 1 142% 1 6 124 124 24 253 1071 o 9360 abos ) y 28 18500 289 39
Bntte ABoston P 41 2 42% 14 4 12% a 1G5 20 LemMay 3 8 6 Aug. 23
i 55 Uyl 1 s g e e i iR b
neolidated Gan (Ba 25 *460 % 247 5 1 4 2 115 o 141% 6 7,374 A 14% Sept 10
Domini ated Oaa It.). 100 465 *4 241* 45% 150 61 263 iis " 115% 140 2% Abr 1 2 ept. 18
" 1419 b Apr 0
Eleo StIOn Coal (Bo 100 *5 60 465 * 25 250 147% 14 257 50 114% % 71,4 .29 139 ct. 20
3% 460 % 2 9 1 261 2 o 1>4% 462 10 3% M
Protorts Batyn(th‘On) 100 26 54% ! 465 54 25 48  1b9 80 261 152 108% M ar. 3
Erie Ter{e‘j ff iua.). 10U 6 27 54M 5414 ¥ 68 470 470 4 25% 259 147% 1 ! 614 100% Jan. 29 159%
e T eleRhone(® 4 100 SEM S5 Se 53 68 A5 4507 a2 % 6047 00 a2 1330 Sebt 43
Eleotric oston; 27 % 26 ca4 57 *6 70 25% 647 949 an. 4 % Se
Prefe eotrio n;.100 *71% 27 27 44 75 8 465 4" b 10,87 4% Ja 585 pt. 14
Iinoi rred...... @ 17 29»i a  27% 26 44 549 * 0 875 6 n. 2 Sept.
tl;'rgggnssttgel_’f.” u 100 334 2. 1 290 ﬁgﬂ: 4 ggi 284 Seor 370 S 29, 95,8 Jan. 1L ‘e §ggt. 2
ehi’h reSer 100 85 o 33i* % 719 3 ad o . 495 t 20
R eichhone ( o S e B 2 o & % 3 30 o son <3 IS L i i
eat,L Bost *40 22 * 34 b 119 309 1295 b Mar. 206 J
Unit'd G <fePow(P on).100 12 41 48 .48 48 33 8 e 11% 1% % 295 Lowa 18 i 13
Welab asimp. T hila.)--- 7 128 41 41% 25 47% 489 *82 17 x33" 71% 83 179% Apr. 22 33% Dec. 9
Welabaoh Light 4 5 2 138y, 138, 148 o 42 45 a3 W o2 8.8 33% RN b Sept
nd L i 4 0 93% b 17% *128 2 i3 22 * 49 = Ha 1,080 b Apr 36% Sept. 7
*Bid andand (Bost 5 234 gas 94 17% 130 1 42 21 21% 17 489 o5 28% May 197738 pt. 7
heked prices: no 434 434 4 drh A a8 a2 42 52 2 6 *22 % 639 ooy M y 17 41 ept. 15
ces: o sa 14 1 3 43 94% Q4% 1778 *126 1 22% 29% ay 18 9 Sept. 15
et ade 93% 9% o4 18% 125 198% 155" 50 1300 e 5 0 Se
. m b 19 43 9 18% 126 ¢ 5% J 1 509 pt. 15
Inactive Sto ade % <L ‘1w 1% 229 Sa3 9400 §4" 8 181017 May 26 335 Fob °°
At Price. of ckl,l Bid 511%. 106 42% 220 4 94@ 2,639 1(1)1 Ap?l 6 45% sgbt
Bolanta A OhDeCembEr 1 ! stinstal. pai 1% 1% ‘lz% 43 b 3,812 730 36 135 Sept
B otawlsB brovidence (Bolt. Bond @ sl s33 3% Xay 3 g5 Do,
is ©
'etprefa oe Bosmng %80 Boston U s. Pald 1Tr 8% Apr. 8 500? Deo.
Centra er hila.). 0 265 2 Bnrl.A nited G Bid ust reo..al ct. 20 b F—‘et
Ch|Cag|0(?Ah\lN 5C% _68 Non- ’éﬂo RlVefsé 2dm.5s..19 Ask. .allinstal. pal E)
ggﬂgecncmmlch (B‘(ostog) 0 49%:; Om)a.n Xempt6s re npgt 6s, Jﬁ% 1’138 81 P Bonds
ect ss ston).1 B v a.& :
80ne0| -ll—ila‘EFIVer “ 188 112 15 2d mg;{ A'Nor. 1st5, JAJ 106 %(1)83/@ Peo {:‘3; Y.Can..con Bid A
Fleulna[WAf‘feABOOUfn'E‘BJfl (Phila.). 190 338 288 Ohio. Burl. A Qn 1926, AAO k88 °BE a°n§eana(1)'t'r”51'05es;i1939 AAO 1 .
Per r 00 5 wa D 1059 rfaomen, 1stse s 45+ 06 1!
Dreforred M ar 36 3 Ohio.A ivision 4 101 % G Erlege r.,5s.191 .+943 10
HeetOn”Ed-. q...(Bosto 100 7 Co TRV Al 19 9 101% en. mo n.M.5g., 8. 0—J 0 j
S Barsens. n).100 nsol, of gen. 5 19, AA 1 1357 Phila A re..4 9.,1920,A 10206 L
Prefe aeeen 13 Curre Vermont, 58 1921, 0 100% C Read. 9,920, A00 1 o
Hunt A’redf g. (Phila 100 42 D nt Rive nt,58.19 TAD 62% onsol, m 2d; 55 0, AAC 18 119
.AB “ ). 50 et.Gr.R r, 1st, 5 13, JA 2% 6 non ort. 7 .1933
unt.ABroadTo 45 Det.GrRap.A Wl Y 5 EXPmn? iy AR 1
Kan C”ed P « 50 51 JEetell 1st m Ist4s,19 JAAO 6 70 oM 69 11, JAD 27
F . B iITee El ort 6 46.A 5 Co p. M 19 13
LIPttrleefg’,fhetd?..,A Mem.(Boston). 158 43 | %nétal:“ l';ke’\éI kF tlstgﬁéglogesgﬂ Ns. 120 74 Pﬁpmw‘;lfsls%;s“g" Y 7 ARO 122
Maine o uyTKIT 00 15 IK Q. QA4S g 65,193 end. 1339 121 pit Wilm. A8 19 37,JA 103
M Cent (Ph 100 K Q 15(5 3 3% itts. C. A Balt 41, Q.
Ne'Q%]u':r',L' A%ah'é';'é'ﬁ('(ap°s1?n))' 19 235 ke Mam. A Bir | [659 {920 R0 1557 Reading Co Gen” s %Ség?AA% 1179 102%
North A ning Val.. Ac«all. 1387 137 L. c.s S 25,19 N 10 80 ester R n.4s "FAA
m 50 127 Book t. 27,M 2 1 8ch dilway. oon 199 1099
North o ey e L 37 %8 Contoih Pl 155 7':‘01 27, MAS o120 92% SehuylR.E. e o5 4 103 T e &
Or8h.Lineal ae%?'a . 100 4 Mar | 56 gtL Ist.6g. |99§’5 JA) 0% A it a8 3% A 530 0o
Pllddl A Erie. iragstont 108 18 e A O CARD 101 103 Atlanta*+ Chor2) ot 3 ¥
utland rie : ila.). 9 199 1st entral, 1925, 85 B oreBelt 1 ist 7 sfi
. % con 4 AA alt. elt, i90
Preferred ® < 20 5 2dcon sol.inoome 9. 1911, O 110 187 Balt, C. Pass. 18151, 55,19907, JA) 1219
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NEW YORK STUCK EXCHANGE PRICES (Continued)—ACTIVE BONDS DEO. 10 AND FOR YEAR 1S97.

Railroad ast> Infst\ dales) in 1897 JUHBOAD AND Inl’st CPI?SCIQQ Range (sales) in 1897
HISCEPULSEOCg BOSDS.  periodj)ax xo. Lowest. Highest. Mbcsiaaneods Bonda Period pec 10, |owest. Highest,
Amer. Ootton011,deb.,89.1900 Q—F 109 1).106 Feb. 110 Sept. EonIs.N.A, &0Oh.—1st,6a.1910J & J 114%b, |11 Jan. 115% June
Amer. Spirit MI*., lat 6g. I9I3M & S 73%b. 70 Apr. 86% Aug. Manhattan consol. 4s........ 1990 A & O 96 91% Apr. 97% Aug.
Ann Arbor.—let, 4s, [ 1990 Q—J 83 71% Jan. 84 *s Aug. Metro,Elev.- 1st,69....1908 ] & J 120% 116% Jan. 121 June
AtT. XS.F.—New gen.4a. I995[A A O; 89% 78% Apr. 90 Sept. 20,08 coovveeeenerseneiriieeens 1899 M AN 103%b. 102% Nov. 107% Apr.
Adjustmentda......... 95) Nov. 0. j !41% Apr. 61 Sept, Mctrop,8t,gen.eol.tr.g.55.1997 F A A 113% 109% Oct. 113% Dee.
120" b. 116% Jan. 120% Aug. Mich. Cent.—lst,oons.,75.1902 M & N 114 b. 113% Nov. 119 Apr.
82 70 Feb. 136% Sept ConsoL, 5S..rrnrrrrercrene 1902 M A N -T05%b, 105% June 108 Mar.
82 68 Feb. *85% Sept. Minn.ASt.L—Istcon,58,9.1934 M & N 106% 100 Jan. 107% O ct
Bklyn Rap. Trans.,ag— 1915 A A O 92 70 May 90%Sept. Mo. K. &E.—1st 55,9.,gm.1942 A & O 94%b. "88% May 100 Sept
Bilyn.Un.liaa,lIst eon 59- 194|"1 A J, 112*8 105% Jan. 115 Aug. M. K.&T —1st,4s,9.1900J AD 83 Jam 88% Nov.
B’siynW UrfAW H—lat.0s.g. tail A A 99*4 91*3 Mar. 102% Sept, ] . 0 l'9 A A 64% 54% May  65% Sept
Buff. R. & P.—Gen. g. 08.1937 [M A 6 102 b. OS's Mar. 102 Aug. ~1920M & N 96 68 May 98% Sept
Cfamda Southern.—lat,5¢,1908;J A J 113% 108 Jan. 114 Dec. 0,7s.. 1906 M AN 107 98 Mar. 110 Sept.
24,58 o 1913 M A Si 106*3b. 104% Mar. 109  Aug. 8 F& A 103 b. 100 Apr. 103 July
Cent. ofGa -Ist, g,, 55...1945F A A 120 a.ir.’HFeb. 118*% Deo. 8J A J“108 b. 100 Apr. 109 Dec.
conn,, 58, § .vcncnienne 1945 M & 35 92 b. 86% June 95 Sept. 5] AD 106%b 103 Apr. 107% Nov.
Central'of N.J.—Cons. ,75,1899; '\?—J 10%% 101*8 Oct. 108% Mar. istext., g.. 4%Q.. ... 1917 F A A *107 b. 1704 June 108 Dec.
Consol, 7» e 1902 MA Xll3%}b. 112 Nov. 115 Mar. GemR yAlalngr 59.1931 A & O 88*8 67% May  90% Sept.
Generai morigage, 5g. 1987 ) & J112*4 1106 May 118 Feb. MobileAOMo—New6g 1927 ) &D  121% 116% June 124 Nov.
Leh-A W.B.,0<m. 73,a6,d.1000 Q-M  99%bJ 90D Apr. 104% Feb. General mortgage, is.. 1938 M& S 77% 65 Apr. 78*4 Dec.
mortgages*.1912 MA Ji  87%b. 75% May 90  F6b. Nash.Ch.ABt.D - 1st75..1913 3 A J *131%b. 15706 Jan. 133% June
Am. Doek Altup.,55...1921 J & J 110%b. 113 Aug. 110% Dee CONSOL. 57 wervrrrrrrrrerrsrereneees 1928* AO 103%a. 98% June 103% Nov.
OentralPaclffA-GoM ,e*- 1998 J A J 102%b. 100 Jan. 101% June N.Y.Oentral—Debtext.45s.1905 M A N 103%b. 101% Jam 105 July
Extern 5 ﬂ) ......................... 9e J A J 103 99% Jan. 103*4Juue 1St, 00NPON, 7€ vrrveerrerrrrns 19033 A J H9 b. 117% Jan. 121% Apr.
Chee. AOhIb.-Ser.A ,6g. I90fc A AO 118 b. 110%Oct %+2t%June Deben.,5s, coup., 1884..1904 MA S I1"%b 7106 Mar. 112 Aug,
Mortgage, 6 g... 1911 AV 0119 b. 118 Oct. 122%Julv ; N.V. AHarIem,7s, rersJ.,l 00 M AN 1087gb. 107 Oct. 114 Mar.
1st consol. 59. . MA N 113%  107% Jan. 113 Sept.1 R. A Ogd., oonsols, 55.1922 A & O 119 b 117% Jan. 121% July
General4%» 9 1992 MA S80% . 72 Mar. 85% Aug. WeslShore aar, 4s__ 23613 A J 111% 105 Jam 111% Nov.
R. A Blv. Istoom ,49.19891) A J 10C¥*i 97 Jan. 106% Dee. 1 N. Y. Ohio t.L.-4g. 1937 A A O 106% 103% Apr. 108 Sept
2d con. 4; 1939 ) A J 94%b. 36 Jan. 95 Dec. N.y.[ack. AW —1st,§5..1921] & J 141 136 Mar 141 Dec.
Citio. Barl * Q—Con.7s.19031) * J 118% 115 Jan. 120% Jane  Consiruction, 5a ..-—1923 ﬁ A A 117 b. 116 t. 118% Aug.
Debenturg,5s.. +WMA N100% 93 Feb. 106 %Deo. N. _Con. deu. otf* A & O ‘140 b. 132% F E 142 Sept
Converf e'5*. ‘M A 8 110 99% Mar. 110% Aug. N.Y,Ont. & W.—Bet4ds, e.1992 MA 9  963* 88% Jan. 99 Aug.
F&A ... o 93 Feb. 1000 Deo. ConsoL. 1st, 55, g.......—1939 J AD 107% 107 Dec. 111 May
7 MAN 90% | 87%Jan. : 97% Dec, Ny gUSAW .Is 9.19373 A J 106 b. 100 Jam 107 Sept
; MA 8, 121%b. 118 Mar. 1122% July Gem 5g..... 1940 F AA 86%a. 68 June 90% Sept
ane.& £.m .-ui, l Joad 112 b 111 Apr. 115 Apr. Midland of 1910 A A O 120 b. 116% Apr 121 Sept.
ConSOL 67 .ccovreeiiieiiicie 934 AAO ... 124 AFpr. 130 Nov. Nor.AW.Ry. —1st oons. 4g 9SA AO 77% 67% Apr. 80*8 Sept
General consol..I*t5B. 1937 M AN 102 | 93% Feb. 103 Oct. No- Paotbo—1st, coup. 6g 1921 3 A J 119%b. 113 Jan. 122% Sept
Chicago A Erie. —1st, 89 .. 82 iM AHiI110%b. 10S% May 112 Jan. Priorlion, ry. Al.g. 4, g. 19 7 Q=  94% 85% Jan. 94% Dee.
Ohio.GasL.AQ,-lIst, 5% 37 ) AJil06 a. 93 Jan. 106 Dee General lien 3 g, 47 Q 60% 51% Apr. 01%Sept,
ch, Iml. * L—R'et. 0,1947. ) *J 85 a SO July 83% Sept. No,Paolflo Ter, Co—6g 38J A J 100%  97% May 110 Mar.
Chlc.MlL&St,F.—don 7«.190° ) &), 140 b. 128 Jan. 142 Sept. QOhjo A Miss.—Corns.f., 7'1 98J A J 103 b. 102 Aug. 106 June
1st,SonUmeatDIlv., 65..1909 J AJ 120 115%Jan. 120% June Ohio Southern—1st, 6g...1921J AD"' 80 b. 77 Nov. 90 Jam
1st, So Minn. Dlv., 6s..191t>J *J 120 115% Jan. 120% Dec. General mortgage 4 g J921 M AN *110 a. t 8% Apr. 18 Sept.
Ut,CtLAPac.tV.DIv.5s..1921 J  AJ 117% 112 Jan. 118 Dee. Qregonlim |910 J AD!101% 184% Juue 105 *Sept.
Ohio.A.Mo. RIv.Dlv..5e..192fc J AJ 114% 106%Jan. ,i15 Nov. Consol, 939 A AO | 42% 15 Feb. 149 iSept
Wise.AMinn.,DIv ,5g.. I921 J AJ 115 b. 110% Jam 116%Nov. OreRANav Do.—1st, 6g. |gog'\] A 1 110 110 Jan. 116% Dec.
Termma' 150 s 914 J A J 115  110%Jam 115" Deo. RR. A Nav. oonsol, 49,1946i] AD 92% 80 Jam 94*4 Sov.
Gen. 4g series A 1989J A ] 100 90 Join 106 Dec. Oreg. 8h. Line -1at,05s, g..1922|F A A 123% tI111% Jam 124 Dec.
Mil. &Nor—lstcomﬁ lin. J AD 121 b. 118 Jam 1122 Dee. 1st, CON. 5S, Gurevrrrrcrinn 1946J) & J 98% 86 July 99% Dec.
0SUC.AN.W.—ConsoL,7s.191) Q—F UIl%b. 140 Jam 147 July Non-cumul. iuo. A, 5s...194i: Sept. 58 #1 July 61% Aug.
Gonpon, gold. 7s.. ~1901 3~ AD 115% 1115% Deo. 121% May Penn. Co.—49%g,coup......1921 J A J 115%a, 109% Jam 115% Dec.
Sinking fund, 6*.. 1929 A AO oo 114 Jan. 1120 Peo. Deo. A Evansv.—0 g 3820 & J 104%b. “93  May 104 Feb.
Sinking rand, 5s. .1929 A A0 110%!». 108% Apr. 113% Sei) Evans.Division,6 g.....1920 m a s ... 91 June 106 Feb.
Sinking fund',delien.,55.1935 M AN *110%b. 110% Jam 117% July 2d mortage 5 ..1926 MANM13 b, (10 May 27% Jan.
25- ye«rdebenture 5e...1901 M AN 109%b. 106 Jam 110%-Sep uts L% Ist, 5 g 1940 A A O 105%!). 95 Jam 109 Aug.
EXtension. 4« ... 1926 F AA;106 b.101 Jan. MO0 July ntsburg A Western—49 1917 A 1 77% 00 June 78% Oot
MU.L.8b. AW.. 1st 0g. 1921 # ANi130% 131 May 137 Oct. KeadIngCo,—Gem, g. 45 .1997 ] A J 85%  80% Apr. 86% Sept
Extern* Imp., 5g...... 192° F AAlll- 112 Mar. 118 Dec. RioOr. Weeteru—lst4g. 1939J AJ 83% 70*aMar. 83%Sept
Chle.R.I.APao.—Os,coup. 1917 J A Jr 133 b 128% Jam 131 June 8LJo.A Gr IsL—2-3-15.. 1947 ] A J 70% 62% June 70% Dec.
ExtensionandcolL, 5»...1934J A Ji 107% 101%Jan- 108 June 8t DASanFr—6g,CL B. 1906 M A N 114%b, 112 Jan. 110% Oct.
Sy- yaardebenture 5».-.1921 M* 8 100% 93 Jam 106%Dec, General mortgage, 69.,1931J A J 119 108% Jam 119 Deo.
Ohio, A'0.-05..1030 J * Dj 135%te 128 Jan. 136 H Nov. General, 5 g.. 1931 J A'J 104% 94%Jan. 104% Dec.
ttlt. TerTrans et.%* of ptop ............... 45% t 4236 July 47% Sept. Rallroad 4> JAJ 5% 82% Jam 75% Dec,
Clev. Lor. A WheeL—5#...1933 A A 98 May 103 Auk. 8L D ASo. IV.—1st, 4s,9.1989 MAN  73%  59% Apr. 76*8Sept
aC C. AII-Con»m .79 . 19%ij ﬁ June Bg ﬁeL* 2d,4s, g..income....coueeee 1989 JMﬁlgl 1§Z°/ob, 15  Apr. 1.’3%;@?%
enera consol oV BLPMAM —Dak Ex.,6 I910 116% Jam o Jug
c QB 8IS 4aT05( imA ept. 96T Apr. D IsteONSoi,6 g e, 91933 3 A 1 *128%b. 123 Jam 130 Dec
Peoria A Eastern 4s__ 1040 A A June 81 Auk. rednoeezﬁtm4% J A J 108 102% Jan. 108 Deo.
oL A9th Ave. go.5a, g.1»9mM A I15%Mar. 120 July Montana extedsion,4 g. 19%7 J &D 87% Jam 95 Aug.
oL H.Val ATcL—ConJjg. I 3liM & b. 88%Jan. gamAntA A.P.—Ist,4g.,qu."43 J A J 60 54% Jam 63 Aug.
General, 69 ... 904 J A 49%Feb. 87 Jan. Bo.Car. A Ga.—1st,59.,.1919 if AN 95% 87% Feb 96 Sept
Denv.ARIoUT.—1st.75,g. 1900 M A Nov. 1131* Apr. 8o Paolflo, Aria.—6g...1909-10 J A J 101 b Feb. 104 Dee.
1stConsoL, 4 g, cvmmiecrne. 1936.1 A 87% Judg 9 0 Dvo. So.Paoltlo, CaL—6g . A A O '108 b.105% Oct. 109 Sept
Dul Alron Kgo -Ist,5«.1937;A A 97b June '10.5% Sept Istoonsol gold g M AN 192 b 85 Feb 94
OmLSo. Bh.A Atl.—5¢g.,,.193710 A . 994 Jan. 7106 Deo 80. Paolflo, N. J A J 107 b. 102 Jan. 103% Dec
Edison EL LIL—1st,eomg.Ss.’95J A , 104% Jam 114% June Southern—ist oona g 55.1994 1 A J  94% 87% Mar. 95 Sept
Erie-*, g priorbomls...19961 A 88% May 95*3 Feb. E.Tenn.reorg, llead-5s.1936 M AS 93 b. 86 May 92% Nov.
General, 3-4.¢ .. 1996 J A 02 ay 73 Sept. E.-T.V.AG.—ist,7 g.— Iy0OOJ A J 110 b 107% Jam 111 June
Erle RBy —1st con., 7*..1920 if A S *144%b. 139% Mar 145 Dee. Con.5 1956 MA N 110% 107 Jan. 112 Aug.
ook, consol., 69.1935 A A O *130%b. 133% Jam 136 Mar. Georgia Pac. Ist5-6s, g. , 92 J A ) 107% Jam 120 Nov.
Ft. W ADen City.—1-6 9.1921 J AD 09 53 Jan. 76 Sept.  Knoxv.A Ohio Ist0s,g..1923 J A J 111l b. 112 Jam 116% June
0aLB.AS*d.ad-M.AP.D.1sL5iiM AN 91 bJ 88 May 93 OelL Rloh. ADanv. com 6e,g. | 91 J A J 124%b. 117% Jam 124% June
Gen E ectrlo deb. 55.9...1022 1 AD 99 b. 90% Jan. 102% Nov. W eetNo.Carlstoon.6s,gl914 J A J ii3»eb, 111% Jan. 110% June
Ho T. entgem4s,g, 921;A A0 79% 85% Apr. 81 Deo. Standard RoneAT. IstOg ?94(> FAA 59 b 59% Nov. 79% Jam
IUnoIsCentraI —is, g-— 1953 M A N 100%b. 99% Jan. 103 Jan* Teun.O 1. ARy—Ten D. Ist 6g AAO 83 a 79 June 89%Sept
WesternLInee, 1st, 4«,g.1951 F A A 104%a. 100% Feb. |0S"s May Birmingham DIlv.,6g...1917J A J 85 b. 79 Apr. 91 Sept.
InL GreatNor—IstBa 19LM& N 120 117 May 124 Sept* Texas A Pacino—1st, 0g. 2000J Al 98 85% Jam 98 Deo.
3d, 4%-5s. 09 MA 8 84%h 73 Jan- 86~ Sept  2d,Inoorne,5 g ...,2000 March 80 18 Apr.  33% Aug.
levra Centr g__1938) AD 985 88 Apr. 100 Nov, Toledo* ObloOent. 5¢..1935J A J 100 b. 101% Oct 108 Feb.
Ean.C.P.AO—1st Ao 00Lg.5s23 A A O 81% 77»0ct S3 Nov. ToLSt.D AKamC.—0g.,. 1916 ] & Ut 89% 06% May 591 Sept
SUngs Co. Elev.-1st.59..1926 J A J 57 a. 44 Feb. ____ Oct Union Paolflo—0g - 1898 J) & J 102%  01% Sept.
Laclede Gas.-1st, 55,9.,1919 gq—F 103 93 Jan. 103" Auk. Ext. sinking fund, 8.2 1899 M A S 1112 85 Jan. f121 Selp
Lake Exie-A-WMt—5gLi" 4yH7-§ *&*) 117 b.113rJan. Us June ColiaL tr. 6s, g. notes...1902 F A A 1 43% 140% Oot. 103 y
JLBhore.—Con.op., 16t.7s.1900 1 & J 111%6. 10)% Aug. 114 June Purchase money certs............ 110 110 Dec. 111*4 Dee.
Consol. ooup,, d, 7A....1903J) &D H 8%b. 119 Jam 124% Mar. Kan.Pao.-Den.DIv. 89 gg M AN 113% Jan. 120% Oot
Gold, 3%5S..cocrirerercci 1997 J & D 101% 102%Scpt 105% Nov. letoonsolL, 6g9.. 919 MA N 185 167 Jam (103 Sept
Jeh.Val.Ter—lst, gu.. 55. 194X(A AO_ 112 b. 100 ~Apr. 112 Aug.  U.P.DemAGnlf,00a. 59 29 |9393 A Dt 51 33 Apr. 53725ept
Lex,Av.AP»v,F.gn. 5% .0 1093 MA S 120 115% Mar. 1130 July U. 8. Leather—8.F-deh.0g.1913 M AN 115 110 May- 116*4 Oot
Long Island.—1stoom,50.1931 @-J ~ 115 b.T13 Jan. 119 May VirginlaMld.—GemiL, 58.1936 M AN *103 100 Jan. 104% Sept.
General mortgage. 49 .1938J & D 84 70% Jam 91 = Sept. Wabash—1st, 5 g— 1939 MA N 107% 1OI*a June 108 % Oot
Eenla ANasm—Cons,7s..1898 A AO; 102%b, 101 Nov. 106% Mar. 2d mortgage 59..—.—1939F A A 81 63% Apr. 81% Deo.
E.O.AMabBe, |St6g .1030 ) AJ '121 b,116 Jam 123 June WestN, Y. APa. —Ist Gg 1937 1 A J *108%b. 104% Jan. 109% June
.. 1930J  AJi 107 b. 98% Jan. 107 Aug. Gen.2- 3*4a, gold— .. —1943 A A O 47 43 May 50 Feb.
General, 0g 1930 JT &D,»110%b. 115% Jan. 119 Oot WestUmTah—CJoLW, fie..1938J A J 109%b. 108% Jam 109% Nov.
DnMed, 4g-. 1»40'0 A 0 87%  78% Jan. 187% Dec, Wise, Cent. Oo.Ist 55,g...1937 J A J t 34%b. +28 May (40 Mar.

Note—"b” indicates orlce bid; "a™ price asked: the range Is made up from sales. 'Latest price this week. (Trust receipts. 162%% prim pd.

SEW YORK STOCK EXCHANGE PRICES-(Contlnueill,-rivVrA05T FA BONDS- DEO 10.

aSOUKITIKa, Ask, SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.

Rail d Bond Sa6it APdhiO 1st, 8s, Park B.1919 19371 BrapswlokAWn—lst,lg.,%s.%g% 124

a onds. §,001d___— 1925 Buif.R.APitts—R.AP.1st,6s.

St akl Sroh Pri Cons, mort, gold, 58...—., 1988 90 " ! Rooh. A Pitts.—Gon8.Ist,0s.1922 121

(Stock Szehonge Prices.) W Va. APita.—'st,g.. 5. 1990 Clear.* Mah.—Ist,gm,g ,55.1943 118
Alabama Mid.—1st,g..gnar.. 1928 B.AO.8.W.ist, g,4%n.. 1990 99 Bufl'. A Snsqneh.—ist, 5s,'g..1913 -
A'eh Topeka ASan Fran — ) Monon. River, let, g., g, 5s. 1919 = Byrl. CeiLHap. ANo.—1st, 53.1906 106% 108

Equip, trust, ser. A, 55, v 1902 CentTOhloReo .—ist,4%s 193  *97% Consol. & ) >llat. trust, 5s..1934 105
Gtteago a »t (sju. —l«t Hs 1915 Ak.&Ch.Juno. —-1st§ Ss. gu 1030 T Minn. A85. 0. 1st7s,gn..1927 oo
Allan. Ave ,Bklyn-Impg.5s.1931 Brooklyn Elevated—2d, 19:5 Ced Rap CF AN, 1st 681920 106 108

Atlan” A Danr.=1Ist,e g, .19501 Seaslde A B.B.—1st,g, 55 go 1+42 R O T SO 1921
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SECURITIES, Bid. ASK
B.OMO—Oo0l. A01n.M.Ist,4>4S.1931 , ,
Oent. RR. ABank -Col. g.5s.1937 *88' 92
D»»t. R Ga.—

1st, p?/of Income, g., 55 ....1945 38 40
2d.'pref. Income, g., 55......1945  14% 15
3d, prof Inoomeg 5s 7%
Mac. * Nor. DIv.,
Mobile Diyv., 1st, g
Oeat. of N.J.—Oonv. deb
Oeat. Paoifio— .
. g. 5s, series AB CD ..1898
Gold b5s, series E .............. 1898
San Joaouln Br., 6s .1900
Wort, gold 5s....... 9
Land’ grant 5s,0... 00
Oal. &0. Dlv., ext. g. 55.-1918
West. Paolflo—Bonds, 65 1899 *103*3
No. Railway (Ca' t—lst 65.1907
50-Y€ar 5S. e wrereieirneas 1938 93
Oent. Washington—I1st, g., 68.1938

Ckas. A 9av.—lst, g., TS, 1936

Ohes. A O.—Pur. M. fund, 65.1898 103*3 104*8

Oialg Valiev—ist, g., 55— 1940
Warm 8pr. Val., 1st'g. 55..1941
Ell*. L.A Big Sand 58.1902 101*4 103
Ohloago d; Alton—8.F., 6s— 1903 112
Louis, & Mo. River—1st, 78.1900 110 111
Sd, 7s. 1900
St.L. Jac . , 75.1898
Miss.R. Brid e—Ilst,s.f.,68.1912
Ohio Bnri. & Nor.—et, 5b....1926 107*3
Ohio. Burling. & Q.—be B1.1901 103*4
lowa Div.=Sink; fund, 58-1919
81nlLgfund,4s........ 1919 100*4
Plain, 4s 921 -97

Chioago A'lowa DIv.-—55.-4905
C lo. &Indiana Coal—1st 55.1936

100
C I.Mil. & 8t.P.—1st,85,P.D.1898 103*8 103*4
d .D. ..1898

i11% 123

115*4
119
1916 107

1916 113*3 114
11910 120

Fargo A8outh., Gs
no. oonv. BInk, fun d .
Dakota A Gt. South., 55
MU. A Nor. main line—65. ..

®hlO. ANorW—SO yeardeb. 55.'1921 115
-soanabaA .1st, 6s—.1901 >110
DesM. & Minn.—1st, 78— 1907
Towa Midland—1st, 8s...... 1900
Ohio. &Mllwaukee—let 7b.1898
Win. A St. P.—2d, 7s. .1907
HU. A Mad.—l1st, 6b. -1905 119
Ott. O. F. A'St. P.—1st, 58. 1909 T09
Northern 111—1st. 5s.......... 1910 -109
MU. L. 8. AW, —Con deh,,5s. I907

Mioh. Div., let, 6S....co.... 924
Ashland DIVISIOﬂ—lSt 6s 1925
Ok.R.LAP—D.M.AF.D.Ist4B.1905 *85
*8 ..1905 68
Extension, 4 1905
KeokukADea M,—1st,56-1923 106 108*4

Ohio. St. P. AMinn.—1st,6s.. 1918 930
8t. Paul AS. 0.—1st, 6a 1919 130 132

Ohio. AW. Ind.—1st, 8. f.;65. 19

n. g. 119

chic AWest.

Oln Ham AD.—Con af
*d, gold. 41*8-......cccoovrenrnne 937
oln.”D. ATrn—lst gu. 5a,g.1941 110

City A Sub. E:Balt?E 1st ., 55.1922

Olev.Ak. A d 68.1930

Clev.ACan.-Tr. oth forIBtSa 1917 71

0.0.C.ASt. L.-Gen.,g. 48-1993
Cairo division, 4a................. 1939  *go*4 91*
SprlngN Col.Dlv.—1st ,g.4s. 1940
WhIteW .Vai.Div.—st,g. 4a. 1940
Cln.Wab.AM Dlv.—et ,0.48.1991 *90 92
Cin. I, St L AO—lstg,,4sI 36 *100%4 102
CONSOI ,6 @ voveverereee v 920
C1n.8an. ACI —Con.Ist g 55, 928 110
Indiana B. A W.—1 StP 75.1900
Ohio Ind.AW.—IBtpref. 55..1938
Peer. A East.—Income4s ..1990 18%4

0. Col OlIn, AInd. —lst 7e,5.£.1899
Consol, sink, fund, 7s........... 1914
Oln. ABpr —15tJ3.0.C.A1.78.1901 110*4

Cleve. Lorain A Wh.—1st, 55.1933

Cleve AMah.V.—Gold 58—1938

001. Mid. 1st, g., 6s. asstd___ 1936
Tr. etfs., oon.,4s,2d ass’tpd.1940

Del. Lack. AW.—

Lo 1907

8yra. Bing. A N.Y.—1st, 7S.1906
orris A _Essex—et, 7s___ 1914 *141 143
Bonds, 7s... 0
Ts of 1871 W‘{y 113*
1st,con- guar., 1915 *140% 142%4

—Warren- 2d,7s 1900 108

D.AH.Can.—Pa.DIv. ooup 7s.1917 145
Albany A Snsq —IBt. gn.,78.1906 125

1st, Cons., guar., 6s........... 1906 116 118
Rees. A Bar. ~ 1st, Soup 7s.1921

Dent.Tramwa y—Cons 65,0.1910
Metropol Ry st,gu. g s.1911

Da 4 Ro=-1Ilnp g,5s . 1028 *84 87*3

Des Moines Un. Ry.—st,g.55,1917

DetM. AM—L. g, s,ser.A"1911 *17% pAgE

Det. A Mack.—1st Uen, 4s g .1995

E4s gfld 1995
rie—lst, ext. 1947
2d, exte ndedQSS 1919 *11%*3 ﬂg*g

3d, extended. 455,
4th, extended, 5s
5th, extended 4s

1st. con., &
B.w E ist Vi

1923 173 ~ 176+8
1920
1820 *119+8 123

138*4

SECURITIES. Bid. Ask.
Erle—(Oon )—
AS. W.—Mortg. 6s 1908
-etterson—lst gn.g 5s__1909
loti + RR,-6S ..o i 1922
*v,sV ATI]IOI.I st6s. onrioy.1913
N. Y. AGrnw’dL.—Gu.g.55.1946
v.ans. AT.H .- .sr, oonB.,68.1921 113
*st eneral, g., 55 75 80
ernon 1st 6s...
Sol Co. Br. 1st, g., 58.
Evans. A Indian.—1st, co
Flint AP. Marq.—Mort., 113 115
1st, oon. gold, 55— ............ 87*4 88
Pt. Huron DIv.—lst, 5s 1938 79 82
Fla. Cen APen.—stg. 5s—1918 105

1st, 1. g.. ext. g., 55— 1930

1stoon. g., 5s 1943
Ft. W. A Rio Gr.—1st, g 3 48.1928 *58*%4 59
Ga.AAla., 1st,pref., ..1945 101 103

Ga. Car. ANor.—st. gu 55 g 1929

Illinois Central—1st, g., 4s. —1951 113
1st. old 3*48 ..1951
Gold 4s..... 1952 102
2- 10g 4s 1904 =99
Cairo Brldge—4a .
Spring!. Div.—Coup., 6s___1898
Middle Div.—Reg., 5a......1921
O.St. L.AN. O.—
Gold, 5b,cou 123%
Memp Dlv., stg.
90
Int, A G. N'n.—3d, 4s, g ........ 1921  *43
36 37
Lake Erie A West.—2d g., 58.1941 102% 103
North’n Ohio—1st, gu. g.5S.1945 99 100
L.8.AM.Son.—B.AE.—New 75.’98 102%
Det. M. AT.—1st, 7S.cccuerennee 1906
Lake Shore—Div.bonds. 7s.1899 *105*3
ClIn.A 3 -st,gu.L.S.AM.S.75.°01
Kal. All. Aw.R.—1stgu.58.1938 120
Mahon’g Coal RR.—1st, 55.1934 124 125
LehighV JN.Y .—lstgu.g. 4%55.1940 103*3
Lehigh K‘Coal—lstSS ,gu.g,1933
Lehigh A N.Y.—1st g 45.1945 91 94
ElmiraC.AN.,Ist.g etpf 65 I914
Guar., gold 5s.. 14
LItohf. Car.AW est—1ist 6s. g 1916 “kmese
Little Rock A M.—1st, 5s g-1937 .
Long Island—1st, 7s .1898 101*3
Ferry, 1st, g, 4. *85 91
Gold 4s
N.Y.AR’'wayB , 0.
2d mortg,, IN0.cccecve e
N.Y.B.AM.B.—1stcon. 5s,9.1935
Brooki’nAMontank—1st,65.1911
1St, 5S s 1911
No. Shore Br.—istoon.5s ,0.1932
Lonls.Evans.A8t. L.—Co0n.55.1939 *30
Louis. ANash.—CecU.Br. 78-1907 .__.
E.H.ANash.—1st6s, g__ 1919 1Ti
Pensacoia Division, 65 ... 1920
St. Louis Division, 1st 6s...1921
35 e 198
Nashy. ADecatur—lst 78-1900 107
8.f.,65.-S. .1910
50-year 5s, 1937 99
Pens. A At. —lst 6s, gold 1921 103
CoUat. trust, 5s, 0 ........ 1931 99*s 101*3
LAN. A M.AM.—1st,g.,4*381945
Nash.Flor.A8.—1st, gu., 5s.1937
So0.A No.Ala., oon. gu. g., 55.1936  *93
Kentucky Central—4a g ..1987 88 89
L.AN.—Lou.C.&L.—g.4736.1931
Lou.&Jefi. Bdge Co.—Gu.g,4s. 1945
LoulsviUe Ry—1st, con.,g., 58 1930
Memphis A hari.—6s, gold-1924
Mexican Cent. Consol.—4s, g.1911
1st, oons. income 3s, g 1939
2d cons, income 35. 9 .o... 1939
Mexican Internal—lst g.4S.1942
Mexican Natlonal—lst g,, 68 1927
2d,inoome, 6s, “ 1917
2d, Inoome), 6s, “B" 1917
Mlchlgan Central—6s 1909 *119
Coupon, 5s..... 1931 127*3
Mortgage 4s. ...1940 *109

Bat.O A8trg|s —Ist 33 g
Minn.A St.

lowa Extensmn st 7s

Southwest, E xt. —lst, 7s.

Paoifio Ext.—Is 16s
Mo.K.ATex.—l1st, ext.,

5s,0.

1944
Mo.K.AT.of Tex.Ist, gu 5s5.9.1942

"grI*3 §2%s
1990 67 © 72

Kansas City AP. lst,4s, g.

Dal. AW aoo-Ist. 5s,9u,,.. 1940 *78
Missouri Paoifio—T rust 5s.. 1917 71*3 75
15t 00U., 5S, G .cveerreereernenrnnns JI920 70 71
MoblleAOhlo—lstext 6s...1927 119
A Cairo—4s, guar . 1931
Nash Chat. A 8t. L—Zd 6s..1901 107%
N. 0. A. No.E.—Pr 1, g, 65..1915
N.Y .Central.-Deb. g. 45....1905 103
N.J. Juno—Guar. 1st, 4s...1986 104*3
Beech Creek—I1st, gold 4s5..1936
Osw. A Rome—Zd,Ss,g.,gu.IQIS
UtIoaABI Biv.-4s,7 ,’u.I922
—l«t, U.1QQ3
N Y A Northern—lst SSg 1927
N. Y. N. H. Ail.—let, rev 1903
Honsatonlo—Cons, gold 55 1937 122
. f.Hav nADerby ans 55.1918 112
Tern%mal 1¥\t/eSt 2d, 446 ]99%7 85
Wilk.A Eastl—lst gtd ,0.55.1942
Nort ern Paolfl
8t.Paul AN.P.—Gen., 68-1923 15g+3
Norfolk A South’n—ist, 55, 9.1941 104*3
Norfolk A West—GeneraI 68.1931 122 125

New River 1st 6s..
Imp. A Ext., 6s..
Col.Conu. ATer Ist ,0i{.g. Ss 1922
SolotoVAN .E. —Ist gu.g.4s.1989

82*41

1N° prIoeFrll ay; these are the latest quotations made this week.

fVoL. LXV
SECURITIES. Bid Ask
Ohio A Miss.—Consol. 7s........ 1898 103*
2doonBOl. 7a....... 1911
Bpring.Div.—Ist7s.. .1905 103 105
General 55.....c.c..... 1932
Ohio River RR . 6

71937

Omaha A 8t. Louis.—1st, 4s.
Oregon ShortLine—
Utah A North.—1st, 7s___
Gold,
Non-cu
Penn-P.C.
Do

117
................................... 1926 101

c. B.and ool. trust— =*38*4
> ASt.L.Cn,g.4%ssA1940 111*4
o Series B 1942 111*4

Do Series 01942

Do Series D, 4s, 1945
P.C.AS.L.-Ist,0.,7s
Pizttjs' Ft. W.A O

Sd, 75
Ch.8t.L.AP. —1st,oon.5s,
Clev. AP. —Cons., s fd.,
Gen. 4*48,g.,
Do do Serles B 1942
St. L.V.AT.H.—1st,6s5.,75.1897
2d, guar., 7S e 1898
Gd.R.AI Ext—let 4*48,G.g.1941
Alleg.Val.—Gen., gu 4, g.1942
N LAQin.Bdg. gen gu. 4%ss. g.1945
n.RR.—1st real, est g.4s.1923| ...
CI A Marita—lst. %u .g.4*as. 1935 *107
LXnitedN.J.RR.& Geu.4s.1944 *114
D.RIV.RR.ABdg—Ist,gu.g.4s.736
PeorlaAPek Union—Ist, 6b.1921 120
2d mortg., 1921  *84
Pitts. Cleve. A Tol.—1st, 6S...1922
Pitts. AL. Er.—2dg. 5s, “A"1928
Pitts. Mo. K. A Y.—ist6s........ 1932
Pitts. Painsv. A F.—1st, 55...1916
Pitts. Shen. AL.E.—Istoon.55.1943 102
Pitts. A West.—M. 5s5,9.1891-1941 *25
Pitta.Y’'gst’nAA. —1st,5s,con.1927
Rio Grande So.—1st, g., 3-45.1940
St.L.A.AT.H.—Term. 5s5..1914 105
Bellev. A Car.—1st, 65s.......... 1923 *112
St. Louis So.—1st, gd g.48.1931 90
do 2d Income.5s.1931
do 1st con. g. 55.1939 *80
Oar. AShawt.—1stg.4s 19321 *90
St. L. A 8. F.—2d 65,9, ol. A.1906 1I4%
2d, 6s,«., class C
lst trust old 55
Ft. 8. 3 s
Kansas Mldlan —lst, g., 4s. I937
St. Paul City Ry, oon. 5s, g 937
Gold 5s, guar____ ..1937
St. Paul ADquth—lst 5s_
2d mortgage 5S....ccccvirniecins 17
St. Paul Minn A M.—2d M, 68.1909
M lInneap.Union—1st 6s... 1922
Mont. Cen.—1st, guar., 65-1937
let guar. S e 1937
East. Minn., 1stdiv. 1st55.1908
W*trarA8iottxF.—1st, g, 58 1933
San Fran. . P.—1st, g., 55.1919
8av.FI.AWest. —st, con.g.6s.1934
Seaboard A Roanoke—1st, 55.1926
Seat.L.S.AEast., I8t65 asst.pdl93L
Southern Pacific .
Gai.Har. ABanAnt —151 65.1910
2d Mort., 7S e 1905
Hons. ATex. C.Wa00AN.75.1903
Istg,,5s (Int. gtd).. ..1937
Cons. g 6s (Int. gtd) .
Morgan’s La. A T.—1st, 68-1920
1St 7St c e 1918
Oregon A Califor.1st, 5s,9.1927
TexasANewOrIeanaI8t7s 1905
SaDine Division, 1st, 6'5.-1912
............................ 1943
Southern—Ala. Cent., 1st68.1918
Atl. A Char.—Inoome, 65...1900
Colum. A Green.—1st, 5-6S5.1916
E. Tenn.V. A Ga.—Divis.5s 1930
Rloh.A Dan.—Eq. s. f. g. 55.1909
Deben. 5s, stamped...... 1927
Vira Mid.—Serial ser.A, 6s.1906
Series B, 6s.
Series C,65..
Series D,4-55.
Series E, 5s.
Series F, 5s.
Gen., 5s, guar.,

on

117*4
107*3

101
101

p

m

105%

Consol. 5s,9g

115
*98

stam ped' 1936
Wasii.0.AW.—1st our. gu.4s.1924

Suubur

A LeW|s —1st, g.,45,1936
Ter. As’n of St .

1st, 4*48.1939
1st, con. gB ................ 1894-1944
St.L.Mer.Br.Term ,g.5s,gu..1930

Terre Haute ELeo. Ry—(g., 65.1914

Tex. APae., E. u.—Ist, g. 6s.1905

Third AvenueLN Y). —1st 5, 1937

T.AO0.0.—Kan Mort. 45.1990

Tol. Peo. A West.—1st, g., 48.1917
TTlster A Del.—1st, oon..«..5a 1928

Union Elev., Ohio.—Lst, g. Ss.1945

Urlnon Paoifio—1st, 65 .1896

st
1st, 6s ..
Collaterai
Collateral Trust 5s.
Kansas Paoifio—1st
1st,6s,
0.Br. U

u.P.Lin. A Col.—lIst.g., 5a. 1918
Wabash—Debenture, Ser.'A..1939
Debenture, Series B ... 1939
Det. A Ohio. E xt. 1st, 5s, g .1940
St L.K.C.AN.—St.C.Bdge 5.1909
WestN.Y.A Pa.—Inoome 55..1943
West. Va. C. A Pitts.—1st, 6s.1911
WheeLAL.E.—1st. 5s, gold—1926
Wheeling Div., 1st, 5s,9.,.1928
ExtensmnAImp g., 55 _ 1930
Wis. Cent,income 5a.....cccce.e..

*107%

109
*123
74
*71
101

102%

87

112
111%

103*3

'115%

114% 115
*91*41 96

110

117*4

103

124%
78%

35
29%
100

no
20

---n
92
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Railroad %nUUIiQtntz.
RAILROAD EARNINGS.

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

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

Latest Gross Earnings. Jan. 1 to Latest Date.

Roads.
Weekor 1897. [ 1896. 1897. 1896.
1 s S 8
Adirondack... O ctober' 17,3841 15,693 170,264 165,332
4thwk Xov 61,4491 49,252 1,471,791 1,375,274
Septemb’r., 65,958 62,625 505,388 458,531
Pao. June
N. OrLA N. E. 2dwk sov. 29.000 31,000 1,081.121 1,117,622
Ala. A Vioksh. .dwk Nor. 15.000 15,000 471,007 492,881
Ytofca.8k.A P 2dwk Nor. 12.000 11.000 437,553 471,474
Allegheny VaL. October. . 262,404 205,402 2,088.931 1,965,290
nn Arbor....... lutwfeDec 26.023 20,957i 1,200.6681 1,077,582
K. Midland.. JSt’pfcmb’r. 11,176 8,726 71,608 65.020
Atek.T. A8.Fe.e October. . 3,695,379 3,302.691
Atlanta A Gbar. Septemb’r. 143,499' 149,902' 1,213,0811 1.110,070
Atl. Knox.* No. Sepieiui/r. *27.969 21.95 205,327 212.132
Atlanta A W. P October... 53,438 54,- 6x8 453,500 426,601
Allan. ADanr. uhwk Nowv 9.389! Jol.I11 492,517i 498,393
Aaatin AN’west 8ef»ten»b’r. 17.806 27,805: 124,547 190.976

2.366,107 2,372,746 21,422,913 20,574,952

101,0111 130,391 5,847,897; 5,597,978
. 2,923i 4,318[ 18.610] 19,092
Sir. A Atlantic. No'-(;iuh*r 4.243 2.5061 23,429 21,533
Brunflw'k AWcat 8cptern . 40,201 53,469 418.917 419,508
Baff.Rocb.APitl UltWtt Nov 91,050 00,569 8,166.764 3,082,399
Buffalo A Su«a. October. 05,674 60.420! 512,445 4440 Mi
Bar.O. Rap. A S uliwk Nor 125,105 80,556 3,020,7831 4,007 598
CanadianPactdo 4tbwk Nov 725.00 533,00* 21,723,312 18.755,726
Car. Midland... October, . 7,200 7,310 48,7971 50,181
Out, of Georjtfa Itl-wfc Nor 177,207  167,81314,834,944 m1,767,5*2
Ontral of N.J. October ... 1,230,743 1,203.807 10,480,514 10,185,733
Central Paeide. Beptenib’r, 1,45'385 1,219,011 10,108,667; 9,118,534
Ofaarle*t*nA8av. 8cptombr. 40,392 30,774 465,391 423,904
Char. AW. Car. June..... 43,912 37,320
Cko#. A Ohio— 4thwk Nov 3 1,176 247*730 10,19d,957! 9,3*6,375

Chic. Bur.a QU October...

4,357.251 3773,800:32,610,412 28,398,093
Chic. A Ea*t. 111. 4thwk Nov 93.973

79,027j 3,675,122] 3,495,732

Chic, Ot. Weat’n Uliwk Nov 137,07* 8-8,82:1, 4,684*100j 4,271,008
Chic. Iml. A hr, 4th wk Nov 63,379f
Chlo.MIL ASLP. t*tw*lice. 662,003 540,923 30,024.283!29,328,132

Ohio. AN’thw'n. October ...
Ohio,Peo.ASt.L. Novmb'r
Ohio.R’KI. AP.. Novemb’r.
Chlc.8LPM.AO vmtuber.

3,620*259 3,309,706!27,594,249 27,251,882

7*8* 8 6«,251 737,9*27' 809,209
1,644.731 t.201.636 15,324,788 14,184,563
1,087,357 1,117,281 6,932,876; 6,744,772

Cliio.Ter.Tr.liH. ,4thw k Nov 34,074 22 %4
Caio, AW. Mich. 4thwk Nov 36,543 33,154 1,496,494 1,493,701
Oboe. Ok-A Gnlfl ithwk Nov 14.7*20
Cin,G—APort«rgj Novem h't. b»138| 4,882
Ota.N.O. A 1.P. November. 334.021 280,241 3,317,157, 3,067*568
Clev.Can.. A8o.. 4thwfoNov1l 18,449 14,304 599,715 651,331
<Xt.Ctn.Ob.drSt.1 4thw k>ov $93*9*241 313,798 12*523,431 11,1-07,013
Peo. ABa*t‘u Novcnib'r. 148*3991 114,394 1,583.153 1,-*58,022
ClJLor. AWho«L Ithwk Nov  45%203 23,358 1,238.646] 1,201,230
Ool. Midland .. Novender. 149,885.' 158,843 1,585,815, 1,085*221
Col. H. V. A Tol, Novetnb’r. 293,015; 253,951 2,270,073 2,274,993
C<»LAK<wtMouni July — ... 71,8301
Ool.Sand’y A U. 3 wasJwn* , 46,964. 49.828) 348,874 342.909
Ooluaa A Lake..Novtmb'r. 2,500 1,300! 21,455 17,991
Ory»tal...... ...0ctober... | 1,309 540 11,171 9,280
CambTd Valiev October,. 86.2731  75,233: 687,791 695,261
Oeav. A Rio (»t latwk Dee. 162,900 137,40i» 7,029,838 6,795,060
Dee M. AKami 3dwa Nov 2,7*8 2, 91 139,75*’ 101,726
Dert.M.N.A W.. Novemb’r 3 ,»86 36,83*. 301,2> 409,592
Det-G.Bap.AW ithwk Nov 30,601 24,203 1,184,198! 1,076,859
Det. ALima No. Noveiuh r. 38,.'9» 0.yT
OetAMaoldDiH October... 33,936 19,26" 400.628! 356,850
Duluth A Ir, RJ9eptCHi:b'r.! 357,250° 170,772 2,227,591 1,789%262
DniuthS.B.AAt. 3dwk Nov.j 27,78 24,458 1.426,492° 1,762,117
SikinJoLAEaai Noveinb’'r I* 0,161 93,401 1,071,738! 1,L9»,173

Erie.. ... OQtOMED e 1., .3;269| 208%3,09* ,294 27,381FAR757 25,921,987
EarekaSprint8. Septumt.'r. 5 5,372 46,315

Xvans.dcind’pu*- 4th wk Nov 6,9»2i 6,162, 260,791 269,078
Evans. & Rich.- 3dwk Aur. 1,39b 2,4511 61,713| 73,551
Evansv. A T.H 4thwk Nov 26,0171 24.111 1,005,021 975,012
Fitchburg, .October. 725,849 67s,705; 6,062,< 51 6,068.099
Flint. AP. q.ichwk Novj 72,30 53.308 2,528,41- 2,302,950
Fia.C«ent. A Pen. 4tt wk Nov 40,512 40,376 2,106,372 1.085.51s
Ft.W 'thvtDen.C. ithwk Novi 31,050 32:91,148,668 910,78
Ft. W. A Rio Or. 4thwk Nov! 23, 44 9,35 ! 355,704 291.110
Cads. A Att. U. November | 7 827 7,846 9,738
&eorj0aRK - 4thwkNor| 45,In9 47,361' 1,477,9,5 1,410,031
Georgia a Ala., ithwk Nov 20,48y 2% 100 1,002,230: 783,177
Oa.Oar’la A No. Septemb’r, 77,949 89,477 040,579 591,974
Oeo, Bo, A Fla.. Noveinb*r 81,383 74.650 794,834 805,614
Or, Rap. Alad., .ithwk Nov  50,2ft7: 85,917 1,800,745 1,755,747
CSn.R. A Ft,W 4thwk Nov 9.700! 8,041 3-9,072 302,226
TtaverieCity 4thwk.sov 1/-28 747 30,0. 42,186
Mas. Q. R.A'i ithwk Nov 2.8&« 2,027 107,806 111,388
Tot. all line* 4thwk Nov 03.HU. 6,732 2,319,708 2,271,547
Qr.Tr'nk Sy m 4?hwk Nov 0.12HO2 835,024121,284,049 20,781.127
Chic. AGTr.Tr ithwk Nov 71,653 71,448 2,790,041 2.8 8,860
Det-Gr.H.AM. HbwkNov 23.417! 21,8371 905,048 869,877
01n,8aie.&Mae 4thwk Nov 3.467! 3,229 111,075 116,508
ToLB.AMrisk ithwk Nov 2,846 1,913 101,072 76,137
Crea tNorth’d- 1
8t.?. M. A M Novemb’r 1,855.880'1,048.388!i5,161,805 14,498,391
Eastof Minn. Novemh'r. 290.98 213,93 1,817,148 1,796,104
MrmtanaCent NoTemb'r. 195,567 153,974; 1,887,287' 1,700,205
Tot.system Novemh’r 1,342,438 2,016,294 1s,86H.240!18,054,700
GbfB'mnrdfK.C Novemb’r. 14,053 10,242! 118,078 87,285
Gulf A Ohicairr) Novemh’r 8,500 6,490 44,705 42,732
Hoos.Tun.A Wil. septemb'r. 5,193 3,737 40,617 89,509
Hoas. ATex.Cen Sepftetiib’r. 423,881 421,808 2,489,520 2,460.422

Illinois Contrail;Novemb’
Ind.Dec.A West Atikui*t.
Ind- 111 A lowa Septcnih’r.

12534 27 11869506(22138724 t10080775
50,344 39,312 305,001 304,532
61,369 49,984 559,744 601,692
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Latest dross Earnings.

Roads,

1109

Jan. 1 to Latest Date-

WeekorMo 1897. 1896. j 1897, 1896.
) [ I S
In.* Gt.North’l) ithwk Nov 130,7421 130,464, 3,263,928 3,108,906
tinteroo. (Mes.I WkN’ov.20 53,700 42,910 2,321,510 2.052,618
lowa Central..-ithwkN'or 50,i21 34,541 1,503,418 1,593,230
Iron Railway... Nonmib r. 8,7,50 3,283 35,25 39,880
Jack. T.3c K. 17. Septerab’r. 20,358 22,314 225,950 235,272
KanawhaAMich 4thwk Sov 12,790 10,39. 481,246 412,970
K.C.F.Scottill. ithwk Nov 135.614 91,234 4,442,725 4,016,149
K.C.Mem. & Bir. itinvk Xov 40,214 30,812 1.062,818 1,065,032
Kan,C.S. W—. Xovcmb’r 37,039  28.593: 323.290 255,034
Kan.Clty i0O m . ithwk Nlor 5,983 3,523 217,168 107,—&08
K. C.Pltts. &G .. litw k 8614 19,978! 2,232,889 728,803
Kan.C. Sub. Belt 1stwk Dee. 8,090 4,902 468,525 316,075
Keokuk & West. 3dwk Nov, 7,742 7,396 368,719 352.454
UErie All A So. October... 5,885 7,380! 51,331 49,784
.Erie & West. 4thwk Nov 90,874 69,617 3,123.149 3,057,247
Lehigh A Hud.. Novemb’r. 41,98 32,088 351,218 358,832
LehitihVaL RR. October... 2,343,539 2,117,217
Leh. V.Coal Co. October... 2:636= 2,081,871
Lex'gton&East, October... 17,447 13,747 173,157 166,083
Longlsland RR. Novemb™. 307,809 275565 3,866,558 3/ 94,443
Long Is. System October... 0,:0 333,444 3,892,960 3,773,846
Los Ang. Term. Novemb’r. 6,597 4,581 85,865 78,548
Louis.KVv.A-31.1- 4thwkNor 40.793 32,085 1,33°,60 1,380,840
Lou. H. AStL.. ithwk Nov 15.112 9,260 464,937 415,999
Louisv.ANasbv. 4tbwkNTov 570,265 500,327 18,912,926 18,408,575
MatwnABirm.. Novemb’r 8,0 ,580 60,378 56,563
M antstique------ Novetob'r. 2,335 2,194 105,720 110,638
MempblsACbas 3dwk Nov. 38,075 32,637 1,223,072 1,135,172
IMedeeauCetH. ithwk Nov 370,188 261,320 11,597,307 9,172,372
Merloan luter'L Septomb’r. 212,188 214,844 2,259,747 2,110,013
I-Mcx. National, ithwk Nov 142,358 131,030 5,460.308 4,684,163
Mel. Northern. Septemb’r. 02,4“4 51, 441,3 >0 583,144
-Mexican R’'way Wk Nov.20 65,000 72.000 3,336,754 2,844,109
Mexican So........ 3ilwk Nov. 10,710 10,740 610,895 486,569
MlInneap.ASt.L. IstwkDee. 12,917 40,418 2,009,163 1,870,425
M.St.P,A8.St.M. Ithwk Nov 129,225 74,404 3,589,612 3.385.069
Mu. Kan. v Tex Ithwk Nov 402,143 292,716 10,789,408 10,605,179
Mo.Pao.AlroaM istwk Deo. 518,000 421.000 22.953.000 20,371,269
Central Br’oh. 1stwk Deo. 21,000 18.000 1,049,000, 715,172
Total....... IstwkDee, 539.00u 439.000 24.00 i.Opj
Mobile A Blrm.. Novemh'r. 40,151 30,142 277,133 301,289
Mobile A Ohio. Novemb’r 396,550 354,130 3,611,576 3,348,028
Mont.AMer.Gif October... 117,507 101,992 1,161,499 935,179
Nash.Ch.AStL. October... 530,352 473,041 4,534,10 ' 4,167,248
Net AFt.Sh'p'o August ... 14,044 ,295
NevadaCentral. Aumist__ ! 3,2451 2,967 24,406 2 1,056
N. .C.A H.R.. Nov. uilfr. 3,960,753 3,889318%47 40,236,861
N.Y.Out. AW . ithwk Nov 110,213 101,210 3,629,466 3.580.098
N.Y.Sutm.AW.. October... 213247 232075 1,815,678 1.857.099
Norfolk A West mitliwk Nov 210,363 192,233 9,88-1,897 10,026,392
Nortbes’n{(la.). .- 1 : 5,945 0,300 42,858 43,749
Northes'n (S.C.? June...... 30,201 41,431
North’n Central Ocioiter... 645,636 655.250 '-,531,677 5,214,586
North’n Paolllc. jthwk Nov 771,212 386,472 19,089,251 17,412,882
S!ORJVEF --------- ithwk Nov 18,570 17,236 878.343 892,597
ioRiv.AChae Novemb’r. 18.821 17,591 108,108 168,519
Ohio Southern. Nnvcmb'r. 73,443 33.823 032,706 658,841
Om.Kan.C. AE, 3dwk Nov 14,844 9,589 615,307 540,817
Oregon Dnp. Co. -aptemb'r] 422,436 260,860 2,902,598 2,443,179
Oreg.HR.ANav. ithwkNov 182,375 103,892 4,045,892 4,241,561
Orei. Sh.Line.. October.. 588,858 570,009 4,890,209 4,578,805
Pacino MaU....... October... ,663 337.108 3,514,327 3.255,572
Pennsylvania.-October.. 5,996,771 5,596,878 52,785.348 51,657.848
PeonaDec.AEv juiiwk Nov! 23,785; 19,451 825,824 780,585
Petershurg......... October. 44 901 45,972 477,133 466,592
Phila. AErie... October... 538,0621 527,561 3,758,893 3,684,581
Phila. A Read... October,.. 2,184,454 2 092.931 17,441,119 17,291,326
Coal Alt.Co. Qctober,.. 2505 170:2 767,852'18,196,486 18,936,683

Tot. both Oo’s October... 1, 9.02 ' ", '3 36,228,009
PItReatl. AN"E. Qctober... 09 039 64,586 538,671 578,029
PhIL WlIm. A B Octohe 798,281 736,981 . .
Pitte.C.C.A8t.L October...11,429,08 1,234,414 12,196.415 12,110,063
Pltts.LIsb. AW’n Novemb’r. 4,971 3.370 42.443 30 686
Pitta.Bee. AL.E. Novemh’r.! 75.149 53,704 566,998 589.957
Pitteb.a Wes'n jthwk Nov 45,352 40,109 1,581,768 1.581.953

Pitta, CLATol 4thwk Nov 26,695 17,372 814,845 704.9G0

Fitts. Pa. AF  4th wk Nov 14,275 9.595 339,702 355.255

Total system.. Itliwk Nov 86,322 67,076 2,743,662 2,649,420
PRt,Young.A A. j'otober... 168,584 117,583 1,230,766 1.217.225
Rleh.Fr’kftb AP Qvtoiler... 54,583 54,426 588,239 593.465
Bleb. APetersb. October... 26,932 27,752 283,683 288,056
RloGr. South'n [tliwk Nov 11,757 10,017 345,362 415,775
Rio GPde West Ithwk Nov  11)6,600 72,700 2,697,578 2,198,132
Ht.Jos.AGr. ... ithwk Nov 6,80 14,800 1,042,363 640,622
St.L. Oh.A St. P. Novemh'r-* 30,0b0 25,776 272,603 272,347
8t.L.Ken’etASo. Novemh'r. 8,500 6,000 60,142
8t.L.A8aGFran. 4thwk Nov 191,997 146,062 5,959,481 5.535.954
8t.L. Bouthwest 4tbwk Nov 164.100 141,700 4,392,314 4,366 643
StLPaul ADul. Novemb’r. 187,529 102418 1.490,086 1,430,056
San Ant. AA.P October... 176,801 255,535 1,656,017 1,666,811
SanFran. AN.P. Novemb’r. 07.996, 58,524 746,336 693,511
S.Fe Pres. A Ph, September. 57,820 45,764 .

Sav. Fla..-West, Septemb'r. 286,908 274 311 2,5*i4,849 2,502,127
Seah’d A R'nke July....... 65,273 69,064

Sher.8hrev.ABo. 4thwkNov 12,894 13,867 290,888 272,845
811.8prs, 0. A G Sfjptemb'r. 18,984 10,521 148,845 141,646
Silverton ovemprr. ,00 7.044

So.HavenAEast Novem ’? 1,899 2,599 24,742 25,863
80. PaoiUc Co.

GaLHar.A 8A Septemb’r. 396.100 433.776 3,315,477 3,602,951

Louis’s. West. Septefnb’r. 57.318 66,907 718 317 638,860

Morgan'll,AT Septemb'r. 410.000 468,020 3,761,094 3,452,712

N.Y.T.IM bi Septemb'r. 43.719 38,423 248.168 182.478

Tex.&N.Orl,. Septemb’r. 100,914 111,794 1.113,461 969,803

Atl.Prop’tes.t Septemb’r. 1.048,931 1,160,999 9.269 369 8,976,758

Paellio systeiu 9t»jtemh’r. 3,440 151 2 888,437 24,991 101 23,207,153

Total 6fall./ October... 4,431 360 5,179 912 41.181,3?6 39,818,041

So.Pao. of Cal. Septemb'r. 979,506 841,029 7 479,066 7 340,633

So.Pao.ofAriz. Septemb'r. 231,726 155.111 1,875597 1,621,272

80.Pao.ofN.JI Septemb'r. 108,208 84 980 998.311 828,896

Northern Ry . Septemb'r. 233.991 221.267 1,052,565 1,604.164
Southern R 4thwkNov 534,169 430,714 17,886,561 16,967,180
Spok.F’ls ANor. august., 50,918 44,861 420.372 273,461
StonyCi. AO.MI October 1,801 1,958 32 803 37.181
SummitBranch. May. 66.319 79.282 333.862 404.815

Lyk.Val.Coal. May.... 67,049 66,881 330.010 370.627

Tot’l both Co’s August ... 141,707 117.958 1,088,840 1,182,008
Texas Central.. 4thwk Nov 16.203 51 300.235 259,485
Texas APaoillo rthwk Nov 293.320 265.567 6,612,754 6,007,728
Tex.8.V.A N.W. Septemb’r. 4,569 ,597
Tol.AOhloCent. Istwk Deo. 43,425 37,8,3 1,584,244 1,660 (TOO
Tol.P. A West.. 4thwkNov 24.607 17,465 854.474 808 879
Tol.St-L.&K.a 4thwkNov 61,670 58,90.1 2,076,174; 1,979,702
Union Pacific—

Union P.IIli.. Snptomb’r..1,762.233 1,423,231 11,508 630 10,149,273

Cont-Brannh Istwk Deo.1 ®21,000 18,000 1,049,000, 714,580

086,4



Latest Gross Earnings. Jan. 1 to Latest Dale.
Hoads: | cexorHo 1897.  1896. 1897, 1896.
Un.Pae —(Con.) $
AOhIJCAWM Sgaodrl 56,095 31,707 373,492 234,115
Cen'-Br.AL’dL Septemb’r. 117,565 68,518 821,376 541,381
Gridtotal.‘e Septemb’r. 2,098.417 1,630,920 13,708.019 11,696,872
Un.P.Dcn.<SG.. 4thwk Nov, 77,670 0,776 3,209,441 2,829,124
Wabash............ IstwkDec. 236,761 223,810 11,387,052 11,221,742
WacoANorthw. Septemb’r. 2,403 37,161 61,206 174,203
W JerseyASea’e October... 178,112 159,991 2,239,903 2,256,200
W.V.Cen APitts May........... 98,247 98,155 455,772 472,875
WestVa.APitta. Septemb’r. * 35,345 293,574  291.662
Western of Ala.lOctober... 45,336 67,813 489,136 469,676
West. N.V.&Pa. 4thwk Nor; 88,300 71,000 2,845,768 2,810,464
Wheel. AL.ErieMthwkNov 43.430 %gg?; 1,060,093 1,190,316
WII. Col. AAug.lJunc........ ; 39,532 )
Wisconsin Cent. 4tbwkNov' 112,234 84,960 4,157,105 3,955,703
WrlKbtsv.ATen.O ctober.. 0,366 10,394 . 461
York Southern October... 7,963 7,922 58,315 57,568

* Figures given donotinclude Oregon Ey. & Nar., Un. Pae. DenverA
Gnlf Denver Leadrille & Gunnison, Montana Union and Leavenworth
Topeka A Southwestern, a Thesefiguresincluderesultson leased lines.

biIncludes earnings from ferries, etc., not given separately. Mexi-
can currency, clIncludes only half of lines in which Union Pacific has
a halfinterest, d Includesoperations of the Chic. Burlington & North-
ern in both years. 5Covers results of lines directly operated eastof

Pitt
I*(Sf?lléggpeake Ohio & 80’western included, beginning with July, Ohio
Valley, beginning with August, and Chicago & Texas beginning Octo-
ber, but each road for this year only. A .
e Figures from July 1 include results on A. T. & S. Fe, Gulf Col. *
8 Fe S. Fe Pacific (old Atlantic & Pacific* aud So. Cal. Ry. Results
on Sonora Ry. and New Mexico & Arizona Ry., formerly included, are
excluded after July 1.
_ Latest Wrens Earnings by Weeks.—The latest weekly earn-
ings in the foregoing are séparately summed up as follows:
orthe fourth week of November our preliminary statement
covers 81 roads, and shows 31*06 per cent increase in the

aggregate over the same week last year

41h week of November. 1897. 1896. Increase. Decrease.
Alabama Gt. Southern... $61,449 $49,252 $12,197
Ann Arbor..c e e 37,367 30,476 6,8
9,389 10,111 ceieeeens $722
Balt. A Ohio Southwest. - 164,011 130,391 33,620
Buffalo Boob. AFIttsh’g 1/50 90,569 48
Burl. Ceil. Ran. ANorth. 125,105 80,556 44,549
Canadian Pacific.... — 725,000 533,000 192,000
Central of Georeia.......... 177,207 167,613 ,59
Chesapeake* Ohio...... 304,176 247,530 56,646
Chicago A East. Illinois. 93,973 79,027 14,-46
Chic. Great Western........ 137,678 85.82S 48,855
Chic. iDd’plis & t. L. .. 81,537 63,379 18,158
Chicago Milw. & 8t. Paul 945,165 755.210 189,955
Chtc. Term. Transfer... 34,07 22,94 11,134
Ohloago A West Michigan 36.543 33,154 3.389
Choc Okla. A Gulf......... 32,366 14,726 17.640
Cleve. Canton A South'n. 18,449 14,304 4,145
Olev. Olu. Ohio. A St. L.. 393,924 313,798 80,126
Dlev. LoraiD * Wheelg.. 45,203 3.35* 21,845
Denver A Rio Grande... 252,500 176,700 75,800
bet. Gd. Rapids A West. 30,601 24,203 6,398
Evansv. * Indianapolis.. 6,98 6,16* 820
Evansv. A Terre Haute.. 26.018 24,11 1.907
Fla. Cent,. * Peninsular. 49,512 4H.376 3,136
Flint & Pere Marquette . 72,307 53,368 13,939
Ft.Worth ADenver City. 31,050 32,902 1,852
Ft. Woith * Rio Giande. 23.644 9,356 14,288
45,189 47,361 ‘2,1*72
Georgia * Alabama......... 29,489 28,100 1,389
Grand RaptdB* Indiana. 50,257 35,917 14,340
ClnoinDall R. & Ft. W.. 9,709 8,041 1,668
Traverse City.....cooeenee. 1,028 747 281
Musk. Gr. Rap. * Ind . 2,808 2.027 781
Grand Trunk. ... )
Chic. AGrand Trunk > 632,902 535,024 97,878
Det. Gd. H. A M.........)
Cin. 8ag. * Mao... 3,467 3,229 238
Tol. Bag. & Musk 2,846 19 3 933
International * Gt. No.. 130,742 130,464 278
lowa Central. 0.42 34,548 15,876
Kanawha A .M 12,790 10,397 2,393
Kan. City Ft. 8. A Mem. 135,611 98,234 37,380
Kan. C. Mein. * Birin___ 40,21 30,812 40
Kansas City AOmaha... 5.98 3,623 2,460
Kan. City Pittsb. A Gulf 93,842 27,856 65,986
Kan. City Sub Belt........ 10,515 5,969 4,546
Lake Erie A Western....... 90,874 69,617 21,257
Loulsv. Evansv. * St.L. 40,793 32,085 8,708
Louisville Hend.* 8t.L.. 15,112 9,260 5,852
Louisville * Nashville... 570,265 500,327 69.938
Mexican Central 370,188 261.320 108,868
Mexlean N ational. 142,358 131,030 11,328
Minneapolis * Bt. Louis. 55.325 41,736 13,589
Minn. St. V. A Ste. 8. M.. 129,225 74,404 54 821
M .Kansas A Texas...... 402,143 292,716 109.4 2
Mo. Paclflo Alre iMt___ 870,000 594,000 276,000
Central Branch ... 30.000 24.000 6,000
N. Y. Ontario A Western 110,213 101,210 9,003
Norfolk * W estern.. 216,363 192,233 24,130
Northern Pacific 771,242 386,472 334,77b
Ohio Rivet...... . 18,570 17,236 1,33
Oregon KR. * Nav.. 132, *75 103,892 28,483
Peoria Dec. * Evan 23,285 19.451 3,834
Pittsburg A V estern- 86,322; 67,076 19,246
R.o Grande Southern___ 11,757! 10,017 1,740
Rio Grande Wtstern 106,600 72,700 33,900
Bt. Joseph * Gd. Island.. 26.800 14,800 12,000
Bt, Lonls A San Fran..... 191,997~ 146,062 45,935
Bt. Louis Southwestern.. 164,100 141,700 22,400
Sherman Shreve. A So... 12,894 13,867 973
Southern Railway.. . 534,169| 480,714 53.455
Texas Central... 16,203 9,5 6,655
Texas A Pacific. 293.3201 265,567 27,753
Toledo * Ohio Central... 53,132! 41,186 11,946
Toledo Peoria * West'n . 24,607 17,465 7,142
Tol. Bt. L. * Kan. City... 61.670, 58,908 ,7n2
uUn. Pac. Den. * Gulf___ 77,670 70.776 6,894
abash i 310,9911 224 62,767
West. N. Y. A Pennsylv | 88.300| 71,000 17,30"
Wheellmz A Lake Erie...| 3,430 26,837 16,573
Wisconsin Central..... 112,234 84,960 27,274
Total (81 roads) ....... 11,468,626 8,817,973 2.656,372 5,719
Net increase (30%06 p. o)l ... 2,650,653
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_ Net Earnings Monthly to Latest Dates.—The table follow-
ing shows the gross and net earnings of steam railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a_ month in these columns, and the latest statement of
this kind will be found in the chronicie 0f November 20,
1897. The next will appear in the issue of December 18,

1897.
—————— GrossEarnin%s.— —Net Earnings.------,
1897. 1896. 1897, 1896.
Roads. $ $ $ $
Ann ArbOT..oieennee Oct. 125,100 98,957 38,885
Jan. 1to Oct. 31........ 1,070,418 960,223 346,565
Atlantic* Danv’e.a.. Oot. 50,627 50.973 16,150 15,099
Jan. 1to Oct. 31 440,106 449,68 3 114,315 101,104
July 1to Oct. 31........ 179,762 181,433 48,991 46,517
Balt. & Ohio Southw.Sept. 595,180 525,562 209,985 178,882
Jan. 1to Sept. 30 ... 4,689,809 4,571,214  410.065 1,410,298
July 1to Sept. 30 ... 1,721.835 1,563,620 552,772 495,632
Canada Atlantio—
July 1to Sept. 30.... 185,249 175,504 55,641 63,405
Jan. 1to 8ept. 30.... 558,084 475,320 195,739 133,448
Chic. Ind. & Louis___Oct. 352,109 257,057 133,369 81,191
July 1to Oct. 31........ 1,247,051 1,012,203 469,036 323,402
Den. & R. Graride.b. 0)t. 791,958 722,225 315,954 318,165
Jan. 1to Oct. 31...... 6,082,038 6,061,060 2.533,052 2.437,669
July 1to Oct. 31........ 2,906,383 2,392,144 1,193,744 1.072,188
Detroit & Maok’o.a .Oct. 33,956 19,267 8,574 1,162
Jan. 1to Oot. 31 400.6 28 356,350 98.574 116,365
July 1to Oot. 31, 136,339 98,443 27,162 22.157
Ft. W. & Denv. Citg. Oot. 151,694 123,502 69,796 55,601
Jan. 1to Oet. 31........ 984,875 776,058 235,718 143,552
GrandRap.Ga8L.Co..Nov. . 14,663 12.449
Jan. 1to Nov. 30 114,430 103.055
Illinois Central,a ___Oot. 2,439,390 2,243,620 878.744 821,522
Jan. 1to Oot 31...... 19,604,297 17,817,209 5,560,369 4,987.549
July 1to Oot. 31. ... 8,945,318 7,443,161 2,604,363 2,L03,223
lowa Central.b.. Oot. 179,643 165,257 68.173 60.288
Jan. 1to Oct 1,393,414 1,467.217 450,605 502,531
July 1to Oct. 31...... 646,155 561,572 235,206 180,973
Kanawha * Mioh.b..Oct. 50,109 41,935 13,670 11,9)2
Jan. 1to Oot. 31 436,23L 379,974 113,946 89.546
July 1to Oot. 31........ 192,594 149,953 58,0 *3 34.8 53
Kan.C.Ft. 8. &M.a.-Oot, 477,017 444,065 164,047 154,8)8
Jan. 1to Oct. 31 4,020,663 3,710,412 1,267,9*5 1,181,194
July 1to Oct. 31 1,752,364 1,573,826 5*2,624 526,399
Kan.C.Mem.&B.a.-Oct. 101,193 129,406 27,939 45,552
Jan. 1 to Oct. 31 948,271 949,752 183,231 205,480
July 1to Oct. 31........ 363,932 4L1,45:> 71,723 121,548
Kan. C. & Sub. Belt..Oct. 43,649 21,026
Laclede Gas-L. Co...Nor.. 95,999 77,550
Jan. 1to Nov.30... 753,748 667,988
Lonc]; Island RR.b.-.Oct. 362,427 320,403 104,010 89,480
an. 1to Oot. 31-.... 3,558,749 3,418,878 1,121.039 1,207,202
July 1to Oot. 31....... 1,897,807 1,753,632 789,595 759,528
Lon% Isl’d RR Sys.b.Oct. 330,796 333 444 105,785 84,566
an. 1to Ocf. 31..... 3,8-*2,966 3,773,846 1,212,872 1,260.275
July 1to Oct. 31 2,130,107 2,000,541 913,192 869,987
Mexican National— Oot. 525,213 490,225 *264,922 *237,890
Jan. 1to Oct. 31........ 4,986,859 4,251,241 2,411,507 *1,909,499
Minn.Bt.P.* S.Ste. M.Oct. 479,072 443,951 271,579 227,508
Jan. 1to Oct. 31........ 3,128,802 3,095,407 1,310,0LO0 1,283,352
Norfolk & West’'n.a..-Oct. 955,893 902,215 288,685 214,543
Jan. 1to Oot. 31...... 9,003,277 9,194,106 2,620,425 1,823,856
July | to Oct. 31____ 3,883,176 3,529,862 1,260,490 707,534
Oregon ShortLine....Oot. 588,8 >8 570,009 23 *,024 254,158
Jan. 1to Oct. 31___ 4,890,209 4,578,805 2,216,171 1,876,097
July 1to Oo\. 3100 2,184,204 2,020,173 860,865 625,970
Pliila. & Erie.b... 533,062 527,561 192.555 204,004
Jan. 1to Oct. . 3,758,813 3,684,58L 1,117,418 1,052,362
Phila. Wilin. & Balt..Oct. 798,281 736,981 204.2 >6 188,936
Nov. 1 to Oct. 31 8.791,430 9,047,130 2,387,222 2,353,122
Pittsburg* Western.-Oct. 294,571 249,104 94,133 98,337
Jan. 1 to Oet.31 . 2,432,851 2,43 1426 774.798 817,625
July 1 to Oct.31 . 1,131,563 992,507 325,398 371,242
Rio Gr’nde South.b .Oct, 35,898 39,141 16,293 20,103
Jan. 1 to Oot.31..... 307,0 -0 378,944 114,145 153,487
July 1 to Oot.31..... 131,544 158,619 46,666 70,89j
Rio Grande West.b..Oot. 345,878 239,647 133.584 91,150
Jan. 1to Oct. 31 2,413,178 1,983,152 913.2 77 680,901
July 1to Oot. 31 . 1.239,183 74,817 489,756 297,548
San Ant. & Aran. P..Oct. 176,801 255,635 61,711 116,404
Jan. 1to Oct. 31 1,656,017 1,666,811 385,965 520,103
July 1to Oot. 31... 752,868 850,925 262,930 369,975

Southern Pacific.b..Oot. 4,431,369 5,179,912 1,862,678 2,321,970
Jan. 1to Oct. 31 141,181,356 39,818,041 14,733.995 13,392,031
July 1to Oct. 31 18,761,728 17,624,210 7,986,417 7,090,087

Toledo&Ohio Cent,b. Oot. 186,989 146,683 65,232 34,015
Jan. 1to Oct. 31...... 1,364,348 1,472.392 395,000 401,137
July 1to Oot. 31........ 538,669 599,681 155,673 142,444

Tol.Peoria* West.b..Nov, 87,821 66,109 22.623 12,444
Jan. 1to Nov. 30...... 854.474 868,879 239,075 221.828
July 1to Nov. 30..... 433,785 389,8.68 125,028 98,343

W .Virginia* Pittsb Sept. 38,208 35,345 20,945 21,070
Jau. 1to Sept. 30 ... 293,574 291.662 134,816 150.706
July 1 to Sept. 30----- 108,221 99,825 54,834 57,279

West.N.Y.* Penn.b..Oct 341,751 313,453 140,598 129,823
Jau. 1to Oot. 31. 2,"42,fl68 2,559,059 803,967 910,393
July 1to Oct. 31........ 1,260,230 1,193,575 524,340 481,110

% Netearnings here given are after deducting taxes,
Netearnings here given are before deducting taxes.

*Deducting other expenditures for repairs, replacements and general
exgenses, net income a&;}licable to interest on bondB in October was
$102,573, against $124,995 last year, and from January 1to October
31,$1,184.810,against $1,097,996.This is the result in Mexican dollars
treated (according to the company’s method of keeping its accounts)
asequivalentto 80 centsin United States money—thatis, all depred-
ation beyond 20 per centhas already been allowed for.

Interest Charges aud Snrpin*.—The following roads, in
addition to their gross and net earnings given in the fore-
going, also report charges f > interest, bbo., with the surplus
or deficit above or below those charges.
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-Ini. Rentals, &.— *r—Bal.ofyet Eam 'gs,—
Boad*. $ £ $ S

Denver & Bio GrMe..Oot, 205,319 200,037 110,635 118,128
July 1to Oot. 31........ 795,129 781,935 404,615 290,203
Kanawha * Mich__ Oot. 11,496 10,193 7.174 1,707
July 1to Oot. 31__ _ 46,058 41.027 12,025 def.P,164
Kan. C. Ft. 8. AM,, ..0Oot, U3,580 113,897 50,461 40,911
July 1to Oct. 31 459,570 463,258 123,054 63,141
an. C. Mem. A Bir..Oot, 10,549 16,425 11,390 29,127
July 1to Oot.31__ _ 65.496 65,468 6,227 56,080
Loog Island RR ..... Oot, 100.493 94,450 * *16,473 *7,026
July 1tonet 31.... 408,252 410.070 *453,877 *413,054
Long Island HR. Sy- Oct. 111,743 105,382 '6,993 ’def.8,820
July 1to Oot. 31........ 484,028 457,165 *536,098 *478,418

Rio Grande Booth— Oct 14.140 14,107 2,156 6,00
July 1to Oot. 31 .... 56.560 55,426 def.9.894 15,472
Toledo & O .Cent.-..0Oct 33,472 39,428 *27,141 *def.5,171
July 1to Oet31. ... 151,003 147,650 *5,826 *def.3,871
Tot. Peoria A West...Sov. 22.373 21,973 250 def.9,529
July 1to Nov. 30------ 111,864 109,864 13,164 det. 11,521

Iteludes other income.

STREET KV IUTttS AND TRIiCDO* COKPA.NIES.

The following table shows the gross earnings for the latest
period of all street railways from which wa are able to ob-
tain weekly or monthly returns. The arrangement of the
table is the same as that for the steam roads—that is, the
first two oolnmns of figures give the gross earnings for the
latest week or month, and the last two oolumns the earnings
for the calendar year from January 1to and including such
latest week or month.

STREET RA.{LWA.Y8 AND TRACTION COMPANIES.

L.itr-1 Oran Earning*. Jan.llo LatestDale

THE CHRONICLE
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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 (onthe third or the fourth Saturda%/)
we bring together all the roads famlshlng returns, and the
latest statement of this kind will be found in the Onroniole
of November 30, 1897. The next will appear in the issue of
Doember 18, 1897.

-Gross Ear Ungs.-— */-— Ret Bartitnpj.-----
896. 1897. 18

1897. 1896 96.
Hoads. * $
Brockton Oon.8t.By..Oot. 32,616 30,336 15,085 15,895
Jan. 1to Oct. 31 289,040 270,033 86,918 113,847
Bridgeport Traot’n .Nov. 25,765 23,841 12,196 10,558
Jan. 1to Nov. 30...... 293,814 296,883 127,993 129,963
July 1to Nov. 30........ 145,873 147,100 73.576 64,133
Columbus (0,)8t, Ry..Nov. 49.787 48,077 26,303 24,293
Jan. 1to Nov. 30........ 553,405 577,373 291,564 294913
Lowell Ltwr’ce & H..OoL 34,973 30,328 15,621 12,2 80
Jan. 1to Oot. 31........ 375,081 351,352 151,419 145,617
Scranton Railway... Nov. 33,284 30,201 18,631 14,52 8
an.1to Nov.30.... 339,492 320,756 165,387 152,119
July 1to Nov. 30....... 166,643 158,977 88,551 73,395

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annua 1
reports of steam railroads, street railways and miscellaneous

companies which have been published s'ince the last editions

of the Investors' and Street Railway Supplements.
This index does notinclude reports in to-day's Chronicle,
Railroads and Miscbl. Co.'s,
Volume 65—

Railroads and MiscEL.Co’stUorc.
Volume 65—

Richmond Fredksb. & Potomac.., 10ts9
St. Paul Mirra. & M an ..931
Sun Antonio & Aransas Pass. . 932
Sandusky Mansfield & Newark__ 974
Seaboard & Roanoke 82

South Carolina & Georgi

Southern Pacific......

TR 847, 871
Southern Pacific of Callifornia.QZL 83%

) Toledo & Ohio Centra
...822  Vermont Valley A Sullivan Co....
Webbaeb Commercial Co ... 1
W est Virginia &Pittsburg..

Street Railways.

Brockton Street.........

904,
Houston Kaat k West Texas.
,—loast«q &Te>i)a>>Central..
aternational Ibieklug Co

Gaos*
EawbH. 1897. 1896. 1897. j 1896.
* 1 $ i
Akron Bet!(VI A Clev October... 10,060 10662 87.453* 84.019
Amsterdam 8t Ry. Septerab'r. 4,307 3910 36,5831  37.41-
Atlanta Railway October... 8.0*0 6,592 75,69." 73,790
Atlantic Cna.t Eire. October... 7,721 6,282 ... [JR—
Atl. Might'da Red B'h
k IA>ug Hr. Elee.Ry. October.. 3.450 1,640 35,719!

Baltimore Con. By,* ... 179.857 i:0o 00» 3.136.413(2.080.511
Batli St By. (Maine). October...  1.747  4.489 17,346; 17,596
Bay Cttte# Consol__ October... 6,590 0,981

Blaubamton 8t, By... October... 11,872 10,385

Brid(];(eport Traction. Novemo’r. 25,765 23,641 293.814 296,883
Brockton Con.St. Ey October..m 32,616 30,336 289,0401 270,033

Brikljn Bap. Tr.Co.—

ansas Cify Memphis & Bir

Globe St. fFall River)..

Kansas City Pittsburg & Gulf.. Hartford Street Ry,. . 1069
Maine Central Hart, Manehes’t & ltockv’e Tram.1069
Hartford k West Hartford ......1069

Manhattan fly., N. V. City
Morgant aloryLIB‘oiypol(yo

Lowell Lawpeace a Haverhill...

Brooklyn Hei ht*g

433,701 421.461 4,936,963 4,844,10

B'klyoyn» A Sab.
Buffa%) ollway.— 1,017,129 1,028,547
Cln AMlaualVai.Trsio August__ i 9,471
City Elec. (Rntne.Ga.) October 1 2,(21 1,552!  19,*9
Cleveland Electric... October... 142,191 131.346 1,346,70 - 1,378,812
Glove. Palasv A E October. 8,3eo0i
Colnnibus St. Ry. 10.) Novemh'r. 9,7*7, 577,378
Cooey Island3c BTyn. Septemb'r. ........ .o - 287,808
Conaolfd True.<N.J.) October... 264,359 211,153  ......... PR
Daisy*Ga* El, Light &

Street Ry.......... October,.. 8,926 *5,6441
Denver Con. Tracnw. October... 73,873 71,311 601.3351 613,555
Detroit &U*Q6*St.Ry Novemb'r. 90.621 83.993(1.002,8301 *>50,341
Detroit; Elec. Ry..... Novenib’r. 31,757; 31,756 358,341, 389,220
Duloih 8t, Ry October... 15,785 17,641 156,871f 181,688
Englewood & CWo  -iepfcemb’r,l 6,357
Erie Elec Motor Co . October... atl 10,052 117,505 128,746
Galveston City Ry..JSeptomb’rj 19JJ40 19,148 163,39w 161,692
-HarrisburgTr&otton.(October...I 18,830 17*058
Herkimer Mohuwk 11*

lon Ffefort EI. Ry. October...: 35,569
Hoofliek Ry........... October... 7,233
Hoh*ton Elec. 8*. Ry.June.... 95,ACs'
Interstate ConsoL oi

North Attleboro— October.. 104,287
Kingston City Ry,.....October... 45.4AM
Lehigh Traction ..... October. 101,-57
London8t Ry. g_({:an,). October.
Lowell Law. & Hav.. October... 34,973 30,328! 375,081 351,352
Metrop. (Kansas City) ithwkXov 44.69 38.610 1,703,314 1,130,117
Metro. W.Side (Chic.) October... 79,52
Montgomery 8t. Ry.. October... 3,96 4,6X0 47,485 47,794
Montreal Street Ry... October... 116,293 109,110 1,130,883 1,072,029
2fa»«aa Elec. (B’ktyo~october... 151,221 129,843 1,625,8/'

, 1,223,197
Newbargh Electric... October... 6,1151 71,632 75,420
New London 84. Ry. October 3*443  3,2.65 47,126

N*w Orleans Traction:Novemb’r. 87,48V 9-.977:1,127,767!

North Shore Traction[NovemWr. 103,741 100,821 1,340,041 1,334,205
Ogdens*barg 31 Ky,.. October... 1.070 1,462 16,474! 14,825
Faterson Ry.......0.... October... 30,808 24,612! 288,53 270,101
Flttab.Ft.8ab. EI.Ry Jane...... 3, ffi* 1,298 10,84 8,052
FoTteepsie feWapp.F October... 7,260 6,352 73,-76 74.C58
Richmond Traction.. October... 12,115 8,478

Rochester Ry....ccoee..e. Septerab’r.; 589,898 652.373
Boi'db f h.H <eNor’n October— 0,673 5,800 74,740 67,883
Schuylkill Traction.. Septerab’r. 53 8,430 67,000 72,816
Schuylkill Val. Erao Septerab’. 6,028 45,525
Scrant»n A Carbomfe!October... 3,526

Scranton *e Fittston October... 6,123

Scranton Railway.. . Novemb’r. 33,284 30,201 329,492 320,756
Syractise E’nt-SideRy. October... 2,94 2,901 27,243 1.88
Syracuse Rap. Tr Ry. October... 37,062 32,303 354,80 354,022
Terre Haute El’o. Ry. Scptemb’r. 14,259 13,705 1il,790 120,341
Third Avenue (N/Y.j. Septemb’r. 2,000,8.57
Toronto Ry ... ....,Novemb’r. 88,008 T4,017 958,946 893.7H1
Twin City Rap. Tran October... 107,670 159,340 1,632,922 1.707,076
Union (S..Bedford)..Out-.her... '21,179: 18.262 182,554 187,400
United Tract. (Pitts.) October... 125 281 123,141

United Tract, (Prov.)'October -- 141.427 13S5.933:1,-111,253 1,440,591
Unit. True, iReadings October 11.841 13,472 167,0 0 164,21
Wakefield %Stone... October... 4,937 3,776 51,486 49,586
W a'erbury Tfudtion. October. . 22,409 20,3481 211,899 108,69.
W est Chlefkgo »L Ky Wk. Dec. 2 70,219. 66,466:

Wheeling Kailway... October,,.. 15,158 13,778 138,0931 140,235
wilkesb,”A V0.7 Alley!O ctober. *5.836 44,081* 401,81pb 420,71*

*Includes Baltimore Tradtioo and City k Buburbau for both years.

Street Rtllwiy Set Kirningt.—The following table gives
the returns of Sm ser railway gross and netearaingsreceived

Michigan [Vulnsular Car.
Missolri_Kaiisa-* k Texas
Newark Somerset &Scn
New Jersey A New York
Norfolk & Southern.

LoWoil & Suburban. ...
Lynn &Boston ..
Springfield (Mass.)
W est End St. B

W orcester Consolidated St. Rv.

Richmond & Petersburg Railroad.
( Earnings for the year ending June 30, 1897,J

Results com pare with previous years as follows:
EARNING8, EXPENSES AND CHARGES.

1896-7. 1895-6. 1894-5. 1803-4.
$ $ *

Gro«s receipts ....391,213 408,403 374,925 366,708
Operating expenses... 232,177 252,194 251,562 247,518
Netreceipt-.. .158,736 156,209 123,363 119,100

Add rentals and interest... 4,560 5,503 4, ,
Total .. .163,296 161,712 128,303 125,234
Interest paid .. 34,745 35,878 30,540
Dividends-.... 70,000 65,000 65,000
Total e .104,175 104,745 100,878 101,540
Balance, surplus......... . 59,121 56,967 27,427 23,744

GEKEKAt, BALANCE SHEET JUNE 30, 1807.
Assets. i

Construction and prop-
$1,913,269

erty..
A. 0. L. Sleeping Car

Association.............. 7,740 Due to employes 11,165
Due by railroads and Accounts payable 7,285
Dlv.not called tor... 35,841

Int. coupons not pai 78

Kail«—rone-wab 10,000

ProBt and loss... 378,960

Total assets..
-V. 63, p. 555.

.¥2,213,915 Total liabilities........ $2,243,915

Petersburg Railroad.
(Earnings for the year ending June 30,1897.J
Results compare with previous years as follows:
BABKINAS, EXPENSES AND OHABOBS.

1896-7, 1893?-6, 1894-5. 1893-4
if

Passengerearnings— 113%993 132,475 124,474 122,855
Freight... 383,980 399,894 334.672 332,589
Mail, expre 59,972 56,394 53,840 55
Total.. 562,945 588,703 512,986 507,999
Exp. for tray , 54,827 42,503 87,528
Equipment 66,020 05,694 43,024
Transpurration 185,590 195,505 189,420 155,519
General 15,425 15,268 1-1,730 52,617
Taxes 15,652 13,617 197 16,329
Total expenses__ 313,906 344,237 325,550 355,017
Set earnin%s, ............... 249,039 244,526 187,436 152,982
Add other tlicotno....... 7,818 2,618 12,900 3,058
247,144 200,336 156,040

Interest- pai 06,400 90,400 91,610
Dividends 80,901 77,058 70,636
Totalpayments-----184,301 186.301 173,158 162,246
Balance.... ..sur.72,587 sur.60,843 sur.26,878 def.6,206
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BALANCE SHEET jdnis 30, 1897.

Assets. Liabilities.

Const’nnnd property..$3,109,3R2 -
Petersburg branch line. 229,819

i Due to emplo 10,448
A'A(s:éo'c'ias{ilgenp.m.g...f.ir 22,446 Due to railrMs & s 191,230
Real %state _ilnvegtmentd. 2,049 f\nct%?ggtlscé)uapy%?ylte;ﬁé 15,%(253
Due by railroads an 157,436 Dividends notcalled for 46:799
Due by agents. New equipment 3*1
Cash .28 180,475 Rails—enewals. 7,200

’ Protit and loss 425,671
Totaleccen $3,704,812 Total... .$3,704,812

—V.63,p.555.
New England Gas & Coke Company.
(Reports of Bouton Gas Companies as of June 30,1897.)

In view of the control by the New England Gas & Coke
Co. of the seven gas companies of Boston, referred to
on a snbsequent page, we have obtained and publish below
the reports made [y those companies for the year ending
Jnne 3n, 1897, to the Board of Gas & Electric Light Commis-
sioners of the State of Massachusetts. The arrangement of
the items ard the totals for all are our own compilation.
The first table shows the assessed value of each company's
property, the daily capacity of its gas works and the maXxi-
mum and minimum output of gas per diem during the year
1896-97; also the approximaté lengths of the company’s

mains.
ASSESSED VALUE; ALSO CAPACITY OF WOIiKS JUNE 30, 1897.
- Daily--------- *Ugth of
Assessed Daily ca- Output '96-7, ft. muins.
gCompany. valve. parity, ft. Maximum. 21in mum. Miles.
Bay Slate, Mass..$1.025,500 4.000. 0004,330,000 9*6.00") 15*a
Boston... .. 4,107,100 6.000. 0005,170,000 905,000 1387
Brookline.. 2,279,100 4,500,000 3,800,000 1,002,000 253*3
DoiChester..— 352,000 300.000 776.000 31,0%0 98
Jamaica Plain.. 244,500 500.000 362,758 113/56 49
Roxbury..... 65.100 500.000 987 000 319,000 79&s
South Boston... 386.100 425.000 503,000 162,000 32*4

Following are the statements of earnings and the balance
sheets for each of the companies, together with the total re-
sults for all the companies combined:

EARNINGS AND EXPENSES FOR TEAR 1896-97.
, Boston Gas. Bay State. S. Boston. Brookline

Sales of gas. 1,000 feet....1,071,762 1.073,038 109,745 675,260
Average price .99*4 cts. 99 6 ct8. $1 00 97'2 cts.
Incomefrom $ $
Sale of gas 612,535 109,721 656,166
Residual™*.. 11,071
Sale of elec 87,901
Total... 1,065,464 623,606 109.721 744,067
Operating 787,999 382,291 82,684 392,612
Electricity.... 63 660
Netearnings . 241,315 27,037 287,795
Rents and iut. . , 1,422
Otherincome.....enn 210.567 64,700
Total netincome 505,478 241,315 28,459 352.495
Interest paid.. 11,192 7,324 123,747
Dividends .. 250,000 200,000 33,000 200.000
Otheritems. 67,278 28,748
Total deductions...... 328,470 207,324 33,000 352,495
Balance, surplus........ 177,008 33,991 def.4,541
Total
Dorchester. Roxbury. Jamaica. of all.
Sale of gas, 1,000 ft 179,113 213,348 68,978 3,391,244
Average price . 99 9cts. 99-8 cts. $1 40
Income from— $ $ $ $
Sale of gas 179,093 213,227 97,006 2.932,600
Residuals.. . 17,390 29,073
Electricity ... 87,901
Total s 179,093 213,227 114,396 3,049.574
Ogerate expenses—Gas.. 133,748 160,455 68,033 2,007.822
TR CEFICTLY coueeeceee et 63,660
Netearnings.......... . 45,345 52,772 46,363 978,092
Rent* and int, received. 215 1,634 120 20,837
337 275,604
Total net income........ . 45,560 54,406 46,820 1,274,533
Interest paid.. 2,465 3,268 147,996
Dividends.... 56,640 45,000 22,500 807,140
Other items.... 293 96,319
Total deductions..,..,. 59,105 45,000 26,061 1,051,455
Balance, surplus.............. miof.13,545 9,406 20,759 223,078
BALANCE SIIEETS ON JUNE 30, 1897.

Dorchester Roxbury Jamaica P.
. Gas Light. Gas Light. Gas Light.
Antis— $ $ $ =~

Real estate Otas)........oovvecviicininnsennines 116,366 104.097
MaohlIn. & iiianufact. appliances (gas) 1711,016 309,866 145,951
Street mains (gas) 425,471 131,363
40,677 92,936 8,092
26,673 46,398 11,309
9,980 6,285 9,552
. 63,047 84.002 36
Patentrights...... 50,000
Horses, wagons, etc 464 150 400
Buml!ry accounts. 4,926 7,324 3,609
Cash on hand . : 4,203 4.344 144
Investments ard works in process.... 1,703 7,046
Total assetS ..o 862,689 1,150,188 414 553
Liabilities— '
Capitol stock. 472,000 600,000 250,000
Roods Issuel;il... 4,966
Notes payable '
Unpaig b)il T gig?z 101,664 42,500
Deposits........ 2.153 1.456
Premium account...... 18,089 17,775
Other liabilities . .. 39,07 4 789 '
Protlt and loss balauco___ 221,’675 438,538 99,651
Total llablllitice ... 862,689 1,150,188 414,553
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Boston Bay State So.Boston Brookline
GasLight. GasofMass. GassLig t. Gas Light.
Assets— $ $ $

«
Real estate (gas)....c.c.... 1,333,524 2(0,946

e 663,257
Machinery and manufac-

turing appliances (gas).3,072,610 2,206,465 302.814 12.015”605
Street mains (gas). 2, A« 6 ! !
Meters (gas). 393,683 660 31.900 170,060
Due for gas... 130,643 146,080

Gas materials on hand___
Stoves on hand
Real estate (Electric
Steam plant (Electric
Electric plant, etc.
Patentrights...

Due for electricity.
Electric materials on hand
Other material* on hand

90.712 4 662
175,335

4888 1.

Horses, wagons, etc 274
Sundry accounts. 69,944 38,263
Office furniture 12.617
Cash on hand..... 77,318

Notes receivable.
Investments.........
Works improvement.

100,000

Insurance unexpired 4.
Prolitand loss balance 303,596
,.7,549,772 2,584,509 645,215 4,784,587

Liabilities—
.2,500,000 2,000,000 440,000 2.000,000
Bonds issued.. 1,00 ,000
Notes payable., 100,000 250,000 111.500
Unpaid bills__ 80,881 103,358 37,803 9,835
14,800 1,439 12> 51
55 642
Reserved fund.. 279,218 45,000
Other liabilities. 6,434 3,352 127 1,500,059
4,562,439 227,799 165,846
Total liabilities, 7,549,772 2,584,509 645,215 4,784,587
-y. 65, p. 1071

Reorganizations, Etc.—Latest Data as to Defaults, Reor-

anization Plans, Payment of Overdue Coupon” Etc —All
facts of this natnre appearing since the publication of the last
issues of the Investors’ and the Street Railway Supple-
ments may be readily found by means of the following index.
This index does not include matter in to-day's Chronicle.

Railroads and Miscel. Co.’s. Railroads & Miscel.Co’stCon.y

Volume 65— Page. Volume 65— Page.
Akron & ChicagoJune...... de'autt. 823 Morristown ft Cumb. Gap......sale. PJQ
American Grocery  ....nornvr. M8 Newark Somerset ft Straitsv. .def. 823
Arizona Improvement....... f>r*cl, 1023_ N. Y. Belting ft Packin sale.1024

Atlantic & Pac.. Cent. Dir, sale*'7», 977 N.Y.ft East River Gas
Baltimore Beit.default.'’23; <t- o*t*. A6- Oregon Improvement..
Baltimore ft Ohio ..defaults/23, 1023 o0 do sold to reoro com.925, 977
0 consol com deposits & earns do -ew C>.-ii-t.p im/..,1072
BayStateGas.Boston Cos.saledent'd 977 Pe ria Dec. & Ev.Ixt a sen*82»; iei> 977
Bem ington & Rutland  refund. 975 Rich. Nich. I. ft B__Mile confirmed.!172
Central“Pac...Brotherton’s circular. 8H? Sand. Mans, ft Newark., .no. reevr.1072
Central Vermont, .deiv si’s. etc.923, 976 Southern States Land ftT . no y.V'72
Chicago & Northwestern.new; 3J4«J0 0 m . Li. ft 4R #Faf....uranen Lxh &. %Nzb
Pac re uvd.plan 976 1070 0.. <+ 1072
Totedo St. L. & K. C 825

ic. Tt. 1. . .

Chic. & Southeastern Ry... . reci'r. 924 . C. “ftr do.
Chicago ft West Michigan .couponl'Hh Un. Pac..sale.825. 870; sale confirm. 926
............. Advisory com

Colorado Midl’d...usse»s t.no icc.m71l do i 1<'25
Columbus <« Cin. Midland ...cq 8?24 do . 1st6s to be paid Jan. 20.1072
Columbus H. V. & Tol reoro.ilan 976 do . .sole colln*. Monjan n >es.1072
Connersville find.) Gas ft Elec..«a/*\1071 Wheeling ft L. Erie..prelim, asses*. 825
Cura. & 0. Riv.,North Dix,sale ord.1071 Waisconsin Central..im7<?>r. /id-, def. 879
Cu¥ler ft Woodoum  feor>j. new <> 870 do do ——--rear i. status.1027

Du r S
Street Railways.

..sab.1023
forecl.1071 ' >
Gas, N.Y...c<l newco. 829 Boston Kiev— No trest End iease.W2C
ft, Richfield Strings, .sol . 869 Elmira ft Horseheads Ry. _reoro, 1071
Franklin & M egamic.... Bgld. 924.1071 Enz];. t Chic Elec.. sal- cmSrmo-d.it 23
Galvest. La. P. & H ..proposed sale. 9 6 FultonWall &’ortl.St.F'y.sale 976,1071
K_|r%;ns Co. EL. (Bklyn)..Cli
International Bridge ft Tram..S' Id. 976 Lincoln (Neb.i St. R)ﬁ
Kentucky ft Indiana Bridge cdip. 96 Madison EWIS.) City Ry...
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Air Brakes—Automatic_Couplings.—Extension of Time to
Complu with Law,—Touching the application of the Chicago
& Alton and other companies to the Inter State Commerce
Commission to extend_ the Perlod within which they shall
comé)klé/ with the provisions ot the Act of Congress of March
2, 1813, known as the Safety Appliance Act, the Commission
has decided, upon causes shown, to extend said period two
years for the petitioning carriers. While the formal order
and statement of facts and reasons constituting causes for
such extension have not yet been prepared, it iS understood
that the extension will not be conditional and that the Com-
mission has under consideration the question of requiting
quarterly or other periodical reports of progress by each car-
rier during the two-year period.

Most of the carriers asked for five years’ extension, sug-
gesting that the same be conditional “upon percentages of
equipment each year. The representatives of the rail way em
ployes at the hearing conceded the necessity for some exten-
sion and urged that it should not be _undue or unreasonable.
Some of them suggested one year. The decision of the Com-
mission. as above outlined, would seem to indicate that it re-
gards two years, upon the whole, as sufficient, and that no
more will be granted.

A misapprehension exists as to the terms of the law re-
specting safety appliances. It does not require that cars shall
be equipped there with. The law made it unlawful for “any
common carrier to haul” any car used iu moving inter State
traffic that was not equipped with the safety appliances
mentioned. This prohibition operated against a road which
had itself in all respects complied with the law. It could
not haul the cars owned by any other carrier that were
unequipped unless it was relieved from the prohibition



December 11, 1897,j

against hauling the unequipped cars of others. To protect
themselves the carriers that had fully obeyed the law
were therefore required to ask for an- extension of time
in which the?/ might haul such unequipped cars_or the
anomaly would hive bean presented of roads which had
obeyed the law suffering loss of business, while those which
had not obeyed the law, but who had been granted an exten-
sion, wouldbe the gainers thereby.

American Electric Heating Corporation.—Status—Re-

duction of capital.—"‘Electricity’ says:

We underAt>u<l the corporation JEabout to remove its general office
from Boston to its factory in Cambridge, Mas*. The company
U said to be now doing a fair business, although It started in at
a time when every lice of industry was affected by the panto, and at a
period when tti© rates for el c-rrlc power were exceedingly high, thus
ﬁo tolling Its use f»r electric heating and co cking purposes. The

tsou Company of New York has adop ed a discount'system whereby
It furnish s nearly twice as_much electricity m it did formerly f*r
practically rhe -uae ptice. This wasdone with a view to promoting
the tt-e »felectricity for cooking and heating: purposes, and should

sotrie Heating Corporation. We ex-

pect to see the otherelectrical power companies follow suit-

ftis proposed before lon” to reduce the capital of the com pané/ from

$!00mj.ouo to probably *1,000,000. »»ue million dollarsIn bonds have

been issued, of whicii amount~i00.000 ia to be still oustandtiig,
these bonds to draw imerci-t from Jan. 1, 139$.—Y, 63, p. 793.

AuUirocite Coal Road*.—Notice of Apn al.—Atorn%y-
Gen«r*l Il iui; ek baa ftbsd a notice of appeal from th» de-
cision of the_APpeIIateD|V|S[on gv. 05, p. 023), whic!"vacated
the order rHjut,ing the presidents of the coai roads to appear
before *refer e for elimination wader the provisions of the
Lexow Anti-Trust U ¢ Tnis appeal will briug np the con-
stitutionality of the law and the math j is prescribed under it
for thu t-xuiniaiiou of witnesses. The Attorae? General
hopes the case will heartened some time nextJanaary or
Febrntry,so that the next Legislature msv be able to correct

any defects found in the law.—V. 65. p. 623.

(Atchison Topeka it Santa Fe «jr—Line Purchase I—En-
dianie / 'c!'m*. Air. Aldace F. Walker, Chlirrnin of the
board of director*, has made the following statement: “ For
the past six inoutns the Atchison his operated under a lease,
with option lor_purchase, the Silver Citv & Northern, a
branch liu- 15 milis Ion%runnlng from Whitewater, N. M..
into a mming district. good tonnage of iron and copper
ore has been developed and Atchison has now decided to
comRIete_ tbs purchase of tbs branch. = .

**Atchison has not add any branch line in Smfhern Cali-
forma and no sale* are contemplated there. Tae exchange
of Sonora for the M > we division has been public for a lon
time, and. ns heretofore stated, thallium Oiori will be carrie
oat by exctiangtog long-time leases, the Mojave division
being subject to d mthero Pacific mortgages."

Equipment Bands C nlei. Equipment 5s tor $250*00) have
been drawn for the sinking fund, reducing the amount out-
standing from $1,250,(0»to $1,0 0,0 0.—v. 6\ p. 107..

Baltimore S Ohio_ Southwestern Ry.—Binds Called.—
The trn-si t8 of the Ohio & Mississippi eduip ueut trust have
drawn }20.WO0 bonds for redemption, principal aud interest,
onJao. 1—V. 5, p. 1020, li 26.

Belle City Electric. Racine, Wis. -New Company.—Thte
reafgatnz *Icompan yhas made a mortgage for $250,000 to the
Illinois Trust @ Savings Bank of Chicago aa trustee.—V. 6j,
p. 150.

Bell Telephone of Missouri—Kinloeh Telephone.—Com-
petition in st Dmis.—The “St. Lmis Giobe-Democrat” says:

The Ret] Tsl,-phone Co. tm* executed a dank movement agalust the
Kinloeh tiitren'-hmont*. an-1 for tbe pa*ttwo weeks has had Ua emis-
saries eanv<m>ing the citv for contracts with the Bell company. The
Kinloch Telephone Co. has made contracts ror placing their telephones
la private residences anywhere in the city limits f.r $30 per year.
The rates of the Bell telephone Co. for the same service are $00 per
annum <mtar as raylor Avenue. From Taylor Avenueto King’s Hirb-
wav they are $80 "per annum; beyond King’s Highway. $too, and at
some point* still further out, $120 per year. The SClinloch company‘s
rate to nhysb tons_is $50 per year, while the Bell peogle charge $*0,
anil for business NOUSES the new company charges $ 0 and the old
company $10 a year, or $125 yearly on a two-year contract.

Xew Bo_ds.—The stockholders of the Kinloeh Company
will v. te Jan. 27 on a proposition to issue $1,500,001) bonds.
The company has thus far expended, it is said, about SSOUQUO.

Boston Electric Light.—SHDQo000 New Stock Desired.—The
company has petitioned the Massachusetts Board of Gas anl
Electric Light Commissioners for approval of an issue of
$800,0 0 new capital stock, for the purpose of purchasing ad-
ditional real estate, building a new central station and add-
|ngvto its pres mt plant. The hearing will take place Dec. 14.
—V, 65, p, 276.

Central Pacific RR.—Listing of, Certificates of Deposit
for 6 Per Ce ds of IX0 IQJ'.—Oa. the New York Stock Ex-
change have been listed $*.004,006 engraved certificates of
deposit issued bv Speyer & Co a* depositaries and counter-
signed by the United States Trust Co. as custodians in ex-
change Tor the fifty-year 5 per cent mortgage bonds due
April'1, 103i. Said” bonds have been deposited uoder the
bondholder*’ agreement dated OjL 1, 1837. They are depos
Red ex the Oct. 1. 1807, coupon, aud are to remain deposited
nnd»r the agreement until June 1, 1901. The total issue of
these bonds was $12,283,000. ) ]

The bondholders' agreement contains the following:

Upon the adoption by the depositaries of any plan of reorganization,
or of other denim# with *aid nnndsor_tho property, they shall lodge
copies thereof at the olflee* of the various imp isltades and shall pub-
lish due imtiae of titrt fact in various newspapers. Anv de;l))osning
bondholders who do notassent to Hitch plan may, at any time before a
date specified in such advertlsem-nt, Withdraw the bonds represented
by their rerttlieutos, but all depositing bondholders who shall not
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exercise within said time the right to withdraw their bonds shall be
deemed to have assented to such plan and shall be bound bY all the
terms thereof without further notice. The depositaries shall, from
time to time, eolleot the interest coupons as they are paid oithe de-
ﬁosited bonds, and promptI?/ pay over he amouut* so collected to the
olders of the certiHeates of deposit. The depositaries shall make no
charge against the depositing bondholders for their services rendered
thereunder. They may at any time determine to proceed no further
underthe ageeement; and, in that event, shall cause dun notloe to be
published, oahing upon the bondholders to withdraw their bonds.

Notice to Stockholders—Attention is_called to _the notice
to stockholders published by the committee of which August
Belmont is chairman, in to-day’s advertising columns.

. S'atusof G iveramew Claim.—Attorney-General McKenna,
in his annual report to Congress, says:

‘eThe general features of the relations between the Gov-
ernment aud the Central Paeftc Bft. Co., which includes
what was the Western Pacific RR., are the same as thoss be-
tween the Government and the Union Pacific, notwithstand-
ing that the Central Pacific was originally a California cor-
poration. Its indebtedness to the Government on”helst
inst. was as follows, cents omitted:

Principal Interest Total Sinking

of I'mS. hands, notrepaid. jindebtedness. fund.
Central Pacific...'$25,8*5,120 $35,914,237 861,509,357 $7,440,509
W estern Pacific- 1.970,560 3,304,552 5,275,115

“The sinking fund contains cash, $7,0 3,569, and Central
Pacific bouds, $437,000." [Of the Central Pacific aid bonds,
$6,074,0 0 have been, paid by the Government, and the re-
Imamder falls due, $10,614.WJon Jan. 1, 1893, and $9,197,000
onlJan. I, 13n). Of the Western Pacific aid bond* $32 000
htve beenggald by the Government and $1,650,560 mature
Jau. t, 18 .—Ed)j

“Crediting the comBary with all
as well us admitted to be due to it, t
the first of January next $46,758,087. _

‘eWhat steps may be taken to meet this indebtedness in the
meantime remain$ to bs seen, itn | the action of the Depart-
ment will depend upon the circainstances_existing at that
date, no action having thus far been taken in order to avoid

| any question arising out of the ciaim of the company that by
reason of the credits to which it is entitled, it has njt- yet been
in default.”—V. 65, p. 8", 669, 878.

Central Washington RR. -Foreclosure Sale Postponed till

ﬁossible_ items disputed,
ere will be unpaid on

Jau. Hi- sale” of this road, set for Nov. 30 has been
postponed till Jan. 20.—V. 61, p. 951,
Chatt nooga Rome & Southern UR. —Chattanooga Rome

a
AsCqumbuquR. —Xew securities Beaty —Holders "of Cen-
tral Trus (Jo. certificates of deposit for Chattanooga Rome
& Coiumbos RR. Co. first mortgage 5 per cent bonds are re-

uested to present their certificates at the office of Simon
Borg & Co. for the purpose of obtaining the new securities
in accordance with the plan of reorganization.—V. 65, p. 066.

Chicago A North Western RR.—Cash Subscriptions
Closed,—Kuhn, L ob & Co. announce that the cash subscrip-
tions for tlie p*r cent gold bond* have been closed, and
that hereifter the bonds will be issued only in exchange for
the short t-rm bonds, as already stated.—V. 65, p. 1079.

Colorado Midland RR.—Xew Securities Beady in January.
—There has been delay in the preparation of the new securi-
ties. They are now being engraved by the American Bunk
Note Co., but it is thought that they will not be ready until
the middle of January. ~ The coupon on the bonds is payable
Jan. first —V. 65, p. 1071

Columbus Hocking Valley & Toledo RR.—New Equip-
ment.—The receiver,” under” authority of the Court, has
ordered 500 new box car*, to take the place of a similarnum-
ber obtains 1from the R diroad E%wpment Co. under a lease
expiring Jan. 1, 1898.—V. 65, p. 921.

Consolidated Gas Co. of New York.—#800,000 New Stock.

—On the New York Stock Exchange has been listed $800 000
additional stock, making the total stock listed to date $38,-
23M 0. Tie application to the Exchange says in substance:
_“Referring to the application dated Feb. 14, 1*85, at which
time you listed $ 15,13 'i00 of the authorized capital of $39,078,-
0 0. we respectfully make application for the listing of 8,000
shares of satd stock, in pursuance of the following resolution
of the Finance Committee adopted Nov. 25, 1897: Resolved,
That the Treasurer, under the direction of the President, be
authorized to dispose of not to exceed 8,G Oshares of the
stock now in the treasury. .

“These 8.000 shares have been sold for the purpose, in part,
of reimbursing the compiny from its proceeds for the
amounts it has expended in taking up liens of the old consol-
|dat|nﬁ companies and for extensions and improvements.
The physical condition of the company has been ke?t in first
class order, large sums having been “spent annually for the
purpose, which have been charged to running expenses. The
capacity of the works has been nearly doubled aud its mains

increaséd by 118 miles, making a total of 819 miles. It has
257,729 meters set and supplies 14,315 public lamps.”
Dr. COTfDKNSED BALANCE sheet sept. 30, 1*97. Or.
Plant, new wort in Capital stock autlib$39,078,002)
process, mains, me- Mortgare bonds .70 2,40*,00
tres, franchises, im- Aoorued interest 42.830
plement*, etc.. ..$44,539.780 Bills payable............ 1,000,000
Due by customer . 413,015 Consumers' deposits.. 305,001
Cash. s . 519,974 Open accounts, water
Materials A supplies,. 313,579 bills, wages, etc., etc. 648,907
stuck in treasury,...... 3,647,940 Insurance fund, con-
Sinking fund Kni tingencies account
bocker bonds............. 45,700 and sundries 461,602
Surplus 5,564,635
Totaleccene $-19,008,975 Totaloeenee -.$49,508,975
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“The officers are: Harrison E. Ga_vvtr¥_, President; Thomas
K Lees, Vice-President; O. P. Zollikoffier, S_ecretarsy; G. W.
Donne, Treasurer; Lewis B. Gawtry, Assistant Secretary.
The trustees aro: Thomas K. Lees,'H. E. Gawtry, Samuel
Sloan Johu P. Huggins, William Rockefeller, Rosewell G.
Rolaton, M. Taylor Pyne, George F. Baker, James Stillman,
Stephen S. Palmer, H. D. Anchincloss, F. Augustus Scher-
merhorn, E. R. Holden.”—V. 65, p. 1071

Danville Gas Electric Light & Street Ry.—Earnings.—
In the official statement of earnings furnished in the cnron-
ic1e last week the “taxes and insurance” were given as s21 -
304, instead of $3,304, as we are now advised, and the surplus
for the year is therefore $23,745, instead of $5,745. The cor-
rect statement is as follows:

-—---0roi 18.---------- v Net.--mmeeeeee

I ear ending April 30 - 1897. 1896. 1897. 1896.
[T .. $18,771 $1*,097 $7,514 $6,751
Electric Light 54,726 47,876 29,974 24,971
StreetRailway.. 28,735 29,036 7,561 8,502
$102,232 $95,009 $45,049 $40,224

Taxes and insurance— . $3,304 $2,440
Interest on bonds 18,000 18,000
Balance surplus foryear. ... ...$23,745 $19,784

—V. 65, p. 1071.

Galveston Houston & Henderson RR.—Listed—This com
pany’ first mortgage 5s, which were on the special list for a
number of years, have now been put on the reqular list of the
Stock Excnange. The interest on this bond is guaranteed
under lease by the International & Great Northern and the
Missouri Kansas & Texas railroads, both of which use it for
an outlet to tidewater.—V. 63, p. 27.

General Electric (Street} Ry. of Chicago.—Receiver De

nied—At Chicago Dec. 6 Judge Grosscup. in the United
States Circuit Court, denied the motion of Charles A. Bates,

of New York, for the appointment of a receiver for the com-
any, but ordered that the books of the corporation be
rought into court.—V. 65. p. 151

Genesee & Wyoming Valley PR.—Default—Protective
Measures.—The Company was_unable to pay promptly the
interest due Dec. 1 on’its $500,000 first mortgage 6S, but
hopes to make the payment before Dec 31. F. J. Lisman, 30
Broad Street, requests bondholders who are desirous of pro-
tecting their interests to communicate with him. At auction
on Nov. 24 $17,000 of the bonds sold at 21; they were bought
in by the President of the comfan¥. The road runs from
Restof to Rochester, N. Y., 134 miles [part of this bein
trackage into Rochester], with a short branch. The interes
has always heretofore been paid when due. For the year
ending June 30, 1696, the %ross earnln%s were $19,369; net,
$11,198; interest paid, $27,600; taxes, $1,0E0; deficit, $39,878.
Total deficit to June 30, 1696, $68,502.

Hawaiian_Commercial & Sugar.—Stock on Unlisted De
partment.—The $10,000,000 capital stock of this company has
this week been placed on the “unlisted department” of the
New York Stock Exchange. The following facts are furnished:

CONDENSED REPORT OF THE SECRETART DEC. 31, 1896

Assets. Liabilities.

Real estate $770,300 $350,000
Mill buildings 1,064,222 729,000
Railroad ... 314,756 65,050
Plantation account 486,169 2,771,420
Tools, fixtures, cto 167,205
Bitches 646,932
Otherproperty 385,428
Open accounts... 24,931
Suspense account. 54,493
Cash 1,034

Totalcn, $3,915,470 Total i $ 3,915,470

Bonded debt May 13, 1897, interest at 5 per cent,
$691,578. Capital stock authorized and outstandln%, 100,06
shares, $100 each, on which $3312 per share has been
paid in cash. Incorporated April 3, 1883, under the laws
of the State of California. According to the law-of the
State, stockholders are personally liable to a limited extent.
Plantation and works on Island of Maui.

Directors—R. Spreckels, President; Chas. S. Wheeler, Vice-
President; C. A. Spreckels, Secretary; M. S. Wilcox, B. J.
Hoffacker; Transfer Agent, Farmers’ Loan & Trust Co,;
Registrar, Central Trust Co.

Illinois Central RR.—New Equipment.—The com_pan%/
ordered 2,0(0 box cars, 250 from the Missouri Company in St.
Louis, 250 in St. Charles, Mo., and 1,500 from the Michigan
City (Ind.) Car Works.—V, 65, p. 1071.

Lehigh Coal & Navigation—Central RR. of New Jersey-
Lehigh & Wilkesbarre Coal.—Payment of Bonds.—Of the 6
per cent loan issued in 1867 by the Lehigh Coal & Navigation
Co., $1,842,500 was extended "last June at 4 per cent interest
uptil 1914, the extension contract being in the Chronicle.

. 65, p. 367. The remainder of the issue having been as-
sumed. $2,310,0 0 of it by the Central RR. of New Jersey Co.

' N N 1 o i 1
rsdgemed at MMUITY Rec ™, WhWIWRT LG al Gp, Wil Ue
companies at the office of the Fidelity msurance Trust &

]S_)afe %eﬁlt Co., trustee, of Philadelphia, ~The coupons due
Eec. ! _B%£a|d at the office of the Navigation Company.
The Centfal RR of New Jersey' has provided for its share

of ibis payment t%)éthe sale of its general mortgage 5 per cent

bonds, of whp h $3,310,000 were reserved for this special pur-

RO: " The j-high  Wilkesbarre Coal Co. has obtained the
fmug?t' > its portion of the loan from the trustee of the

e, who has taken the bonds and extended them for
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two years and six months, or to the date when the L. & W.
%eneral consolidated mortgage comes due, which is June 1,

900, at which time all the bonds will be treated in what-
ever funding scheme may be adopted. .

President Maxwell in March last made the following state-
ment respecting the saving to be_ﬂ?med from the refunding
of the bonds of the Lehigh & Wilkesbarre and Central New
Jersey:

Ofthe funded debt of tlie Lehigh & W ilkesbarre Coal Co. $678,000,
bearing 6 per cent interest, matures during the current year and
$189,000 in 1898. The consolidated mortgage bonds bearing 7 per
centinterestall mature in 1900. There are no other bonds outstand-
ing bearing more than 5 percent interest. The refunding of the in
debtedness of the company (now bearing over 5 percent) at that
figure, together with the paymentof the sterling bonds outstiuding,
would resultin a saving of nearly $150,000 per annum .

The fixed charges of the Central Railroad Company of New Jersey
will also be reduced through the issue of its general mortgage bonds,
held by the trustees, for$2,310,000, bonds bearing 6 per centinterest
that mature this year, in addition thereto $1,000,000 of 7 per cent
and $100,000 r- per cent bonds will mature in 18J9, for which gen-
eral mortgage bonds have been reserved aud held by the trustees, and

can be Issued ateither 4 or 5 per cent, as thecompany may determine.
—V. 65, p. 367; V.61, p. 1041, 466.

Leliigh Valley RR.—Offering of Mortgage and Collateral
Trust 5s.—M-ssts. J. P. Morgan & Co., bankers, of this city,
and Drexel & Co., of Philadelphia, offjr for sale at 103 and
accrued interest, a limited amount of the $5,000,000 mort-

age and collateral trust 5 per cent bonds, purchased by
them last April, as stated in the Chronicle of April 17,
F_age 754. The total authorized issue of thi-se bonds is
imited to $15,000,010, of which $7,000).0 D cannot be issued
until 1900, aud then only at the rate of $1,00 ',000 per annum,
for acquisition or construction of new property to come
under the mortgage, They are payable, both principal aud
interest, in gold coin and are free of all taxes. The com-

any reserves the right to redeem all or any if the bonds on
ay or November 1, in any year, at 107>£and accrued inter-
est, after sixty days notice by publication. )

Securita/ for Loan.—The “issue of bonds, of which these
$5,000,000 are part, is secured not onl b{a mor{?a?e on all
the railroad and equipment owned by the Lehigh Valley RR,,
subject only to its existing bonds, but also by a first lien
on stocks, bonds and real estate, which, it is” stated, have
cost the company in the aggrei;ate $32,500,000, and on which
incumbrances of less than $1,00'),000 exist. The main line
and branches are described in the deed of trust as aggregat-
ing 791'69 miles. The bonds and stocks pledged are shown
below, “IP prefixed to the amount outstanding indicating
that it Is the entire issue and a that itis nearly the

entire issue:
REAL ESTATE MORTGAGES (III.).
Amount. | Amounte
Packer morlgall\?_e of 1B5-—---- $89,294 | Sheehan mort. on property
W arrior Run Mining Co......... 63,187 1st Av. and 41th St., N. V.. $700,009
W ilbur mtg., Bayonne. N.J.. 239,398]

BONDS PLEDGED (IT.)

Morris Canal & Banking..... *fion0,000 ILeh. Val. Coal 'mtg. Apri

. |
Schuylkill & Leh. Val. . 112,000,000 30. 1SD7...ccviiiiccsiicicia .7$5,000,000
Rochester Southern RR. 1125,000 Coal Ridge Imp. & CoalCo.. 384,500
Lehigh Val. Coal mtg. Oct. Lehigh al. 'IPerminaI Ry.

1, >892.... 1,400.000 Car Trust . 1T900,000
Hazleton Coal Co.. T2,000,000 Greenville & HudsonRR.. . ~350,000
STOCKS PLEDGED (V.)

Depew & Tonawanda Ry *i$500,000 I Hazleton Coal Co. . 7$500,000
Easton & Amboy RR -... T6.000,000 | Lehigh Valley Cqa . T650.000

Easton & Northérn RR.. T300.000 | Lehigh N. $ RR. Co
Greenville & Hudson Ry.. 11400,000 preferred. . 2,148,300
Loyalsock Railroad H300.000 | Penn. &N
Lenigh Valley Ry 15,900,000l Co... .. *1,051,200
do do. Termin 1110,000,000 estwood C 165.000
do do Transportation . 750,000 uffalo Creek RR 125.000
Pittstown Branch Ry....... 1140,000 [} 257,860
Perth Amboy & Raritan Ry. Ah1RPARife Coal « Imp. Co.. 807 550
Rochester Southern R’ﬁ' ,a,ww , Coal Ridge Imp. & Coal Co 86,500
Schuylkill & Leh. Val. RR...  T800,000 do 0. f)referre 129.000
Wilkes Barre & Harvey’s ) 998400 IHighland Coal Co..... 195,900
Lake RR .o ST IMineral Spring Coal C 1,375,000
Waverley & State Line RR.. £.150.000 | National Docks Ry. Co..
Canastota Northern RR. Co. 1120000 T|0.cCOO Nat. Docks & . J2He500
Canal RR.CO... ...... ir-,60,000 Con.Ry. CO e .
ElmiraTransfer RR. Co....... 10,000 N. Y. & Middle Coal Field 1,061,150
Elmira Cortlandt A North- .&Coal CO e 922,200

ern RR. Co 112,000,000 W?/Eming Valley Coal Co.. .

Vice-President Hartshorns says: “The net income earned
by the stocks, bonds and real ‘estate already subject to the
mortgage is, under the most unfavorable circumstances, far
in excess of the interest on the maximum of $15,000,000
bonds authorized by the mortgage, and this income will be
further increased %the net earnings of the new property
for which alone $7,000,000 out of $15, iIO0 can be used.”

Redemption of Securities Pledged.—As to the securities
above described, the deed of trust provides as follows :

Tlierailroad company may atany timo redeem from the lien hereof
any ofthe bonds mentioned in subdivisions third and fourth of the
granting clauses hereof, at the market value thereof, as fixed liy the
trustee, but atnot less than the following prices: £. A. Packer mort-
gage, par; Warrior Run Mining Co., par; N. Y. Abattoir Co., 85 per
cent of par; Morris Canal & Banking Co. b >nds, par; Schuylkill ds
Lehigh Valley RR. bonds, par; Rochester Southern RR. bonds, par;
Lehigh Valley Coal Co. bonds, par; Lehigh Valley Coal Co. (new mort-
gage? bonds, par; Hazleton Coal Co. bonds, par; Coal Ridge Improve-
ment & Coal Co. bonds, 50 per cent of par; Lehigh Valley Terminal

. < ' )

gll?ﬁlénfa n Cn?ong)y, torru |SI} bboonnddss'h%%b?/nsdecsﬁroehd\(aetd'/e%] telgré&%);]gneemr?ua%g

on the completion ofthe Greenville & Hudson RR . thereny giving
SrftSSnijBalley system its own independent tracks and facilities
for therunning of its trains through to its terminals at Communipaw,
N. J, without che use of the tracks of the National Docks Co., then the
railroad company shall have the right atany time to redeem in one
block from tlie lien hereof the shares pledged hereunder of the Na-
tional Docks Railway Co. at their par value.—V. 63, p. 1071

Lincoln Street Ry.—Stole Postponed till Dec. 17.—The
foreclosure sale_set for Dec. 10 has been postponed till Dec.
17.—V. 63, p. 976.
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Little Rock & Memphis RR.—Sale Postponed to March
0.—The foreclosure sale fixed for Dec. 11 has again teen post-
poned to March 3.—V. 65, p. 1i8l.

Memphis k Charleston RR.—Southern Ry.—Meeting Dec.
14 of General M r gage Certificate Herders to Ratify Settle
merit—The Borg Committee has called a meeting of the
holders of Central Trust Co. certificates for Memphis &
Charleston general mortage bonds, pursuant to the agree-
ment of Sept. 37, 1894, and plan and agreement of April 37,
1$96. as proposed to bs modified Oct™ 5, 1897, to be held at
the-office of Simon Borg & Co., 2t Nassau Street, New York,
on Dec. 24, 1897, for the purpose of ratifying a settlement
effected by the committee in behalf of the certificate holders.

The terms of the settlement will not be announced till the
day of the meeting. The settlement made with the general
bondholders will be followed with amicable foreclosure pro-
ceedings. A decree nnder the general mortgage has been
obtained,—V. 65, p. 1071.

_Metrop ilitan  Street Ry.—Directors.—The
directors were elected this week: P. A. B. Widener, W. L.
Elkina. Thos. Dolan, Titos. F. Ryan, Herbert H. Vreeland,
D. B. Hisbronck, Chas. E. Warren, Henry A. Robinson and
Hans_S. Beattie. The first fonr were directors of the Met-
ropolitan Traction Company.—M\, 65, p. 977.

Metropolitan Street Ry. (Kansas City).—Bonds Called.— j
Redemption Notice X i, J.—Of the $I,«00,00i Corrigan Con-i

solidate i Street R-iilway first mortgage 5s of 1886, 23 have
been drawn for redemption, viz.: Nos. 24, 39,59. 10 1 7,
2 3, 2.-6, 227, 295,339, 445, 502, 518,582, 626, 656, 715. 731,735,
755, 766, 350, 9 9, and will be paid at the Central Trust Co.
on and after Jan. 1, 1898, at$l,luO per bond.—Y. 65, p. 112.
Newark (X. J.) (ias Co—Xeu> Slock Authoriset—The
stockholders on Monday authorized the issuing o- 8100 ’0 0
additional capital stock, divided into $'.000,000 6 per cent
preferred and $2,0 0,000 common stock. The $1 0 0,00) coal-

mon stock heretofore issued was tj become 6 per cent enmu- |

Iati£/3% preferred upon any increase of the capital.—V. 65,

p.
New England Gas k Coke—Bay State
Boston Gas Property's —The New Englan

the trustees of which are:
Qeorge 0. Hsreo, New York. {
RobertC Pruyn, Alb‘anif(, X. Y.
Stephen Peabody. X*iw York. N.Y.
W. L. Elkin* Jr Uw(ijlad_ellphia, Pa. ]
wWilliam Pilau, PIU-dmij;, Pa. Richard Olu«*y, Boston,

If, M. Whitney, C*ilaiMel, M»m . | Robert W. Lord. Boston, M m

Almeiio H. Pasot, New York.

has tiiis week taken possession of the seven Boston gas prop-
erties the control of which it has purchased as stated
last week. The new company will have an authorized issue
of $17. .0 Likxi stock and the same amount of bonds, and will
issue $14,000.00 >of each for the purchase of the gas proper-
ties, etc. The transaction calls for the immediate onday'
of $10,1100,0i.i in cash, and tins amount, it is stated, has been
fully under-written, the underwriters receiving a 40 p<r cent
bonus in stock along with their bonds. An additional
$.y 00,000 in bonds, it Is understood, was given in part pay-
ment for the property: $2,0000*0 (of the $14,0‘))0,00) IS
for improvements, etc. The new bonds will be gold 5 per
cents, running SO years. The mortgage trustee will ba a
New York Trust Company. o .

As security for the new ‘mortgage, it is understood, will be
placed not onlx the property of the New England Gas &
Coke Co., but the Jamaica Plain Gas Light Co. recently' pur-
chased by Mr. Waitney. and also substantially all the capital
stock of the Brookline’Gas Co. and its bonds "and $1,615,000
certificates of indebtedness owned by the Standard Oil inter-
ests and the stock of the Dorchester Light Co., recently
owned by the Standard Oil interests ; also $1,000,000 Boston
United Gas first mortgage bonis, and the voting trusteeship
controlling, throned the Mercantile Trust Co. of New York,
the Boston Gas Light Go., the Roxbury G.as Light Co , the
South Boston Gas Light Co. and the Bay State Gas. Co. of
Massachusetts.

The new company has contracted with the Dominion Coal
Company, of which Mr. Whitney is President and whose
mines are in Nova Scotia, to supply it with a large amount
of coal (300,000 tons per annum) at a very low rate. This
coal it proposes to turn into ‘coke, selling the gas, which
would otherwise bo a waste product, at an extraordinarily
low price. Th: company has acquired the charter obtained
in Isa., 0%/_ the Mtssanhosetts Pips Line Co. This charter, it
is understjod, authorizes the company to sail gas to individ-
ual consumers a a price not mare than 00 cents per thousand
feet, while fuel ga- must bs sold at not mire than 30 cents
and_illuminating gas at not more than 25 cents to gas com-
games within five miles of Boston, increasing at the rate of

cents per thousand feet for each, until the m iximum of 30
and 35 cents is reached at places beyond 15 miles. Whether
the company will, in face, operate under this charter is per-
haps a question. )

Tim company has pur Towel 250 acres of land onthe Mystic
River in the Everett, across the channel from Charleston, on
which to bnfld its works. .

A Boston paper early in the week sail:

It is at first r-r.pon-I to erect hat four or five him Ired ovens of the
1/zoo ovens for. Itisr ’m I that each oven will consume
ati torn of eo,.l peril»y. iirirt, that at Hist nb<mt 800,000 tons of the
Dominion Coal t'0.'s ooal WIlllI,- used In supplying coke to the New
Envlaml railroads and g»» to the Boston V| limipnliies. There Is In
each ton of coal 10,000 cubic feet of gaa, 0,000 feetis used in reducing

las.—Purchase of
Gas & Coke Co.,

Hoary F* I >imoek, Now York.
Win, L. Elkins, PLiladelphL*. Pa.
fAnthony N. Brady, Now York.
Eiuomou McMillin, Now York.
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the coal to coke and 4,000 feet is the surplus which itis proposed to-
sell to thegas companies at 20 cents per thousand feet. ero is a
profit of *->00,000 per annum that would b5a clear waste but for the
union of the gas and colte interests. The wholesale price delivered of
the ooal or slack is understood to be $1*60 %er ton, rising each vear to
:pI'90 per ton, and the coal company pays the 15 cents parton duty.

Thom the $14,000,000 bonds sold, $5,000,009 in cash goes into” the
coke and plPe liue plant, and $9,000,000 for the control of Boston Gas
situation, of which the.larger item ia $4,000,000 or $ 200 pm-share paid
for the $2,000,000 capital of Brookline Gas Oo. Tile Dorchester and
Jamaica Plains companies are also purchased at about $200 per share.
The Bay Mate Gas Co. of Delaware still holds what equities it had in
the situation, but the control of every share of the Baé/ State Gas Co.
o' N*w Jersvy.which lias the voting'power in the old Boston gas com-
panies. passes to the new owners.

Gout-lacts forsupplyir_lf% tin* several gai companies controlled have
h«-en drawn to ran for fifty years, butprovision is made for mol filia-
tions durmg the fifty years' Before the industries can be supplied
about 3,000,000,000 cubic feet of gas must be made for Boston gas
companies lu connection with this industrial revolution may
go haud-Ln-hand for the whole country the new Westiughouso gas

ngine, wlueh Mr. George IVestI_ngpu_se has iust completed after six
years or experimenting, ana which, it is claimed, will be the cheap 'st
meaua In the future of'generating elecricity.

Under the annual reports” will bi found the last annuli
jStatement showing earnln%!, oatpafc, divid mis, eto , of all
|the companies now under the control of the new enterprise.
{The $9.000,n60 first mortgage and _$3,000,000 (of the
$4,0'0,'-001 second mort‘gage Boston United Gas bonds will,

. we are informed, be left undisturbed.—V. 65, p. 1071.

New York Belting & Packing—United States Rubber.—
Pr perty Sold.—At the sale on Dec. 3 of this company’s prop-
erty and assets, Samuel P. Colt, Secretary of thé United
Sta't[)es Rubber Go., purchased the same for $675,G00—Y. 65,
p. b 24.

New York k New Jersey Bridge.—Consolidation —The
stockholders of the New YOrk & New Jersey Bridge Co. of
New York have authorized the board of directors to consoli-
date with the New Jersey Compan%/ and bring the two eom-
: panies under the management of one board of managers.
1The following directors have been elected :
oS s o BT LS BEW ddR Rt oS o
Young. New York; Charms A. Sm lie, New_Y_orkf William Bell, New
.York: Thomas Il. Bauchle, Now York; William H. Ely, Now York;
»Loren, o Duncan. Brooklyn ; John Lougliran, Brooklyn ; Charles H.
Swan, Brooklyn; John C: Adam#, Newburg.—V. 65, p. 621.

New York k Queens County Electric Light.—Incorpor-
ated.—A certificate of incorporation has been™ filedat Alban
by this company, which proposes to do business in New Yor|
and Queens_counties. lts authorized capital stock is $-50,-

000and its directors are: John Welz, Charles Zerweck, Anton
Newburger and Siegbert Bnlaban, of Brooklyn, and John
Niederstein, Jr., of Middle Village.

Norfolk k Western Ry.—Extension at, /t' Per Cent In-
terest i f South Side 6v.—Linder an agreement with the com-
pany YW. H. Newbold’s Son & Co., of Philadelphia, offer
| prior to December 31 to extend the $100,000 South Side con-
solidated mortgage third preferred bonds maturlng January
1, 1893, until July 1, 1900, the interest tbereon to be 4]£ pér
cent per annum, payable in gold. A premium of M of i per
cent must be paid to obtain the extension. On and after
January 1, DOS, the same firm will purchase any of the bonds

jnot so extended.—V. 65, p. 72P.

Northern Pacific Ry.—St.s."4,000 Prior Lien Gold Bonds
Listed.—The prior lien bonds (t;uoted at the New York Stock
Exchange have been increased from 879,564,500 to $8 *388,500,
in order to include $301,030 bonds issued in exchange for

j $231,000 general first mortgage 6s of the Northern Pacific
RR.; also to include $1,523,000 of said bonds issued against a
like amount of Missouri Division bonds out of atotal of
$1,755,00 > of said Missouri Division bonds, drawn for re-
demption by the smkm?_ fund. The committee is em-
owered to”add to the Tist $232,000 additional prior lien

onds upon_receipt of official notice that said bonds have
been issued in exchange for the remaining Missouri Division
bonds. There are $11,505000 of general first mortgage
bonds now held by the public.

First Dividend Payable Jan. 15, 1898, on Preferred Stock.
—The directors yesterday declared a qluarterly dividend of 1
per cent on the preferred stock, payable Jan. 15, for the quar-
ter endlng Dec. 1, 1897. This action, it is believed, places
the stock’on a conservative 4 per cent basis. .

_ The statement of earnings upon which the directors acted
is as follows:
Net earnings for four months ending Oct. 31

j

$4,440,000

Net earnings for November estimated (as a minimum). . 1,300,000
Net earnings for December 900,000

Total net earnings for first six month# ....$6,640,000
Fixed charges entire year $6,000,000

Estimated surplus of first six months over fixedjeharges for

entire year . 40,000
Net earnings of fix months Jan. 1to June 30,1897. were... 2,145,000
On which basis the surplus over fixed charges for the entire » 785 000

year would he at least

This surplus, it will be observed, is equivalent to almost
exactly 4 per cent on the company’s $71,000,000_of outstand-
|ng1 preferred stock [the total issue is 75 millions but 4
millions are in the treasury;_, 4 per cent calling for $8,840,000.
As a matter of fact the first dividend is for the quarter
ending Dec. 1, and consequently the current year’s earnings
will be charged with dividends to a total of only 3 per cent.

In the table given above, moreover, the earnings for the
last six months of the year are taken the same as in the six
months ending June 30, 1897, when, owing to extraordinary
snow blockades and serious floods, the earnings were at’a
minimum. For the present year it is expected the surplus
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over tUe 3 per cent in dividends will be fully $1,500,000. A
four per cent rate is, Iherefore, believed to be well within the
earnin%_power of the company. . . .

_ The directors introduce their resolution regarding the div-
idend with a preamble saying: “ The net earnings of this
company are now on a basis which, after providing for fixed
(_:har_%es and a reasonable cash surplus for coniingencies,
justity the belief .that the company may with safety begin
the distribution of dividends on its preferred stock.”—Y. 65,
p, 1024.

Oregon Improvement—Pacific Coast.—Fourth Instal-
ment Payable Dec. 16.—The fourth instalment of the assess-
ment has been called, and is payable on or before Dec. 16, as
stated in a notice in another column. The following shows
the total assessment and the several instalments of it thus
far called on both stock and bonds, the time for payment of
the first two instalments having been extended, it will be re-
membered, from the dates hamed to Sept. 20:

Old securities in Total Instalments called pagable by-~  Total
amounts of  assess. May 11.Au%. 30. A'oy. 15. Dec, 16. called.
Com. stock, $100..$10 00 $1 00 100 20* $200 $6 00
Prof stocks, $100. 12 50 125 125 250 2 50 750
Consol. 5s,$1,000,125 00 3250 12 50 25 00 25 00 75 00

Made. Standard Gauge.—The Columbia & Puget Sound
RR., 55 miles of track ﬂqlncludl_nﬁ sidings), has been changed
to standard gauge and la:d with new 56 pound rails. Two
new Baldwin locomotives also have been purchased.—V. 65,
p. 1072.

Oregon RR. & Navigation.—Modification of Terms for
Conversion.—On Dec. 17 Kuhn, Loeb & Co. will modify the
terras upon which the Oregon Ry. & Navigation Co. first
mortgage 6s can be converted into the 4 per cent consols of

the Oregon RR. & Navigation Co. to $1,210 in 4 per cent
bonds [in place of the $1,225 as per offer of last week] for
$1,000 In 6 per cent bonds.—V. 65, p. 1072.2

Pennsylvania Company.—Listing and Description ofl$I{
Per Cent Collateral Trust Registered Certificates of 1897-
1937—The $5,000,000percent collateral trust certificates,
which were sold last August bearing the guaranty of the
Pennsylvania Railroad Co., have been listed on the New
York Stock Exchange. The official statement says in part:

These certificates are issued pursuant to an agreementdated Sept.
1, 1397, between the Pennsylvania Company, the Pennsylvania HR.
Co. and the Girard Life Insurance Anuuity & Trust Co. of Philadel-
phia, Trustee, providing for the issue by the Trustee of not exceeding
$20,000,000 Pennsylvania Company guaranteed trust certificates,
whereof the certificates, series “A,” as above, aggregating $5,000,000,
have been issued to pay maturing obligations of lessor corporations
for which the comp my is liable, and for other capital expenditures.

The stock of the Pittsburg Fort Wayne &Chica?o Ry. Coon Dec. 31,
1896, was as follows: Capital stock at date of lease. $19,714,285;
guaranteed special stock, issued for betterments, $18,883,4:00. The
said guaranteed special stock ($5,000,000 of which is pledged as secu-
rity for the trust- certificates) bears 7 per cent dividends, guaranteed
by'the Pennsylvania RR. Co. under agreement of Oet. 28, 1871, which
agreement, certified by the transfer agents, is endorsed on each cer-
tificate. [See wording of endorsement in V. 56.p, 774.—Ed.] All of
the special stock lias been from time to time issued to the Penn-
sylvania RR. Co., lessee, for betterments under the terms of the lease,
and of the $18,883,400 thereof, the Pennsylvania RR. Co. and Penn-
sylvania Company on Dec. 31, 1396, owned all except $1,284,200.

The funded debt of the Pittsburg Fort Wagne & Chicago Dec. 31,
1996, was: $5,250,000 first mortga_lge 7s, $5,»>0,000 secon mortga%e
7s, $2,000,000 third mortgage 7s." To Dec. 31,1896, $2,600,500 of the
first mortgage bonds and $2,899,500 of the scond mortgage bonds
had been ’;urcha‘sid by the trustees of the sinking fund, who had also
$2,737,937 99 cash on hand to é)urchase bonds, making a total sink-
ing fund atthat date of $8,237,987, againstatotalissue of $10,410,000
firstand second mortgage bonds, and under the terms of the lease an
annual payment is made by the Pennsylvania Railroad Company,
lessee, sufficientto retire all the outstanding first and second mort-
gqlge bonds at maturity.

he said trust certificates are entitled to the benefit of a .sinking
fund of | per cent perannum, amounting to $50,000, to be applied by
the trustee to the purchase of said certificates at notexceeding par
and accrued interest, with the provision that if said certificates can-
not be so purchased then the said fund, or so much thereof as may not
have been thus used, shall be repaid to the Pennsylvania Company
and not thereafter form part of the sinking fund.

Asa further security for these trust certificates the Pennsylvania
Company has covenanted that until the same shall be fully paid it will
not exercise its voting power as a stockholder of said Pittsburg Fort
Wayne & Chicago Railway Co. to increase the bonded debt, of that
company beyond the amount now existing, nor will it vote its
said stock of "-»aid Pittsburg Fort Wayne & Chicago Railway Co. in
favor of reducing the dividend below 7 percent per annum on said
gua_ranteed special stock of said company pledged to secure the said

eries Atrust certificates.

“ The guaranty endorsed on these securities was in the
Chronicle of Aug. 28, p. 368.—V. 65, p. 368.

People's Gas Co. of Buffalo, N. T.—Incorporated.—This
company has been incor orated at Albany, Dec. 3, with acap-
italization of $3,000,000, to take over ‘the property of the

ueen City Gas Litht Co. The directors are Herbert P.

issell, H. H. Griffin, We C. Cornwell, Prank B. Baird,
Wm. F. Wendt, John A. Kennedy, Fred. C. M. Lantz,;T.
Guilford Smith and Harmer St. C. Denny, all of Buffalo. "

" People’s Gas Light & Coke—O_?den Gas.—Agreement. —
Press dispatches from Chicago say it is aunouuced officially
that an understanding has been reached between these com-
panies by w iich the Ogden Gas Company, the only company
not controlled in the interest of the People’s Company, re-
nounces all rights to the other two divisions of the city, and
will restrict its pro Incti >n and sales to the north side of the
city. It agrees, it_is said, to make no effort to extend its
mains.—Y. 65. p. 925; V. 63, p. 559.1

New Mortgage.—The Mutual Fuel Gas Co. recentll)(/ pur-
chased in the in crest of the People’s Gas nght & Coke Co
has about, completed drawing up a trust deed securing_an
issue of $5,000,000 of 5 per cent fifty-year gold bonds. "The
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Chicago “Herald” on Dec. 4 said: “Within a short time all
the details necessary to the transfer of the Mutual Fuel prop-
er_tP/ to the ownership of the People’s Gas Light & Coke Co.
will .be completed. he total issue of $5,000,000 has already
been subscribed for. The bonds will be guaranteed by the
People’s Gas Light & Coke Co. The Mutual Fuel earnings
have, it is understood, been about sufficient to pay 5 per cent
on $5,. 00,000."—V. 65, p. 925.

Peoria Decatur & Evansville Ry.—Application to Pay
Co%pon.—The application of the receiverto pay the July,
1897, coupon on the Peoria division bonds is to bBe heard 0on
the 15th inst.—V. 65, p. 977.

Produce Exchange Trust Co., Standard Bank, New York.
—Merger.—The New York Produce Exchange Trust Com-
%any mentioned last week will absorb the Standard National

atik, glvm its stock share for share for the $20.',000 stoc k
of the Standard.—V. 65, p. 1072.

Sandusky Mansfield & Newark By.—Protective Commit-
tee.—A committee consisting of John Gardiner. J. O. Moss,
Charles C. Darning, Arthur P. Sturges and W. C. Osborn re-

uests deposits of the first mortgage 7 per cent bonds at
the Union Trust Co., 80 Broadway, New York, where copies
of the protective agreement may be had. The committee
T)as gonsented to act upon request of a large majority of the

onds.

Coupon Payment. —The receivers will pay the coupon
which matured Jan. 1st, 1897, at the Union Trust Co., of
New York, on Dec. 15, with interest thereon at 5 percent
from maturity, in all $36'6S per coupon.—V. 65, p. 1072.

Saratoga & St. Lawrence BK.—Bombay & Moira EB.—
Sola Under Foreclosure—Reorganized Company.—Tne Sara-
toga & St. Lawrence RR. was sold under foreclosure at Ma-
lone, N. Y., on Dec. 4, and purchased for $50 >by Ernest C.
Reynolds of Bombay, acting for the bondholders. The suc-
cessor com ang is the Bombay & Moira RR,, with capital
stock of $10 ',000. Amonyg its directors are Samuel W. Foster,
{\{/Iorlltreal; F. C. Smith, St. Albans, and Charles Parsons, New

ork.

Seaboard & Roanoke RR.—Southern Ry.—Agreement.—
R. C. Hoffman, President of the Seaboard Air Line, and
Samuel Spencer, President of the Southern Railway, on
Thursday, announced as follows the settlement of the
differences existing between their respective companies re-
specting tariffs, etc.: ]

“ The Baltimore Steam Packet Co. and the Baltimore
Chesapeake & Richmond Steamboat Co. have adjusted their
differences as to Chesapeake Bay traffic on a basis mutually
satisfactory, and this adjustment carries with it an agreed
?ollcy_of_ harmony and co operation in the management of
he rail lines of the Southern Railway and of the "Seaboard
Air Line south of Washington, Norfolk and Portsmouth, in
respect to both freight and passenger traffic.”—V. 65, p. 685,
821; V. 65, p. 926.

Southern Ry.—Bonds Called.—Forty-three equipment
mortgage bonds of the Richmond & Danville RR. have been
drawn for the sinking fund and will be paid with the coupons
therefrom at the Central Trust Co. office on or after March
1, 1898, at par.—V. 65, p. 926.

Summit Branch RR.—Summit Branch Coal-Incorpora-
tion —Rew Securities.—Pniladelphia papers say the charter
for the new company, the Summit Branch Coal Co., has been
granted; th.9 new mortgage will be dated Jan. 1, butthe
new securities may not be issued before February. Unas-
sented securities are still being received under the plan.—V.
65, p. 368.

Superior Consolidated Land Co.—Co-Receiver.—Fore-
closure Proceedings.—At Milwaukee, Dec. 3, in the Federal
Court, Henry S. Butler, of Superior, was appointed as co-
receiver with Selin L. Perrin and foreclosure proceedlngs
were begun under the mortgages for $300,000 and $1,000,000.
The latter mortgage was issued only a year ago, but no in-
terest has been paid on it. WIIliam Hollis is mortgage trus-
tee. The company has a capital stock of $3,0t,0,000, and
owns, it is stated, Some 20,000 building lots and numerous
buildings in Superior, Wis.

Terre Haute Electric Street Ry.—Financial Statement.—
The statement filed with the Court by Receiver Jnmp shows
indebtedness as follows: First mortgage bonds, $400,000;
second mortgage (including $25 ',000 outstanding as collateral
for portion of floating debg, $542,000; interest, $8,883; taxes
and street |m$rovements, $62,634; floating indebtedness,
$325,000.—V. 65, p. 1025.

Toledo St. Louis & Kansas City RR.—Status of Fore-
closure Proceedin?_s.—_At Cincinnati on Tuesday Judge Taft
granted the application of the preferred stockholders for
additional time to_take testimony in opposition to the answer
of the company, signed by its President, S. H. Kneeland, and
filed since the closing of the testimony in the main case.
The answer of the company referred to is to the cross bill of
the preferred stockholders and charges that the clause mak-
ing the preferred stock a second lien_was inserted without
authority of the board of directors. This it is thought can
do no more than to cause a short delay, as ex-President Har-
rison and J udge Doyle, representing the preferred stock, will
be prepared t0 make a full and complete answer. The mo-
tion for a decree will be made January 15—V. 65, p. 825.

IW~ tror other Investment Items see paje 1127.
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Reports and Jiacumeuls.

PRESIDENT’S MESSAGE, AND REPORTS.

We give below President McKinley’s message in
full, and also extended extracts from the report of
Mr. Gage, the Secretary of the Treasury.

PBESTDENT'S MESSAGE.

To the'Senate and House of Representatives':

It gives me pleasure to extend greeting to the Fifty-fifth
Congress, assembled in regular session at the seat of govern-
ment, with many of whose Senators and Representatives |
have been associated in tbe legislative service. Their meet-
ing occurs under felicitous conditions, justifying sincere con-
gratulation, and calling for our grateful acknowledgment
to a beneficent Providence, which has so signally blessed
and prospered us as a nation. Peace and good will with all
the nations_of the earth continue unbroken. A matter of
genuine satisfaction is the growing feeling of fraternal re-
gard and unification of all sections of our country, the in-
completeness of which bas too long delayed realization of
the highest blessings of the Union. The spirit of patriotism
is universal and is ever increasing in fervor. The public
Questions which now maost engross us are lifted far above
either partisanship, prejudice or former sectional differ-
ences. They affect every part of our common country alike
and permit of no division on ancient lines. Questions of for-
eign policy, of revenue, the soundness of the currency, the
Inviolability of national obligations, the improvement of the
public service, appeal to the individual conscience of every
earnest citizen, to whatever party he belongs or in whatever
section of the country be may reside. ) .

The extra session of this Congress, which closed durin
July last, enacted important legislation, and while its fu
effect has not yet been realized, what it has already accom-
plished assures us of its timeliness and wisdom. = To test
its permanent value further time will be required, and the
people, satisfied with its operation and results thus far, are
in no mind to withhold from it a fair trial.

CURRENCY REFORM PRESSING.

Tariff legislation having been settled by the extra session
of Congress, the question next pressing for consideration
is that of the currency. The work of putting our finances
upon a sound basis, difficult as it may seem, will appear
easier when we recall the financial operations of the Gov-
ernment since 1SO;. On the 30th day of June of that year
we had outstanding demand liabilities in the sum of $728.-
888,447,41. On the 1st of January. 1879, these liabilities had
been reduced to $443883,49588 ~ Of our interest-bearing
obligations the figures are even more striking. On July
1, 1886. the principal of the interest-bearing debt of the
Government wag $2,332,381,208. On the first day of July,
1893. this sum had been reduced to $585,037,100, or an aggre-
gate reduction of $1,747,294,108. The |nterest-bear|ng7 ebt
of the United States on the first day of December, 1897, was
$847,365,620. ~ The Government money now outstanding
;Dec. 1) consists of $346,681,016 of United States notes, $107,-

93,280 of Treasury notes issued by authority of the law of
1890, $384,963,504 of silver certificates, and” $61,280,761 of
standard silver dollars. )

With the great resources of the Government, and with
the honorable example of the past before us, we ought not
to hesitate to enter upon a currency revision which will
make our demand obligations less onerous to the Govern-
ment and relieve our Tinancial laws from ambiguity and
doubt. The brief review of what was accomplished from
the close of the war to 1893 makes unreasonable and ground-
less any distrust either of our financial ability or sound-
ness; while tbe situation from 1893 to 1897 must admonish
Congress of the immediate necessity of so legislating as to
make the return of the conditions then prevailing im-
possible. ]

There are many plans proposed as a remedy for the evil.
Before we can find the true remedy we must appreciate the
real evil. It is not that our currency of every kind is not
good, for every dollar of it is good; good because tbe Govern-
ment's pledge is out to keep it so, and that pledge will not
be broken. "However, the guarantee of our purpose to kee
}hle pledge will be best shown by advancing towards its ful-
ilment.

EVIL OP THE PRESENT SYSTEM,

The evil of the present system Is found in the great cost
to the Government of maintaining the parity of our differ-
ent forms of money; that Is, keeping all of them at par with,
gold. We surety cannot be longer heedless of the burden
this Imposes upon the people, even under fairly prosperous
conditions, while the past four %/ears have demonstrated that
it is not only an expensive charge upon the Government,
but a dangerous menace to the national credit.

It is manifest that we must devise some plan to protect
the Government against bond issues for repeated redemp-
tions. We must erther curtail the opportunity for specula-
tion, made easy by the multiplied redemptions of our de-
mand obligations, or increase tbe gold reserve for their
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redemption. We have $900,000,000 of currency which the
Government by solemn enactment has undertaken to keep
at par with gold. Nobod% is obliged to redeem in gold
but the Government. The banks are not required to redeem
in éyold._ The Government is obliged to keep equal with
gold all its outstanding currency and coin obligations, while
Its_receipts are not required to be paid in gold. They are
Bald in every kind of money but ﬁold, and the only means
y which the Government can with certainty get gold is by

borrowing. It can get It in_no other way when it most
needs it. - The Government, without any fixed gold revenue,
is pledged to maintain gold redemption, which it has

_steadily and_faithfully done, and which, under the authority
i now given, it will continue to do.

The iaw which requires the Government, after having re-
I deemed its United States notes, to pay them out again as

jcurrent funds, demands a constant replenishment of the

gold reserve.  This is especially so in times of business
panic and when the revenues are Insufficient to meet the
expenses of the Government. At such times the Govern-
ment has no other way to supply its deficit and maintain
redemption but through the increase of its bonded debt, as
during the administration of my predecessor, when $262,315,-
400 of 4G per cent, bonds were issued and sold and the pro-
ceeds used to pay the expenses of the Government in ex-
cess of the revenues and sustain the gold reserve. While it
is true that the greater part of the proceeds of these bonds
was used to supply deficient revenues, a considerable por-
tion was required to maintain the gold reserve. With our
revenues equal to odr expenses there would be no deficit
requiring tbe issuance of bonds. But if the gold reserve
falls below $100,000,000, how will it be replenished exceﬁ)t
by selling more bonds? Is there any other way practicable
lunder existing law?

greenbacks, when redeemed, should not be paid out
AGAIN EXCEPT FOR GOLD.

The serious question then is, shall we continue the policy

, that has been pursued in the past—that is, when the gold
reserve reaches the point of danger, issue more bonds and
supply the needed gold—or shall we provide other means
to prevent these recurring drains upon the gold reserve?
if no further legislation is had and tbe policy of selling
bonds is to be continued, then Congress should give the
Secretary of the Treasury authority to sell bonds at long or
short periods, bearing a less rate of interest than is now

, authorized by iaw.

i earnestly recommend, as soon as the receipts of the
Government are quite sufficient to pay all the expenses of
the Government, that, when any of the United States notes
are presented for redemption in gold, and are redeemed in
guld, such cotes shall be kept and set apart, and only paid
out in exchan%e for gold. This is an obvious duty. If the
holder of the United States note prefers the gold,” and gets
ir from the Government, he should not receive back from
the Government a United States note without paying gold
in exchange for it. The reason for this is made all the more
apparent when the Government issues an interest-bearing
debt to provide gold for the redemption of United States
I'notes—a non-interest-bearing debt. Surelty it should not

; pay them out again except on demand and for gold. If they
_are put out in an%/ other way, they may return again, to be
i followed by another bond issue to redeem_them—another
interest-bearing debt. to redeem a non-interest-bearing
debt. In my view it is of the utmost importance that the
Government should be relieved from the burden of providing
all the gold required for exchanges and export. This re-
sponsibility is alone borne b%/ the Government without an

of the usual and'necessary banking powers to help itself.
The banks do not feel the strain of gold redemption. The
whole strain rests upon_the Government, and the size of
the gold reserve in the Treasury has come to be, with or
without reason, the signal of danger or of security. This
ought to be stopped. o .

IT we are to have an era of prosperity in the country, with
sufficient receipts for the expenses of the Government, we
may feel no immediate embarrassment from our present
currency; but the danger still exists, and will be ever_pres-
,ent, menacing us so long as the existing system continues.
i And, besides, it is in time of adequate revenues and busi-
ness tranquillity that the Government should prepare for the
worst. We cannot avoid, without serious consequences,
.the wise consideration and prompt solution of this question.

SUGGESTIONS OF SECRETARY GAGE.
The Secretary of the Treasury has outlined a plan in great
detail for the "purpose of removing the threatened recur-
rence of a depleted gold reserve, and save ua from future
| embarrassment on that account. To this plan | invite your
careful consideration. o a
r concur.with the Secretary of the Treasury in his recom- *
mendalion that national banks be allowed to issue notes to
the face value of the bonds which they have deposited for
circulation, and that the tax on circulating notes secured
by deposit of such bonds be reduced to one-half of 1 per
cent, per annum. | also join him in recommending that
authority be given for the establishment of national banks
with a minimum capital of $25000. This will enable the
1smaller villages and agricultural reﬁlo_ns of the country to
be supplied with currency to meet their needs.
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| recommend that the issue of national bank notes be re-
stricted to the denomination of ?10 and upwards. If the
suggestions | have herein made shall have the approval of
Congress, then | would recommend that national banks
be required to redeem their notes in gold.

OUR DUTY TOWARDS SPAIN AND CUBA.

_ The most important problem with which this Government
is now called upon to deal pertaining to its foreign rela-
tions concerns its duty toward Spain and the Cuban in-
surrection. Problems and conditions more or less in com-
mon with those now existing have confronted this Govern-
ment at various times in the past. The story of Cuba for
man¥ years has been one of unrest; growing discontent;
an effort toward a larger enjoyment of liberty and self-con-
trol; of organized resistance to the mother country; of de-
pression after distress and warfare, and of ineffectual set-
tlement to be followed b%/_ renewed revolt. For no enduring
period since the enfranchisement of the Continental posses-
sions of Spain in the Western Continent has the condition
of Cuba or the policy of Spain toward Cuba not caused con-
cern to the United States. )

The prospect from time to time that the weakness of
Spain’s hold upon the island and the political vicissitudes
and embarrassments of the home Government might lead to
the transfer of Cuba to a Continental power called forth,
between ,1823 and 1860, various emphatic declarations of
the policy of the United States to permit no disturbance
of Cuba’s connection with Spain, unless in the direction of
independence or acquisition by us through Ipurchase; nor
has there been any change of this declared policy since upon
the part of the Government.

The revolution which began in 1868 lasted for ten years,

despite the strenuous efforts_of the successive peninsular
governments to suppress it. Then, as now, the Government
of the United States testified its grave concern and offered
its aid to put an end to bloodshed in Cuba, The overtures
made by Gen. Grant were refused, and the war dragged on,
entailing great loss of life and treasure and increased injury
to American interests, besides throwing enhanced burdens
of neutrality ugon this Government. In 1878 peace was
brought about by the truce of Zanjon, obtained by nego-
tiations between the Spanish commander, Martinez de
Campos, and the insurgent leaders.
_ The present insurrection broke out in February, 1895. It
is not my purpose at this time to recall its remarkable in-
crease or to characterize its tenacious resistance against
the enormous forces massed against it by Spain. The re-
volt and the efforts to subdue it carried destruction to every
quarter of the island, developing wide proportions, and de-
fying the efforts of Spain for its suppression. The civilized
code of war has been disregarded, no less so by the Span-
iards_than by the Cubans. The existing conditions cannot
but fill this Government and the American people with the
gravest apprehension. There is no desire on the part of our
people to profit by the misfortunes of Spain. We have only
the_desire to see the Cubans prosperous and contented, en-
joying that measure of self-control which is the inalienable
right of man, protected in their right to reap the benefit of
the exhaustless treasures of their country.

OUR OFFER OF MEDIATION.

The offer made by my predecessor in April, 1896, tendering
the friendly offices of this Government, tailed. Any media-
tion on our part was not accepted. In_ brief the answer
read: There is no effectual way to pacify Cuba unless it
begins with the actual submission of the rebels to the mother
country. Then only could Spain act in the promised direc-
tion, of her own motion and after her own plans. The
cruel policy of concentration was initiated Feb. 16, 1896.
The productive districts controlled by the Spanish armies
were depopulated. The agricultural inhabitants were herded
in and about the garrison towns, their lands laid waste and
their dwellings destroyed. This policy the late Cabinet of
Spain justified as a necessary measure of war, and as a
means of cutting off supplies from the insurgents. It has
utterly failed as a war measure. It was not civilized war-
fare. "It was extermination.

Against this abuse of the rights of war | have felt con-
strained on repeated occasions to enter the firm and earnest
protest of this Government. There was much of public con-
demnation of the treatment of American citizens by alleged
illegal arrests and long imprisonment awaiting “trial _or
pending protracted judicial proceedings. | felt it my first
duty to make instant demand for the release or speedy trial
of all American citizens under arrest. Before the change of
the Spanish Cabinet in October last, twenty-two_prisoners,
citizens of the United States, had been given their freedom!
.For the relief of our own citizens suffering because of the
-'conflict the aid of Congress was sought in a seemal message
and under the appropriation of April 4, 1897, effective aid
has been given to American citizens in Cuba, many of them
gtt %hEII’ own request having been returned to the United

ates.

INSTRUCTIONS TO MINISTER WOODFORD.
The instructions given to our new Minister to Spain be-
fore his departure for his post directed him to impress upon

that Government the sincere wish of the United States to
lend its aid toward the ending of the war in Cuba by reach-
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ing a peaceful and lasting result, just and honorable alike
to Spain and to the Cuban people. These instructions re-
cited the character and duration of the contest, the wide-
spread losses it entails, the burdens and restraints it im-
poses upon us, with constant disturbance of national inter-
ests, and the injury resulting from an indefinite continuance
of this state of things. It was stated that at this juncture
our Government was constrained to seriously inquire if the
time was not ripe when Spain, of her own volition, moved
by her own interests and every sentiment of humanity,
should put a stop to this destructive war and make pro-
posals of settlement honorable to herself and just to her
Cuban colony. It was urged that as a neighboring nation,
with large interests in Cuba, we could be required to wait
only a reasonable time for the mother country to establish
its authority and restore peace and order within the borders
of the island; that we could not contemplate an indefinite
period for the accomplishment of this result. No solution
was proposed to which the slightest idea of humiliation to
Spain could attach, and, indeed, precise proposals were with-
held to avoid embarrassment to that Government. All that
was asked or e)g)ected was that some safe wz?/ might be
speedily provided and permanent peace restored.

It so chanced that the consideration of this offer, ad-
dressed to the same Spanish administration which had de-
clined the tenders of my predecessor, and which for more
than two years had poured men and treasure into Cuba in
the fruitless effort to su#Jpress the revolt, fell to others.
Between the departure of Gen. Woodford, the new envoy,
and his arrival in Spain, the statesman who had shaped the
policy of his country fell by the hand of an assassin, and
although the Cabinet of the late Premier still held office
and received from our envoy the proposals he bore, that
Cabinet gave place within a few days thereafter to a new
administration, under the leadership of Sagasta.

PRESENT ATTITUDE OF SPAIN.

The reply to our note was received on the 23rd day of
October. It is in the direction of a better understan |n?.
It appreciates the friendly purposes of this Government. It
admits that our country is deeply affected by the war in
Cuba, and that its desires for peace are just. It declares that
the present Spanish Government is bound by every consider-
ation to a change of policy that should satisfy the United
States and pacify Cuba within a reasonable time. To this
end Spain has decided to put into effect the political reforms
heretofore advocated by the present Premier, without halt-
ing for any consideration in the path which in its judgment
leads to peace. The military operations, it is said, will con-
tinue, but will be humane and conducted with all regard
for private rights, being accompanied by political action
leading to the autonomy of Cuba, while guarding Spanish
sovereignty. This, it is claimed, will result in investing
Cuba with a distinct gersonallty, the island to be governed
by an executive and by a local council or chamber, reserv-
ing to Spain the control of the foreign relations, the arm
and navy, and the judicial administration. To accomplis
this the” present Government proposes to modify existing
Ieglslatlon by decree, leaving the Spanish Cortes, with the
aid of Cuban Senators and Deputies, to solve the economic
problem and properly distribute the existing debt.

In the absence of a declaration of the measures that this
Government proposes to take in carrying out its proffer of
good offices, it suggests that Spain be left free to conduct
military operations and grant political reforms, while the
United States, for its part, shall enforce its neutral obligha-
tions and cut off the assistance which, it is asserted, the
insurgents receive from this country. The supposition of
an indefinite prolongation of the war is denied. It is as-
serted that the Western provinces are already well-nigh
reclaimed; that the planting of cane and tobacco therein
has been resumed, and that by force of arms and new and
ample reforms, very early and complete pacification is hoped
for. The immediate amelioration of existing conditions
under the new administration of Cuban affairs is predicted,
and therewithal the disturbance and all occasion for any
change of attitude on the part of the United States.

Discussion of the question of the international duties and
responsibilities of the United States, as Spain understands
them, is presented, with an a[]J_ﬁarent disposition to charge us
with failure in this regard. is charge is without any basis
in fact. It could not have been made if Spain had been cog-
nizant of the constant efforts this Government has made,
at the cost of millions and by the employment of the ad-
ministrative machinery of the nation at command, to per-
form its full duty according to the law of nations. That it
has successfully prevented the departure of a single mili-
tary expedition or armed vessel from our shores in violation
of our laws would seem to be a sufficient answer.

But of this aspect of the Spanish note it is not necessary
to speak further now. Firm in the conviction of a wholly
performed obligation, due response to this charge has been
made in diplomatic course. Throughout all these horrors
and dangers to our own peace this Government has never
in any way abrogated its sovereign prerogative of reserving
to itself the determination of its policy and course accord-
ing to its own high sense of right and in consonance with
the dearest interest and convictions of our own people
should the prolongation, of the strife so demand.
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BELLIGERENCY UNTENABLE.

Of the untried measures, there remain, only; Recognition
of the insurgents as belligerents, recognition of the inde-
pendence of Cuba, neutral intervention to end the war by
imposing a rational compromise between the contestants,
and intervention in favor of one or the other party. | speak
not of forcible annexation, for that cannot be thought of.
That, by our code of morality, would be criminal aggres-
sion. Recognition of the belligerency of the Cuban insur-
gent® has often been canvassed as a possible If not inevitable
step, both in regard to the previous ten years’ struggle and
during the present war. | am not unmindful that the two
houses of Congress in the spring of 1896 expressed the
opinion, by concurrent resolution, that a condition of public
war existed requiring or éustlfyln the recognition of a
state of belligerency in Cuba, and during the extra session
the Senate voted a joint resolution of like import, which,
however, was not brought to a vote In the House of Rep-
resentatives.

In_the presence of these significant expressions of the
sentiment of the legislative branch, it behooves the Execu-
tive to soberly consider the conditions under which so_im-
Eortant_ a measure must needs rest for justification. It is to

e seriously considered whether the Cuban insurrection
possesses beyond dispute the attributes of statehood which
alone can demand the recognition of belligerency in its favor.
Possession, in short, of the essential qualifications of sov-
ereignty by the insurgents_and the conduct of the war by
them according to the received code of war are no less im-
portant factors toward the determination of the problem
of belligerency than are the influences and consequences of
tshtet struggle upon the internal polity of the recognizing

ate.

WISE UTTERANCES OF PRESIDENT GRANT.

The wise utterances of President Grant In his memorable
message of Dec, 7, 1875, are signally relevant to the present
situation in Cuba, and It may he wholesome now to recall
them. At that time a ruinous conflict had for seven years
wasted the nelghborlngi island. During ail those years an
utter disregard of the laws of civilized warfare and of the
Just demands of humanity, which called forth expressions
of condemnation from the nations of Christendom, contln-
ued unabated. Desolation and ruin pervaded that produc-
tive region, enormously affecting the commerce of all com-
mercial nations, but that of the United States more than
any other, by reason of proximity and larger trade and in-
tercourse. At that juncture Gen. Grant uttered these words,
which now, as then, gum up the elements of the problem;

"A recognition of the Independence of Cuba being, in m
opinion, Impracticable and indefensible, the question whic
next presents itself Is that of the recognition of belligerent
rights in the parties to the contest In a former message
to Cor(ljgress 1 had occasion to consider this_question, and
reached the conclusion that the conflict In Cuba, dreadful
and devastating as were its Incidents, did not rise to the
fearful dlgnlt% of war. * * «

“It is possible that the acts of foreign powers, and even
acts of Spain herself, of this very nature, might be
pointed to in defence of such recognition. ]
Past history, the United States should carefully avoid the
alse Ilghts which might lead It into the mazes of doubtful
law and of questionable propriety, and adhere rigidly and
sternly to the rule, which has been its c};mde, of doing only
that which is right and honest and of good report. The
question of according or of withholding rights of belliger-
ency must he judged in every case, In view of the particu-
lar attending Tacta. Unless justified by necessity, it Is al-
ways, and justly, regarded as an unfriendly act and a gratu-
itous demonstration of moral support to the rebellion. It
is necessary and It is required, when the interests and
rlf?hts of another government or of its people are so far
affected by a pending civil conflict as to require a definition
of Its relations to the parties thereto. But this conflict must
be one which will be recognized in the sense of international
law as war.

"Belligerence, too, is a fact. The mere existence of con-

tending armed bodies and their occasional conflicts do not!
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those sudden and difficult complications which a war upon
the ocean is apt to precipitate upon the vessels, both com-
mercial and national, and upon the consular officers of other
P_owers, calls for the definition of their relations to the par-
ies to the contest.

"Considered as a question of expediency, | regard the ac-
cordance of belligerent rights still to be as unwise and pre-
mature, as | regard it to be, at present, indefensible as a
measure of right. Such recognition entails upon the country
ac_cordln% the rights which flow from it difficult and com-
plicated duties, and requires the exaction from the contend-
ing_ parties of the strict observance of their rights and
obligations. It confers the right of search upon the high
seas by vessels of both parties; it would subject the carrying
of arms and munitions of war, which now may be trans-

orted freely and without interruption in vessels of the

Inited States, to detention and possible seizure; it would
gr:ve rise to countless vexatious questions, would release
the parent Government from responsibility for acts done by

the insurgents, and_ would invest Spain with the right to

exercise the supervision recognized by our treaty of 1795

over our commerce on the high seas, a very Iarcge part of

which, in its traffic between the Atlantic and the Gulf States,
and between all of them and the States on the Pacific,
ﬁ)_asses through the waters which wash the shores of Cuba.

The exercise of this supervision could scarce fail to lead,

if not to abuses, certainly to collisions perilous to the

peaceful relations of the fwo States. There can be little
doubt as to what result such supervision would before lon
draw this nation. it would be unworthy of the Unite

States to inaugurate the possibilities of such result by meas-

ures, of questionable right or expediency or by any Indi-

rection."”
CONSEQUENCES OF RECOGNITION.

~Turning to the practical aspects of a recognition of bel-

ligerency and reviewing its inconveniences and positive dan-

gers, still further pertinent considerations appear. In the
code of nations there is no such thing as a naked recogni-
tion of belligerency, uuaccompanied by the assumption of
international neutrality. ~ Such recognition, without more,
j will not confer upon either party to a domestic conflict a
mStatus nos theretofore actuallg possessed, or affect the rela-
ttion of either party to other States. The et of recognition
jusually takes the form of a solemn proclamation of neu-
trality, which recites the de facto condition of belligerency
jas its motive, It announces a domestic law of neutrality
j In the declaring State. It assumes the International obli-

ations of a neutral In the presence of a public state of war.
j It warns all citizens and others within the jurisdiction of
the proclaimant that they violate those rigorous obligations
] at their own peril and_cannot expect to be shielded from the
consequences. The right of visit and search on the seas
and seizure of vessels and cargoes as contraband of war
and good prize under admiralty law must, under inter-
1national law, be admitted as a Ieﬁitimate consequence of

a proclamation of belligerency. While according the equal
- belligerent rights defined by public law to each party in our
j ports, disfavors would be Imposed on both, which, while
nominally equal, would weigh heavily in behalf of Spain

herself. "Possessing a navy and controlling the ports of
{_Cuba, her maritime rights could be asserted, not only for

the military investment of the island, but up to the margin
of our own territorial waters, and a condition of things
would exist for which the Cubans within their own domain
could not hope to create a parallel;while its creation through
aid or sympathy from within our domain would be even
,more impossible than now, with the additional obligations
of International neutrality we would perforce assume.

The enforcement of this enlarged and onerous code of
neutrality would only be influential within our own_juris-
diction_ by land and sea, and applicable by our own instru-
mentalities. It could Impart to the United States no juris-
diction between Spain and the insurgents. It would give
the United States no right of intervention to enforce the
conduct of the strife within the Faramount authority of
1Spain, according to the international code of war. ]

For these reasons, | regard the recognition of the bellig-

—

constitute war In the sense referred to. Applying to the erency of the Cuban insurgents as now unwise and therefore

existing condition of affairs In Cuba the tests recognized by
Bubllmsts and writers on international law, and which have
een observed by nations of dignity, honesty, and power,
when free from Sensitive or selfish and unworthy motives,
I fall to find In the insurrection the existence of such a
substantial political organization, real, palpable, and inanl-
fest to the world, having the forms and_capable of the or-
dinary functions of government toward its own people and
to_other States, with courts for the administration of justice,
with a local habitation, possessing such organization of
force, such materia), such occupation of territory as to take
the contest out of the category of a mere rebellious insur-
rection or occasional skirmishes and place It on the terrible
footing of war, to which a recognition of belligerency would
aim to elevate It.

_"The contest, moreover, is solely on land; the Insurrec-
tion has not possessed itself of a single seaport whence it
may send forth Its flag, nor has It any means of com-
munication with foreign powers, except through the mill-
tary lines of its adversaries. No apprehension of any of

inadmissible. Should that step hereafter be deemed wise as
*a measure of right and duty, the Executive will take it.
SPAIN'S NEW POLICY SHOULD HAVE A FAIR TRIAL.

j Intervention upon humanitarian grounds has been fre-
quently suggested and has not failed to receive my most
lanxious and earnest consideration. But should such” a step
he now taken, when It is apparent that a hopeful change
, has supervened in the Eollcy of Spain toward Cuba? A
new Government has taken office in the mother country.
It is pledged in advance to the declaration that all the effort
in the world cannot suffice to maintain peace in Cuba by
the bayonet.; that vague Tprom_lses of reform after subju-
!'gation afford no solution of the insular problem; that with a
jsubstitution of commanders must come a change of the
past system of warfare for one in harmony with a new
policy,” which shall no longer aim to drive the Cubans to
mthe "horrible alternative of taking to the thicket or suc-
cumbing In misery;” that reforms must be Instituted In
accordance with the needs and circumstances of the time,
and that these reforms, while designed to give full autonomy
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to the colony and to create a virtual entity and self-con-
trolled administration, shall yet conserve and affirm the
sovereignty of Spain by a just distribution of powers and
burdens, upon a basis of mutual interest untainted by meth-
ods of selfish expediency.

The first acts of the new Government lie in these honor-
able paths. The Eollcy of cruel rapine and extermination
that so long shocked the universal sentiment of humanity
has been reversed. Under the new military commander
a broad clemency is proffered. Measures have already been
set on foot to relieve the horrors of starvation. The power
of the Spanish armies, it is asserted, is to be used, not to
spread ruin and desolation, but to J)rotect the resumption
of peaceful agricultural pursuits and productive industries.
That past methods are futile to force a peace by subjuga-
tion is freely admitted, and that ruin without conciliation
must inevitably fail to win for Spain the fidelity of a con-
tented dependency.

THE SCHEME OP AUTONOMY.

Decrees in application of the foreshadowed reforms have
already been promulgated. The full text of these decrees
has not been received, but as furnished in a telegraphic sum-
mary from our Minister are: All civil and electoral rights
of Peninsular Spaniards are, in virtue of existing constitu-

tional authority, forthwith extended to Colonial %paniards.
A scheme of autonomy has been proclaimed by decree, to
become effective upon ratification by the Cortes. It creates

a Cuban _Parliament which, with the insular executive,
can consider and vote upon all subjects affecting local
order and interests, possessing unlimited powers, Save as
to matters of State, war, and the nav?;, as to which the
Governor-General acts by his own authority as the dele-
gate of the Central Government. This Parliament receives
the oath of the Governor-General to preserve faithfuII?/ the
liberties and privileges of the colony, and to it the Colonial
Secretaries are responsible. It has the right to propose to
the Central Government, through the overnor-General,
modifications of the national charter and to invite new
projects of law or executive measures in the interest of the
colony.

Besides its local powers it is competent, first, to regulate
electoral registration and procedure, and prescribe the
qualifications of electors and the manner of exercising suf-
frage; second, to organize courts of justice, with native
judges from members of the local bar; third, to frame the
insular budget both as to expenditures and revenues, without
limitation of any kind, and to set apart the revenues to
meet the Cuban share of the national budget, which latter
will be voted by the National Cortes with the assistance
of Cuban Senators and Deputies; fourth, to initiate or take
part in the negotiations of the National Government for
commercial treaties which may affect Cuban_ interests;
fifth, to accept or reject commercial treaties which the Na-
tional Government may have concluded without the par-
ticipation of the Cuban Government; sixth, to frame the
colonial tariff, acting in accord with the Peninsular Gov-
ernment in scheduling articles of mutual commerce between
the mother country and the colonies.

Before introducing or voting upon a bill, the Cuban Gov-
ernment or the Chambers will lay the project before the
Central Government and hear its opinion thereon, all the
correspondence in such regard being made public. Finally
all conflicts of jurisdiction arising between the different
municipal, provincial and insular assemblies, or between
the latter and the insular executive power, and which from
their nature may not be referable to the Central Government
for decision, shall be submitted to the courts.

SPAIN'S SINCERITY UNDENIABLE.
f ™ at Government of Sagasta has entered upon a course

bg AH&TiBnen, fhhe"in HHE ARV Uelicd MPIRILLiSHY TRRA
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tience be suffered to embarrass it ‘in the task it has
undertaken. It is honestly due to Spain and to our friendlv

relations with Spain that she should be given a reasonable
chance to realize her expectations and to prove the asserted

ssnsusES 3

heretofore sentenced to death and whn ho-™ i  prisoners,
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attained.” If not, the exigency of fm-thi- t; 3 yto be
by the United States will remain to be taken ~Tenlw
time comes that action will be determined in ~ line of
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indisputable right and_dut¥|. It will be faced, without mis-
%lvmg or hesitancy, in the light of the obligation this

overnment owes to itself, to the people who have confided
to it the protection of their interests and honor, and to
humanity. Sure of the right, keeping free from all offence
ourselves, actuated only by upright and patriotic consider-
ations, moved neither by passion nor selfishness, the Gov-
ernment will continue itS watchful care over the rights and
property of American citizens, and will abate none of its
efforts to bring about by peaceful agencies a peace which
shall be honorable and endurlnP. If it shall hereafter appear
to be a duty imposed by our obligations to ourselves, to civil-
ization and humanity to intervene with force, it shall be
without fault on our part, and only because the necessity for
such action will be_so clear as to command the support and
approval of the civilized world.

HAWAIIAN ANNEXATION.

By a special message dated the 16th day of June last, |
laid before the Senate a treaty signed that day by the
E'Ienlpptentla_rles of the United states and of the Republic of

awaii, having for its purpose the incorporation of the
Hawaiian Islands as an integral part of the United States
and under its sovereignty. he Senate having removed the
injunction of secrecy, although the treaty is still pending
before that body, the subject may be properly referred to in
this message, because the necessary action of the Congress is
required to determine by legislation many details of the
eventual union, should the fact of annexation be accom-
plished, as I believe it should be.

While consistently disavowing from a very early period
any aggressive policy of absorption in regard to the Hawaii-
an group, a long series of declarations through three-quarters
of a century has proclaimed the vital interest of the United
States in the independent life of the islands and their inti-
mate commercial dependence uponthis country. At the same
time it_has been repeatedly asserted that in no event could
the entity of Hawailan Statehood cease by the passage of the
islands under the domination or influence of another power
than the United States. Under these circumstances the logic
of events required that annexation, heretofore offered but
declined, should in the ripeness of time come about as the
natural result of the strengthenin% ties that bind us to those
islands, and be realized by the free will of the Hawaiian
State.  That treaty was unanimously ratified, without
amendment, by the Senate and President of the Republic of
Hawaii on the 10th of September last, and only awaits the
favorable action of the American Senate to effect the com-
plete absorption of the islands into the domain of the United
States.

What the conditions of such a union shall be, the political
relation thereof to the United States, the character of the
local administration, the quality and degree of the elective
franchise of the inhabitants, the extension of the Federal
laws to the Territory, or the enactment of special laws to fit
the peculiar condition thereof, the regulation, if need be
of the labor system therein, are all matters which the
treaty has wisely relegated to the Congress. ) ]

If the treaty 1s confirmed, as every consideration of dig-
nity and honor requires, the wisdom of Congress will see to
it that, avoiding abrupt assimilation of elements perhaps
hardly yet fitted to share in the highest franchises of citizen-
ship, and having due regard to the geographical conditions,
the most just provisions for self-rule in local matters with
the largest political liberties as an integral part of our nation
will be accorded to the Hawaiians. 0 less is due to a peo-
?Ie who, after nearly five years of demonstrated capacity to
ulfil the obligations of self-governing Statehood, come of
their free will to merge their destinies in our body politic.

JAPAN AND HAWAII.
The questions which have arisen between Japan and Ha-
waii_by reason of the treatment of Japanese laborers emi-
gratln? to the islands under the Hawaiian-Japanese conven-
tion of 1888 are in a satisfactory stage of settlement by nego-
tiation. This Government has not been invited to mediate,
and, on the other hand, has sought no intervention in that
matter, further than to evince its kindliest disposition to-
ward such a speedy and direct adjustment by the two sov-
ereign States iIn interest as shall comport with equity and
honor. It is dgratifying to learn that the a;r)]prehensions at
first displayed on the part of Japan lest the cessation of
Hawaii’s national life through annexation might impair
privileges to which Japan honorably laid claim have given
place to confidence in the uprightness of this Government,
and in the sincerety of its purpose to deal with all possible
ulterior questions in the broadest spirit of friendliness.

CENTRAL AMERICAN AFFAIRS. )
As to the representation of this Government to-Nicaragua,
balvador and Costa Rica, | have concluded that Mr. William

statefn_?N; nfirr]rged gs IMi(rj]ister ((j)f thet Ulgi_ted Shta}es to thg
to San Jonse, ansté%icg,_vgnaorthagre &‘?ﬁ aoralrclzfy Ses?albﬁg?lc?ﬁe
headquarters of.the United States to those three starts |
ests of it hIry W 31k WARLRRLS dhenParemounl nies
\ the Secretary of State, that the Government of Nicaragua
while not unwilling to receive Mr. Merrv in his diplomatic
quality, was unable to do so because of the compact con-
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eluded June 20, 1895, whereby that republic and those of
Salvador and Honduras, forming what is known as the
Greater Republic of Central America, had surrendered to the
representative Diet thereof their right to receive and send
diplomatic agents. The Diet was not willing to accept him
because he was not accredited to that body. | could not
accredit him to that body because the appropriation law of
Congress did not permit it. Mr. Baker, the present Minister
at Managua, has been directed to present his letters of
recall.

Mr. W. Godfrey Hunter has likewise been accredited to the
governments of Guatemala and Honduras, the same as his
predecessor. Guatemala is not a member of the Greater Re-

ublic of Central America, but Honduras Is. Should this
atter Government decline to receive him, he has been in-
structed to report this fact to his Government and await its
further instructions.

THE NICARAGUA CANAL.

_ A subject of large importance to our country and increas-
ing appreciation on the part of the people is the completion
of the great highway of trade between tne Atlantic and
Pacific, known as the Nicaragua Canal. Its utility and
value to American commerce is universally admitted.” The
commission appointed under date of July 24 last “to continue
the surveys and examinations authorized by the act ap-
proved March 2, 1895 in regard to "the proper route, feas-
ibility, and cost of construction of the Nicaragua Canal, with
a view of making complete plans for the entire work of con-
struction of such canai,” is now employed in the undertak-
ing. In the future | shall take occasion to transmit to Con-
gress the report of this commission, making at the same
time such further suggestions as may then seem advisable.

THE BIMETALLIC COMMISSION,

Under the provisions of the Act of Congress, ai)proved
March 3, 1897, for_the promotion of an international agree-
ment respecting bimetallism, | appointed on the 14th day of
April, 1897, the Hon. Edward O. Wolcott, of Colorado; the
Hon. Adlai E. Stevenson, of Illinois, and the Hon. Charles
J. Paine, of Massachusetts, as special envoys to represent
the United States. They have been diligent’in their efforts
to secure the concurrence and co-operation of European
countries In_the international settlement of the question,
but up to this time have not been able to secure an agree-
ment contemplated by their mission. ) )

The gratifying action of our great sister republic of
France In joining this country in the attempt to bring about
an agreement among the Jmnupal commercial nations of
Europe, whereby a fixed and relative value between gold and
silver shall be secured, furnishes assurance that we are not
alone among the larger nations of the world In realizing the
international character of the problem, and in the desire_ of
reaching some wise and practical solution of it. The British
Government has ﬁubllshed a resume of the steps taken joint-
ly by the French Ambassador In London and the special
envoys of the United States, with whom our Ambassador at
London actively co-operated in the presentation of this sub-
ject to her Majesty's Government. This will be laid before
Congress, . Lo

Our special _envo%s have not made their final report, as fur-
ther negotiations between the representatives of this Gov-
ernment and the governments of other countries are pend-
ing and in contemplation. They believe that doubts
which have been raised in certain _quarters respecting the
p055|b|I|tE/ of maintaining the stability of the parity between
the metals and kindred questions may yet be solved by fur-
ther negotiations. . . .

~Meanwhile. It gives me satisfaction to state that the spe-
cial envoys have already demonstrated their ability and
fitness to deal with the ‘subject, and it is to he earnestly
hoped that their labors may result in an International agree-
ment which will bring about recognition of both gold and
stiver as money, upon such terms and with such safeguard;*
as will secure the use of both metals upon a basis which
shall work no injustice to any class of our citizens.

THE NEW TARIFF LAW AND RECIPROCITY.

In order to execute as early as possible the provisions of
the third and fourth sections of the Revenue Act, approved
Julg/ 24, 1897, | appointed the Hon. John A. Kasson, of lowa,
a Special Commissioner Plenipotentiary to undertake the
requisite negotiations with foreign countries desiring to
avail themselves of these provisions. The negotiations are
now proceeding with several governments, both European
and American.” It is believed that by a careful exercise of
the powers conferred by that act, some grievances of our
own and of other countries in our mutual trade relations
may be either removed or Iar%ely alleviated, and that the
volume of our commercial exchanges may be enlarged with
advantage to both contracting parties. . ]

Most desirable from every standpoint of national interest
and ﬁ_atrlotlsm is the effort to extend our foreign commerce.
To this end our merchant marine should be improved and
enlarged. We should do our full share of the carrying
trade of the world. We do not do it now. We should he
the laggard no longer. = The inferiority of our merchant ma-
rine is justly humiliating to the national pride. The Gov-
ernment by everv proper_constitutional means should aid
in making our ships familiar visitors at every commercial
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Eort of the world, thus opening up new and valuable mar-
ets to the surplus products of the farm and the factory.
BEHRING SEA MATTERS.

The efforts which have been made during the two previous
¥ears by my predecessor to secure better protection to the
ur seals in the North Pacific Ocean and Behring Sea were
renewed at an early date by this Administration, and have
been pursued with™ earnestness.  Upon my invitation the
governments of Japan and Russia sent delegates to Wash-
ington, and an international conference was held during the
months of October and November last, wherein it was unani-
mously agreed that, under the existing regulations, this spe-
cies of useful animals was threatened with extinction, and
that an international agreement of all the interested powers
was necessary for their adequate protection.

The Government of Great Britain did not see proper to he
represented at this conference, but subsequently sent to
Washington as delegates the expert Commissioners of Great
Britain and Canada who had during the past two years
visited thePribyiov Islands, and who met in conference sim-
ilar Commissioners on the part of the United States. The
result of this conference was an agreement on important
facts connected with the condition of the seal herd, hereto-
fore in dispute, which should place beyond controversy the
duty of the governments concerned to adopt measures with-
out” delay for the preservation and restoration of the herd.
Negotiations to this end are now in progress, the result of
which | hope to be able to report to Congress at an early

. 4
day. INTERNATIONAL ARBITRATION. !

International arbitration cannot be omitted from the list
of subjects claiming our consideration. Events have only
served to strengthen the general views on this question
expressed in my inaugural address. The best sentiment of
the civilized world is moving toward the settlement of differ-
ences between nations without resorting to the horrors of
war. Treaties embodying these humane principles on broad
lines, without in any” way imperiLing our interests or our
honor, shall have my constant encouragement.

THE PARIS EXHIBITION OF 1900.

The a_ccePtance by this Government of the invitation of the
Republic of France to participate in the Universal Exposition
of 1900 at Paris was immediately followed by the appoint-
ment of a Special Commissioner to epresent the United
States in the proposed Exposition with special reference to
the securing of space for an adequate exhibit on behalf of
the United States. The Special Commissioner delayed his
departure for Paris long enough to ascertain the probable
demand for space by American exhibitors. His Inquiries
developed an almost unprecedented interest in the proposed
Exposition, and the information thus acquired enabled him
to justify an application for a much larger allotment of

American section than had been reserved by
the Exposition authorities. The result was particularly
grat|f¥|ng, in view of the fact that the United States was
one of the last countries to accept the invitation of France.
The reception accorded our Special Commissioner was most
cordial, and he was given every reasonable assurance that
the United States would receive a consideration commensur-
ate with the proportions of our exhibit .

The report of the Special Commissioner as to the magni-
tude and importance of the coming Exposition and the great
demand for space by American exhibitors supplies new argu-
ments for a liberal ‘and judicious appropriation by Congress,
to the end that an exhibit fairly representative ot the indus-
tries and resources of our country may be made in an expo-
sition which will illustrate the world’s progress during the
nineteenth century. That Exposition is intended to be the
most important and comprehensive of the Ion%_serles of
international exhibitions of which our own at Chicago was
a brilliant example, and it is desirable that the United States
should make a worthy exhibit of American genius and skill
and their unrivalled achievements in every branch ot m-

NEEDS OF THE NAVY.

The present immediately effective force of the navy con-
sists of four battleships of the first-class, two of the second,
and fortv-eight other vessels, ranging from armored cruisers
to torpedo boats. There are under construction five battle-
ships of the first-class, sixteen torpedo boats and one sub-
marine boat. No provision has yet been made for the armor
of three of the five battleships, as it has been impossible to
obtain it at the price fixed by Congress. It is ot great im-
portance that Congress provide this armor, as until then the
shins are of no fishting, value* . . o

The present naval force, especially in view of its Increase
hy the ships now under construction, while not as large as
,hat of a few other powers, is a formidable force. Its vessels
are the very best of each type, and with the increase that

1,01k 1 be made to it from time to time m the future, and

at<pi ion to keeping it in a high state of efficiency
and repair, it is well adapted to the necessities of the

The great increase of the navy, which has taken plape in
recent years, was justified by the requirements for national
defence, and has received public approbation. The time

ng now arrived, however, when this increase, to which the
country is committed, should, for a time, take the form of
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Increased facilities commensurate with the increase of our
naval vessels. It is an unfortunate fact that there is only
one dock on the Pacific Coast capable of docking our largest
ships, and only one on the Atlantic Coast, and that the latter
has for the last six or seven months been under repair and
therefore incapable of use. Immediate steps should be taken
to provide three or four docks of this capacity on the Atlan-
tic Coast, at least one on the Pacific Coast, and a floating
dock in the Gulf. This is the recommendation of a very
competent board appointed to investigate the subject.
There should also be ample provision made for powder and
projectiles and other munitions of war, and for an increased
number of officers and enlisted men. Some additions are
also necessary to our navy yards for the repair and care of
our larger number of vessels.

As there are now on the stocks five battleships of the larg-
est class which cannot be completed for a year or two, | con-
cur with the recommendation of the Secretary of the Navy
for an appropriation authorizing the construction of one
battleship for the Pacific Coast, where at present there is
only one in commission and one under construction,while on
the Atlantic Coast there are three in commission and four
under construction; and also that several torpedo boats be
authorized in connection with our general system of coast
defence.

THE REQUIREMENTS IN ALASKA.

The Territory of Alaska requires the prompt and early
attention of Congress. The conditions now existing demand
material changes in the laws relating to the Territory. The
great influx of population during the past summer and fall
and the prospect of a still larger immigration in the spring
will not permit us to longer neglect the extension of civil
authority within the Territory or postpone the establish-
ment of a more thorough government. A general system of
public surveys has not yet been extended to Alaska, and all
entries thus far made in that district are upon special sur-
veys. The act of Congress extending to Alaska the mining
laws of the United States contained the reservation that it
should not be construed to put in force the general land laws
of the country. By act approved March 3, 1891, authority
was given for entry of lands for town site purposes, and also
for the purchase of not exceeding 160 acres then or there-
after occupied for purposes of trade and manufacture. The
purpose of Congress, as thus far expressed, has been that
only such rights should apply to that Territory as should
be specifically named. . It will be seen how much remains to
be done for that vast and remote and yet promisin% portion
of our country. Special authority was given to the Presi-

dent by the act of Congress approved July 24, 1897, to
divide that Territory into two land districts, and to designate
the boundaries thereof and to appoint registers and survey-
ors of said land offices, and the President was also authorized
to appoint a Surveyor-General for the entire district. Pur-
suant to this authority, a Surveyor-General and receiver
have been appointed, with offices at Sitka. If in the ensuing
year the conditions justify it, the additional land district
authorized by law will be established, with an office at some
point in the Yukon Valley. No appropriation, however, was
made for this purpose, and that is now necessary to be done
for the two land districts into which the Territory is to be
divided.

I concur with the Secretary of War in his suggestions as to
the necessity for a military force in the Territory of Alaska
for the protection of persons and property. Already a small
force, consisting of twenty-five men, with two officers, under
command of Lieut.-Col. Randall, of the Eighth Infantry, has
been sent to St. Michael to establish a military post. ~As it
is to the interest of the Government to encourage the devel-
opment and settlement of the country, and its duty to follow
up its citizens there with the benefits of legal machinery, |
earnestly urge upon Congress the establishment of a system
of government with such flexibility as will enable it to adjust
itself to the future areas of greatest population.

The startling, though possibly exaggerated, reports from
the Yukon River country of the probable shortage of food for
the large number of people who are Winterin? there without
the means of Ieavin% the country are confirmed in such
measure as to justify bringing the matter to the attention of
Congress. Access to that country in winter can be had only
by the passes from Dyea and vicinity, which is a most diffi-
cult and perhaps an impossible task. However, should
these reports of the suffering of our fellow citizens be fur-
ther verified, every effort at any cost should be made to carry
them relief.

THE UNSATISFACTORY SITUATION IN THE INDIAN TERRITORY

For a number of years past it has been apparent that the
conditions under which the five civilized tribes were estab-
lished in the Indian Territory under treaty provisions with
the United States, with the right of self-government and the
exclusion of all white persons from within their borders,
have undergone so complete a change as to render the con-
tinuance of the system thus inaugurated practically impossi-
ble. The total number of the five civilized tribes, as shown
by the last census, is 45,491, and this number has not mate-
rially increased; while the white population Is estimated at
from 200,000 to 250.000, which by permission of the Indian
Government has settled in the Territory. The present area
of the Indian Territory contains 25,694,564 acres, much of
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which is very fertile land. The United States citizens resid-
ing in the Territory, most of whom have gone there
by invitation or with the consent of the tribal authorities,
have made permanent homes for themselves. Numerous
towns have been built, in which from 500 to 5,000 white peo-
Ele now reside. Valuable residences and business houses

ave been erected in many of them. Large business enter-
prises are carried on, in which vast sums of money are em-
ployed, and yet these people, who have invested their capital
in the development of the productive resources of the coun-
try, are without title to the land they occupy, and have no
voice whatever in the government either of the nations or
tribes. Thousands of their children who were born in the
Territory are of school age, but the doors of the schools of
the nations are shut against them, and what education they
get is by private contribution. No provision for the pro-
tection of the life or property of these white citizens is made
by the tribal governments and courts.

The Secretary of the Interior reports that leading In-
dians have absorbed great tracts of land to the exclusion of
the common people, and government by an Indian aristoc-
racy has been practically established to the detriment of the
people. It has been found impossible for the United States
to keep its citizens out of the Territory, and the executory
conditions contained in the treaties with these nations have
for the most part become impossible of execution. Nor has
it been possible for the tribal governments to secure to each
individual Indian his full enjoyment in common with other
Indians of the common property of the nations. Friends of
the Indians have long believed that the best interests of the
Indians of the five civilized tribes would be found in Ameri-
can citizenship, with all the rights and privileges which be-
long to that condition.

WORK OF THE DAWES COMMISSION.

By section 16 of the act of March 3, 1893, the President
was authorized to a[ﬁpoint three Commissioners to enter into*
negotiations with the Cherokee, Choctaw, Chickasaw, Mus-
cogee (or Creek) and Seminole nations, commonly known as
the five civilized tribes in the Indian Territory. Briefly, the
purposes of the negotiations were to be: The extinguish-
ment of tribal titles to any lands within that Territory now
held by any and all such nations or tribes, either by cession
of the same or some part thereof to the United States, or by
allotment and division of the same in severalty among the
Indians of such nations or tribes respectively as may be
entitled to the same, or by such other method as may be
agreed upon between the several nations and tribes afore-
said, or each of them, with the United States, with a view to
such an adjustment upon the basis of justice and equity as
may, with the consent of the said nations of Indians, so far
as may be necessary, be requisite and suitable to enable the
ultimate creation of a State or States of the Union which
shall embrace the lands within said Indian Territory.

The commission met much opposition from the beginning.
The Indians were very slow to act, and those in control man-
ifested a decided disinclination to meet with favor the prop-
ositions submitted to them, A little more than three years
after this organization the commission effected an agree-
ment with the Choctaw Nation alone. The Chickasaws,
however, refused to agree to its terms, and as they have a
common interest with the Choctaws in the lands of said na-
tions, the agreement with the latter nation could have no
effect without the consent of the former. On April 23,
1897, the commission effected an agreement with both tribes
—the Choctaws and Chickasaws. This agreement, it is un-
derstood, has been ratified by the constituted authorities
of the respective tribes or nations parties thereto, and only
requires ratification by Congress to make it binding.

On the 27th of September, 1897, an agreement was effected
with the Creek Nation, but it is understood that the national
council of said nation has refused to ratifii the same. Nego-
tiations are yet to be had with the Cherokees, the most pop-
ulous of the five civilized tribes, and with the Seminoles,
the smallest in point of numbers and territory.

The provision in the Indian appropriation act, approved
June 10, 1896, makes it the duty of the commission to inves-
tigate and determine the rights of aEpIicants for citizenship
in the five civilized tribes, and to make complete census rolls
of the citizens of said tribes. The commission is at present
engaged in this work among the Creeks, and has made ap-
pointments for taking the census of these people up to and
including the 30th of the present month.

Should the agreement between the Choctaws and Chicka-
saws be ratified by Congress, and should the other tribes fail
to make an agreement with the commission, then it will be
necessary that some legislation shall be had by Congress
which, while just and honorable to the Indians, shall be
equitable to the white people who have settled upon these
lands by invitation of the tribal nations.

The Hon. Henry L. Dawes, Chairman of the commission,
in a letter to the Secretary of the Interior, under date of
October 11, 1897, says:

“ Individual ownership is in their (the commission’s) opin-
ion absolutely essentia] to anﬁ permanent improvement in
present conditions, and the lack of it is the root of nearly all
the evils which so greviously afflict these people. Allotment
by agreement is the onlél possible method, unless the United'
States courts are clothed with the authority to apportion the-
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lands among the citizen Indians for whose use it was origin-
ally granted.”

I concur with the Secretary of the Interior that there can
be no cure for the evils engendered by the perversion of
these great trusts, excepting by their resumption by the
Government which created them.

THE YELLOW FEVER EPIDEMIC.

The recent prevalence of yellow fever in a number of
cities and towns throughout the South has resulted in much
disturbance of commerce and demonstrated the necessity of
such amendments to our quarantine laws as will make the
regulations of the national quarantine authorities para-
mount The Secretary of the Treasury, in the portion of his
report relating to the operation of the Marine Hospital serv-
ice, calls attention to the defects in the present quarantine
laws and recommends amendments thereto which will give
the Treasury Department the requisite authority to prevent
the invasion of epidemic diseases from foreign countries,
and In times of emergency like that of the past summer will
add to the efficiency, of the sanitary measures for the protec-
tion of the people, and at the same time prevent unnecessary
restriction of commerce. | concur in his recommendation.

In further effort to prevent the invasion of the United
States by yellow fever the importance of the discovery of the
exact cause of the disease, which up to the present time has
been undetermined, is obvious, an
bacteriological investigation should be made. | therefore
recommend that Congress authorize the appointment of a

commission by the President, to consist of four expert bac- j

teriologists, one to be selected from the medical officers of
the Marine Hospital service, one to be appointed from civil
life, one to be detailed from the medical officers of the army,
and one from the medical officers of the navy.

THE UNION PACIFIC FORECLOSURE.
The Union Pacific Railway, main line, was soid under the
decree of the United States Court for the district of Ne-
braska on the 1st and 2nd of November of this year. The
amount due the Government consisted of the principal of the
subsidy bonds, $27,23*1,512, and the accrued interest thereon,
$31,211,711.75, making the total Indebtedness $58,44S,223.75.
The bid at the sale covered the first mortgage lien and the
entire mortgage claim of the Government, principal ann
Interest.
WHAT TO DO AS REGARDS THE KANSAS PACIFIC LINE.

The sale of the subsidized portion of the Kansas Pacific
line, upon which the Government holds a second mortgage
lien, has been postponed, at the instance of the Government,
to December 16, 1397. The debt of this division of the Union
Pacific Railway to the Government on November 1, 1897, was
the principal of the subsidy bonds, $6,303,090, and the unpaid
and accrued interest thereon, $6,626,690.33, making a total of
$12,929,690.33. , The sale of this road was ori?inally adver-
tised for November 4, but for the purpose of securing the
utmost public notice of the event It was postponed until De-
cember 16, and a second advertisement of the sale was made.
By the decree of the court the upset price on the sale of the
Kansas Pacific will yield to the Government the sum of
$2,500,000 over ail prior liens, costs, and charges. If no
other or better bid is made this sum is all that the Govern-
ment will receive on Its claim of nearly $13,000,000.

The Government has no Information as to whether there
will be other bidders or a better bid than the minimum
amount herein stated. The question presented, therefore,
is whether the Government shall, under the authority
given it by the act of March 3, 1887, purchase or redeem
the road in the event tnat a bid is not made by private par-
ties covering the entire Government claim. To qualify the
Government to bid at the sales will require a deposit of $900,-
000, as follows: In the Government cause, $500,000, and in
each of the first mortgage causes. $200,000, and in the latter
the deposit must be in cash. Payments at the sale are as
follows: I'pon the acceptance of the bid a sum which, with
the amount already deposited, shall equal 15 per cent, of the
bid: the balance in Installments of 25 per cent., thirty, forty,
and fifty days after the confirmation of the sale. The lien
on the Kansas Pacific prior to that of the Government on the
30th of July, 1897, principal and Interest, amounted to
$7,281,0(3.11. The Government, therefore, should it become
the highest, bidder, will have to pay the amount of the first
mortgage lien. ) )

I believe that under the act of 1887 it has the authority to
do this, and in the absence of any action by Congress | shall
direct the Secretary of the Treasury to make the necessary
deposit as re(éuired by the court's decree to qualify as a bid-
der and Li bid at the sale a sum which will at least equal the
principal of Lie debt due to the Government; but suggest, in
order to remove all controversy, that an amendment of the
law be immediately passed, explicitly giving such powers
and appropriating in general terms whatever sum is suffi-
cient therefor.

In so important a matter as the Government becoming the
possible owner of railroad Froperty, which it perforce must
conduct and operate, t feel constrained to lay before Con-
gress these facts for its consideration and action before the
consummation of the sale. It is clear to my mind that, the
Government should not Permit the property to be sold at
&price which will yield less than one-baif of the principal
of its debt,and less than one-fifth of its entire debt, principal
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and interest. But whether the Government, rather than
accept less than its claim, should become a bidder and there-
by the owner of the property, | submit to the Congress for
action.

CONGRESSIONAL LIBRARY BUILDING.

The library building provided for by the act of Congress,
approved April 15, 1SS6, has been completed and opened to
the public. It should be a matter of congratulation that
through the foresight and munificence of Congress the
nation possesses this noble treasure-house of knowledge,
it is earnestly to be hoped that having done so much toward
the cause of education, Congress will continue to develop the
library in every Ehase of research to the end that it may be
not only one of the most magnificent, but among the richest
and most useful libraries in the world.

CIVIL SERVICE.

The important branch of our Government known as the
civil service, the practical improvement of which has long
been a subject of earnest discussion, has of late years re-
ceived increased legislative and executive approval. Durin?
the past few months the service has been placed upon a stil
firmer basis of business methods and personal merit. While
the right of our veteran soldiers t reinstatement in deserv-
. ing cases has been asserted, dismissals for merely political
ireasons have been carefully guarded against, the examina-
: tions for admittance to 3he service enlarged, and at the same
i ; Sl ;
time rendered less technical and more practical; and a dis-
i tinct advance has been made by giving a hearing before dis-

—

1 missal upon ail cases where incompetency is charged or de-
jmand made for the removal of officials in any of the depart-
]ments. This order has been made to give the accused his
right to be heard, but without in any way impairing the
power of removal, which should always be exercised in cases
.of inefficiency and incompetency, and which is one of the
lvital safeguards of the civil service reform system, prevent-
Ying stagnation and deadwood and keeping every employe
I keenly alive to the fact that the security of his tenure de-
!'pends not on favor but on his own tested and carefully
watched record of service.

Much, of course, still remains to be accomplished before

j the system can be made reasonably perfect for our needs.

i There are places now in the classified service which ought to
be exempted, and others not classified may properly be
included. | shall not hesitate to exempt cases which | think
have been improperly included in the classified service, or
include those which in my judgment will best promote the
public service. The system has the approval of the people,
and it will be my endeavor to uphold and extend it.

I am forced by the length of this message to omit man
Important references to the affairs of the Government wit
which Congress will have to deal at the present session.
They are fully discussed in the Departmental reports, to all

jof which I invite your earnest attention.

EXPENSES SHOULD BE KEPT DOWN.

The estimates of the expenses of the Government by the
several Departments will, | am sure, have your careful scrut-
Jliny. While the Congress may not find it an easy task to
reduce the expenses of the Government, it should not en-
courage their increase. These expenses will, in my judg-
ment, admit of a decrease in many branches of the Govern-
ment without injuril] to the public service. It is a command-
ing duty to keep the appropriations within the receipts of
the Government, and thus avoid a deficit.

william mckinlby.

Executive Mansion, Dec. 6. 1897.

UEPOKT OF TIIK SECBETARY OF THE TitEAAI1lY.
TREASURY DEPARTMENT,
Washington, D. C.
December 6, 1897.

I have the honor to submit the following report;
RECEIPTS AND EXPENDITURES, FISCAL YEAR 1897.

~The revenues of the Government from all sources for the
fiscal year ended June 30, 1897, were:

Frora customs
Internal revenue

Sir;

$170,554,126.05
140.088,574.29

Profits on coinage, bullion deposits and assays.. 7,239,813.53
District of Columbia 3'506.130.29
Fees—consular, letters patent, and land .............. 2,881.555.12
Sinking fund for Pacific Railways 2,277,178,25
Tax on National banks ... 1,072,508.83
Navy pension and Nav% hospital fun 1,122,883:05
Repayment of Interest by Pacific Railways 012,148.39
Miscellaneous source# 913.119.93
Sales of public lands ... 864,581.41
Safes of Indian _1ands ........cccoeeievieienneieseieeeeenns 845.419.03
Customs ft" -, fines penalties, .. . 550.527.45
Reimbursement for cost ot water s of

Columbia ..o 321,007.75
Immigrant fund ... 309.936.17
Sales of Government property.... 202,712.43
Deposits for surveying public’ lands. 123
Soldiers' Home, permanent fund ... 126.617.94
gales of lands and buildings under 81.319.70
Depredations on public lands 48,478.54
Rales of ordnance material . 48,368.66

Postal service 82,665,462.73

Total receipts $430,387,167.89
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The expenditures for the same period were:
For the civil establishment, including foreign Intercourse
public buildings, collecting the revenues, bount
on sugar. District of Columbia, and other miscel-
laneous eXpenses ... ee000e o mmmm]
The military establishment. Including rivers and har-
bors, forts, arsenals, and seacoast defences..............
The naval establishment, including construction of
new vessels, machinery, armament, equipment and
improvements at Navy yards ..o,
Indian service
Pensions
“Interest on ihe pu d
Deficiency in postal revenues
Postal service

$79,252,061.69
48,950,267.89

34,561,546.29
13,016,802.46
141,053,164.63
37,791,110.48
11,140.206,13
82.605,462.73

Total expenditures $448,439,622.30
Showing a _deficit of . 18.0p2.454.41
In addition to the ordinary revenues collected during the
year, the cash in the Treasury was increased by the follow-
ing sums:  From national "bank fund deposited under
act of July 14, 1890, in excess of banknotes redeemed, $4,356,-
614 50, and from the issue of 4 per cent, bonds in liquidation
of interest accrued on refunding certificates converted during
the year, $1,240, making a total of $4,357,854.50. The securi-
ties redeemed during the year on account of the sinking fund
were as follows:

Loan of July and August, 1861 $2,400.00
Five—twentieys of 1862g ....... 188888
Loan of 1803 ... :
Funded loan of 18S1 .. 500.00
Funded loan of 1881, ¢ 1,000.00
Loan July and August, 1861, continued at 3% per cent. 1.500.00
Loan of July, 1882 ... 1.600.00
Funded loan of 1891 .. 237,400.00
Fractional currency and notes 6,192.00
Total $202,092.00

As compared with the fiscal year 1896, the receipts for 1897
increased $20,911,759.11,

There was an increase of $13594,713.49 in the ordinary ex-
penditurqs.

* * *

* * * * *

FISCAL YEAR, 1898.
The revenues of the Government for the current fiscal year
are thus estimated upon the basis of existing laws:
$165,000,000.00
156,000,000.00
24,000,000.00
96,227,076.65

Total estirpated FEVENUES ..o SRR : $441,227,076.68
The expenditures for the same period are estimated as fol-
lows:

For the civil establishment
Military establishment
Naval ‘establishment
Indian service...
Pensions
Interest on the
Postal service

From customs
Internal, revenue
Miscellaneous sources
Postal service ...

$88,000,000.00
60,000,000.00
32,000,000.00
11,000,000.00
146,000,000.00
36,000,000.00
96,227,076.68

$469,227,076.68

28,000,000.00
* * * * * *

Total estimated expenditures
Or a deficit of
* *

OPERATION OF THE TARIFF OF 1897.

The tariff act of July 24, 1897, entitled “An act to provide
revenue for the Government and to encourage the industries
of the United States,” has not been in force long enough to
determine fully its merits, but it is confidently believed that
when in full operation it will afford ample revenue for the
ordinary needs of the Government, while adequately pro-
tecting ‘our manufacturing and agricultural interests.
~Owing to the heavy importations which were made in an-
ticipation of the passage of the measure, the customs rev-
enues received during the first three months of the operation
of the act have been diminished, and are not an indication of
the revenue which the law will produce when importations
are normal.

Our home industries have already felt the stimulating
effect of the law. )

Steps have been taken to fully advise other governments of
the provisions relating to reciprocal trade, and a Commis-
sioner has been appointed to assist in the negotiation of
treaties under sections 3 and 4 of the act. )

The complete enforcement of the provisions of section 5,

relating to the exaction of countervailing duties equal to
any direct or indirect bount?/] or grant paid or bestowed by
any foreign country upon the exportation of its products,
has been elaé/_ed by the difficulty of obt_alnlr]l%posmve infor-
mation regarding such grants or bounties. This department,
with the co-operation of the Department of State, is using
every means for ascertaining the facts, and whenever suc
bounty or_grant is believed to exist, a tentative deposit of
countervailing duty has been required.
_ The Board of General Appraisers reports that “the follow-
ing figures would indicate that there will be fewer protests
and less litigation under the new tariff act than under its
predecessor.” Number of protests received first sixty days:
Under act of August 28, 1894, 2,896; under act of July 24,
1897, 730. N

* * * * *

CUSTOMS ADMINISTRATION.

Included among the sections of the tariff act of August 28,
1894. which were_ repealed by the act of July 24, 1897, was
Section 23, providing for the licensing of "Custom House
brokers. | earnestly recommend the re-enactment of the
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section referred to, because it confers upon the Secretar
proper supervision over the conduct and proceedings of suc
persons. A large part of the customs business of the coun-
try is placed in the hands of brokers, and it is essential to
the interest of the revenue and to the security of importers
that no person shall be allowed to act in such capacity who
are not responsible and trustworthy. At present the Secre-
tary is without authority over the proceedings of such brok-
ers, whereas under the Section repealed he could deprive any
unfit person of the right to carry on the business. In fact,
more than one occasion occurred during the pendency of this
section for the exercise of his authority in this respect.
Section 23 of the Customs Administrative act permits,
under certain conditions, the abandonment b¥ importers of
all or any portion, not less than 10 per cent., of the merchan-
dise included in any invoice. This abandonment often
leaves in the hands of tne Collector a mass of material, such
as decayed fruit and vegetable matter, which he is compelled
to remove at the expense of the Government. | recommend
that the section shall he so amended as to_compel importers
to deliver abandoned merchandise at siich points as the
Collector of, the port of entry may direct.

* *

INTERNAL REVENUE.

_ The receipts from the several objects of taxation under the
internal revenue laws for the fiscal years ended June 30,
1896 and 1897, were as follows:

j--—- Fiscal year ended June 30,—-- s
i ) 1896. 1897.
Objects of taxation:

Distilled spirits ... $80,670,070.77 $S2,008,542.92
Manufactured tobacco 30.711,629.11 30,710,297.42
Fermented liquors 33,784,235.26 32,472,162.07
Oleomargarine 1,219,432.46 1.034.120.60
Filled cheese 18,992.38
Banks and bankers 134.85 85.38
Miscellaneous collections 445,113.21 375,383.79

Totals $146,830,615.66
The receipts from all sources of internal revenue for the

fiscal year ended June 30, 1897, were
The receipts from the same sources for the fiscal year

ended June 30, 1896, W ETE€ .cceveueerereccrcieeeceeeiee e

$146,619,593.47
$146,619,593.47
146.830,615.66

The decrease for the fiscal]year just ended being.... $211,022.19
The total cost of collection for the fiscal year ended
June 30, 1897, was $3,848,469.49
The total cost of collection for the fiscal year ended
June 30, 1896, WS ..o 4,086,292.47

The decrease in the cost of collection for the fiscal
year ended June 30, 1897. W @5 .ccoevvvnnvevnrcereirerrenns
* * * * * *

$237,822.98
*

THE CURRENCY.

In their resaective annual reports to Congress my prede-
cessors,since the close of the Civil War, have called attention
with unfailing regularity to the menace to the public credit
occasioned by the continued use of the large volume of de-
mand liabilities, represented by the legal tender notes, and
have constantly appealed for such legislative action as
would remove the dangers pointed out. Although these
warnings and appeals have not as yet met with the respon-
sive action that their serious nature justifies, it is not now
the part of wisdom to ignore them. In fact, as time has
gone on, all the reasons upon which these warnings and ap-
peals were based have received additional force. The enor-
mous depreciation in the commercial value of silver, as com-
ared with ﬁold, has greatly increased the financial responsi-
ilities of the Government in its demand liabilities, and all
the logical consequences of the fact should he boldly faced.

Under the act of 1878, requiring the purchase and coinage
of silver, supglemented and enlarged by the so-called Sher-
man act of 1890, there were outstanding June 30, 1897, the
sum of $410,337,570 in silver dollars or certificates represent-
ing them. Under the act of 1890 there were also outstand-
ing $114,867,280 in Treasury notes clothed with the quality of
Ie?al tender. ] .

n the act of November 1, 1893, repealing the purchasing
clause of the act of 1890, it was declared to_be the policy of
the United States to secure by safeguards of legislation “the
parity in value of the coins of the two metals (gold and
silver) and the equal power of every dollar at all times in
the markets and in the payment of debts.”

Conformable to the spirit of this declaration, the Treasury
Department in all its operations has treated gold and silver
coins, and the paper representatives of each, as of equal dig-
nity and value. In the collection of its revenues, whether In
the form of excise taxes or of customs dues, it has made dis-
crimination against neither, while, upon the other hand, it
has held itself ready to pay to the public creditor whichever
of the two he might choose to receive as the more desirable
to him. Even further than this, it has declared itself ready,
whenever necessary to the maintenance of this parity, to
exchan?e on even terms, at the pleasure of the -holder, either
form of the metallic money for the other. These practical
operations and declarations were necessary, and they have
operated to keep in concurrent circulation on terms of equal-
ity the two kinds of metallic m(_)ne%, notwithstanding the
varying and never-ceasing disparity between the natural or
commercial value of the one as compared with the other.
Nevertheless, it must be recognized that this undertaking
involves a Iargle financial responsibility, and requires proper
and adequate legislative provisions for its continued execu-
tion.
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The responsibility of the Government in this respect
means that in addition to Its liability for redemption in gold
on demand of $346,000,000 of legal ténder notes, it must also
hold itself in readiness to redeem in like manner $114,000,000
of the Treasury notes of 1890, and to maintain, through its
Treasury, the free interchangeability with gold, for any part
or all of $470,000,000 in silver now current with our geople.
The aggregate total of these liabilities amounts to $930,000,-
000. Itis not intended to convey the idea that the Government
will ever be called upon to pay at any one time or over any
one period of time, however protracted, the total of liability
thus shown. It is, however, indispensable that the Treasur
be endowed with power and resources ample to meet all
claimants who may come, and with margin sufficient to give
full assurance to all who do not come, that its ability for
continuance is unimpaired. The statement that the tradi-
tional $100,000,000 of gold reserve Is insufficient for these

urposes need not be supported by argument. It is manifest.

he recognized inadequacy of that amount has on more than
one occasion brought fear and derangement to all interests
—Industrial, commercial, and financial. The losses suffered
by the body politic through these derangements, having
their origan in the state of the public T_rea_sur¥, cannot be
named, although it is not beyond the limit of reasonable
estimate to say that the total of such losses exceeds the total
of the demand liabilities of the Treasury as above set forth.
If it be urged in answer to these considerations that the
state of the Treasury is fairly satisfactory now, that gold is
flowing freely toward the Treasury and not away from it,
and that there is a good state of confidence in our present
financial condition, the answer must be received as a per-
fectly correct one. It might be further urﬂed with probable
truth that these favorable conditions will endure for—an
indefinite period. With public revenues sufficient for public
expenditures, and a reasonable surplus accumul_atln%;_wnh
trade relations normal, with ample crops carrying tair re-
wards to agriculture, with no war or well-defined rumors of
war, we might go on_with a growing sense of security. Un-
fortunategl, the continuance of these good conditions cannot
be assured to us. Commerce and Industry, sensitive to all
unfavorable events, and watchful with anxiety against dan-
gers as yet unseen, need for their full recovery from past
reverses and depression a renewed confidenc that the Gov-
ernment’s finances are to be firmly placed on stronger and
more endurlng?1 foundations than now exist. ]

As long as the Government shall operate to any important
extent in supplying the currency of the country by the direct
Issues of Us notes and by maintaining, through its guaran-
ties of parity, so large a volume of silver money, so long will
all onr trade and industries remain in a state of dependency
upon the financial wisdom, foresight and courage of Con-
gress. This forced dependency on the one part begets corre-
sponding responsibility on the other. )

Considered from thé standpoint of national defence, the
argument Is reinforced. We apropriate millions to create
a navy, which, through the genius of invention, may speed-
ily become obsolete and worthless. We appropriate other
miitiona to provide coast defences aPalnst attacks which may
never be made. Such action, timely and wise as it may bé.
is inconsistent with a Treasury condition so extended in a
time of peace as to bring ﬁanlc and alarm to our own people
before the first sound of the enemy's guns. r
a well gupplled war chest with an impregnable credit Is as
Important as are warships, shore batteries, or regiments of
men.

The advantages of a strong position in the national Treas-
ury. with Us accompanying benefits to all commercial inter-
ests and great reinforcément of the public credit, can, | be-
lieve, be secured without any unsettling legislation, In a
manner easy to be comprehended by all, and with small
cost to the people. .

_ The recommendations | make must be construed as tenta-
tive steps in a direction which, if consistently pursued, will
ultimately lead to conditions theoretically desirable rather
than as being in themselves final measures to that end.
The condition _of the Treasury in its relation to demand ob-
ligations requires that one of two steps be taken. The one
may be a large reinforcement of the permanent gold re-
serve; the other may be by an Important reduction in the
objectionable form of liabilities. The latter is, In my opin-
ion. the more desirable.

RECOMMENDATIONS.

_$1 .) | recommend that proper Ie%islation be enacted which
will ‘establish, separte and apart from the ordinary opera-
tions of the Treasury as they relate to revenue and expendi-
tures, a department to be designated and known as the Issue
and Redemption Division. To this division the sum of $125,-

000.000 in gold should be set over from the general fund in ]

the Treasury, to he used onI?/ for redemption purposes, and
ail the sliver dollars now held for redemption of silver cer-
tificates. and alt the silver bullion and dollars coined there-
from, bought under the act, of 1890, should be gassed to the
same account. Further, that the sum of $200,000,000 in the

legal tender notes of the United States known as greenbacks |

ke, collected as hereinafter described and deposited in the
said Issue an,| Redemption Division, to be disbursed there-
from only upon the receipt in exchange therefor of an equiv-
alent_amount of gold coin, such gold, when so secured, to be
held in said division as part of the general redemption fund,
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éz .) I recommend that provision be made for the issue of

refunding loan bonds, payable after ten years at the pleasure
of the Government, such bonds to bear interest at the rate
of 2y2 per cent, per annum, payable, principal and interest,
In gold coin; and that the Secretary of the Treasury be au-
thorized to issue such bonds and receive in payment there-
for, with an equitable allowance for the difference in inter-
est, any part or all of the outstanding loans of the United

States which mature by their terms of payment in the years
1904, 1907 and 1925. . o .

The advantage involved in the proposed action lies in this:
It removes an ambiguity from our contract obligations—an
ambiguity which affects 'unfavorably the Government credit.
The word "coin,” now used to express the obligation in the
public debt, is an ambiguous word. It is no doubt
understood by the more discriminating public creditor to
mean gold coin, and the solemn act of Congress pledging the
maintenance of silver coin upon a parity with gold coin
makes it impossible to construe the word *“coin,” as therein
used, to mean anything other than gold or its full equiva-
lent. Yet as this Is a conclusion of logic rather than a clear
statement of fact, the simpler and more humble investors or
would-be investors in the public debt are confused and
doubtful, and the public credit is the weaker therefor.

Nor is the course thus recommended without wise prece-
dent. The earlier issues of our Government bonds were pa?/-
able in “dollars.” With greenbacks a legal tender, with gold
and silver on a substantial commercial parity, but both at a
large premium over paper money, a similar question arose;
What did “dollars' mean? And in 1869, “to remove ail
doubt upon the subject,”” an act was passed solemnly pledg-
ing_the faith of the United States to the payment in coin
or its equivalent of all its interest-bearing obligations, ex-
cept when otherwise expressly provided in the law. The
commercial disparity between our “legal tender dollars™ and
“coin dollars™ was not then essentially greater than the
present commercial disparity between silver and gold. This
act of 1869 was judicious. To refund our outstanding bonds
now payable in coin into bonds payable in gold would
strengthen and confirm the public credit and put us in a
position to command the markets of the world for our se-
curities on the most advantageous terms. B

It may be objected that the adoption of a sp,cific form of
pavment for the public debt would be inimical to the spirit
of a qualifying clause in the repealing act of 1893
which reads: ™And it is hereby declared to be the policy
of the United States to continue the use of both gold and
silver as standard money, and to coin both gold and silver
into money of equal intrinsic and exchangeable value.” If
this obljection be raised, it loses ail force when we consider
the only two methods by which the gold and silver coins
now in_concurrent use with us can be so continued as to
maintain the “parity in value of the coins of the two metals
and the equal power of every dollar at all times in the mar-
ket and in the payment of debts.” . . .

I’ One of these méethods is familiar to us, since it has been in
dallx use in our financial system since 1879. The other
method would consist in so advancing the coinage value of
silver by International agreement or otherwise as to lend
a natural parity between the two so that the present arti-
ficial method could be safely abandoned. There is nothing
in the proposition now under consideration to interfere
with the purpose to secure an inauguration of the latter
method. It must, however, be admitted to be a method
which, if adopted, will operate to throw upon the governing
body whatever measure of risk may be involved In the ex-
Perlment, and it is manifestly just that there the risk should
ie rather than upon the helpless and possible non-assenting
creditor.

To accomplish the objects herein suggested without con-
tracting the circulation, some other form of paper money

~must be allowed to fill the vacuum which would otherwise be

Joccasioned.  The national banknote now familiar to our
people is the readiest and most practical agent to accomplish
that object, and under reasonable conditions it will be found
responsive to the call.

A&] enlarged r|]ssue of banknotes thus contemplated would
require a number of amendments to the present, national
bank act. These amendments should be made only upon
such conservative lines as would, while granting the neces-
ary aid to the business world in facilitating exchanges, in no-
wise weaken the system, or_ lessen the stability of the notes

jlo be issued. The complaint uttered against the national
bank act as it now stands is not directed toward the method
of bank organization or the absolute safety guaranteed to
the noteholder. It is directed toward those restrictions it
jembodies, which result in its failure to accomplish the full

benefit it ought to carry. The requirement of the law now
jmakes it impossible to organize a bank with a capital of less
than $50,000, no matter how' small the place in which it is to

j be located, or how restricted the volume of business there to

j be transacted. Because of that, with the added expense of
1 taxation, both national and local, mané/ communities are de-
prived of the aid of banks of issue and burdened with oner-

jous rates of exchange and interest charges. .

In order to obviate to as great an extent as possible those
objections and make the act more- harmonious with proper
i business conditions, | recommend that It be amended In the

{following particulars:
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(1.) Permit national banks to be organized with a_mini-
mum capital of $25,000 in any place having a population of
2,000 inhabitants or less. . . )

(2)) Reduce the rate of taxation on circulating notes se-
cured by deposit of bonds to one-half of 1 per cent, per an-

num.

(3) Permit banks now organized or hereafter or-
ganized to issue circulating notes to the par value of the
refunding bonds hereinbefore suggested, when deposited by
them with the Treasurer of the United States; and, further,
allow such banks as shall avail themselves of the oppor-
tunity to deposit as security with the Treasury of the United
States, greenbacks, Treasury notes or silver certificates to a
total amount of $200,000,000, against which there shall at
once be issued to them by the Comptroller of the Currency
national banknotes to an equal amount, it being further pro-
vided that from time to time, at his convenience, the Secre-
tary of the Treasury shall substitute for the greenbacks,
Treasury notes, and Silver certificates so deposited to secure
circulation, bonds of the 8ame class and character as the re-
funding bonds first named to the amount of $200,000,000,
»uch bonds to be chargeable to said banks and by them ac-
counted for at such price (not less than par) as the market
quotations may indicate to be their fair market value. Dur-
ing the period of time intervening between the deposit of
greenbacks, Treasury notes, and silver certificates, and the
substitution of the bonds by the Secretary of the Treasury,
the circulating notes specifically issued "therefor shall be
exempt from taxation. Upon such substitution of bonds
the funds released thereby shall at once be transferred by
'Ejhe_s_ecretary of the Treasury to the issue and redemption

ivision.

(4.) After said banks have deposited such bonds, green-
backs, Treasury notes, or silver certificates to the amount of
60 per cent, of their capital they shall be permitted to issue
banknotes in addition to the per cent, thus provided, to
the extent of 25 per cent, of such deposit, which said 25 per
cent, may be unsecured by any direct pledge of security but
Issued against the assets of the bank.

(5.) Extend the guaranty of Bayment by the Government
to all circulating notes of the bank whether issued against
deposited security or against assets.

(6.) To secure the Government against loss, if any, attach-
ing to its guaranty a tax of 2 per cent, per annum on unse-
cured circulation “shall be levied to create a safety fund,
which fund shall be invested bK the Secretary of the Treas-
ury and the Comptroller of the Currency in Government
bonds. In addition to such funds the Government shall be
further protected by having a first lien upon all assets in
case of failure of the issuing bank.

(7.) All notes shall be redeemed in the city of New York
at the Sub-Treasury, and at such other sub-treasuries as may
be designated by the Comptroller of the Currency with the
approval of the Secretary of the Treasury. The control of
such redemption shall be under the direction of the Comp-
troller of the Currency and made from a redemption fund of
10 per cent., to be provided and maintained by the banks.

8.) Restrict the issue of national banknotes to the de-
nomination_ of $10 and upward.

An examination of the plan herein proposed will show that
the amendments sulggested are not of a distinctly radical
character. It is believed that banks organized under the
national bank act, with these amendments, would give upon
a thoroughly safe basis a desirable credit currency, leadin
ultimately to further freedom of issue as the result oftime an
experience. A careful investigation of the commercial con-
ditions of the country at different periods of the year shows
how essential to those sections depending upon the prompt
moving of the staple crops of cotton, wheat and corn is a
banknote issue which enables the local bank to supply its
customers with the means necessary for such purpose with-
in the shortest period of time and at the lowest cost. In il-
lustration of this point, attention is called to the extent to.
which the crop-producing sections of the country are now
de;lgendent as borrowers of money upon other sections.

he national banks located in the Southern States have an
aggregate capital of $68,680,000. On October 6, 1896, they
had borrowed largely from banks in the East, to assist_in
handling the cotton crop, $13,548,000. On March 9 followmg
these loans had been reduced to $2,516,200. They succeede
In borrowing for a part of their needs, but commercial
necessities required more. With proper banking facilities
the necessities_ for such borrowing now existing would be
reduced to a minimum.

I am confident that under an act allowing a greater liber-
ality of issue and less burdensome rates of taxation, those
banks would find it to their interest to issue, instead of
$18,950,000, the amount which they have at present outstand-
|r(ljg ~a sum equal to the full amount of their capital, and, in
a dltlon, in the season of crop activity, an additional unse-
cured volurpe of circulation approximating 25 per cent, of
their capital.

From data gathered from the records of the office of the
Comptroller of the Currency, it is found that during the ex-
istence of the national banking system 330 associations, hav-
ing a combined capital of $55,000,000, have been placed in the
hands of receivers. Of the number of those in this list whose
affairs are fully closed, only 18, having a capital of $1,610,-
A0, would have failed to pay in liquidation an amount suffi-
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cient to fully provide for their circulating notes, had such
notes been outstanding to the full limit, as herein_contem-
plated, at the time of their failures, respectively. The defi-
ciency would have required to cover it a contribution from
the guarantee fund of but $194,829. Had the whole number
of 330 failed associations maintained in current use an
amount_of note issues eqzual to 25 per cent, of their capital,
as herein proposed, the 2 per cent, tax on such circulation
would have produced the sum of $2,454,140.48 available to
meet the deficit of $194,824, shown to have resulted from the
failure of the 18 banks which failed to yield from their own
assets the amount that would have been necessary to pro-
vide for all their own outstanding credit currency.

In submitting these recommendations, | am not unmindful
of the convictions, ﬁreconceptions, and prejudices so widely
prevalent among the people in much that relates to our
currency and banking system. It will at once appear to
many that the proposal herein made to place in conditional
retirement the sum of $200,000,000 in our legal tender (green-
back) issues, is a discrimination against a form of paper
money which, under the influence of a worthy sentiment, has
become to. them a symbol of the unity and power of the
nation’s life. A little reflection, however, will lead to a
conclusion gulte to the contrary of such an inference, Bear-
ing in mind the fundamental "truth upon which this argu-
ment rests, namely, the necessity for a reduction in the vol-
ume of demand liabilities, now constituting a menace to the
public Treasury, it is, economically speaking, a matter of in-
difference- whether this reduction be made in the volume of
silver, silver certificates, Treasur¥ notes, greenbacks, or In
some agreed upon proportions of each; but the historical
fact is that it has been through the greenback, the only un-
alloyed credit note of the Government, that the “endless
chain” has been worked. Once disbursed, these notes find
their way, by a purely natural process, to the banking cen-
tres, where in case of an outward movement of gold, or be-
cause of any internal movement of distrust, they have been
a ready agency to deplete the gold reserve in the pub-
lic Treasury. The proposition to retire a large portion of
these notes into an issue and redemption division, there to
be held until the public is willing to offer for them in fair
exchange an equal sum in gold, is a proposition to dignify
them with the honor of actual ﬁold equivalency, when they
are passed out, as they have hitherto been honored with ac-
tual gold equivalency when pushed in upon the Treasurfy for
redemption. The proposition is therefore quite different
from a proposition to retire and destroy them. On the other
hand, the proposal to thus preserve and honor them will ex-
cite objections from another class, who will allege that the
notes now in question should be retired and utterly de-
stroyed. They will aver that so large a sum, no matter how
held, will prove an irresistible temptation, to which Con-
gress will yield, when in some exigency extraordinary and
}])_ressmg needs for public expenditure shall rest upon the

reasury, and that the restrictions now proposed, if adopted,
will then be disregarded.

In considering this objection, it must be remembered that if
it were granted full force and yielded to as a determinative
objection, there is nothing whatever to prevent the law-
making power from issuing at any time and in any amount
the legal-tender notes of the United States to circulate as
money. Such is the final opinion of the Supreme Court,
from which there is no appeal. Neither must it be forgotten
by such objectors that use and custom gradually acquire a
restrictive power but little less binding than statutory en-
actment or constitutional prohibition,

The so-called Treasury reserve of $100,000,000 of gold has
no warrant in specific legislation, although its propriety has
been indirectly recognized by Congress, and yet there is a
supreme confidence that no impairment in that provision
will ever be authorized or sanctioned by Congressional ac-
tion. The only real difference, then, between holding these
Government notes in a separate department and their de-
struction is a difference which could at any time be covered
by legislative action. ] ] ]

The important nature of the subject under discussion
tempts to a fuller treatment. | must, however, be content
with referring once more to that feature of this series of
recommendations which touches the question of note issues
by national banks. 1 am moved to press the recommenda-
tion as submitted, in view of the following considerations:

Paper money is the product of an industrial, commercial
and financial evolution. Its economizing effect in the use of
metallic money precludes the idea of its abandonment until
society shall relapse into anarchy.

Credit is the base upon which it rests. Paper money
is the evidence that a thing of value has passed into the
possession of the issuer, and that the holder of that paper is
willing to await payment. When payment is made, the evi-
dence of the transaction should be” withdrawn, to appear
again only when a similar transaction occurs.

The bank is an agency, the result also of a pure evolution-
ary movement, whose function it is to issue its various forms
of credit instruments, of which paper money is one, against
the pledges and promises to it of the less publicly known
members of the industrial community. It thus becomes an
intermediary in much the larger part of all trade and indus-

try.
\/Nhatever operates to render the bank a safe, efficient and
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available agency to the people operates to the general pros-
erity.
P Th_g requirement that the bank shall invest its capital in
public securities as a precedent to the issue of its credit in-
struments—paper money—is a requirement which operates
by so much to reduce its efficiency to commerce and indus-
try. It cannot use its capital in two directions at the same
time. Only a necessity to control the bank’s capital for the

ublic use or an indispensable need for security in such a
orm to the note holder can justify this requirement.

The exigencies of the Government's finances in 1863 induced
Congress to require from all note-issuing banks a prelimi-
nary investment of their capital in the Government’s bonds.
The many disastrous losses incurred by the people from the
note-issues of Irresponsible banks previously authorized to
do business by Ill-considered provisions of many separate
States seemed tog’ustify the National Government in requir-
ing from banks of issue a pledge of the bonds in trust for the
security of their note-holders.

Wi ithout further extension of the historical statement, it
Is recognizable that the exigencies of the Government do not
now require the absorption of banking capital in aid of its
own finances. In fact, with Treasury conditions once nor-
mally established as to revenue and expenditure, the funded
debt will, within a few years, be entirely liquidated.

The importance of banking in its relation to industry and
commerce demands for it, in view of the considerations thus
enumerated, careful and timely attention.

The question is complicated by the fact that for a whole
generation our people have been schooled in a system of
banknote issues secured by pledges in the hands of a public
trustee. It is not a good system, but it ought not to be
yielded until in some other form adequate guarantees for the
lolvencv of banknote Issues are provided.

The problem is a twofold one: How to withdraw the speci-
fic form of security now_ provided, since It will ultimately
disappear; how to provide a substitution which will
recognized by the people as adequate security, and which
will "at the same time allow to banks within” well-guarded
limits the moat useful freedom In their note issues. The
problem is too large, its results too far-reaching to be solved
offhand or by expert dictum. Its solution must be gradually
reached by the path of safe experiment. To allow national
bankB to issue circulating notes equal to 25 per cent, of their
capital upon atpayment of 2 per cent, per annum as an in-
surance or safety fund upon amounts so issued, is, if
the demonstration drawn from the Comptroller’s office can
be trusted, a proposition well within the limits of safety.
Nevertheless, whatever risk there is should be assumed by
the Government, obnoxious as it may be to the general
principles of governmental action. It 1s by such action that
the situation as it exists has been evolved. Upon the Gov-
ernment, therefore, rests the duty of seeing it properly

solved. ) ) )
ears of eXJ)erlence along the line suggested will
t

Some
prove what is an adequate provisional tax for the security

of note-holders, and will allow such amendments as time

will Justify, involving as one of its features a complete

withdrawal of the Government’s guarantee from banknote

issues. L. J, GAGE, Secretary.
To the Bpr <e* of the House of R*presentatrtx*.

Twin City Rapid Transit.—Minneapolis Street Bg. Co.
Bonds Culled.—Twenty bonds of 188a. viz.: Nos. 14, 22, 44,
52, 60. 147. 159, 2' 5, 214, 228, 234, 340, 248, 253, 368, 275, 363.
385, 396, 398, have been drawn for the sinking fund and will
be redeemed at 105 and so-rued interest, upon presentation
at the Farmers'Loan & Trust Co , interest ceasing May 1,
1899,—V. 64, p. 704.

Union Elevated ItR. of Chicago.-Official Description of
Pro;;(erly and Securities.—The official statement to the New
York Stock Exchange supplies the following information:

Bonds and Stork -Tilt’ total authorized i*aae of bouds is $5,000,000
of which $1,075,000 are held in trust by the Illinois Trust €Savings
Bank (trustee under the mortgage) for betterments, extensions an |
oilier necessary expenditure*. he company has no floating indebt-
edness For i-ot!*InK-Ung the road, including power house, e.te, the
Loop Construction Co. was entitled to receive the bonds and $5,000,-
Oooln east) or capital s'oek. at the option of the elevated company.

Properly —The company’s property, which i» mortgaged to secure
tlie bonds, consist* of a steel constructed two-traelt elevated railroad
havinsz 20,906 feet of single track laid with steel rails weighing eighty
pounds to the yard, with trolley rail of same i-ngth weighin? forty-
eight pounds to the yard. Theé road forms a loop, passing through
Wabash and Fifth avenues, and enclosing within Its lim it the busingss
centre of the city of Chicago thereby, arid with its spurs connecting
tite several ele-rated railroads of the city. Tim road is operated by
eleetrtcliy, and is fully equipped with modern ap[)liances for contin-
uous andeconomical operation. The mortgage also covers the vice
trieal powerhouse nontaining 7,500 horse-power engines at Van Bit-
ten street, at it* junction w-th the south branch of the Chicago River.
This power house, which will be ready for operation Dec. 15, is on a
lot held under a ninety-nine yearlesseat a rental of $6,000 a year

nm.rrs —The road f* controlled by a board of man eers. consisting
of the presidents of said several "lessee companies, except that the
Jfortiiwrstrrn Elevated RR wiU not he represent©! on the hoard
until its road goes into operation, and tite Receiver of the Metropol-
itan West Side Elevated Ril. act. as one of the board, so long as said
last-named company isin the hands of a receiver.

lease. -On Oct 1, I*$»7.th* compan%/ leased its elevated railroad,
R‘ower house and appurtenances to the Lake Street Elevated RR,,

orthwestern Elevated RR., Booth Side Elevated RR., Metropoli-
tan West Side Elevated RR and Dickinson M -cAilister. receiver
of the Metropolitan West Side Elevated Railroad Company, for so long
* period as said railroad shall be permitted under any ordinance to tic
maintained npon the said route. Under the lease the rental to the
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lessor company is one-half a cent lor eaoh
overany portion of the respective lines. The lessees further agree
thatthe rental shall be suiBcieat to pay the entire cost for the main-
tenance and operation of the said Union Elevated RR., including in-
surance, taxes, assessments, %round rents, eto., also $250,000 pr-an-,
uum for payment of interest on bonds of said Union Elevated RR

Company and $2,500 per annum formainteuanoo of said eorporaion. s'
Claims for personal injuries must he borne In-the lessees and damage

aying passenger carried’

to srtrattin%ﬁrog)er%y and compensation to the eity by the lessor.
Balance Sheet.—The balance sheet of October, 1897, is as follows:
Road and equipment, Capital stock ........... $5,000,000
powerhouse, etc.. . $3,925,000 First mortgage....... . 5,000,000
Bonds in escrow......... 1,075.000
Franchises and leaEe.. 5.000,000
Total assets........... $10,000,000 Total liabilities__$10,000,000

The road was opened Oct. 10, 1897.—\ 65, p. 1025.

Union_Pacific Denver & Gulf.—Plan Progressing.—The
Re(_)r%a_nlzatlon_COmmlttee had a meeting yesterday, after
which it was said that progress was being made in the mat-
ter of formulating aﬁlan of reorganization. The postpone-
ment of the sale of the Kansas Pacific may delay matters.—
V 65, p. 870.

Union Pacific RR.—Sale of Kansas Pacific Division to be
Postponed.—Gbvtrnment to Sid.—The United States Senate

onT ursdaY, Dec. 9, adopted a resolution askin? the Presi-
dent to appg to the Court for a postponement of tlie sale of
:he Kansas Pacific, la view of this action it is expected the

sale will he postponed from Dec. 16, when It is advertised to-
take place, until about Feb. 15, 1898, o ]

in bis annual message to Congress, which is published on
subsequent pages of to-day's Chronicie, President McKinley
-ailed attention to the fact that if Kansas Pacific is not- sold
lor more than the upset price fixed by the Court, the sale
would not yield to the Government more than $2,500,0'.0 on its
claim of nearly 8130 0,009. He therefore announced that
he would direcCt the Secretary of the Treasury to make the
necessary deposit of $11 0,000 to_guallfy the Government for
making a bid at the sale, this bid to be at least equal to the
principal of the debt. viz.. 86,3 3000. On Dec. 7 the Secre-
larv of the Trc usury made the required deposit of $900,000.

Bill >0 En ibte Government to Bid in the Bond Aided Road.
—At Washington, Dec. 8, Senator Gear introduced a bill
authorizing the Secretary of the Treasury to hid for the bond-
lided railroads and to clear off liens paramount to those of
ihe United States, and apProprl_atlng the amount necessary
for this purpose. The bill provides as follows «

The Secretary of the Treasury shall, antler direction of the President,
redeemer otherwise clear oil such paramount lion or mort(t;asteor
oilier Incumbrance by paying the sums lawfully due in respect thereof
out of the Treasury; or may bid and purchase 1u the name and for the
United State* t e property infected by and subject to such paramount
lien at any sale thereof made_uuilir any order of tho Court or any
decree of Toreclosure of such lien or Interest of the United States.

The bill is understood to have been framed by the Attorney-
General, and it i- intended to open the way to settlement of
the Kansas Pacific debt.—Y. 65, p. 1072.

Walker Company—Correction.—Mr. August Belmont ex-
plains that it is not'he, but his brother, who is a director in
the Walker Com{)_an . August Belmont is one of the direct-
ors of the Westinghonse Electric & Manufacturing Co.,
and the statement that he was interested in the Walker
Company was thought by some to mean that the two com-
Eggées might he brought "under one management.—V. 65, p.

Watertown (N. V.z & Brownville Street Ry.—Sold.—

The Watertown Street Ry. and the Watertown & Brown-

ville Street Ry. were sold under foreclosure Nov. 27 and
urchased hv J. A. Lebknecker of Newark, In.J., the former
or $18,0C0,-the latter for 810,000.—Y. 65, p. 932.

Western Union Telegraph.— Quarterly—The estimated
revenue for the quarter and the six months ending Dec. 31,
1897. compares with actual results in 1996 as follows (sinking
fund charges of $20,000 a quarter are not here dedusted);

3mong15 . 4 I?]terest Diviqgnds Balarllce,
8507 Testimated)....... $L600,000  $374B00  $1°216,975 3158575
1896 actuaia) ............. 1,545,454 7223358 1,191,961 130,135

18 eie0) ssaqagm suagie Spamaaat 4098

Total surplus D c. 31, 1897 (estimated), $8,058,526, against
actual surplus in 18)Gof $7,9 6,041. The regular 1% per cent
dividend is payable January 1", 1898.—Y. 65, p. 727.

Westinghonse Electric &M anufacturin%—Barge Foreign
Contracts,—The company, it is announced, has received from
the municipality of Glasgow the contract for \%]m )ping th©
city’s tramways with electric appliances. The Westinghonse
company, i is stated, received a contract for a street light-
ing plant for Malaga, Spain.—V. 64, p, 1228,

Wilmington & Weldon RR.—Wilmington & Newbern
RR—Consolidation.—The railroad extending from Wil-
mington to Newbern, 88 miles, formerly known as the Wil-
mington Newbern & Norfolk' RR., was sold in foreclosure,
proceedings'll) July last and purchased by a new company
under the name of the Wilmington & Newbern RR. Co,
This latter company the Wilmington & Weldon stockhold-
ers on Nov. 17. voted to absorb by consolidation.—V. 64, p.
844; V. 65, p. 113,

Zanesville (0,1 Railway & Electric.—Receiver.—William.
Christie was made receiver of the company on Dec. 8 There
are outstanding $175,000 first mortgage 6s an 1 a floating
debt said to amount to 875,000. an i prtsumably secured in
part by pledge of consol 5s of 1890.
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COMMERCIAL EPITOME.

Friday Night, December 10, 1S97.

The feature of the week has been the opening of the Fifty-
fifth Congress in regular session and the receipt of the Presi-
dent's Message. As anticipated, the message was of a de-
cidedly conservative character, and was received with general
favor. The report of the Secretary of the Treasury received
considerable attention, particularly in its reference to cur-
rency reform, inasmuci as it had the endorsement of the
Executive. Business in general has been fairly satisfactory
for the season of the year, merchants as a rule experiencing
an average trade. A “squeeze” in December contracts in
the wheat market at the West his been the subject of much
comment, and has had a tendency to strengthen the general
market. Negotiations are under way for the consolidalion
of the wire rod interests of the country.

Lard on the spot has had only a limited sale in the locaj
market, and business in the Western market has also been
quiet; prices, however, have advanced in sympathy with the
rise in grain values, and the close was steady at 4°60c. for
prime Western, 4 30 a4'35c. fo- prime City and 4'85c for re
fined for the Continent. The local market for lard futures
has been neglected. At the West shorts have bought to
cover contracts and p ices have advanced, closing steady.

DAILY CLOSING PRICES OF LARD FUTURES.
Sat. Mon. Tues. Wed. Thun. Fri
4-45  4-45 4-52  4-50  4-50 4'55

Pork has been quiet hut steady, closing at $8 25@9 00 for
mess, $11 50@12 00 for family and $10@12 for short clear.
Cut meats have had only a limited sale and prices have weak-
ened slightly, closing at e@sMc. for pickled bellies, 12@ 10
Ibs. average. 5J°c. for pickled shoulders and 62®7c. for
pickled hams. Beef has been quiet and unchanged at $s @
8 50 for mess, $9@9 50 for packet, $10011 50 for family and
fls@17 for extra India mess. Beef hams have been steady
at $92 50. Tallow has advanced and the close was firm
at 3 Il-o stearine has been firm and higher, closing at
4 9-16@4%c. Lird stearine has beeafirmer, closing at 5%c, for
prime City. Cotton seed oil has been moderately active and
steady, c'osing at 22c. for prime yellow. Butter has been
gniet but steady at 15@24c. for creamery. Cheese has been
fairly a live at unchanged prices, closing at 7@o}"c. for
State factory, full cream. resh eggs have been firm for
choice, closing at 23%@24e. for Western.

Brazil grades of coffee have had a fairly active sale and
prices have advanced, closing steady at 6%c. for Rio No. 7
on the spot. Mild grades have bad a fair sale, and the close
was firmer at sk,'®Si”c. for fair Cucuta. East India growths
have been gniet but steady, closing at 24@24j"c- for standard
Java, The speculation in the market for contracts has been
moderately active, and prices have advanced in _response to

firmer foreign advices, closing steady. Following are final
asking prices:

DeC i c.

Dee.. . 5100. |March 6050
Jen 59,i0. April
. 6 00e 'Mar.... 6-15e. €

~Raw sngars have been fair’y active and higher, closin;
firm at 3715 e6c. bid for centrifugals, 96 deg. test, and 3%c
bid for muscovado, 89-deg. test. Refined sugar has bad
fairly large sale and prices on some grades have been ad
vanced 1 16c., closing at 5@5 1-16c. for dgranulated. Me
lasses has beeu quiet. = Teas have been steady.

Kentucky tobacco has been firm but quiet. Sales 120 hhds
Seed leaf tobacco has been in active demand and firm. Sale
for the week were 4.565 cases as follows: 2,(00 cises 189
crop. Wisconsin Havana, on private terms; 2 (0 cases 189
crop, Wisconsin Havana, 970 10c.; 1.00" cases 1895 cror
Zimmers, 15(317c.; 150 cases 1896 crop, Zimmers, 5@ oc.; 50
cases 1894 5crops, Pennsylvania seed leaf, 1@ l2e.; 200 case
1896 crop, New England Havana, 16@80e.; 75 cases 189
crop. New England seed leaf, 22@28c.; 40 cases >89 cror
flats, 12!£§a\]50 ;1'0 cases 1894 crop, Gebhardts, '2c and 20
caset snmlries. 5IE@15c.; also 550 bales Havana at 70c.@$1 1
m hotid and 165 bales Snmatra at 85¢c.@$l 65 in bond.

straits tin has had a moderately active sale and prices hav
held to a steady basis, closing at 13-70@13 80c. Large sale
of ingot, copper for forward deliveries have been made an
the market closed firm at 11@11%c. for Lake. Lead has b e
quiet and easy, closing at 3'70@3-72"c. for domestic. Spelte
h.s been easier, closing at 3'90@4tOc. for domestic Pi
iron has bern gniet but steady at $10(3%$12 25 for domestic.

Keflued petroleum has been steady, closing at 5-40c. i
V-8’ 'r°Cm ™.r and 5'9Ic in casep; naphtha quiet s
w °"' 1 <ru<e oort'ficates have been quiet; credit balance

onlet re? "“Changed at 65c. Spirits turpentine has bee
quiet hut steady at3z(833j£c. Rosins have been dull an
W oofer , at 413,145 for, C0,lINi011 and good strainei

~m td ™ K y 6*bat 8téady- H°PS have been in
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COTTON
Friday Nioht, December 10, 1897.
The Movement op the Crop, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 3fi7,i 98 bales,
against 400,b35 bales last week and 396,0 .3 bales the previous
week, making the total receipts since the 1st of Sept., 1897,
4,509,784 bales, against 4,099,341 bales for the same period of
1896, showing an Increase since Sept. 1,1897, of 410,423 bales.

Receipts at—  Sat. Mon.  Tues. Wed. Churn.  bn. local.
Galveston........ 13,213 16,369 9,103 12,969 14,233 7,817 74,204

Tex. City, fB  cove coee e eeeees 6,Urt 6,416
New Orleans... 18,n81 15,534 23,995 15.564 1«,675 23,260 113,609
Mobile... 3,979 4,227 6,287 2,646 2,487 981 20,607
Florida... e s 9,818 9,818
Savannah. . 7,038 6,847 12,874 7,176 5,345 7,903 47,233

Brunsw’k,&c. Lttt eiieen e eeeees 5,-94 5,394
Charleston..... 2,634 1,976 2,085 1811- 2,214 2,519 13.196

Pt. Royal,&c. L e 9,094 9,094
W ilmington__  3.838 3,611 2,705 2,055 3,006 2,749 17,963

Wash’ton, &c. L0 e L 46 46
NOrfolk . 4,563 3,947 4,396 4,490 4,044 4,740 26,180
N’p’t News, AC.  weeeee oo Ll e 1,232 1,232
New York... 1,160 1,867 1,260 4,287
X R (o3, B— 1,958 909 2110 2,152 1,213 2,884 11.226
Baltimore......  ...... ......  seeees aeeess o aeeas 3,19- 3,198
Pbiladel’a, &o,, 511 564 264 603 317 1,136 3,395
Tot. this week 57,525 54.4S4 65,616 50,733 49,534 89.186 337,098

The following shows the week's total receipts, the total since
Sept. 1,1897, and the stock to-night, compared with last year.

X 1897. 1896. Stock.
ReDceeclp;Z to This SinceSep. This Since Sep. 1897 1896.
T week. 1,1897. week. 1, 1896. '
Galveston... 74,204 1,179,019 58,431 882,682 244,410 187,934
Tex. C,<fcc. 6.416 34.523 4,147 58,415 7,950
New Orleans 113,609 1,158,730 89,605 1,221,752 364,909 438,708
Mobile......... 20,607 175,261 17,570 160,048 44,740 49,026
9,818 51,489 7,172 33,6 i0
8avannah... 47,233 709,432 28 921 522,218 142,542 116,660
Br'wick,<fec. 5,394 114,298 10,431 97,117 15,477 19,068
Charleston.. 13,1 6 309,095 11,976 272,391 44,100 69,558
9 094 44,-80 32,101
Wilmington. 17,963 237,304 7,487 184,447 31,292 22,790
46 545
Norfolk..... 26.180 343,548 26,643 474,344 73,832 52,186
N’portN.,&c 1,232 9,390 792 9,191 1,645 1,970
New York... 4,287 19,266 2,148 26,481 93,471 247,177
Boston... 11,226 69,534 7,539 78,849 35,000 33,000
Baltimore.. 3,198 22,503 2,973 23,162 18,756 20,976
Pliiladel. &c. 3,395 31,869 2,595 16,96« 9,451 7,951
Totals.... 367,098 4,509,7“4 278,468 4.099,311 1,1°9,655 1,274,954

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

Receipts at— 1897. 1896. 1895. 1894. 1593. 1892.

Galves’n,&c. 80,620 62.579 49,584 94,807 65,443 48,932
New Orleans 113,609 89,605 89,910 95.617 84,323 86,129
Mobile.......... 20,607 17,570 8.642 10.796 14,683 9,239
Savannah... 47,233 28,921 28,294 32,114 41.354 21,014
Ohas’ton, &c.  22.290 11,976 12,972 27,777  17.463 7,443
Wilm’ton, & 18,009 7,524 6,576 13,222 11,550 6,059
Norfolk...... 26,180 26,643 15,239 21,411 24,268 6,483
N. News, <fc. 1,232 792 8,48- 19,31* 24,124 7,136
All others... 37,318 32,858 14,354 42 0*6 17,184 18,964
Tot. this wk. 367,098 278,468 234,059 363,13* 300,39 211,399

Since Sept. 1 4509,764 4099,341 2921,610 44-3,603 3*05,145 3208,885

The exports for the week ending this evening reach a total
of 27i,i 75 bales, of which 124,920 were to Great Britain, 34,268
to France and 114,887 to the rest of the Continent. Below
are the exports for the week and since Sept. 1, 1897.

Week Ending J>c. 10,1897.  From Sept. 1. 1897, to D*c. 10,1897.

Exported to— Exported to—
from— Great Conti- lotal  Great Conti-
Britn. France nent. Week. Britain. Franc= nent. Total.

Galveston__ 20,399 23401 5889 550 9 4k8,082 172,156 170,080 770,824

Tex. City. &c.. 418 418 G,Zl
New Orleans.. 35.078 9,364 78,918 83,300 343,163 86,485 231.510 761,164
Mobile.......... 44,578 14,847 59,385
Pensacola___ 3,467 61(0 9,507 31,825 175 8 49,373
Savannah.... 9,792 15,400 25,192 47,559 28/59 290,842 373,300
Brunswick... 52,173 30,151 82,324
Charleston___ 3,348 14,588 17.936 07,640 12 424 196,064
Port Royal.... 9.039 9,039 32,403 0i 0 40,463
W ilmington... 9,348 13,149 22.497 99,58° 96,003 195,589
7,141 85,759 G,(Dl 41,760
N’port N., Sec.. 300 800 3,499 3,599
New York--—--- 5.355 703 8,710 14,708 103,318 19.07S 73,492 196,489
Boston . 12,708 139 12.847 94,282 1,359 95,041
Baltimore___ 2,145 800 7,410 10,361 84,070 19 8 37>24 73,088
Philadelphia.. 800 800 5,8'5 1.15( 7,005
San Fran., &o 2,160 +2,100 40 23,006 23,052
Totalu. 124,920 84,268 114,887 274,075 1,423,864 49,707 1,141,700 2,975,391
Total, 183* .. 139.590 30,606 50,019 226,281 1,404,464 341,453 362,431 2,668,348
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_la addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York, which are prepared for our special use by Messtrs.
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The Sales and Prices of Futures at New York,ar
shown in the following comprehensive table,

<

OS SHIPBOARD, SOT CLEARED FOB-

2?21@'5

B«®: Boel

Pa-* m

» W= e,

3 f
SS*

oth c Leaving
Dec. 10 at Great |, ther oast- Total. stock.

New Orleans... 37,211 22,867 m13551 *3* 101,113 260,796

Galreeton. . 45,187 11.430 29,539 12,477 07,982 146,428

Savannah. None. None. 20,000 1,000 * 21,000 121,542

None.. None. 13,600 800 14,400 29,700

11,000 None, *000 None. 15.000 29,740

12,000 None. 15.000 10.000 37.000 36,862

2,000 700 500 None. 3,200 90,271

Other ports___ 29,000 None. 26.000 None. 54.000 57,621

Total 1897... 135,698 31,997 151,239 24,761 316,693 772,960

Total 1896... 141,273 23,256 152,583 11,605 328,717 946,237

Total 1895... 85,127 22,740 68,041 13,399 189,307 812,3-17

Speculation in cotton for future delivery has continue 10n a
very moderate scale and prices lor the week show compara-
tively little change, as neither buyers nor sellers have been
aggressive. A feature that gave some ton? to the market
early in the week was a falling off in the crop movement,
although advices received from the South, both by mail and
wire, stated that the movement of the crop was retarded only
through the inability to obtain sufficient rolling stock to
carry 1t. The advices from Manchester reporting a settle-
ment of the labor sitcation had a favorable influence. Subse-
|qeuently, however, it was offset b¥ the advices from Fall

iver refortiag the ontlook for the labor situation as unfavor-
able, Advices from the South have reported little new busi-
ness_doing, as neither exporters nor home spinners have been
boying, and despite the Tact that fair deliveries were being
made on contracts, supplies have accumulated in sellers
hands and there has been selling by some dealers against
low offers from the South. Thursday there was a quiet and
easier market, prices declining 4 to 6 pointsunder liquidation
by local longs, prompted by disappointing foreign advices
and the reports on the labor situation at Fall River. To-day
there was an unsettled market. Earl)( in the day there
was a decline under liquidation by local longs: then came an
advance based on the crop movement for the week being be
low expectations. Toward the close, however, there "was
renewed selling, and prices again weakened, closing 3 to 5

oints off for the day. The spot market has been quiet.
aturday prices advanced t-16c. To-day the market was
dull and unchanged at 5Ji,c. for middling uplands.

The total sales for forward delivery for the week are
461,100 bales. For immediate delivery the total sales foot
up this week 146 bales, including — for export, 46 for
consumption, — for speculation and 100 on contract.
The following are the official quotations for each day of the
past week—December 8 to December 10.

Rates on and off middling, as revised Nov. 17, 1897, by the
Revision Committee, at which grades other than middling
may be delivered on contract, applies to quotations begin-
ning with the 18th.

Fair.,........ ¢c. _ . 1lon.jGood Ordinary..._ .c. |Hdfl-
Middling Fair ili* ou.” Good Middling'Tinned... Even-
Strict Good M **on. Strict Middling Stained.. ofl-
Good Middling. *4on. (Middling Stained......... 71« Ofl.
Strict Low Middling *i«.of . Strict Low Mid. Stained- lie ofl-
Low Mtetdllne........... Is&oir

] . 7i* off. Low Middling Stained...
StrictGood Ordinary o3T.

On this bnsis the bFices for a fewiof the grades would be
as follows.

UPLANDS. Sat. .710n Tuc» Wed Th. Fri.
flood Ordinary 4% 4*, 489 439 4»8
Low Middling-. 57]. 1! 5"ig
Middling S’ 59 17* 578 o078

CL 6% ,6'8 6% 64
Middling Fair. ... e», 84i"” m6»,. 6»1. 16yj*i 16»ib

GULF. Sat. Mon Toe, Wed XI*. Fri.
Good Ordinary.. ) 47 1-17s 4% 470 479
Low Middling 1 5Uj " 511K 51 5*%1)8 5**1,
Middling i6% 6k) 6% 6%8  tt*s

0% j0% 6% 6% 6%
Middling Fair. . 6 *t " »it  Oia .l «w..l 61°)8i 6*3,
STAINED. Sal. moa Tue» Wed XI*. Fri.
4% 4% ié|7ti gg;t \ 44 45134
Middlin 5“ie [’ (T £
Strict Mglddling. . 5J132| 5s\w §9J* \ 52ia 1 52%3,
Good Middling Tinged 57, ‘\sV &r  57a

MARKET AND SALES.
The total sales of cotton on the spot and for future delivery
each day during the week are indicated in the followmg
statement. For the convenience of the reader we also ad
a column which shows at a glance how the market cloied
on same day*.
SAIPS o1 «POT A'SD CONTRACT.

SPOT MARKET Sales of
Glcm&u. Ex- (0™ Spec- 0 n Total Futures
port. *urnp. uh'n iruct. 'otal

Sat’day.. Quintat !, adv 20 20 69.800
Mondayy. -?.lalet... .. 100 100 76.600
Tuesday Doll.. . 62.600
Wert'day *26 *26 87,000
Th’day.. Doji. 75,300
Friday Quiet... 89.800
Total.. 46 100 146 41)1,100
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e Incluac- aa'es in September, for September, 84,900; Septeuober-
October, for October, 375.20C; September-November, for November,
331,100.

We have included la_the above table, and shall continue each
weel to Hire, the avera(};]e price of futures each day for each month. It
wlltbefouad undereach day followingthe abbreviation “Av'ge." The
average foreach month for the week ie also given at bottom of table.

i3 f Forexchanges see page 1077.

The Visible Supply of Cotton to-ni ht, as made up by-
cable and telegraph is as follows. = The Cmtinental stocks,
ae well as those for Great Britain ami the afloat are this
weffkfl returns and consequently all the European figures
are brought down to_Thursday evening. But to make the
total the complete figures for'to night (Dec. 10), we add the
item of exports from the United States including in it the
exports of Friday only.
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1895. 1894.
974.000 993,000
5,000 3,000

mStock at Liverpool..
8took at London...

Total Great Britain stook. 663,000 25.000 9;?888 1,001,888
Stook at Hambur .§.00 . ' '
200K at Bramen .. 233°000 141000 136000 163000
Stook at Amsterdam. ,000 6.000 7.000 12,000
Stook at Rotterdam 200 200 200 12 (2)88
Stook at Antwerp. 8,000 9.000 16,000 s
Stook at Havre.. 155.000 288.000 376.000
Stook at Marseil 4,00 5.000 4.000 5.000
Stook at Barcelona. 51,000 48.000 70.000 58.000
Stook at Genoa.. 12,000 24.000 30.000 9.000
Stook at Trieste 4,000 16.000 17.000 19.000

Total Continental stocks.. 489,200 424,200 649,200 630,200

Total European stooks 1,157,200 1,249,200 1,623,200 1,681.200
India ootton afloat for Europe 9, , s ,7.00
Amer.ootton afloatforEurope 851,000 665,000 538,000 860,000
Egypt,Brazil,&o. .aflt.forE’ 61,000 64,000 91,000 47,000
Stook in United States ports . 1,119,655 1,274,9541,001,654 1,267,174
Stock In U. 8. Interior towns.. 613,263 568,782 556,372 501,606
United States exportsto-day. 53,639 43,780 30,461 35,002

Total visible supply....... 3.867,757 3,893,716 3,903,690 4,399,032
Ofthe above, totals ot American and other descriptions are as follows:

LWwpoolstooK............ baleB. 562,000 693,000 834,000 851,000
Continental stooks.. . 51,000 344,000 580.000 556,000
Amerioan afloat for Europe 851,000 665,000 538,000 860,000
United States StoCK...counernn ,119,655 1,271,95411,0 >1,654 1.267,174
U Lilted 6talcs interiorstocks. 613,263 563,782 556,372 501,606
Uaited States exportB to-day. 53,619 43,780 30,464 35,052

Total American.. 3,650,557 3,539,516 3,540,490 4,070,832

East Indian, Braul

Liverpool stook 193.000 125,000 140,000 142 000
London stook..... 3,000 7,000 5,000 8,000
Continental stocks . 38.200 80,200 69,200 124,200
India afloat for Europe ........ 9,000 33,000 61,000 7,000
Egypt, Brazil, &o..afloat____ 64,000 64,000 91,000 47,000

Total East India, &0....... 217.200 309,200 366,200 328,200
Total American ..3,650,557 3,539,516 3,540,490 4 070,832

Total visible supply........ 3,867,757 3,899,716 3,905,690 4,399.032
45, 9. 5sd.

Middling Upland, Liverpool.. 33,ad 4 33sd.
Middling Upland, New York. 5780. 7380. 89,50 53,0.
EgyptGooaBrown Liverpool 4led. 51319d. 6%d 4ied.
Peruv.Rough Good, Liverpool 6%d 6&sd. 67,8d 57.ed
Broaoh Fine, Liverpool ............ 3Md. 45,9. 4isa 3,6d.
TInnevelly Good, Liverpool.. 3ilBa. 4>4d. 4%d. 33lad.

__mTheimportsinto Continental ports the past week have
been 199,000 bales.

The above figuresindicate a decrease in the cotton in sight
19-night of 30,959 bales as compared with the same date
of 1896, a falling off of 38,933 bales from the corresponding
date of 1895 and a decrease of 531,275 bales from 1894,

At the Interior Townsthemovement—thatisthe receipts
for the week and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1896—is set out in detail below.
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The above_ totals slow that tha interior stocks have
Mjdreajeu during the week 24,180 bales, and are to-Dight 44,481
bale9 "tore than at tha same piriod last year. The receipts at
all the towns have been 34,3 8 more than the same week

Iast%ear and since Sw \ 1they are 419,271 balej mire than
xor the same time in 1896.
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Quotations for Middling Cotton at Other Markets.—
Below are closing quotations of middling cotton at Southern
aad other principal cotton markets for each day of the week :

. CLOSING quotations fob middling ootton on—

Weekending

Dec. 10. Satur. Mon. Tuet.  Wecdnes. Thurs. Fri.
Galveston..  Alia 57,8 57,6 5718 57U 57,6
New Orleans  5-4 51 5>4 5M 5k 5M
Mobile......... 5h« 5310 EQ"‘ 53,6 53,8 53,6
Savannah. . 5’| 531l ia 53,6 gjlé 53,8
Charleston.. 53,S 53j6 53,6
Wilmington. 5% 53 53s 5% 5% 53s
Norfolk 5n 5L§ 5>a 5>a 5% 51«
Boston....... 513i, 57 57 57s 57s 578
Baltimore... 5=8 555 5=8 5°8 5=8 5=8
Philadelphia 6ig 61« 6% 6is 6*9 61q
A.ugnsta....... 5ia 57is-'a 5ia 5n 5Lj 57 «®12
Memphis___ 5i4 5k 514 5Ha 514 514
St. Louis 55is 5518 53,8 5°16 55,6 55,6
Houston_ 53s 53s 53s 53s 57,8 57,8
Cincinnati.. 58, 5*2 5>a 5ia 5la
Louisville... 53s 538 5% 53s 5% 5°a

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Athens..... 5ifl 1Columbus, Miss 5 Nashville...... 5*8
Acianca.. .. 54» Eufaula _ 514 Natchez...... 5i,9
Onarlotte little Rook___ 478 Raleigh _ 5M
Columbus. Ga. "53g' IMontgomery... 53,s Shreveport 47s

Receipts from the Plantations.—The following table

indicatestheactualmovementeach week from the plantations,
t’he figures do not include overland receipts nor Southern
aonsumption; they are simply a statement of the weekly
movement from the plantations of that partof thecropwhich
dually reaches the market through the outports.

Week
Sliding—

Receivts at the Ports. St'k atInterior Tovms. Rec'vtsfrom Plantint.
1897. 1890. 1895. 1897. 1890. 1895. 1897. 1890. 1896.

367,032 304,983 197,931 306.258 461,249 415,176 394,235 817,944 248,112
411,605 289,706 229,749 442,355 458,286 451,020 457,702 2”,743 265,000
411,309 315,717 212,429 503,190 502,484 471,914 472.144 359,915 233,317
396.053 313,526 199,533 559,421 530,031 494,118 452,284 341,073 221.7S7
400.835 265,902 227,001 589,083 558,918 532,088 430,497 294,789 265,571
367,068 278,408 234.059 613,203 508.7-2 556.372 391,278 288,332 267,743

The above statement shows: 1,—That the total receipts
from the plantations since Sept. 1,1897, are 5,077,951 bales; n
1896 were 4,547,529 bales; in 1895 were 3,445,282 bales.

2.—Thatalthough the receipts at the outports the pastweek
were 367,09S bales, the actualmovement from plantations was
391,278 bales, the balance going to increase the stocks at the
interiortowns. Lastyear the receipts from the plantations
for the week were 283,33.3 bales and for 1895 they were
257,743 bales.

Overland Movement for the Week and Since Sept. 1.—
We give below a statementshowing the overland movement
foi the week and since September 1. Asthe returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
tne principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending Dec. 10
and since Sept. 1in the lasttwo years are as follows.

1897. 1896.
December 10. . o
Since Si7ice
Week. Sept. | Week, Sept. 1.
Skipped—
Via St. Louis.. 31.134 334,905 20,702 271,522
Via Cairo.. 13,320 151,033 14,481 142,034
ViaParker.. 70 6,'-<52 204 7,805
Via Rock Island 1,561 16,238 500 10,009
ViaLouisville... 4,866 34,997 4,986 74,431
Via Cincinnati.. 6,812 39,227 4,525 65,516
Viaother routes, 6,039 59,339 2,539 41,455
Total gross overland......... 67,512 692,589 47,937 612,772
Deduct shipments—
Overlandto N. V., Boston, &o. 22,106 142,172 15,255 145,460
Between Interior towns. ,468 10,260 22 2,002
Inland, Ac., from South 938 15,376 1,265 17,083
Totalto be deducted............. 24,562 168,803 16,747 164,545
Leaving total netoverland*- 42,950 523,781 31,190 448,227

*Including movementby rail to Canada.

The foregoing showsthatthe week’snetoverland movemer £
this year has been 42,950 bales, against 31,190 bales for the
week in 1896, and that forthe season to date the aggregate net
overland exhibits an increase over a year ago of 75,554 bales,

1897. 1896.
In Sight and Spinners’ i i
Takings. ince ince
g Week. gept. 1. Week. gept 1.
Receiptsat ports to Deo. 10.. 367,098 4,509,764 2"9,468 4,099,341
Vetoverland to Dec. 10 ............ 42,950 523,781 31.190 448.227

Southern consumption to Deo. 10 24,000 324,000 23,000 296,000

Total marketed........ 434,018 5,357,545 332.658 4,843,568

Interior stocks In exoess. 24,180 668,187 9,364 448,188
Came Into S|ghtdur|ng week. 458,228 342,522
Total In sight Dec. 10........... , 732 5,291,756
North’nsplnnerstak’gsto Dec.10 79,079 986,707 60,392 792,812

It will be seen by the above that there has come into siglt
during the week 458,228 bales, against 342,522 bales for tie
same week of 4896, and that the increase in amountin slglt
t>night ascompared with last year is 638,976 bales,
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W eather Reports by Telqgrqph:—our tele raphic ad-
vices from the South this evening indicate that the tempera-
ture has_been lower the past week, with Killing frost in
Texas.. There has been rain in most_localities, but the pre-
cipitation has been light as arule. The marketing of the
crop continues very free. From Texas we are advised that
cotton-picking is Still in progress at some points in the
northern portion of the State. ]

_ Galveston, Texas.—Freezing weather has killed all vegeta-
tion and green cotton. Sor_neé)l_cklng is still in progress over
North Texas, where the yield is good, and the crop will he
above the average in connties along the Red River. There
has been ram on three days of the past week, the rainfall
being ninety three hundredths of an inch. The thermometer
has ranged from 80to 71, averaging 50.

Corpus Chruti. Tetas.—It has rained on three days of the
week, the rainfall belng twenty-one hnndredths of an inch.
Average thermometer 5J, highest 75 and lowest 38.

'Palestine, Ttr.au—There has been rain_on three days of the
week, the precipitation reachln(};1 one inch and thirty fonr
hundredths. The thermometer has averaged 46, the highest
being 74 and the lowest 18. .

San Antonio, Texas—There has been rain on one day of
the past week, to the extent of sixteen hundredths of an inch.
The minimum temperature has been 28. .

Sew Orleans, Louisiana.—We have had rain on one day of
the week, to the extent of one hundredth of an inch.
Average thermometer 58. i .

Shreveport, Louisiana.—lt lias rained on three days of the
week, to the extent of forty-eight hnndredths of an_inch.
The thermometer has ranged from 19 to 74, averaging 50.

Columbus, itimiasippi.—We have had rain on three days of
the week. The thermometer has averaged 49, the highest
being 74 and the lowest 23, ]

Leiaml, Mississippi.—Telegram not received.

Vicksbur% Mississippi.—W o have had rain on two days of
the week, the [l)_reupltatlon reaching one inch and fourteen
hundredths. he thermometer has ranged from 25 to 74,
averagiing 52. .

Little Hock, Arkansas.—There has been rain on three days
during the week, the rainfall reachlnﬂ_ sixty-one hundredths
of an inch. Average thermometer 46, highest 71 and lowest 20

Helena, Arkansas.—The weather has been too cold for cot-
ton-gathering part of the week, bat to-day has turned
wanner, with indications of rain. We have had rain on one
day of the week, to the extent of forty-six hundredths of an
inch. The thermometer has averaged 446, the highest being
76 and the lowest 23. )

Memphis, Tennessee.—It has rained on two days of the
week, to the extent of one inch and sixteen hundredths. The
thermometer has averaged 45 9, ranging from 21-5 to 70.

Mobile, Alabama.—Ice and first killing frost of the season
occurred here on Sunday last and we had heavy frost again
on Monday. There has been rain on one day of the week,
the precipitation reaching twenty-three hnndredths of an
inch. Average thermometer 55, highest 05 and lowest 29.

Montgomery, Alabama.—There has been rain on one day of
the week, the precipitation reaching forty-four hundredths
of an inch. The thermometer has averaged 52, the highest
being 63 and the lowest 41. .

Selma, Alabama.—There has been rain on three days of the
week, to the extent of one inch and ten hnndredths. The
thermometer has aveEged 6 > ranging from 30to 76.

Madison. Florida.—Pickmg is about finished. We have
had no rain during the week.” The thermometer has ranged
from 34 to 82, averaging 60. .

Savannah,_ Geor%ia_.—vv_e have had rain on two days of the
week, the rainfall being nineteen hundredths of an inch. The
thermometer has averaged 55, the highest being 68 and the
lowest 37. .

Augusta, Georgia.—There hasbeen rain on two days of the
week, to the extent of nine hnndredths of an inch. he ther-
mometer has averaged 49, ranging from 31 to 68.

Charleston, South Carolina.—Rain has fallen on three days
of the week, the rainfall reaching five hundredths of an
inch. Average thermometer 54. highest 66, lowest 40.

Stateburg, south Carolina.—\We have had rain on two days
during the week, the rainfall reaching thirty-three hun-
dredths of an inch. Froston two days. The thermometer
has averaged 49 5, the highest bein and the lowest 34.

Greenwood, South Carolina.—It "has rained on one day of
the week, to the extent of seven hundredths of an inch.
The thermometer has averaged 44, ranging from 37 to 52.

Wilson, North Carolina.—lt has rained on two days of the
week, with rainfall to the extent of fifty hundredths of an
inch.  The thermometer has ranged from 28 to 60. averaging

45,

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at
8 o’clock Dec mber 9, 1897. and December 10, 1898.

Dec. 9. '97. Dee. 10, ’90.
Feet. Feet.
Sew Orleane.............Above ier» of gauge. 2-9 5T
Mempis ....... . Armve xoro of gauge. 3.5 16™5
SaehvfHo.. .. Above jsero of gauge Re 80
fbrevepoit Below *ero of gange. 21 20
Vi-v"i-ov Abovp of Hanaro 3*2 17*0

India Cotton Movement From all Ports.—The receipt’
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Dec. 9.
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BOMBAY RBCEIPT8 AND SHIPMENTS FOB FOUR TEARS,
Shipments this week. Shipmentssince Sept. 1. Receipts.
Tear Great Oonii- Great Conti- This  Since
BriTn. nent. Total Byitain nent. Total.  \week. Sept. 1.
1897 4.000 4.000 15.000 15.000 17.000 58,000-
1896 1,000 4.000 5.000 2,000 79.000 81.000 35.000 183.000
1895 1,000 14,000 15,000 3.000 98.000 101,000 62.000 349.000
1884 1.000 1.000 5.000 20.000 25,000 20,000 80,000
Shipmentsfor the tceek. Shipments since Sept. 1.
breat i- &reat .
Britain. Cng,’}{' Total.  Britain. Continent. Total.
Calcutta—
1897........ 2,000 5.000 7.000
1896 2,000 7.000 9.000
Madras—
1897 2,000 5.000 7.000
9.000 10,000 19.000
897 2,000...... 2,000 7.000 16,000 23.000
1896........ 10,000 27,000 37.000
Total all-
1897.. .. 2,000 2,000 11,000 26,000 37.000
1896.. . 21,000 44,000 65.000
EXTORTS TO EUROPE FROM ALL INDIA.
Shipments 1897. 1896 1895.
toall Europe  This Since This Situ This Since
from— week.  Sept. «, week. Sept. i week.  Sept. 1.
Bombay 4.000 15.000 5,000 81,000 15,000 101,000
Allother ports 2.000 37.000 65,000 3,000 72,000
Total.... 6,000 52,000 5,000 146,000 18,000 173,000

Alexandria Receipts and Shipm ent_s.—TthU h arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Egypt,

December 1897. 1896. 1895.
Receipts (oantars*)___
Thlsweek....... 355.000 250,000 250,000
Since Sept. 1.. 3,084,000 3,135,000 2,953,000
This Since \| This Since Thu Since
week. Sept.1. |week. Sept.1.  week. Sept. 1.

Exports (bales?—
ToLiverpoo

17.000 133.000 121,000 154.000 22,000 157.000
To Condnentt..........

18.000 115.000 |20,000 110.000 21,000 112.000

Total Europe___ 35,000 248,000 41,000 261,000 43,000 269,000

*AcantarUDS pounds,

fOf which to Amertcain 1897, 12,362 bales; in 1896, 12,134 bales;
In 1895, 22,727 bales.

Manchester Market,—OUr report received by cable
to-night from Manchester states that the market continues
dull for both yarns and shirtings. Merchants are not willing
to paY present prices. We give the prices for to-day below
and leave tho-e for previous weeks of this and last year
for comparison.

1897. 1896.
8% Ibs. Shirt- Ootfn 8% Ibs. Shirt- Qott’n
32* Cop. ings, common Mid. 32 OOP. ings common Mid.
TuriMt, tofinest. ~ Uplds ~ Tunst. tofinest.  Uplds
a. d * d e d d. a. a. 8 d. 8 4 d.
Nov.5 6ija «7h! 4 ®0 8 3q 6% 5»7»B 4 51236 11 4173
“ 126 F711*4 1 ®6 8  3+32 613le37=8 4 52®6 11
" 19 5%6If1>7 4 1 ®6 7*9 6% ®7>a 4 5 10% S fc
“ 2657 3615w 4 1 06 |hi a* O0UJO®77*4 4%36 10
Dec, 3 5J&B-6US*4 1 *6 S 3*4 4 4 ao 10
105% 6>678 1 1 06 8 33.* 8% 4 3 36 9 Sr,

Jute Butts, Bagging, & c.—I here has been a fair demand

for bagging the past week, at unchanged quotations, the
close to nl% t being at 517c. for 1% Ibs., oj-gc. for 2 Ibs. and.
63dc. for 21, Ibs.” Car-load lots of standard brands are

quoted at 5tfc. for i\. Ibs.. S~c. for 2 Ibs. and 6%c. for 2%
log. f. 0. b. at New Tork. The market for jute butts con-
tinues quiet. Quotations are -75@’80c. for papér quality, I*c.
for mixing and 1fgc. for spinning cuttings, all to arrive.
Spinning cuttings on the spot are quoted at and paper
quality at ¥4 c.

English Cotton Operatives Ballot Against Reduction
of W ages.—The Association of Cotton Operatives took a
ballot on December 7 at Manchester on the reduction in
wages proposed by the employers, and the result was an
almost Unanimous decision against the proposition.

N ew Orleans Cotton Exchange Annual Election—
At the annual election of the New Orleans Cotton Exchange
held on Monday, Dec. 6, the following ticket was elected;:
President, Felix Contun-: Vice-President, J. M. Parker;
Treasurer, J. G, Duncan; Directors: Norman Eustis, Maurice
Stern, James Lea McLean, W. F. Pinckard, H. R. Laboussie,
S. Weis, E. Bornemann, S. Hyman, Il. Dessommes, O. L.
DaFuentes and C. H. Mtnge.

Fall River Cotton Mills.—W ages to Be Reduced.—
The Cotton Manufacturers’ Association at a largely attended
meeting on December 8 concluded unanimously to reduce all
wages in the mills of the city. The amount of the reduc-
tion and the date from which'it shall become onerative was
left to the committee, which has_had charge of the matter
for some time and has been investigating the situation,
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Ska Island Cotton Movement.— We haVE_ received thi’
Friday) evening bY telegraph from the various ports the
details of the Sea Island cotton movement for the week. The
reoeipts for the week end!n% to-night (Dec. 10) and since
Sept. 1, 1897, the stocks to-night, and ‘the same itéms for the
corresponding periods of 1896, are as follows.

1897. 1896. Stock
Receipts to Dec. 10.  This Since This Since
week. Sept. 1. week. Sept. 1. 1897. 1896.
Savannah 3,107 38,754 5,697 56,954 26,510 27,601
Charleston, &o 968 6,558 465 8,436 5,842] 5,893
Florida, &o 318 2,518 711 2,551 1,336) 2.624
Total 4,691 45,830 6.873 67,941 33,688 36,118

Theexports for the week ending this evening reach a tots 1
of 3,359 hales, of which 2,319 bales were to Great Britain, 10
to France and — to Reval, and the amount forwarded to
Northern mills has been 1.756 bales, Below are the exports
for the week and since September 1in 1897 and 1896.

WeeK Ending Dee. 10. Since Sept. 1, 1897. Nortk'n Mil a

Exports X
— ' Great Fr'nce Sind
from BGrir\(j?\t. FrArc1.ce Total. Brivn. tie. Total. Week. gepta
S’vann’h, & 1,449 1,449 4,791 1,167 5,953 1,438 6,887
O liarrt’n,*feo 550 550 1,015 1,015 262
Florida, &o. Y 318 2,518
New York.. 250 10 260 i,986 860 2,846 ....a .....

Boston..... R R 52

PRIA, &0 Ll il e e
Total..... 2,219 10 2,259 7,844 2,027 9,871 1,750 9,667
Total 1896.. 833 285 1,118 15,410 4,708 20,118 2,008 14,643

Quotations Dec. 10 at Savannah, for Floridas, common,
S))Ee.; medium fine, 10e.: choice, J3J*c.

Charleston, Carolinas, medium fine, 16c.; flue, 17" to 18c.:
fully fine, 20 to 23J"c.: extra fine, 26to 33c.

Cotton Crop Estimate.—Messrs. Latham, Alexander &
mCo., New York, issued on December 7 their estimate of the
mcotton crop by States for the season 1897-98, in which they
make the total yield 10,188,000 bales.

European Cotton Consumption to December l—By
cable to-day we have Mr. Ellison’s cotton figures brought
down to December 1. We give also revised totals for [att
year that comparison mav be made. The spinners’ takings
in actual bales and pounds have been as follows:

October 1 LoD cember 1. GreatBritain. Continent. Total.

For 1897.

Takings by spinners...bales 561,000 612,000 1,173,000

Average weight of bales.lbs 502 503 502-5

Takings In ponndB......ccccconenne 231,622,000 307,836,000 589,458,000
For 1896.

Takings by spinners., .bales 555,000 674,000 1,229,000

Average weightof bales.lbs. 495 « 480 487

Takingsin pounds........ 274.789.000 323.736,000 598,525,000

_ According to the above, the average weight of the delivem s
in Great Britain is 502 pounds per bale this season, against
495 pounds during the same time last season. Tne Coacineu al
deliveries average 5031pounds, against 431 pounds ladt year,
and for the whole of Europe the deliveries average 502'5
pounds per bale against 487 pounds last season. On-
dispatch also gives the full movement for this year and lait
year in bales of 500 pounds.

The comparison with last year is made more striking by
bringing together the above totals and adding the averase
weekly consumption up to this time for the two yeirs.

Oct. 1 to Dec. 1. 1897. 1896. .

Sal f 500 Ibs. h.

a 950805 omittesdeac Great  Conti- Total Great  Conti- T

' Britain nent. " Britain  nent. ota
Spinners’stock Oot. 1 31, 256. 287, 24 2717. 301,
Takings to Deo. 1..... 563, 616 1,179. 549, 617, 1,196,
SUPPIY e 594, 872, 1,468, 573, 924 1,497,
Oonsuinpt’D,8 week?.. 512 672, 1,184 512, 656 1,168,
Spinners’stock Deo. 1 82. 200 282 61 268, 329,
Weekly Consumption
COs omitted.

In October............ 64,0 84,0 148,0 64,0 82,0 146,0

_In November 64,0 84,0 148.0 64,0 82,0 146 0

The forePoin shows that the weekly consumption is now
148,000 bales of 500 pounds each, against 146,000 bales of like
weights at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
increased 103,000 bales during the month, and are now 42,000
hales less than at the same date last season.

Shipping) News.— The exports of cotton from the United
States the past week, as per latest mail returns, have reached
277,336 bales. So far as the Southern ports are concerned these
are the same exports reported by telegraph and published in
the chronicie last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

THE CHRONICLE.

(VOL, LXV.
Total baits.
New York—To Liverpool, per steamer Bovie, 2,747 upland
and 250 Sea Island . 2,997

To Hull, per steamer Martello, 1,205 1,265
To Manchester, per steamer Strabo, 2 264
To London, per steamer Idado, 829 829
To Havre, per steamer La Touraine, 593 u;)land and 10 Sea
Island 603
To Marseilles, per steamer Scindia, 100. 100
To Bremen, per steamer Gera, 1,577 1,577
To Hamburg, per steamers Patria, 1,148__ Pennsylvania, 5254
To Rotterdam, per steamer Mohican, 400__ Werkendain,
. 588
To Antwerp, per steamer St. Cuthbert, 51 51
To Oporto, per steamer Oevenum, 1,050 1,050
To Lisbon, per steamer Oevenum, 200. 200
To Genoa, per steamer Scindia, 1,002.... 1,002
To Naples, per steamers Fulda, 388___ Scindia, 400 788
ToJapan, per steamer Urd, 1,200 1,200

New Orleans—To Liverpool, per steamers Barbadian,
Floridian, 4,400....Traveler. 6,000

To Belfast, per steamer Torr Head, 4,651..

To Havre, per steamers Bendo, 5.947__ European, 19,000
Landana, 7,904— Polana, 7,481...

8,085

To Bremen, per steamer Ruapehu, 4,000 4,000
To Hamburg, per steamer Robert Harrowing, 400.. 400
To Rotterdam, per steamer Moorgate, 600 600
To Genoa, per steamer Lacroma, 3,300... 3,300
To Trieste, per steamer Lacroma, 1,400.. 1,400
To Venice, per steamer Lacroma, 1,232.. . 1,232
Galveston—To0 Liverpool, per steamers Fullwell, 7,671 —
Paulina, 4,673....Platea, 8.932...cccceeeeereeeeieeereeee s 21,276

To Manchester, per steamers Straits of Menai, 8,436—
Telesfora, 8,364 .ttt
To Havre, per steamers _Aeon,
....Trentltam Hall. 11,727
To Bremen, per steamer Manin. 4,932..

To Hamburg, per steamer Ashmore, 1,950 1,950
To Antwerp, per steamers Juno, 2,408___Olinda, 3,090 5,498
To Rotterdam, per steamer Glengoil, 900.. 900
To Ghent, per steamer Castlefield, 6,245... 6,245
To Co;.lv_enhagen, per steamer Glenloig, 148 . 148
Mobile—To Liverpool, per steamers Mobile, 5,892__ Norna,
3,376 . Specialist, 4,272 .o . 13,540
To Bremen, per steamer Glanton, 7,798. 7,798
Pensacola—To Liverpool, per steamer Vivian, 4,501.....— 4,501
Savannah—To Havre, per steamer Tjomo, 1,750 upland and
212 Sea Island.....eenne. 1,962
To Bremen, per steamers Egremont Castle, 8,113 upland
and 200 Sea Island___Leander, 8,650 upland Romulus,
T02T 2 et . 24,235
To Gothenburg, per steamer Tjomo, 1,394 1,394
To Malmo, per steamer Tjomo, 500 500
Brunswick—To Liverpool, per steamer St. 8,500
To Bremen, per steamer Honiton, 5,355.. 5,355
Charleston—T0 Genoa, per steamer Cliaring , 6,653
Wilmington—To Bremen, per steamer Kirkby, 9,700 9,700
Norfolk—To Liverpool, per steamer Araana, 2,182. 2,182
To Hamburg, per steamer Willow Branch, 6C0 600
Boston—To Liverpool,per steamers Cambroman, 963— Cata-
lonia, 2,219__Lancastrian, 86___ Norseman, 1,601........ 4,869
Baltimore—To Liverpool, per steamer Rossmore, 4,825_
Temp’emore, 2,026 .. 6,851
To London, per steamer Lord Erne, 870—Mourne, 13---- 88

To Bremen, per steamer Munclien, 2.999..
To Hamburg, per steamer Asturia, 974 ...

To Antwerp’ _Per steamer Scottish King, 1 )
Philadelphia—To Liverpool, per steamer Penn , . . 547
San Francisco—ToJapan, per steamer City of Rio do Janeiro,

B0 0 et 800

T O LAt s 277,826

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates.

Galveston—To Liverpool—Dec. 7—Steamer Leyden, 8,070— Dec, 8—
Steamer Arara, 7,900 Dec. 9—Steamer Dunblane, 10,429.
To Havre—Deo. 2—Steamer Zanzibar, 8.257— Dec. 4—Steamer
Duke of York, 7,801; Straits of Sunda, 7,343.
To Rotterdam—Dec. 6—Steamer Hibernia, 1,140.
To Genoa—Dec. 2—Steamer Balderton, 3,131.
To Vera Cruz—Dpc. 7— Steamer Amrum, 1,618.
New Orleans—To Liverpool—Dec. 3—Steamer Montpelier, 9,100—
lDofczl.sél—Steamer Costa Rican, 4,000; Cuban, 6,400; Musician,
To Manchester—Dec. 7—Steamer Vimeira, 5,123.
To Havre—Dec. 6—Steamer W'ooler, 4,085.
To Dunkirk—Dec. 8—Steamer Birclitor, 5,279.
To Bremen—Dec. 8—Steamer Akaba, 9,393__ Dec.
Alava, 9,684; Idar, 11,750.
To Hamburg—Deo. 7—Steamer Helvetia, 4,317.
To Rotterdam—Dec. 3—Steamer Pendarves,
Steamer Teutonic, 650.
;o éntwerp—DecDS—Steamer Caldy, 1,824. 70
o Copen n—Dec. 3—SteamepLouisiapa
Pensaco a—tl'a(? Eive P L?—éf‘earrer éeh’a,%467
To Bremen—Dec. 6—Steamer Phoebe, 6,100.
Savannah—To Liverpool—Dec. 6—Steamer Hillcrag, 8,343 upland and
1,449 Sea Island.
To Bremen—Dec. 7—Steamer Harrow, 6,850.
To Barcelona—Dec. 8—Steamer Martin Saenz, 8,550.
Charleston—To0 LiverlpooI—Dec 9—Steamer Castleventry, 2,798 up-
land and 550 Sea Island.

9—Steamers

600__ Dec. 7—

To Bremen—Dec. 3 -Steamer Willowdene, 6,588__ Dec. 4—
Steamer Ardrishaig, S.000.

Port Royal—To Liverpool—Dec. 8—Steamer Ratho. 9,039.
Wilmington—To Liverpool—Dec 7—Steamer Oceanic, 9,348.

To Bremen—Dec. 4—Steamer Ormesby, 9,335.

To Ghent—Dec. 4—Steamer Corinthia, 3,814.
Norfolk—To Liverpool—Dec. 3—Steamer Pinner’s Point, 7,141.

To Hamburg—Dec. 8 -Steamer Rliaetia, 2,000.
Newport News—To Liverpool—Deo. 4—Steamer Kanawha, 300.
Boston—To Liverpool—Dec. 3—Steamer Sylvania, 962__ Dec. 6—

Steamer Sachem, 544..

Deo. 7—Steamer Victorian, 8.270.........
Dec. 8—Steamer Canada, 2,932.
To Yarmouth—Doc. 6-Steamer Boston, 68.....Dec. 8—Steamer
Prince Edward, 71.
Baltimore—To Liverpool—Dec. 2—Steamer lkbal, 1,545.
To Leith—Dec. 6—Steamer Dago, 600.
To Havre—Dec. 6—Steamer Westhall, 800.

To Bremen—Dec. 4—Steamer Ellen Rickmers, 3,504....Dec.
Steamer Bonn, 3,861

To Antwerp—Dec. 1—Steamer Norse King, 51.
Philadelphia—To Liverpool—Dec. 3—Steamer V/aeslaud. 800.
San Francisco—To Japan—Dec. 7—Steamer Gdfiie, 2,160.

Cotton freights at New York the past week, have been
as follows.

8—
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Satur. Mon. Tues. WetLies. Thurs. Fri.

Liverpool,asked.cf. 532 5sa 5% “33 “33

351 351 351 351 351 331

351 35t 35i 351 35' 35i

. sat 301 301 30f 301 30f

Amsterdam ........ 351 351 351 351 351 35t

Rerai, v. namb.tf. 431 481 481 48* 481 481

Do v.Hull...d. 481 481 481 481 48> 481

Rotterdam ... 391 391 391 391 . 39f 390t

Genoa 401 40f 401 40t 40t 40 f

Trieste [ %3 732 78R 733
Antwerp.., ... ii. U{< »lt4 i184 1Y < %

Ghent,v.Antw'p.ri.  3«i 1%, 13, 1%. 1364

t Cents net per 100 Ibs.

Liverpool.—By cable from Liverpool we have the follow -
ing statement of the week's sales, stocks, &e., at that port.

Nop. 19. Xoo. 26. Dez. 3, Dec. 10.

Sales of ibe week.......... halea. 72.000 01,000 63.000 89,000
Of which exporters took... 2.500 2,100 2,600 3,000
Of which j»jweulatoris took. 1,000 1,000 8,500 1,300

67.000 58,000 59.000 64,000
9.000 6,000 5,000 11,000
81.000 81,000 65.000 76,000

Total atoek—Estimated.---—-- - 505,000, 563,004) 59-.000 665,000
Of which A uerlean ™Eatru’d 411.000 405,00 491,000, 561,000

Total Imiwriofthe week. ... 167,000 145,000 100,000 160,000
Of which American............ 143.0001 127,000 88.000 141,000

3**4,0001 415.000 403,000
of which American.......... 352.000 357,000 413.000 400,000

The tone of the Liverpool market for spots and futures
each day of fcha week ending Dec. 10 and the daily closing
prices of spot cotton, have been as follows.

Spot. SaPday. Monday. Tuesday. Wed?day. Thursday Friday.

) ) e
Market, 1 Harden® p BRIl B o ioter 'bdlsiness ! Easier
1:45 r. MS$ tendency “going. doifiif, Q * “doing. ‘

Mid. Uplds. 3% 3% 3% 3"u 3%, 3*16

Sales......... 7,000 10.000 10,000 10,000 12,000 12,000

Spec.* exp. 500 1,000 1,000 1,000 1000 1,000
Future-,.

t at* uiet at
§aify .(F?url it
r. -tfl dee.

'\glarr.kit' J( jBarely  Quiet.  Quiet. ilrregular, qutleezgdl))/l.n” Steady.

Dull A In- Qoi«( at IIEas at  Qui
Market, t 7 o
! iU?1ff at artiall Steady. -»H de-  parti
145 r. ML a8 adt  Bea i y dine. b1 ad

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.

s»t. Hon. Til,,. Wed. TUiira. Fri,

Dee, 10, 12% i 1:45 4 1:45; 4 1:45- 4 11:45 4 1:45( 4
p.w. *M p.M. V.*L P.X. P.X. P.X. r.M. P.M. P.M. P.M. P.M.

1d, d. d. d. d. d. d. d. d d. d. d.
December-. 312 3123 11 3103 11 311309 309309208 307 308
Dec.Jan J 1t 311 11030a 3 10310309308308308307 308
Jan. Feb.... 311311 310303 10310308308 308303307308
Feb. Mob*... 311 3 113 10300 3 103 10 3 09 3 09 30913 03 308 308
Mch -April.. 3ii 21J 3103103 103 113 09 309 309 309 3 0S 309
4vi4l-May..,, 3123 123 113 11 3 11‘% 12;3 10[3103 103103 093 \0
Muy-June . 31t 3 14 <13312313{ 133123123123113 11311
Jul'6-July... 315315314313 3 Mi3 15u 133133133123 12312
July-Auk ... 3163 1631** 3 H 3 1583 If 3143143143 1i 3133 14
Amr.-Bept,. 3173173163 1" 3 163 17'3 1* 3 153 15 3 15*3 1413 15
Sept.-Oct... 3173173173 163 1731?3183 15316 3 163 153 -
Oct*Nov..* 3183183 173 17 3 t«i3 1813173 173 173 163 16 3 16

B READSTUTFTFEFS.
Friday, December 10, 1897,

There has been a fairly active and firmer market for wheal
Hour reflecting the upward torn to values for the grain.
The home trade buyers have made fair purchases, particularly
of spring-wheat flour, and have paid prices, although at the
extreme advanced asked by the mills at the close few sales
have been made. Winter wheat flour has had only a mod-
erate sale, hut higher prices have been paid. The export
business has been moderately active. Rye flour has had a
moderate sale and closed firm. Buckwheat flour has been in
only iitnited demand, bnt values have held steady. Corn
meal h, had ufair sale and prices have advanced.

Tier t-13been a moderately active speculation in the local
market f>r wheat futures, and prices have advanced, follow-
ing tue Western market, where buying by December shorts
b>cover their contracts was forcing prices r%Pldlfy uP_ward.
At the openln%_of the week prices eased off a fraction on
large world's shipments of wheat, easier foreign advices and
a continued ful movement of the crop in the Northwest.
~ut * .-jii* i|i.ly the sqneeae in December contracts at the West
developed, and this, together with a material falling
off in the spring-wheat crop movment and an unex-

ected decrease m the worlds visible supply, stimulated

aym_? bé/ nervous shorts to cover contracts and prices
steadlg advanced. At the higher Prlcgs the export business
showed a falling off, as the limits of shippers were generally
too low to admit of trading. A report circulated on Tues-
day that the bull clique operating at Chicago had en8a ed
freight room at Boston for the export shipment of 1,501.009
bushels of wheat during January and February received
.much attention. To-day the marKet opened steady, but dur-

ing the day prices declined under less anxiety shown b
shorts to cover contracts and the close was at a loss of J? s
for the day. The spot market was quiet. The export sales
for the day were £4,G30 bushels No. 3red winter and No, 2
hard winter, but the terms were kept private.

daily cnosum fkices op ho. 2 bed wihteb wheat.

Sat. Mon, Tues. Wed,. Thurs. Fri.

December delivery..--C. 96 95% 96% 97% 98% 97%
January delivery. ... ..e. 96 =~ 95%  96% 97% 98% 97%
May delivery........ 921i 91% 92% 93% 94% 93%

The speculative dealings in the market for Indian corn
futures have been quiet, and at the opening of the week prices
eased off a fraction. Subsequently, however, large export
purchases by the Continent and s mpath){) with the upward

turn to wheat values stimulated uying

Yy nervous shorts to

cover contracts, and prices advanced. "To-day there was a
quiet but steady market, the changes in prices for the day
being slight, The spot market closed less active. The export
sales reported were 92,001 bushels No. 2 mixed at 34}*@38'4e.
f. 0. b. afloat, as to time of delivery.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

Sal. Mon. | lies. Wed. Thurs. Fri.
December delivery. 30% 31 31% 31% 31%
January delivery . 31%
May delivery .C. 33% 33% 33% 34 33%

Oats for

future delivery have been quiet, bnt for the week

prices show a moderate advance. There have been no new de-
velopments,but the sympathy with therise in prices for wheat
and corn has given the marKet increased tone and stimulated

buying by

shorts to cover contracts. Exporters have con-

tinued fair buyers at the advance in prices, To-daythe mar-
ket was steady and closed fractionally higher. “The spot
market was quiet for the day. The export sales were 31,003

bushels.

No 2 mixed sold at 27'.,@27)"0. in elevator and No.

2 whits at Sip, in elevator.

DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

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

December delivery.....e. 26k 261, 26% 26% 27 27%
Februar?/ delivery......c. 27 27% 27% 27% 27% 27%
May dellvery............. 27% 27% 27% 27% 27*3 27%

Rye has been in moderate export demand and firmer.
Feeding stock of barley has been sparingly offered and prices
have advanced. Malting has been quiet.

The following are closing quotations:

Extra, No. 1

Clears....

Patent, Sprin

FLOUR.

.2275®2 90 Patent, Winter........ $4 80 »5 10
. 300it3 10 City mills, extras 550
350®3 75 Rye. Hour,superline 270 ®3 25
. 340m»4 10 Buckwheatnotu-... 140 @ 150
415 «®450 Com meal—

... 440it5 00 W estern, etc......... ISO ®1 85

[s} Brandywine.....

w510 30 190
[W heathour In sacks sells at, prices below those lor barrels.

W heat—

0. C.
nanlDuluth.No.i. 102%a 101%
Red Winter, No. 2. 07 s-3m 93%
Hard WInter,No.2. 98 It 07*

Northern,

No. 1... 100%® 102%

Oats—Mix'd,perbsh, 26V# 28% Rye-
W hit - 28

it 35 Western, per bush___50%#55%
27%# 28% State and Jersey.
30 @ 31 Barley—W estern
Feeding

The movement of breadstuffs to market as indicated in the
statemer ts below is prepared by us from the figures of the

New York

Produce Exchange. ~ The receipts at Western lake

and river ports for the week ending Dec. 4, and since Aug.
1, for each of the last three vears. have been as follows:

Receipts at—

Chicago .....
Milwaukee

Minneapolis-

Detroit........
Cleveland ...
St. Louis . ..
Peoria------
Kansas City.

Tot wk.d7.
Same wk.'SW.
Same wk.95.
Since .-luo. 1.

Flour. Wheat* Corn. Oats. Barley. Rye.

BIAS,IMIbs BushJiOlbs BushMIbs Bush.mbs BushJSIbs Bu 58 Ibs.
66,5-24 076,700  2*050.878  3,030*850 480,098 105,098
U 1,700 249.800 94,250 882,000 242,400 52,£00
4,760 1,068,608 09,764 08.242 117,000 46,701
l.dis 2.010,620 170*800 308,830
3,Ui 100,807 188,2ee 21,758 6,418
7,200 40,436 60,750 37,275 30,425 38,743
1,265 182,516 192,57a 109,640
10JC5 228,053 1,103,125 98,130 70,521 18*918
5.400 3,000 827,100 243,400 95,000 2,400
422,500 303,eco 52,000

201,408 0,401.022 4.005,736 4,349,921 1,045,042 270,718
254,007 8,233,184 2,020,270 2,298,482 1,080.982 107,030
258,012 6,707,711 2,102,380 2,404,910 1,164,833 ; 74,302

1,189,375 120,30°023 98,031,049 79,409,948 19,820,706 ,5,985,720
5,675,853 08,050,420 03,032,168 74,49-1,778 20,953,344 8*850,907
5,842,«S1 114.3-0.402! 42,608,221 60.273,842 80,4;c.7i>0 1.888,427

The receipts of flour and grain at the seaboard ports for the

week ended Dec, 4, 1897, follows:
Recrtpt* at foer Wpest g el Barly R
— ) . ush. ush, . .
New Y%rk 174,750 1,640,125 632,476 1,638,000 384,2/5 140,100
Boston.. ...58,81 m.m 67,063 266106 11657
ontreal .. 300 B7X0 400 13695 3,475
FliliisD!I'thiu 166.016 537,313 \ 63,795
Baltimore 487081 913414 210,404 14687 181,712
Richmon 19,383 11 4612 700
New O rlteﬁn %11&88 458775 641,130 2888(5)8 06,000
w‘:ﬁm&; e ’00200 7%379%8 goo 111800 1’000
iftlveston . , ) , ,
£’ortland,Me 3,571 33,372 34,400 67,481 485
Total week 470071 3*173,801 3211712 3,0901.724 478,504  882,9.87
Week 180‘(,]\1... . 483327 1541455 2148400 1)522,018 853,916 163,379
 Receipts do not Include grain passing through New IOrieana for foreign

ports on through bills of lading.
Total receipts at ports from Jan. 1to Dec. i. compare as
follows for four years:



i 1895, 1894,
Receiptof— o o M90os  11E0Ps4  10380%01 10046938
64,972,1 41140978 55,417,679
Corn 90005080 52488277 39,830,177
tq i 0922713 A1294246 42074314
'iey 210, 11623462 3009:937 41315397
3ol 10.775.340 5842840 513532 550,812
Total grain.... % 385500154  242207,564 144414970  142.194,379

The exports from the several seaboard ports for "he w

ending Dec. 4, 1897, are shown in the annexed statement:

Wheat, Corn .Flour, Oafa, Rye, Peas, Barley,
Exports from— bush,  _bush. bbls, bush.  bush. bush. bush.

New Vork - i22< b9 1113453 139.129 1.279.408 170,984 12,390 101,980

Boston. 190.650 ~ 89,309  42.729  90.000 !

Portlan 32372 20 3571 67,481 50,214 495

Philadelp 12373 795139 34.826 596,612 4,800

Baltimore...... 200,709 1,407600 99.029 160,153 179,998 10,116

New Orleans.. 034357 ~'427.903 8,739 21040 ~ =~

Norfolk

N&% ) 171,600 11,000 220,000 60,000

Ga 473 1,006

400" 02,47
25,000 4
Totalw’k.. 3,319,430 4281930 342,089 2,440,724 410982  07.410 P 2.040
SametUne’90.1005404 2116812 2804Ls 724907 233354 15985 399,098
The destination of these exports for the week and since
September 1, 1896, is as below.

-Wheat.-

E ts f Week  Si Sept. Week Since Sept.  Week  Since Sept,
xportstor e, "i?fsggf’ Dec. 4. 1, 1637" ST
Doited kingd 2%b7a'-7 2?5&'35089 1%]43%‘31 2?@515{]'322 2597154 2b1u"5517' 074
Continent290m 078 257301 1515105 20243011 2007378 19,037,687

13561 3233805 694,81 7 78!499
s B R wREN

Brit. N. A. Col’s. *31 \ 1,100 .
Qther countries.: 150 76,638 100,306 48,263
Total ... .. 342.089 3,694,283 3,319,450"*4f|,984,485 4,281 986 41,429.234
Total 18907 " 280418 3,674,509 1,065,404 21,887,523 2,116,812 37.3i0,601

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports, Dec. 4,1897, was as follows:

In st ¢ Wheat. Cohn, bOaﬁs Rye. Bguré%y
n store at— us Us: .
NEeW YOrK. oo 4273000  8937.000  3,847.000 o3 395.000
257,000 3180 690.00 33,000 338.000
125,000 50,000 70.00C
Buf(fjalo ....................... 1,939,000 1,508,000 402,000 170,000 1,333,000
lo] to.
Chicaao 6,014,000 17,764,000 1,769,000 017,000 865,000
140,000 178,000 77,000 21,000 47,000
2,032,000 1,034,000 873,000 905,000 476,000
203,000 719,000 372,000 26,000
221,000 86,000 7,000 33,000 82,000
. 61,000
2,02%%%?6 2112000 639000 139000 13000
9,000 8,000 41.000 23.000 72.000
239,000 853,000 143.000
36.000 6.000 60,000
{800 85.000 261,000 31,000 28,001
806.0nh 540.000 309,000
4,000 833.000 139.000 8,000
180,000 104.00! 101,000 1,000
. 716,000 391.000 4.00! 78,000
" 1.29¢.000 303,000 219000 392,000
10534.096  1,5200000 3,222,000 130,000 49,000
r ,000 1,000 5,000
3202000  2,326000 2.218.000 320,000 811,000
17,000 127,0 43,000
Total Dec. 4.1897.34,820,000  39.950,000 15,407,000 3553.000  4,750.0(0
Total Nov.27, 1897.33,056,000 42.058,000 15201000 3003000 5/91<%p
Total Dec.’s, 1890.56,312.000 17,406,000 12,297,000 24*4,000  4,834,00
Total Dec. 7,1895.63,780.000 6,207,000 o0.011000 1451000 4.754.0CO
Total Dec. s.1864.85.978,000  0,600.000  9.146.000 53000  3,58J,0t0
*Last week’s stocks; this week’s not received.
THE DRY GOODS TRADE

. New York, Friday, P. M., Dec. 10, 1897.

The condition of the print cloth market has forced the Fall
River manufacturers to take action, and this week they de-
cided to reduce wages at the end of the year, probably about
ten per cent. If the operatives acquiesce, thisis hardly likely
to improve the situation from a market point of view, but
should the decision lead to a strike it cannot fail to have a
strengthening influence generally. Meanwhile print cloths
are inactive, and although there has been more business

doing in other plain _cotton goods than of late
the demand is still ~ far ~ from |_nV|g_orat|ng1,
and with abundant stocks on_ hand it is still

readily met at _verﬁ irregular prices. There has not been auy
movement yet in the prices of leading makes of bleached cot-
tons, and this is undoubtedly keeping some would-be buyers
in a state of inactivity. Business in special lines of cotton
goods for spring continues relatively good and spring pros-
pects are, so far as this is an indication, encouraging. The
weather Is against the retail and jobbing business here, but
from other markets reports are fair to g od. There has been
no material change in_the condition of the market for woolen

goods. Collections fairly good.
W oolen Goods.— The weather continues adverse to the
woolen goods interests, checking the movement of retail

stocks of heavy goods, interfering with the opening of the
spring season with wholesale clothiers and keeping back the
supplementary demand for piece goods in the primary mar-
ket, There has been some re ordering of light weight trous-
erings and suitings this week, bnt it has been of a spiritless
character and the whole market has continued decidedly in-
active. The tone, however, continues firm and prices are
generally well maintained in both staple and fancy lines.
Some business is doing in new heavy-weigtts for next
fall, but so few lines are open to buyers that it can
hardly be regarded ns of a reliable character. The over
coating demand is indiffeient and cloakings have ruled
quite inactivt. Flannels and blankets are steady in price,
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but sales are limited. Dress goods show an improving de

mand and a firm tone.

Domestic Cotton Goods.— Ihe exports of cotton goods
from this port for the week ending Dec. 6 were 2524
packages, valuer, at $106,148, their destination being to, the
points specified in the tables below :

1897. 1896.
New York to dec. 6.
Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain 146 4,151 44 3,346
Other European. 5 3,030 26 2,660
104,744 3,924 97,471
INA i 35 15,765 4 5,562
. 22,396 545 30,417
Africa 1,171 19,300 37 15,327
410 14,369 295 12,439
......... 51 3,16 21 2,530
Central America. 39 7,223 239 9,512
South America... 230 42,757 1,043 48,152
Other Countries. 121 4,831 55 3,946
TOtaleeneenesees 2,524 241,728 6,233 231,362
China, via Vancouver*___ 16,166 38,595
Totalonc e 2,524 257,894 6.233 269,957

The value of the New York exports for the year to date
has been $9,505,0.6 in 1897 against $>0,210,031 in 1896.

Sellers of brown sheetings and drills are quite as easy to
deal with as before, but there has been more buyln% on” the
part <f converters and jobbers and more inquiry from the
exporting trade. In brown osnaburgs and ducks a limited
demand is readily met. Low-grade bleached cottons have
sold somewhat more freely at prices moving in favor of buy-
ers, but in medium and fine grades business has been light,
and is likely to continue so until new prices are named on
such tickets as Lonsdale and “ Fruit of the Loom.” Business
in coarse colored cottonsis irregular and generally at decidedly
|(_)WJJI’ICES. Kid-finished cambrics rule weak, but some fair-
sized transactions are reported. Wide sheetings, cotton flan-
nels and blankets and quilts are all without change. A mod-
erate demand is noted for staple prints without further
change in prices. Fancy calicoes and fine printed specialties
in fair request for sprlnsg. Fine ginghams_also selling
steadily for next season. Staple ginghams quiet and easy.
Print cloths close film at 21*c. for extras, but no sales of
these reported. There has been a fair business in odd goods
at previous prices.

1897. 1896. 1895. 1894.
Sloctc of Print Cloths— Dec. 4. Dec. 5 Deo. 7. Dec. 8
AtProvidence, 64 squares. 465.000 414,000 106,000 40.000
At Fall River, 64 squares. 802.000 895,000 77.000 31,00a
AtFall River, odd sizes... 834.000 938,000 79.000 82.000
Total stock (pieces)....2,101,000 2,247,000 262,000 153,000

Foreign Dry Goods.—Conditions in_the market for for-
eign merchandise are without change. The demand for sea-
sonable lines is perfunctory and prices irreqular. Orders for
spring continue moderate ‘in all leading divisions and with-
out special feature.

Importatlonoaud W arehouse W ithdraw als ofDrir Goode
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S tate and City Detahtmetjit,

TERMS OF SUBSCRIPTION.

The Investors' Supplement will be furnished without
extra chargeto every annual subscriber of the Commercial
and Financial Chronicle.

The State and City Supplement will also be furnished
withou* extra chargeto every subscriber of the Chronicle.

The Street Railway Supplement will likewise be fur
rushed without extra charge t0 every subscriber Of the
Chronicle.

The Quotation Supptement, issued monthly, will also be
furnished without extra charge to every subScriber of the
Chronicle *

TERMS for the chronicie 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 inch space.)

Transient matter (I time).. S350 Three Months 113 times)..$25 00
ncst.NEss Cabo™ Six mouths 26 times).. 43 00
Two months (8 times).......... 18 00 | Twelve Months (52 times). 58 00

Brooklyn. X. Y,—Gravesend'* Bondi legal.—On November
80, 18?7, the Coart of Appeals reversed the decision of the
Appellate Division, in the case of Michael J. Dady, con-
tractor, against the Citv of Brooklyn, for compensation for
the work of grading Neptune Avenue, In the old town of
Gravesend. he contract was transferred to Mr. Dady
upon the death of John Cnrran, the original contractor, and
the Supervisor of Gravesend refused to issue bonds for pay-
ment of the work on the ground that the resolution author-
ising the transfer was improperly drawn. These objections
were overruled by Justice Gaynor in the lower court, but the
Appellate Division reversed this decision on the ground that
the Board of Supervisors had no authority to issne the b mds
in question. The case was appealed with the above result.

Decatur (Town) (5a—Application for a City Chart r.—
A bill has been introduced in the Georgia Legislature amend-
ing the Charter of Drcatar so as to change it from a town to
a city.

Dickson, Tean.—Election.—An election will be held Dec.
17, 185)7. to vote on incorporating this town.

El Paso, Tpx.—School and Sneer Bm| Taxes Invalid.—
The St. Look *“Globe-Democrat” contained (he following
dispatch from El Paso, dated December 1, 1897 : “The de
clston of the Fourth Court of Civil Appeals rendered to day
in the case_of T. H, Conkling vs. the City of El Paso de
dares invalid the pnblic school and sewer bonds tax, and
threatens to close El Paso's schools until the evil can be
remedied. It appears that the City Conncil proceeded in an
illegal way t>assume charge of the public schools and to
issue school bonds in 18'3

Fowler, Ind.—njunction Suit.—Local press reports state

that J. M. Richie has filed an injunction suit against the ’

town of Fowler to prevent the issuance o' any more bonds.
The town has an indebtedness of about $56,0)0.

Galveston, Tex.—Opposition to Bond Issue.—A meeting of
the tax-payers was held November 29.1897, to protest against
the contemplated issue of $390,000 sewer bonds. hese
bonds are part of the $60 >0f)bonds authorized by legisla
tuie. It is stated that the Taxpayers'Association will in-
stitute injunction proceedlné;s, seeking to restrain the city
offi dais from issuing the bonds, on the ground that the fiscal
year of 1897 has expired.

Huron, S. D—Warrants Declared Illegal—W. A. Ritsch-
lay, Citv Treasurer, writes us that about $144,000 warrants
issued by the city for a Capitol site have been *“ declared
illegal by the courts.”

Meadvillt*. Pa. - Municipal Ownership of Water works
Vote 7.—At the election held December 7, 1897, b
1,199 to 6)tlie city accepted the terms of th)
?an¥ to sell its water plant at any time prior t0 July 1, 1899,
or $300,fi4J Several ¥ea_rs agbo the city tried to build its
own plant, but was restrained by the courts and finally per-
manently enjoined. It is stated that the city, owing to the
debt limit, cannot come into possession of ‘the plant for a
year at least, and another vote must be taken on the matter
of debt increase.

Milwaukee. Wis.—Qirbip' Binds Illegal.—On_ D .-comber
19, 1847, the Saprems Court affirm d the decision of the
superior Court. r~o.rsitting the c[[ly offi nils from issuing the
$120.00) garbage plant bonis. Tus bonds were awardin'
November 23. "18)7, to. R. L. Day & Co., New York, for
$136 212, but were held in escrow by the First Nitioaal Bank,
Milwaukee, pending the decision of th) Sipreme Court.

Minneapolis.. Minn.—Schooh Mty CI me.—The refusal of
the Cltg ouncil to issue the _remalnln? $100,090 bonds of
the 82 9,00 >issue vot d last spring may lead, it is stated, to
the cIosng of the public_schools by March 1, 1898. The
Board of Elm-anon bas issued a statement (o this effect.
They say that th -$215 0 0 remaining of the $330,000 appro-
priated for the year ending June 80, 1898, will only suffice to
meet expenses fo that date, when it will m necessary to close
the schools and discharge the teachers.

ater Com-

a vote of :
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Rio_ Grande County, Col.—Warrant Litigation.—On Dec.
; 3, 1897, the St. Louis ™ Globe-Democrat” stated that a trans-
criptin the case of E. H. Rollins & Sons. Boston, against the
Board of County Commissioners of Rio Grande County, Col.,
tried in the United States Circuit Court of Colorado, was
filed in the Federal Court of Appeals the day before. The
plaintiff sues to recover nearly $15,000 (prlnmdpal and interest)
that he claims is due him on warrants issued by the county.
The defendant demurred to the petition, claiming that the
causes in the petition had accrued more than six years prior
to the time the action was brought. The Lower Court gave
j a verdict for the defendant.

Tennessee.—_Mon_eY for Interest.—lt is stated that Treas-
urer E. B. Craig will shortly negotiate a loan of $2 -0,000 for
the payment of interest oh State debt due January, 1898.
The State has already borrowed $-500,001 this year.

Texas City, Texas.—Town Sold at Auction.—On December
6, 1897, this town, which was started. about thrfee P(ears ago
as a commercial metropolis by a syndicate of cap talists, was
sold at Bubllc auction to J. L. Greatsinger, Duluth, Minn.,
for $90,000. It is stated that the town contains a fine hotel,
several large store buildings and some fine residences.

Toledo, Ohio.—Payment of Loan.—On December 4, 1897,
the Ways and Means Committee passed a resolution author-
izing the payment out of the general fund of $33.47490 loaned
the city by the Second National Bank for the payment of
back salaries of patrolmen.

Delaware.—Bond Cab.—State Treasurer W. M. Ro3s has
called for \R/aYm_ent at th) Farmers’ Bank of the State of
Delaware, Wilmington, January 1, 1898, bonds Nos. 1 to 75,
inclusive, of the issue of July 1, 1831.

: the above date.

Interest will cease on

Denver, Col.—warrant Call.—Paul J. Sours, Treasurer,
ha* called for payment ZfL)-com_ber 81, 1897 (at which date in-
terest will cease), the following warrants of East Denver
Side-Walk District No. 2:  Warrants Nos. 168 to 173 inclu-
sive, 178, 179, 224 to 226 inc,, 239 to 233 ine., 262 to 265 inc.,
275 to 278 inc., 291 to 30! inc., 307, 317, 818. 43> 434 to 437
inc., 460 to 462 inc., 500 to 502inc., 505, 525,526, 537, 563,579,
981, 58', 589, 591 to 594 inc., 610 to 013 inc., 619 to 623 inc.,
1747 and 863.

District of Columbia.—Bond Call.—On December 31,1897,
the United States Treasurer will redeem $3;0,100 fund-
ing bonds of the District of Colombia. Bonds were issued
under Act of Congress approved March 3, 189 1

Missouri.—Bon | Call.—The State Board of Funding Com-
missioners his called for_P_ayment December 31, 1897, at the
American Exchange N itioaal Bank, New York City, four
hundred $l,<h0 bonds, Nos. 2 Oi to 2500 inclusive. "Bonds
were issued in 1897 and mature 20 years from date of issue
subject to call after 5years. They bear interest at 3-05

Warren County, Miss.—B aid Redemption.—The count
will retire the balance of $15590 Gulf & Ship Island Rail-
way bonds, which mature shortly.

Bond Proposals and
week have been as follows:

Adams, Muss.—B ids—Following are_the bids received for
the $20,000 iv notes awarded, as stated in the ChroSicle last
week, to Parkinson & Burr, Boston, at 103-217.

Pﬂrk)n«oif'(A Burr, B
l-urkor ;tr..,
Blake Bro*. &c..” Beat n. ...
BK'lifot, M-rrttr ACo.. Buat <
I'miabrook &Co., Boston 1
r. B. Wtlbar, Boston ...
E. H.aay atCo., »umo

Alameda Comit)() (Cal.) Frnitvale School District,—Bead
Sale —On November 30, 1897, the $15,/00 5% bonds were
awarded to W. J. Hayes & Sons, Cleveland, at Inl45. A bid
was also received from the Oakdale Bank of Savings at 101.
Securities mature one bond annually, beginning 6years from
date of issue. For further particulars see Chronicle Nov-
ember 13, 1897. p. 912, ] ) .

Mbany, N. Y.—Hand Offerinj. —The city will sell at public
auction ‘at 12 m. December 20, 1897, at the City Hall, $51,000
re%lstered i, Ktox Str_eetwaduct_ bonds, dated December 1,
1897, and $1:3,040 registered 4; improvement bonds, dated
Nov. 1,1897. Bonds will be in denominations to suit pur-
chaser. with interest payable seml-annua_llel/. The Knox
Street viaduct bonds are isjued pursuant with Chapter 721,
Laws of ifr97, ani authorized by resolutions of the Common
Council and Board of Finance.” They mature $5,000 yearly
on Dec. 1from P-98 to 1907 inclusive, Principal and interest
will be p tyable at the Merchants' National Bank, New York
City. Thé Impro cemaut bands are issued pursuant with
Chapter MO, Laws of 1889, as amended by Chapter 257, Laws
of 1890, Chapter 171, Laws of 1892 and hagter 806, Laws of
1895 and authorized by a resolution of the Board of Finance.
They mature $7-5,C10'\}/early on November 1, from 1898 to
1902, and $17,000 on November 1, 1903 to 19 -7, inclusive.
Principal and interest will be payable at the Chamberlain’s of-
fic % City of Albany, The total debt of Albany on December
3, 1897, was $4,046,300, including $1,632,500 water debt,
Sinking Funds contained $1,168,263, and the net dobt was
$2,878,237. Tne total amount of street bond-% outstanding
was $41586'. Assessed valuation, $68,376,895. Population
about 100,0(0.

Negotiations this




Hat)

Aiuesbury, Mass.—Temporary Loan—The_town recently
awarded a four-months loan or $10lg80 to Curtis & Motley,
Boston, at 279E. Bids were received both for a four-months
loan and a six-months loan. The loan was finally negotiated
for four months. Following are the bids:

4 months. o months-
Curtis A Motley, Boston _........ -
Blodget. Mertiit A Con B ost w092
Jose.”Barker & Co., Boston .. 3-002
Rogers. Nowuitm A Tolman, Boston. +§88%
W. 0. (lay &Co., Boston............. 3-1252
D. W. Howlaml, Boston -202

*«And *1 premium. +And f3 premium.

Andover, Mass.—News.—In reply to our inquiry regardin
a report that the town has under consideration an issue o0
school bonds, Mr. Geo._ A. Parker, Town Treasurer, says :
“1 am in receipt of similar inquiries daily, but do not know
where the report originated that we were to issue school
bonds. We are not to issue bonds for any purpose whatever
at the present time, and it is very uncertain when we shall in
the future.” .

Arizona.—Bond Issue.—Press reports from Phoenix state

that an arrangement has been entered into between the Ter-
ritorial Loan Commission and Frank M. Murphy, President
of the Santa Fe Prescott & Phoenix Railroad, representing
Eastern clients, whereby the outstanding balance of the Ter-
ritorial floating debt is fo be lifted by the purchase of $258,-
000 5# Territorial bonds, maturing in fifty years. _ .
_ Ashtabula, Ohio.—Bonds Defeated.—The question of issu-
|ngi $40,000 school building bonds was defeated at the election
held December 6, 1897, by a vote of 408 to 241. The proposi-
tion was also defeated at'the election held November 2, 1897,
owing to the fact that the election officials in one of the wards
failed to keep a record of the rejected ballots, as stated in the
Chronicle of November 20, 1897. p. 993. )

Athol, Mass.—Loan Authorized.—The town has authorized
the negotiating of a $7,5(0 loan. Mr. Samuel Lee, Town
Treasurer, states that “the town of Athol mayborrow during
this month $7,500, payable June 1, 1898; this loan will de-
pend on the condition of the treasury and the money
market.”

Atlanta, (Sa—Bonds Authorized.—On December 3, 1897,
the State Senate ]passed_ a bill amending the city’s charter
glvmg authority for an issue of $200,010 4# thirty-year gold

onds for the extension of water-works mains, provided the
people approve such issue by a two thirds vote. The Council
Is given power to condemn property needed for the [enlarge-
ment of the water-works plant.

Auburn, Ind.—B<nds Voted.—On December 7, 1897, be/ a
vote of 680 to 39, the citizens of Auburn authorized the
issuance of bonds for the construction of water-works and
electric-light plants. ) o

Bastrop County (Tex.) Elgin_School District.—Bonds
Registered arid Approved.—On December 2, 1897, the At-
torney-General approved and the Comptroller registered
$9,000 school-house bonds.

Beatrice, Neb.—Paving Bonds Illegal.—The *“World-
Herald” of Omaha on December 1 contained the following
dispatch from Beatrice, dated November 30, 1897 : “Judge
Letton, in District Court to day, handed down a decision in
the case of Kelley against Bradt. The decision isin favor of
the defendant, and Is looked upon as being one of the most
important in years. It was shown that the petitions for the
paving lacked a majority of signatures of the property
owners along the paving district. "The Court holds that the
City Council had no authority to issue the bonds for this
paving, and as many have paid their assessment, all or in
part, it is expected that many suits to recover money paid
will follow.” ) )

Belfast, Me.—Bond Offering.—Proposals will be received
until 11a. m. December 16, 1897, by C. A. Poor, Chairman
Finance Committee, for $498,000 4$ bonds. _Securities are is.
sued to refund railroad-aid bonds maturing Aug. 15, 1898,
and will fall due Aug. 15 1918 Interest payable semi-
annually. A certified check for 1%must accompany bids.

Belmar, N. J. - Bond Sale.—On December 7, 1897, $10,000
3028 1-6-year (average) Jetty bonds were awarded to Season-

pé)d & Mayer, Cincinnati, at 113*512. Following are the
10S:

Seasongood A Mayer, Cin........... 113*512 ILeland Towle & Co., New York. .102-411
Edw. C’Jones Co.; New York... .103*455 | Chas. McDermott........c.cccevvurnenee 10150

Interest will be payable semi-annually.

Big Rapids, Mich.—Bond Sale.—On December 6, 1897, the
following bids were received for $5,G30 refunding water-
works bonds:

Premium for a Pond. Premium for a 52 Bond.
$21 00 Tho Lamprecht Bros, Co., Clev. .$207*75

Mason, Lewis & Co., Chicago
Enrson, Leach A Co , Chicago... 1000 Duke M. Farson, Chicago........... 105*00
Par. W.J. Hayes & Sons, Cleveland 1%

Trowbridge & Co., Chicago:...... d-,
Wayne Co. Sav. Bank, Detroit..

Bonds are in denominations of $50h dated January 1, 1898.
Principal matures January 1, 1911. Interest will bé payable
January 1and July 1, both principal and interest being pay
able at the Old National Bank of Grand Rapids.

Boyle County (P. O. Danville) Ky—Bond News.—\We
have “received another letter from’F. N. Lee, County Treas-
urer, relative to the item in the Chronicle November 27
1897, statiDg that the Fiscal Court would meet November 26
1897, and settle the question of _issuing $40,000 turnplk-
bonds. Mr. Lee says : “The bond issue did not carry at tb
late election, so we can’t issue bonds. The Fiscal Court wil
lease the roads for one year and give another opportunity t<
vote on issuing bonds at the nextelection.”
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Brenliam, Texas.—Loan Authorized.—At a meeting of the-
City Council held December 1, 1897, Mayor J. A. Wilkins
was’instructed to borrow $1,250 for the payment of teachers’
salaries for November.

_Brooklyn, N. Y—Bonds Proposed.—City Works Commis-
sioggr Willis, in a recent communication to Mayor Wurster,
advised the issuance of $1,875,000 water bonds for the con-
struction of additional pipe conduit and to provide means for
increasing the water supply'.

Buffalo, N. Y.—Bonds ProFosed.—A resolution is being
considered by the Board of Aldermen directing the Mayor
and Comptroller to issue bonds of the city for $400,010, with
which to carry out the provisions of the special act of 1898,
authorizing the city to issue such bonds for the construction
of a combination market and convention hall building on the
Washington Market site.

Cambridge (City) Mass.—Bond Offerina.—Proposals will
he received until 11"a. m. December 13, 1897, by William W.
Dallinger, Treasurer, for $105,000 3%% water loan bonds.
Securities are issued pursuant with Chapter 100. Acts of
1897. They will be in the form of registered certificates of
$10,005 each, or any multiple thereof, and will be dated Dec, 1,
1897. Interest wifi be payable semi-annually by means of
check; and the prlnglf)al will mature December 1, 1917. The
successful bidder will be required to make a deposit equal to
If of the face value of the bonds bid for.

_Bonds Proposed.—The city government has under con-
sideration a proposition from the School Board to issue
$150,000 for the completion of the Peabody sehool-honse,
erection of a building on Norris Street and the ﬁ)urchase of a
we %ng erection of a building thereon in the lower part of

ard 2.

_Chelsea, Mass.—Bond Sole.—The Sinking Fund Commis-
sioners have taken the $126,000 4%srefunding bonds. Securi-
ties mature in 1911,

Cherokee County, lowa.—Bonds Redeemel.—The $12,000
bonds recently redeemed consisted of $5,100 court-house and
jail bonds, dated April 1, 1891, maturing April 1, 1901, and
$7,000 refunding or rldgf_e bonds, dated April 20, 1892, and
maturing April 1, 1902. The court house and jail bonds still
outstanding amount to $20,000 and the refunding or bridge
bonds to $2,00". ) o

Chicago, 111—Bond Offering.—The time for receiving pro-
posals for the $100,000 refunding gold bonds which were
to be offered by the city on December 10, 1897, has been ex-
tended until Z:30 p. m., December 22, 1897. A full descrip-
tion of the issue will be found in last week’s chronicie.

Chicago (111.) Sanitary District.—Wwarrant Sale.—F. M.
Blount, Treasurer of the” Sanitary District, has disposed of
$160,000 tax levy warrants. Mr. Blount advises us that the
* district does not sell its warrants; they are given to the
district contractors, who dispose of them as t e){ see fit.
The 1897 warrants now draw 4%and find aready sale in this
market at par.” ] .

Chicago Junction, (Tlllage_?, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. (Central standard time),
January 25, 1893 by Louis Simmermacher, Clerk, for $25,f00
62 water-works bonds. Securities are issued pursuant with
Section 2835, Revised Statutes, and authorized by a vote of
the people and by ordinance fassed November 25, 1897. The
are in denominations of $1,001. dated February 1, 1898.
Principal matures $1,009 yearly, beginning February 1, 1901
Interest will be payable February 1and August 1. "A certi-
fied check for 5% of par value of bonds bid for, payable to the
Treasurer, must accompany bids. Proposals will be opened
at 2p. M. January 27, 1898.

Chicopee City"(Mass.).—Temporary Loan.—On November
30, 1897, the city placed a loan of $48505 with the State
Treasurer. Loan becomes due Nov. 31, 1898, and was ne-
gotiated for the ﬁurpose of paying current expenses.

Cincinnati, Ohio.—Bonds Authorized —An ordinance was
passed by the Board of Administration authorizing the issu-
ance of $1,447 ®onds for the improvement of Dury Avenue.
Interest will he payable semi annually and the” principal
matures 1-10 yearIB o

Bond Sale.—~On December 2, 1897, the Sinking Fund Trus-
tees purchased the issue of $50,000 market house bonds. The
trustees also purchased $5250 = Ssegar Avenue improve-
ment bonds and $6,000  street-improvement bonds.

Circleville, Ohio.—Loan Authorized.—The Finance Com-
mittee has been authorized to borrow until April, 1898, such
sums as may be needed to meet the demands of the various
funds after exercising the most stringent economy.

Clark Count% (P. O Wlnchesterg, Ky.—Bids™ Rejected.—
Al bids December 2,1897, for $50,000 (mare or less)4%% turn-
pike bonds were rejected. We are advised that the londs
will be offered for sale again at some future date. Principal
matures 1-5 yearly, beginning 20 years from date of issue.

Cleveland, Ohio.—Bond Offering. —Proposals will be re-
ceived until 12m., January 5, 1898, by H. L. Rossiter, Cit
Auditor, for_$400,000 46park bonds, maturing April 1, 1928,
Securities will be coupon bonds of $1,000, dated October_1,
1897, interest payable semi annually, both principal and in-
terest being payable at the American Exchange National
Bank, New York City. A certified check drawn on a na-
tianal bank for 5% of "the amount bid for and payable to the
“Treasurer of the city of Cleveland,” must accompany bids.

Colorado.—Bond Sale—The State recently sold to Geo. D.
Cook Co., Chicago, an additional issue of $23,000 4f 15-25
year funding bonds at 1(0*046. The above bonds, in addition
to those sold the same firm in August last,.amounting to
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$200,000, were issued to retire the antstanding issue of Lead
viHe war certificates.

Bond Sale.—The New.York --News Bureau” reports the
sale of  ii.c0o»3'4 seven-year State bonds to the Geo. D.
Cook Co., Chicago” at par. .
~ Columbus, ORio.—bowi* Proposed.—A resolution has been
introduced into the City Council providing for the issuance
of $26,000 bonds for the payment of the claims of the Eng-
lish heirs for laud purchased for sewer farm purposes.

Cordele, Ga.—Bonds_Voted.—The $7,000 3u-year public im-
provement bonds of this city have been voted, .

_Douglas County, Xeb.—Bids,—Following are the bids re-
ceived'” December’ 1, 1897, for $180,0(0 41]:; 20-year Poor

*180,000 floo.oco’
Funding SieposUton
Bond*. onda.
F 21 ; 2700
K. 3.-0000 $w*.670 06
First a}io(ﬂal Bank. ChicAiro. i&ss000 6,800 0
SelSOHgfod ft Mayer. Cincinna 11,772 00 6,541 75
C.kniDrell. Wilde k Co . Indianapo 11.70000 6,500 00
E. H. Rot1n* ft Sons. Boston. ..... 11*53000 8%(1)(5) 00
W. - 1 1,430 00 0.350
Ma go 6.33100
SOl Fieal b Rayinaf Bank © e oo 6:130 60
A 1CCI ac _ 00 X
Distr> fhmitin & Pror. Javelanid XOJflHoo 0.010 00
Kdw. C. done* Co., New York 10. MO50 go%g 28
The iAinortfctil Bros. Co.. Cleveland 0/0000 gg%%gé)
Wa aiter Stanton.4cCo.. New Y ork,.. 8,tm>00 222900

State of Ndbriska...,.....,

Aastated in the Chronicie last week the funding bonds j

were awarded to Parson. Leach & Co., Chicago, and the ex

osition bonds to the Board of Education, Lands and Panda,

tate of Nebraska. E. H. Fudge, Chlcaﬂp, Spitzer & Co.,,
Toledo, and the First Nations! Bank, Chicago, were each
awarded in turn the exposition bonds and each refused to
take the is»u« unless they were also awarded the fundin
bonds. The State of Nebraska then raised its bid to that o
the First National Bank .$6,850) and was awarded the
bonds. For description of bonds see Chronicie 0f Novem-
ber 18 and 20.

Duluth, Jfinn.—Bond Mem.—We are advised by C. E.
Richardson, City Clerk, that a special election will be neces-
sary to authorize the issuance of $1.25t),(00 bonds for_the

urchase of the Duluth Gas & Water Company’s plant. The

ity Council has voted to accept the proposition of the Da-
lath Gas & Water Co.to sell its plant to the city for $1,-
250,f00 5* 8"-year bonds.

East Cleveland. Ohio.—Bonds Voted.—At the election
held December 8,1897, the citizens authorized the followin
bonds : $100,000 sewer bonds bc\]/ a rote of 246 to 93; $20,
waiter bonds by a vote of 295 to 40; $5,000 electric-light bonds
by a vole of 298 to 84.

East Rutherford, X. J.—Bond Sole.—The borough has sold
$1,800 additional road bond*.

Elk Point. S. D,—Bond EIection.—Localé)ress reports state
that an election_will be held December 18, 1897, to vote on
the question of issuing $13,000 water-works bonds.

E 11s County, Kan. -Bond* Voted.—The county has voted
to issue bonds for a new court-house at Hays City.

Elmwood Place (Village), Ohio.—Bond Offering—Pro-

osals will be received until 12 m. January 5, 1898, by Harry

. Schaefer, Clerk, Boom 200, Lincoln” Inn Court, No. 519
Main St., Cincinnati, for the following bonds:

#1-5.000 $- water-pipe hcmdi in _deimm Ination* of $100. SecoHtIM are dated
January | and mature January, 4, . They are issued pur-
suant with Secélon iWY of the Revised Statutes’, and authorized by
sirdimwr** gasse N Ki>7,

i ovember 9. IKi>7. o
7.176 © Me<»resfr>r Areowe iroprovement bond# In denomination* of $71 7*
Securities are date

d December 15,1007, and mature one bond yearly;
They are Issued pursuant with sections 2204 .*30 3, 33W, 2305 arid
mlfa’ Revised Statutes an i authorized

h«r b5 TW
Interest will be payable semi-annually. A certified check
for 5; of the amount of the bonds, par)]/able to the Village
Clerk, must accompany proposals for each Dane,
Erie. Pa.—News.—In reply to our inquiry relative to a
Bu_bllshed report that the city was authorizedto issue $t,000
ridge bonds. Mr. F. Hanlon, City Clerk, says: “The city of
Erie does not intend to issue any bonds "nor to bnild any
bridge-, so far as 1 know. No such action has been taken
nor even discussed by our municipal authorities.”
Farmington, X. Il,—Bmd Sale.—On December 4, 1897, the

by ordinance passed’ Xovern

$58,000 <! 1020-year refunding bonds were awarded to
ll;/_l(zjason, Lewis & Co., Chicago, at 1(8-27. Following are the
ids :

ft Co,,Cfaieajro.. . 1CKT27 |Jim. W. Tuonan*froftt & Co.
A. Ferrmtd % cm.. Ro»ton..t0®*17 3. A- Kean, Chicago
K»BI R 'Min* ft Sons, Boafun....10SJ"1 o |

Interest will be payable in Bcston at a bank not yet deter-
mined upon. For further particulars see Chronicie Novem-
ber 37. 1897, p, 1080.

Flashing, X. T—Binds Defeated.—At the election held
December 6, 1897, the question of issuing $74,000 bonds for
street improvements was defeated by 85 votes. .

_ BmnU Voted.- At the above election the question of issu-
ing #l,90b. Flu-thing Library bonds carried by about two-
thirds majority.

Flushing School District No._ 7. College Point, X. V—
Bond sol< —On December 9, 1897, the $20,000 if gold bond

were awarded to Seymour Bros. & Co,, New York, at 102 (7
*Gn«rnod ft éfall%/,er, Cincinnati.101'S3

Following are the bids:
“«ytwoor Rro«. ft Co., Sew York..10707 II\S/Va

rips *r-., 0 Imnn %Schlealniter, New Y ork. 101**3
The Jawotfche Bm*. Co.. £lev«.. (1 rg}$0> M. Hahn. Nw ork 1005
f>n 4 Sforr*. New York....... 191*9% | Farwn, Leach * , New York.100*JS8

(Bos...101*73
100*00

Toffc..iI0SOO
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Bonds mature $2,500 yearly, beginning November 16, 1987.
For fuller description of thé bonds see” Chronicle, Novem-
ber 27, 1897. p. 1039.

Garrard Count?/, Ky.—No Bond Issue.—On December 1,

1897, Judge Sauf e_{ refused to order the County Court to

issue $35,(00 turnpike bonds on the ground thaf the notice

gf Ielectlon was not published the [ength of time required
aw.

yGeor etown. Ky.—No Election—The election called for

November 20 last, for the purpose of voting an issue of
$30,00 iii. 30-year water works bonds, was declared off, as it
was found to be illegal.

Gillett. Col—Bond Litigation.—Suit was _instituted Nov.
30, 1897, aé;alnst the town to restrain the officials from issu-

.ing $20,000 bonds to W. S. Cotton in payment of work of con-
structing the water system. The contract called for $21,500
bonds, and the plaintiff claims that the meetings at whieh
the various resolutions were passed were illegal, and asks
the Conrt to stop the construction of the water-works and
enjoin the delivery of the bonds. ]

lastonbury. Conn.—Bond Election.—A special town
meeting will be held Dec. 14. 1897, to vote on the question of
issuing §50,000 bonds to fund the town’s Boating debt.

Grand Junction, Col.—Bond Issue. Legal.—Judge Butler,
Denver, has refused to grant an injunction restraining the
city from issuing the $65,000 fig water-works bonds author-
ized by the City Council last spring.

Greenburgh Lnion Free.School District No. 5, Ardsley,
X. Y.—Bond Sale.—On December 10, 1897, $2,500 6 per cent
certificates of indebtedness were sold at auction to Geo, M.

i Hahn, New York, at 104T6. Bids were also received from

Walter Stanton & Co.. New York, and the Westchester

County Savings Bank, Certificates are in denominations of

50, maturing one each year. Interest payable June 10 and

jDecember 10.

Harriman, Tenn.—Bond Issue.—The city will sell at pri-
vate sale $5,500 G' 10-30 year bonds for the purchase of an
incandescent light plant. Bonds are dated August 1, 1893,
interest payable Febrnary and August in gold at the Lincoln
National Bank, New York City. These bonds are part of an
issue sold some years ago t0 a New York firm who failed
EI‘IOI’ to the payment for the same, but after having used the

onds as collateral security for various loans. The bonds
were afterward re-purchased by the city under a compromise
A t passed February 13, 1895, and are now re-issued in part,
pursuant with an Act of the Assembl passed April 1,1887.

Hartford (Conn.) Northwest School District.—Loan
Authorized —On December 4, 1897, at a special meeting of
the voters of the district, it was voted unanimously to isSsue

ja note for $850 to take up two notes of the Gravel Hill
P_ls;[rlct, which was consolidated with the Northwest Dis-
rict.

Hempstead School District No. 19, East Rockaway, N. Y.
—Bond Sale.—On December 9, 1897, the 810,000 bond*
were awarded to Farson. Leach & Co., New York, at 119.

Following are the bids:
B dent Queere° Uit '&K 1R BTt E8fons e Yok THE
W.J. Have™ it Son*, Clovetand. .109*71 Sea-songood. ft Mayer, Cincinnati.-105*50
Bank Of Rockville Centre IcBT-8 | Freeport Bank 105*50

Interest will lie payable May 1and November 1 at the

Bank of Rockville Centre Principal matures $500 yearly
lon November 1 For further detalls of issue see Chronicle
last week. p. 1084.
Huntsville, Ala.—Bond Fata.—On December 1, 1897, the
810 00 i 07 sewer bonds were awarded to Rudolph Kleybolte
AcCo., Cincinnati, at 109-26. Five bids in all were received.
Bonds mature December 1. 1917. For further particulars see
Chronicle November 28, 1897, p. 1089.
Hyde Park (Vlll_agl?, Ohio.—Bond Offering—Proposals
will"be received until 12 m. January 4, 1898 by Frank Lewis,
Clerk, for $5,495 50 5£ street-appropriation bonds ~ Securities
are issued pursuant with sections 2264, 2704 and 2705 Re-
vised Statutes of Ohio, and authorized by ordinance passed
December 1, 1897. They are dated December 31, 1897, nine
being in denominations of $650 and one of $5155°. Interest
will lie payable annually and the prinoipal matures one
bond yearly, . . .
Illinois.—Loan Offering.—Proposals will he received until
12 m. December 24, 1897, by Henry L. Hertz, Treasurer, for
§250,000 34 certificates of indebtedness. Loan will be dated
January 1. 1898, and will be payable at the American Ex-
c_h_atr&ge National Bank, New York City, July 1, 1898. A cer-
tified check for $2,500 must accomJJany proposals. )
Ithaca, Mich.- Bonds Defeated—At an_election held in
this village on November 30, 1897, a proposition to issue sew-
erage bonds was defeated. ]

Jacksonville, Fla. -Bond Fife.—The $41,500 d%. 26>_k—year
water-works and improvement bonds offered by this city on
Dec. 7, 1897, have been awarded to Trowbridge & Co., Chi-

cago, at 101-61.- o

efferson County iP. 0. Lomswlle?, Ky.—Bond News.—
The question of calling an election fo vote on the proposed
issuance of $800,000 44 court-house bonds will be decided b

the new County Judge, who will go into office January 3,

Kern County, Cal—Bond Contract Illegal—On November
29, DOT, Judgé Mahon decided that the contract between the
county and (owbrldge & Co., Chicago, by which the latter
were “to receive $235,000 refnndiog bonds was illegal. He
held that the County Government Act of 1897 does not re-
peal that portion of the Act of 1893 requiring bonds to be sold
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by the Treasurer. He Iso held that a contract to sell bonds
cannot be made before they are issued. As stated in the
Chronicle November 27, 1897, this contract between the
Board of SxTpervisors and the_Chicago firm was consummated
prior to the election authorizing their issuance. .

La Grange (City ), Mo.—Bond Offering.-Proposals will be
received until 7 p . m. December 15, 1897_?not December 10, as
we were originally advised), by Louis Schneider, Clerk,
for $6,000 5% electrlc-lllght bonds.” Securities are in denomina-
tions of $300, dated December 1, 1897. Principal matures
December 1, 1917, subject to call alter five years. _Interest
will be payable June 1and December 1, bot prln(:lga_l and
interest being payable at the First National Bank, Chicago.
Bonds are issued pursuant with Section 1947, Laws of Mis-
souri, and authorized by vote of the people October 19, 1897 ;
they are registered by the State Auditor. A certified check
forsof the amount of the bid, payable to F. S. Hagood.
Treasurer, must accomparkl proposals. The city has no in-
debtedness at present. ~Assessed valuation is $273,000 ; real
valuation, $500,010. Population at present is about 1,609.

Leicester (Town), N. ¥.—Bond Sale—On November 27,
1897, the following "bids were received for $10,000 4%bonds,
issued for the purpose of building a bridge across the Genesee
River between Leicester and Mount Morris :

W. J. Haves & Sans, Clev.. ..$10,266 00 Farson, Leach & Co.. N, Y — $10,155 00
Jos. E. Gavin. Buffalo............. 10177 6/ Street. Wykes & Co.. N. Y .... 10.053 00
The Lamprecbt Bros.Co..Clv. 10117700 Geo. M. Hahn. New York...... 10,139 00
Benwell &Kverilt. New York 10,05600 Peter De&ew, Nunda............. 10,000 00

Bonds were awarded to W. J. Hayes & Sons and are in de-
nominations of $1,0r0, maturing one bond }r/]early, beginning
February 1, 1899. Principal payable at the Importers’ &
Traders”National Bank, New York City. Interest payable
annually on February 1.

Le ROy, N. Y.—Bond Sale Postponed.—The sale of th9
$40,(00 gas and electric-light %Iant bonds of this village has
been postponed until 3p. ' m. December 14, 1897 ; bids will
then be received by the Board of Water and Light Commis-
sioners (Geo. F. Lowe, Secreta_r?/). Bonds will be sold at
lowest rate of interest, which will be payable semi-annually,
and they will mature in from 5 to 20 years from date of issue.
For further data regarding loan see Chronicie Of last week.

Lincoln County, Oklahoma.—Bond Sale.—The county has
sold $40,000 bonds. ) ]

Marion County, Ind.—Bond Sale.—FoIIowmg are the bids
_rece:)vedd December 6, 1897, for the $200,000 4# 30-year refund-
ing bonds:

Mason, Lewis & Co , Chicago .
Ilinois Trust & Savings L. yes ONS......r...., . 104*01
Chlcaqo.....: .................... e *66 | Seasongood & Mayer, Cincinnatil03*939
_Canvw\})be I, Wild & Co,, Indianap.108'475 | Farson. Leach & Co., Chicago... 103*777
is5 W. Harris < Co,, Chicago_ 100*275 I Onion Trust Co.. Indianapolis,. 103587
Dietz, Denison & Prior. Cleve...104*11  Indiana Trust Co., Indianapolis.l03*27
Edw. C.Jones Co.. New York...104*077 | E. C. Stanwood & Co.. Boston.. .103 00

_ Bonds were awarded to Mason, Lewis & Co. They are
issued to refund those maturing January 1, P98.

Marshalltown, lowa.—AD Bond Issue—Regarding a re-
port in one of the papers that the Council had voted an issue
of $1,000refunding bonds, Mr. J. M. Woodworth, Town Treas-
urer, says : “There has been no issue authorized or proposed
of recernit date.” ] o

Mason County (P. 0. Ludington), Micli.—Bond Offering.—
Proposals will te received until December 23,1897, by Frank
P. Dunwell, Countx Treasurer, for $8,G30 3% biidge bonds.
Securities are dated*December 31, 1897, with interest payable
annually on December 31. Principal matures $1,(00 yearly
on December 31. Bonds were authorized at a special election
held October 8, 1897, by a vote of 858 to 402. Principal and
interest will be Ba¥able at Ludington or New York City, at
the option of the bolder. o

Medford City, Mass.—Bond News.—Mr. P. R. Litchfield,
City Treasurer, advises us as follows, regarding a report in
one of the papers that the city had authorized an issuance of
$120,000 refunding bonds : “We have no $120,000 bonds for
sale, nor any amountat this time.” )
_ Milwaukee, Wis.—Bonds Proposed.—A resolution has been
introduced in the Board of Aldermen authorizing the is-
suance of $15<,0(0 bonds for new bridges at Grand Avenue
and other points.

Minnesota.—Bond Sales.—The State has taken $19,325 %%
bonds of various school districts, as mentioned below, for in-
vestments of the State School fund:

Chisa%JVCount School District No. 66..........
Orow Wing Count? School District No,

Jackson Cgmny School District No. 27..

106*60 |The LamprechtBros. Co........... 104*"3
ayes & Sons...........,

. $2175 Qctober 26.

Kaudlr}/ohl Cou¥1t School District No. 977,
Marti ool District No. 64..... .
Norman C<»untr¥ School District No. 69
Pipestone Count

Bed Lake County School District No. 3
Red Lake CountP{ S?hool District No.
Rock County School District No. s ..
St. LoulbCounty School District No.

12,0< 0 October 23.
. 288 October 30.

625 October 20.

1reverse County School District No. .30 )
Waseca CountySchool District No. &6........ . 550 October 30.
Monett, Mo—Bond Sole.—The city has sold at private sale
the $14,800 %refunding bonds recently voted. Interest will
he payable in Chicago or New York.
.Mount Carmel, 111—Loans Authorized.—On December 2
the Council passed a resolution authorizing loans for the
city bexpenses during the next six months.
Mount Yornon, lowa.—Bond Sale.-On December 1, 1897.
the $9,0(10 4<” water-works bonds were awarded to the First

l\lational Baﬁk, Chicago, at 1C047 and accrued interest. Fol-
owing are the' bids :

THE CHRONICLE

' per cents at par.

[VOL, LXV.

San, Cleveland $9,507 00-
ook Co.,Chicago_ 9.490 50

Prior, Clev
0

First Nat. Bank Chicl%/?'o"' ..... *$9,645 00 1\W. J. Hayes
in‘op.

J e ( , Clev.x 9.

ason, Lewis & Co., Chicago. 9,275 001

1. I> Cleghorn & Co.. *79.540 50
F lonal Bank, Portage Voi<or
N. W. Harris & Co.. Chicago. 9,528 00

*And accrued interest.

Bonds mature December 1, 1917, subject to call after 1907.

Muskegon, Midi.—No New Bonds.—The Common Council
has voted against the issuing of $45,000 refunding bonds.
The old bonds will be paid at maturity.

Neenah, IVis—Loan Authorized.—On December 1, 1897,
the Common Council authorized a loan of $5,000.

Neodeslia,  Kan.—Permanent Injunction.—On November
26, 1897, District Judge Stilwell granted a permanent in-
junction restraining the city from issuing the $15,000 bonds
recently voted for a gas plant. The injunction was granted
on the ground that the ballots cast at the election were not
in accordance with the provisions of the Australian ballot
system. The ruling also makes void $15,000 bonds for a
water works system voted at the same election. The city
officials, it is stated, say they will hold another election,
complying with all the conditions of the law. .

Newark, J.—Temporary Loan—At a meeting of the
Finance.Committee held December 1, 1897, the Comptroller
was authorized to borrow $275,000 in anticipation of the col-
lection of taxes. . )

Newport, R. |.—Bond Offering.—Proposals will be received
until 5 p. m. December 27, 1897, by the Finance Committee
of the City Council, at the office of the City Clerk, for forty
$1,000 4 %coupon bonds.  Securities may be registered if de-
sired, and will mature in thirty years from January 1, 1898,
Interest will be payable semi-annually in_gold at office of
City Treasurer, where the principal also will” be payable. A
special sinking fund of $1,000 per annum provides” for pay-
ment of principal. . .

Newtown, N. Y.—Bond Election.—An election will be held
December 22, 1897, to vote on the question of increasing the
indebtedness of the town by $400,000 for the construction of
new roads.

New York City.—Bonds Authorized.—On December 7,
1897, the Board of Estimate and Apportionment ordered am
issue of $900,010 bonds for the construction of ihe viaduct ex-
tension to Riverside Drive.

Norwood (Tillage), Ohio.—Bond Sole.—On December 3
1897,the $5,686 82 bustreet-improvement bonds were awarde
to C. M. Thurnauer, Cincinnati, at 10750. Following are
the bids:

C. M. Thurnauer, Cincinnati........ 107*50 I The Atlas National Bank, Cin-
S. A. Kean, Chicago......ccceveenrureenes 105%25 | CINNALT e e 105*10'

Interest will be payable at the Atlas National Bank and
the principal matures” 1-10 yearly. For further particulars
See Chronicte November 6, 1897, p. 891

Oregon, Mo.—Bond Election.—The $25,000 bonds, the
question of issuing which will be voted upon December 14,.
1897, will bear interest at not more than 6;,, payable semi-
annually. Bonds, if voted, will be issued for the eonstrnc-
tion of water and electric-light works, and will mature 20
years from date of issue. ]
~Parnassus, Pa.—Bond Election—It is stated that an_elec-
tion will be held in the spring to vote on the question of
issuing bonds for a water-works system and for street,
improvements.

assaic, N. J.—Bond Sale.—On December 3, 1897, the-
$35,010 school house bonds were awarded to Estabrook
& Co., Boston, at 110'05. Following are the bids :

Estabrook & Co., Boston.. J110%(5  Wilson &Stephens, New York..108*12:
C. Zabriskie, Jersey City... -109*60  ProvidentInst, of Sav. Jer.City,108*38
E. H. Rollins & Sons, Bos 109*37 . E, R. Smith, New York ... 1008
Edw. C, Jones Co-, New York.,.109*274 Benwell & Everitt, New York., 107*i27
Rudolph Kleybolté & Co., N. Y..1109*27  Farson. Leach & Co., New Y ork.107*275-
tanton A Co., N.'Y_...'109*129 N. W. Harris & Co., New Y ork..107*07.
Lamprecht Bros. Co., Clev. 109105
Bonds mature $7,000 yearly, beginning December 1,1913.

For further particulars See Chronicie Nov. 27, 1897, p. 1040.

Pelham (Village) N.Y —Bond Offering —Proposals will
be received until 8:30 5. m. December 22, 1897, by the Presi-
dent and Trustees of the village for $7,500 bonds, issued for
the purpose of constructing, repaiiing and paving steeets
and sidewalks. Securitieswill be either registered or coupon
bonds of $500 each, dated January 1, 1898. They are issued
pursuant with Chapter 414, Laws of 1897, and authorized by
the people at the election held October 19, 1897. Principal
matures one bond yearly, beginning January 1, 1903. Inter-
est will be not more than 5j(, payable January 1and July 1,
at the Village Treasurer’s office. Award will be based on the
lowest rate of interest offered. A certified check for $750,
payable to the Village of Pelham, must accompany bids.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Perrysbur% (Village) Wood Count%, Ohio.—Bids.—Fol-
lowing™ are the bids received November 30, 1897, for the
$15,000 4% 20-year refunding bonds :

Premiums. . i Fre
1*00  Citizens’ Banking Co.. Perry’b’g..$75*00

121*50 First National Bank. Toledo.......
W. J. Hayes &< Sons, Cleveland... *Par

2o

=
@2
=
@
=

miums.
S. C. Schenck, Toledo..........c.........
Rudolph Kleybolte &Co.,CIn

*Less $1130 for placing bonds.

No award has yet been made.

Peru, Ind.—Correction.—We reported last week that the
$15.090 school bonds offered by this city on November 23r
1897, were awarded to E. C. Stanwood Co., Boston, as 4
We have since been officially informed.



December it, 1897.]

that the loan was awarded to W. J. Hayes & Sans, Cleyeland,
as 4<per cents at ptr. they furnishing blank bonds.” Secu-
rities" are dated January 1,1883, and will mature January 1,

1913.

Philadelphia.—Loan Bill Approved by the Finance Com-
mittee.—On December 10, 1897, the Finance Committee of
tlhe %(_)Irpmon Council passed favorably on the $11,800,090
oan bill.

Pittsfield. Mass.—Loans Authorized.—The Aldermen on
December 6, 1897. authorized a loan of $30,000 for the pay-
ment of a note doe November 15, 1897. to Curtis & Motle%/,
Boston. An additional loan of $10,000 was authorized fo
take up a school note maturing November 15, 1897.

Bonds Proposed.—It is proposed to fund $1(0,010 more of
the school debt after the bills have been presented ; $200,000
of the school debt has already been funded.

Potter County, Texas—Bond Sale.—On December 1.
1897, the Board of Elucation, Austin, purchased §9,000 fund-

bonds of this county for the school fund.
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'e < bonds to the New York Life Insurance Co. at 109-03,
Other bidders were:

Serjes “ii,.”  Series [tCJ
109*00

108*869
10S*67

\F}\ihéna Sehlesinger
Bonds are in denominations of §1,000: interest will be pa%/-
y

able June 15 and December 15 at the office of the Coun
'{SreaiSiJYrer. Principal of both issues will mature December
Loan Authorized.—At a meeting of the Board of Supervi-
sors held December 9, 1897, the Treasurer was authorized to
borrow $37,0 0 for 30 days for the payment of interest due

in January.

Redwood County (P. 0. Redwood Falls), Minn.—Bond
—Proposals will be received until Ig. m. December
14, 1897, by A. H. Anderson, Auditor, for $354 0) 47 refund-
bonds. Securities will be issued to refund pirt of a

in

%ott_sville, Pa.—Bowl Sale.—On December 7, 1897, the
following bias were received for $10,00) 4. bridge bonds:
imt on Bonds Matur ng in{Y ear*

Pvt
12 3 i
J.R. tiImOerx >n, Pott* vi
Wit i
Wi
K Tee Pattville ALSGH.......
for the Kntire ittue.
Dick Rro< k C Iei{'/hla >1%79 ]S, WL
Rudolﬁh Klerixolte AC Y >1*30 thé;‘. \
W.J Hayes A Sons. Cleveland! Kdw.

=

a
A

nwiader to J. R. Henderson.

Queens County, N. Y.—Bonn Sate.—On Dtjcember 7,
the $40,0)0 4, gold road bonds, Series * K K", were _awarded
to Farson, Leach & Co., New York, at 109487. Following

are the bids:

Bcub ACo., X*w Turk.
E)»nl A. 3Sor»n X 1>m \ .V

Bonds mature December 15, 1917. For farther particulars

See Chronicle last week,

. 1035.
Bond Sale.—On D_ecemBer 9, 1897, the county awarded
$200,0)0 47 road. Series “L L”, and $50,000 H funding, Series

N E W

#7,500

LOANS. =

Village of Pelham , N. Y.,

8treet Construction Bonds.

Proposal* for tho pardu»« of regiator”™ of
coupon bond*, at the option of the purchaser, of the
VilllMte of Pelham. Westcheater County, New York,
amounting to #7,-5011 will be received by the Preel-
dtnt and Trustee# Of said Village up tn December 22,
at 8-300'clock, when the proposals will be publicly
opened at the bouse of 9.:Cushman Caldwell, the
President of sold Village, on Nyac Avenue, Pelham
New York.

Said bonds will be of the denomination of fSOO
each, hearing date the first day of January, 18.* and
will be Issued pursuant to the provisions of Chapter
Hi of the Laws of ISOTrand. their Issue Isauthorised
by a vote of the duly qualified voters of said Village
at a special ejection held on the tilth day of October.
1897, in accordance with th« provisions of said
statute- The moun of #0*> will mature on the first
day of January. and ftQWon the first day of
January in each succeeding year until the whole be
paid. The bonds will be consecutively numbered
from 1 to Id Inclusive, and shall bo payable In their
numerical order. #500feeing paid in each year. All of
said bonds shall Icar interestata rate not to exceed
5* payable semiannually on the first daynofJuly
and January in each year at the Village Treasurer's
office in said Village, Said bonds will be sold to the
person who will take them at the lowest rate of In*
tereatand cannot be sold for lew than par, as provided
by Chapter *14 of the Laws of 1807, known as the
Village Law. These bonds will be Issued for the pur-
pose of constructing, repairing and paving street#
and side-walks. Each bid must be In a sealed envel-
ope and must be marked “ Proposals for Bonds;-1and
be accompanied by cash or a certified chock payable
to the Village of Pelham for #760, the saute to be
OTedlted to the successful bidder on the amount of
his bid. and the same shall be forfeited to the village
If the bidder fails to complete his contract within
the ttme hereinafter specified. The right is reserved
lo reject any or ail bids- The success ful bidder shau
attend at the house of the President of the Village
on the 3d day of January, atso’clock P. M. to
complete the purchase and pay the Treasurer the
amount due. In cash, and receive the bonds.

Dated December loth* 3*>7.

S. CUSHMAN CALDWELL,
President.

LOUIS B. WOTTING,

iStork of the Village of Pelham.

Artive&nd Lof»l Securities bought and aoid to an
vantage Atlantic Mutual Scrip. Circular*.

4. P, WLntringham, 36 Pine St., N. VY.

%
>n, wo*x & H 1 g
uttkvtl] H%w'ﬁ}b T o B
m, Pottsrill (I bondi .. 1H

t-gsl Ti*el A Ct
néa Co.. New York.. 100*25

The one and two-year bonds were awarded to Walter I-
Ralin, the three-?_/'ear bond to Wm. Stellwagon and the re.
Bonds mature $1,00 >yearly.

|Lfljtin ACo, New V.trk 100*81
5

loft'’57 ! Whano A Scblesinger. N. Y

in
§5_%.OOO 77 issue maturing January 1, 1893, of which §15,000
will be paid from the funds on hand. Securities will be in
denominations of $1,0"0, dated January 1, 1898. and mature
83,000 yearly ou January 1, from 1899 to 1904, inclusive;

& 0 7 8 ) 10 1000 yearly on January 1, from 1905 to 1907, and $5,000
9, 944 5 January 1, "1908. Interest will be payable January land
e« July 1, both principal and interest being payable  at the

1M 14iQ First National Bank, St. Paul. A certified check for $500

must accompany bids.

Richmond, Ya.—Loan Authorized.—At a meeting of the
Common Council held December 6, 1897, the recommendation
of the Finance Committee that §21'0,000 should be borrowed
by the city—$72,000 to be applied to the sinking fund reduc-
tion and the balance for the current expenses of the city—
was adopted unanimously.

Rochester, N. Y.—Loans Authorized.—Oa November 30,
1897, the Common Council authorized the issuance of a
$1,250 note for the park fund and a $3,000 note for the high-

Bost 100*37

897,

I Bertroo * Storru. 8>ir Vtrk ....ins-43 Way fund.
....... 107-70 Bonds Proposed—In a message sent to the Common
Council December 2, 1897. Mayor George E. Warner

recamrmmded the issuance of $200,000 bonds to take up
$190,000 outstanding notes and $10,003 for the us9 of the
water-shed fnnd.

N E W LOANS. N E W LOANS.
ST. LOUIS, MISSOURI, §32,000
BOND CALL. City of Asbury Park, N. J,,

MA> OB’S O ff ICE, )

BT. hoc 18, August 7th, 1897. £

TO WHOM IT MAY CONCERN™
Notlc? t» hereby given that the bonds of the City

of St._Louis, Issued under authority of Ordinance | 3407, f0f, {0  Bu of water bonds of the City of As-
No. 13.001, numbered from ninety-eight hundred " bury Park, of the denomination of Five Hundred
and eighty-four (9881) to ten thousand five hundred Dollar? each, payable in thirty years from the date
and three (10508) both Inclusive, will be redeemed (t:e%%?nf &}tgnhﬁﬁ%mﬁéy% |gh§en§?_t§i ‘}LJ@,UF (4) per
on the Doconi day of February, eighteen hundred Fi%%on%%sacl%n?rm%tle% Fr?cefreealgd' addressgtlimtgu tﬁse
and ninety-eight, pursuant to the terms of said X! f . L ,
Ordinance No. 19001, and the terms expressed In %E}'é:nlggkrgé\ff"-ZFQ%M&'QBS%%‘E{,\/zﬁ‘g?‘gxnggrhlﬁ' iR
said bonds, and that said bonds will cease to bear — Tills issue is to re?und 0-30a now outstanding.
interestmi said second day of February. ISSdk s«U1 GBO, F. WILBUR, M. D..
bonds are dated February 2d, 1885, are payable Feb- 8 AMUEL W. KIRKBIUDE,
ruary 2d. 1905, and are redeemable at the option of JAMES A. BRADLEY,
the City of St. Louis at any time afierton years Finance Committee of the
from their date. City of Asbury Park, N.J.

Each of said bonds, when presented for redemp-
tion. must have the fourteen unearned serai-annual N EW YO R K C I T Y
GOLD EXEMPT 3s.

47 30-YEAR WATER BONDS.

Sealed _proposals will be received In the Clty of
Anbury Park until noon of Monday. December 13th,
e purchase of an Issue of Twenty-two

Interest coupons, numbered from twenty-seven to

forty. Inclusive, attached.
These bonds are called in for the purpose of per-
manentretirement.
: HEY. ZIEtJENHEIN*.

l,. 8.1 Mayor. . . L
ISAAC H. STURGEON. Price and Particulars on Application.
ATTEST: Comptroller.
HV. BESCH,

R L DAY & CO,

7 NASSAU STREET, N. Y.,
A0 WATER ST., BOSTON.

Register
WE OWN AND OFFER

$250,000

Queens County, N.Y ., Cold 4s,

Ufataring in 1917.
Registered or Coupon.

$200,000

Assessed Valuation .......... #5351J1 Central RR. & Electric Co.
TOUT Debt........ bopulatisi- 15600 3034000 (01 New* Britain, Connecticut.)
Price and particulars u ion application. 1st Mortagage Sinkina Fund Gold 6s.
WHVW A MHLEMAG L It, gag g

H-arrhif%r[ioad has direct connection with the City of
~Ser 1 for enrntngs to Oct. 1,1897, and full descrip
tioo jfproperty.

E. H ROLLINS & SONS,

19 Milk Street, Boston, Wiish.

WARRANTS.

Carefully selected, High-grade State, County, City
and Public School issues, maturmg in 6to 24 months
and earning 5to 8 per cent our spécialty.

ROOT. E. 8TRAHORN < CO.,

Equitable Building, Boston, Mas*

2 Wall Street, New York.

W, [, Hayes & Sons,

BANKERS,
DEALERS IN MUNICIPAL BONDS,

Street Railway Bonds, and other high-grade In
vestments.
BOSTON, MAS83., Cleveland, Ohio,
7 Exchange Place 311-313 Superior St.
CabU Address, "KENNETH."
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st Bernard Village), Ohio.—Bond Sale.—On Deeembfr
2 1897 tlie $243-20 67 street improvemert bonds w<-e
awarded to Geo. Enstis & Co., Cincinnati, at 107-24. Fol-
lowing are the bids :
Geo Eustis & Co.. Cincinnati. ...107-24 IC. M. Tbumauer, Cincinnati.... 106-00
German Mat. Bank, Cincinnati. .106-00 |

Bonds mature 1-10annually. For further description see
Chronicle Nov. 6 1897, p. 892, .

Clair, Mit-li—Bonds Defeated.—The citizens have
voted against the issuance of $8,500 bonds for city hall im-
provetnents.

St. Paul, Minn.—Bonds Proposed.—The Board of Alder-
men has under consideration the issuance of $100,000 bonds
for the use of the public schools during 1898 and 1-09. If
authorized, the question will be submi ted to a vote of the
?eople at the spring election. If issued, the money realized
rom the sale of bonds will be used for building and furnish-
in% new school houses. .

alem, Ind.—Bond Sale—On November 27, 1897, this
town sold $1,094 36 67 Mulberlr:}/ Street improvement bonds
to Salem Lodge. No. 96, K. of P., at par. Interest is payable
at the office of the Town Treasurer, who _informs us that the
bonds mature “in conformity with the Barrett Law of the

State.-’

Sanilac Center (Michg School I
Offering—The Sandusky Bank, Sanilac Center, has been in-
structed by the distriet to sell on or before December 25,
1897, $6,000 57 bonds for the bU|Id|n8g90f a new school-house.
Securities are dated January 1, 1898, and mature 10 years
from date of issue. Interest will be payable January
Juéy 1at the Sandusky Bank.

cranton, Miss.-Bond Sale—On December 1, 1897, the
$25,000 67 water-works and electric-light bonds were sold to
F. R. Fulton & Co., Grand Forks, N. D., at par. These
bonds were er%lnally offered for sale August 30, 1897, but
sale was withdrawn until after frost, owing to the yellow
fever scare. They mature 20 years from date of issue.
further particulars see chronicie August 7, 1897, p. 249.

Sioux City, lowa.—Bonds Reissued.—On November 30,
1897, the City Council voted to reissue the $125,000 5 per
cent 18 year refunding bonds. These bonds were part of the
$256,000 issue sold to Abel Anderson some months ago. The

District No. 7—Bond

and

For
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ordinance passed in July authorizing the issuance of the
$125,0<0 refunding bonds was repealed on Nov. 23 by tie
Council, the step being taken owing to the discovery that the
original action was not legal, thereby making it necessary to
re-authorize the issue. The ordinance has been signed by the
M%yor and the bonds delivered to the original purchaser.

taunton, Ya.—Bond Issue.—lt is stated that onJanuaiy
1, 1898, the city will issue $28,000 new bonds to take up‘a
similar amount of 67 bonds then subject to call. $10,000 of
the new bonds will bear 37 interest, as stated last week, and
the remainder 47.

Southfield School District No. 3, New Dorp (Richmond
County), N. Y —Bond Sale.—On December 7, 1897, the $2.0 0
57 bonds were awarded to Walter Stanton & Co. at 101-02.
Following are the bids:

Walter Stanton & Co., New York.101’09 | Street, Wykes & Co.. New York. .I00'10
Bertron & Storrs, New York.___ ['10-70 |

Bonds mature $5'0 yearly, beginning December 1, 1898.

South Omaha, Neb.—Bond Bate.—The Packers’ National
Bank, South Omaha, was awarded last month at private sale
$2,050 77 1-5 year (serial) sewer bonds at 100-975.

South W illiamsport (Borough) Pa.—Bor d Sale—The
borough has sold $3,000 47 5 20 year bonds to local investors.
Securities are issued for the purpose of taking up outstand-
ing borough orders, and the interest will be payable semi-
annually. - Bonds are free of tax.

Spokane (Wash.) School District 81.—Bond Site.—The
following bids were received on December 3,1897, for $50,000
57 20-year school-building bonds of this district:

Duke N. Farson_Chicago .......... I Roberts Bros,, Spokane........ccoccceveucuennne. *$'V050
N.W. Harris &Co., Chicago....... 5G*578 | Morris & W hitehead, Portland..+50°025

#Less $1,5f0 for expenses. +Less $2,000 for expenses.

All bids included accrued interest. Bonds were awarded
to Duke N. Farson. Itis stated that Farson, Leach & Co.
Chicago, sent a telegram, asking, in case no satisfactory bi
was received, that the securities be placed in their hands for
thirty days for sale. )

Springfield, Ohio.—Temporary Loan.—The city has ne-
gotiated with a local bank a 67 note for $3,500 for the benefit
of the Police Fund. . )

Bond Sale.—Following are the bids received on December

17, 1897, for the $5,000 57 bridge bonds of this city.

INVESTMENTS.

810,000 Chicago, Il
18.000
16.000
11.000
15.000

6.000
40.000
5.000
4.000
16.000
20,100

Sandusky, Ohio...
Xenia, Ohio.eeeeees ..
College Point, N. Y..
Newtown, N. Y ...
Piermont, N.Y ...
East Providence,R. 1..
<lulncy, M ass.............
Portsmouth, Ohio.
Meridian, Miss
Bradford, Pa..

FOR SALE BY

Rudolph Kleybolte & Co.,

35 and 37 Nassau St., New York.
CINCINNATI, O.

880,000 Bates County, Mo........cccceeenene
40.000 Franklin County, 111....
15.000 Lake County, Ind..........
25.000 Marion, lowa, School.
29,000 South Omaha, Neb........
25.000 Liucolu, Neb., School..

8,000 Astoria, 111.......cccoceeeeeeeiiiieiieens

100,000 South Side Elevated (Chicago).4Y's

MASON, LEWIS & CO.,
BANKERS,

BOSTON: Worthington Bldg., 31 State St.
CHICAGO: 171 La Salle st

PUBLIC SECURITIES
SUITABLE FOR

SAVINGS BANK AND TRUST
FUNDS.

LISTS MAILED ON APPLICATION.

Farson, Leach & Co.,
CHICAGO, NEW YORK,
100 Dearborn St. 2 Wail St.

MUNICIPAL BONDS.
E. C. STANWOOD & Co.

BANKERS,
121 Devonshire Street,
BOSTON.

LISTS SENT UPON APPLICATION.

INVESTMENTS.

BONDS.
HEREFORD RAILWAY

1st Mortgage 4s. Due May 1, 1930.
Interest payable May and November.

Principal and Interest Guaranteed by
Maine Central RR.

DETROIT RAILWAY
1st Mort. Gold 5s. Due December 1, 1924.

Interest, coupon or registered, June and
December.

Underlying Mortgage.

Prices and Particulars on Application.

C. HL WHITE & CO,,

BANKERS,
31 NASSAU ST., NEW YORK.

Government ana

Municipal Bonds
BOUGHT AND SOLD.

APPRAISEMENTS MADE OR QUOTATIONS
FURNISHED FOR THE PURCHASE, SALE, OR
EXCHANGE OF ABOVE SECURITIES.

LISTS ON APPLICATION.

N. W. HARRIS & CO.,

BANKERS,
31 NASSAU ST. (Bank ot Commerce Bldg.)

NEW YORK
Street Railway Bonds

Union RailwaRy_ 5s
Westchester Railway - 5s
Steinway Railway 6s

And Other Choice Securities.

Edward C. Jones Co.,

1 Nassau Street, New York
Philadelphia.

C. R. GOODE,

MUNICIPAL SECURITIES.

High-Grade Warrants a Specialty
Write for List.

No. 66 Broadway, New York.

Cincinnati.

INVESTMENTS.

SOUTHERN AND WESTERN
Securities.
TEXAS MUN'CIPAL BONDS

SPECIALTY.
R. N. MENEFEE & CO., BANKERS,
18 Wall Street, New York.

ADAMS & COMPANY,

BANKERS-
DEALERS IN

INVESTMENT BONDS,

'Members of Boston Stock Exchange/

No. 7 Congress and 31 State Streets,,

BOSTON.

Julnt (® nmt IbtL 'r & Gin.

36 W all &trppt,Near lurk .

We are prepared to buy orsell Approved
KANSAS and NEBRASKA BONDS
Information concerning these bonds fur
nished on request.

Telephone 960 Cortlaudt.

and INVESTMENT
BONDS “gecuriTIES.

FEAR ON & CO.,

Bankers and Brokers,
104 SOUTH FIFTH STREET,

PHILADELPHIA.

Blodget, Merritt & Co.,

BANKERS,
16 Congress Street. Boston.

STATE, CITY & RAILROAD BONDS-



December 11 1897.)

Prr ¢ium |
Seasongood A Meyer. ﬁ'm ein— $5.7 00 |
W.J. Haves JcSons, Cleveland. 3id 50 |
Blodset, Merritt & Co., Boston. 3>7001

Bonds were awarded to Seasongood & Mayer. They will
mature $2,000 March 1, 19 3, and $3,0J0 September 1, 19 3,
For further particulars see Chronicle of November 20 1897.

Steuben County (P. 0. Bath), N. Y.—Bonds Proposed.—
It is stated that the Board of Supervisors will endeavor to
refund at 4? the $50,000 QJ bonds issued in 1868.

Stonewall County. Texas.—Bondi Registered.—On Dec
3, isy?, the Comptroller registered $7,500 county court-house
bonds.

Troy, N. Y—Bond Sale.—On December 8,1897, the $13,5 0
3 public improvement bonds were awarded to Mason.
Lewis & Co., Chicago, at 1 TOT. Twenty-three bids in all
were received. Bonds mature December 15. 1916 For fur-
ther details regarding the bonds see Chronicle last week,

. 1085.

Utica, N. I'—Bond Auction.—On December 9, 1897. the
Dry Dock Savings Bank of New York City was awarded the
$30,000 4? academy bonds of this city at 101'31; the $10,000
4S Whitesboro Street bridge at 1G3>50, and the $5,000 4*
Broad Street bridge at 102-02. The academy bonds mature
$10,000 annually and the bridge bonds $1,000 each year.

Urbana, Il1l.—Bond Sate.—The city has sold to local in
vest ks $1,522 22 paving bonds.

Yan Wert County (r. 0. Van Wert), Ohio.—Bend OJfer-
ing.—The Board of County Commissioners will sell at public
auction at 12 m. December 11, 1897, $2,000 5f ditch-improve-
ment bonds. Securities are issued pursnmt with sections
4479, 448 > 4481 and 4482 of the Revised Statutes, for the pur-
pose of refunding bonds maturing December 1, 1897. They
are in denominations of $1,000, interest being payable semi-
annually at the County Treasurer’ office. Principal matures
three years from date of issue.

Waitham, Mass.—Bonds Authorized.—This city has been
authorized to issue $4,000 funding bonds.

Washington.—Permanent School Fund Investments.—On
December 1, 1897, the Board of State Land Commissioners
authorized an investment of $10,000 of the permanent school
fund in general fund warrants of Olympia.

Westchester County, N. Y.— Temporary Loan.—The

MISCELLANEOUS. MISCELL

THE
Founded by E. U

Premium.
....$301 85
... 27800

Day & Co.. Boston.....

R.L
N- W. Harris A Co.. Chicag

fiVliass Agents W anted
by FIRHT-CLASH COMPANY.]
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CDunty Treasurer has ne?oti_ated a short-time note for $32 ,000
in anticipation of the collection of taxes.

White County, 111,—Bond Election.—An election wi 3lbe-
held January 18, 1898, to vote on the question of iss ning
$23000i 49% refunding bonds.

Woburn, Mass—lempirary Loan.—The Common Coun-
cil of this city has authorized a temporary loan of $50,0(0.

Woodford County, By.—Bond Sale.—On November 29,
1897. <1000 4s refunding bonds were sold at auction to
Rudolph Kleybolte & Co.. Cincinnati at par. Bonds are
issued to refund the county's railroad bonds and to enable
the county to pay the turnpike debt Interest payable semi-
annually.” Principal matures $2,500 Jan. 1, 1903, and $2,500
yearly thereafter. Bidswere also received from Edw. C. Jones
Co., N. Y .: The Lamprecht Bros. Co., Cleveland: Seasongood
& Mayer, Cincinnati, and N. W. Harris & Co., N. Y.

Woonsocket, B. | —Bond Offering.—Proposals will be re-
ceived until 1 p. m. December™15, 1897, by S. P, Cook. City
Treasurer, for $50,000 4-; bonds, series “8,” and $50,000 4%
bonds, series “4." Bonds of series “g"'wi'lbe dated February
15, 1897, and will mature February 15, 1925: those of series-
“4” will be dated Aug. 15,1897, and will mature Aug, 15, 1925,
Interest will be payable semi-annually at City Treasury.
Bids will also be received by the City Treasurer at the same
time as above for 850,000 4s registered gold bonds, to be is-
sued to fund floating water works improvement debt. These
securities will be dated May 1, 1895, and will mature May 3.
1915; denomination will*be $1,000, and interest will be pay-
able in May and November at the City Treasury. Bids must
include accrued interest from November 1, 1897.

Xenia, Ohio.—Proposed Purchase of Water Works.—A
meeting of the citizens has been held to discuss the que stion
of purchasing the water works. A committee of citizens has
been appointed to gather facts and figures and report at
a meeting to be held at some future date.

Yazoo Mississippi Delta Levee District, Clarksdale®
Coahoma County. Miss.—Bond Sale.—It may be interes ti rig-
id note that the $5>0,000 bonds of this district sold Augast 1,
1897, were taken at par by a syndicate of bankersin Mem ph is,
Tumi. Bonds bear interest at 67, payable January and Jul y,
and the principal matures in from 20 to 5) years. Both prin-
cipal and interest will be payable in New York City.

AN EOUS. MISCELLANEOUS.

The Mutual Benefit

LIFE INSURANCE CO.,, NEWARK, K.J1
*MZJ DODD. President
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mentof Literature; also translations from the
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“AN EPOCH-MAKING STORY,”
"WITH ALL HER HEART.™

From tlie French of M. Rene Bazin.
Arrangement* have been made for the skktal
Pl’ih.h ation of a translation, made expressly
for THE M VINO AGE, of this famous novel. The
ttn»t instalment appear® in the number of Nov. ft, mid
It will be continued weekly for several months until
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Fred. M. Smith,
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Appraiser and NegotJatow
Makes a Specialty of SeIIin? REAL ESTATE and
PERSONAL PROPERTY for parties wishing to
REALIZE QUICKLY. o
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Makes a Specialty of NEGOTIATIONS forHOTEL
PROPERTY, SECURING LEASES, APPRAISING
FURNtSHMSS. BUYING and SELLING.

Business connections with Syracuse. Headquar-
ters. Yates Hotel.
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The Audit Company

OF NEW YORK,
Equitable Building', 120 Broadway.

] Aotin%_PreS|den Vloe-Presldent
AUGUST BELMONT. WILLIAM A. NASH

Manager, ChiefConsultin Audltor,
THOMAS L, GKEENE. STEPHEN ITTLE.
Consultin ineer,

WILLIAM BAR LA PARSONS.
Chief f psofEn 'rs, Secretar andTre ST,
HEN B.SEAMAN.EDWARD T. ERINE.

DIRECTORS
August Belmont A.J. Cas
Frederic P. Olcott, Marcellus Hartley

James Stlllm an, Charles R. Flint,
William A. Nash, George Coppell
Joseph S. Auerbach, G.B. M. Harvey,
<George G. Haven, Johnl. Waterhiiry,
GeorgeW. Young.

ADVISORY COMMITTEE
of Stockholders:

W. Bayard Cutting, T.JeffersonCoolidge,J
Walter G. Oakman, Charles S Fairchild,
A.D.Juilliard, Gustav E. Kissel,
HenryW. Poor, Issac N. Seligman,
Louis Fitzgerald, Robert Maclay.

The Audit Company examines and re-
ports upon the acoounts and financial con-
dition of corporations, copartnerships, and
Individuals, and examines and reports upon
the physical condition of railroad, manu-
facturing and other properties.

Its services are of value to investors,
financialinstitutions, borrowers of money,
directors of corporations, merchants, Arms,
and purchasers of properties.

O. Osgood,

M. AM.SOC. C. E,,
130 BROADWAY, NEW YORK.

Jos.

REPORTS ON INVESTMENT PROPERTIES,

Railroad Location and Construction,

f

WM. FRANKLIN HALL,

Accountant
BasaKr>*

the financial review
s« 9 s ANNUAL-189?-,

rl'[\L/fr« CHR°™ tE Subscribers, $150.
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w IAM B.DANA COMPANY. V% Pine St.. N

boston, mass.

Y
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MANHATTAN ISLAND
REAL ESTATE
INVESTMENT.

CASS REALTY
CORPORATION.

209,"211 and 213
East Twenty-Third Street.

Speaking of Manhattan Island Real
Estate Investment, the “N. Y. Evening
Rost”, April 3, 1897, said:

“* * jt issure in time to become
immensely profitable ; for the in-
crease in the fee value of the prop-
erty will be attended by a greater
demand * * and a relative increase
in rents.”

Write or Call for Particulars.

BANKS.

FIRST NATIONAL BANK
OF MILWAUKEE.

CAPITAL, 01,000,00i
SURPLUS, 0450,001

Transacts a General Banking and Foreign Exchange
BusLness. Collections receive Special Attention.

OFFICERS: .
F.G.Bigelow, Pres’t. F.J. Kipp, Cashier.
Wm. BIGELOW/V .-Pres’t. T. E. Cam
F.E.Krueger.2d Ass’t Cashier.

San Francisco,
The First National Bank

OF SAWFRANCISCO, CAE.
UNITED STATUS DEPOSITARY.
a.ital, 81,300,000 I8urplu», 8030,001

G.Mubphv,President, Jas.K.Lynch, Ca»hle
JAmss Moffitt,V.-Prei- J. K. Moffitt, A«t. Cai)

General Banking BmIneu. Account, Solicited

Canal Bank,

NEW ORLEANS, LA.
(Successor of N. O. Canal & Banking Co.)
CAPITAL, 01,000,000.

J. C. MORRIS, President. EDWARD TOBY, Vice
Pres. EDGAR NOTT, Cashier
Correspondents—Nallonal Clty Bank, Nationa
Bank of Commerce, New York; Boatmen’s Bank
St Louis; N. W. National Bank, Chicago » Mer

chants’National Bank Boston

W IxItixiQ gaper.

W

bankers

should

think

More seriously about the paper used in their ac-

count books.
Ledgers f

the severest tests of erasure and re-writing.

Do you know the Whiting Linen
They are perfection, and will withstand

They

aie made in tints that give the eye most ease by nat-

ural or artificial light.

Recommended by oculists.

Write for samples and booklet, free.
WHITING PAPER COMPANY,

Holyoke, Mass.,

and 150 Duane Street, New York.

p, Ass’t Cashier.
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grust (Companies.

The Merchants’
Loan & Trust Comuany
Chicago.

CAPITAL AND SURPLUS, - 03,400,000
ORSON SMITH, Vice-President.
E.D. HULBERT, 2d Vice-President.
J. G. ORCHARD, Cashier
F. N. WILDER, Assistant Cashier.

DIRECTORS:

Marshall Field, John Tyrrell, A.H. Burley,
C.H. McCormlck Lam berlTree E T. W atkins,
John DeKoven, P.L. Yoe, ErskineM .Phelps,
Albert Keep, J.W . Duane Orson Smith,

G. M. Pullman
Authorized by law to accept Trusts and
receive deposits of Trust Funds. Acts as
Executor, Administrator, Guardian, Con-
servator, Registrar and Transfer Agent.

Unrtft IVmcriam

dPmupaup,

100 BROADWAY, NEW YORK,

95 GRESHAM STREET, LONDON, E.
CAPITAL,, 01,000.000.
UNDIVIDED PROFITS, 0400,000.
Authorized to act as Trustee, Guardian,

Assignee and Fiscal Agent.
All conservative trust company business
accepted.

"gvnst

SAMUEL M. JARVIS, President.
ROLAND R. CONKLIN, E. J. CHAPPELL,
Vice President. London Treasurer.
S. R. HARBERT, S. L. CONKLIN,

London Secretary. Secretary.

The Investment Company

of Philadelphia,

310 Chestnut St.,
Paid-Up Capital, - -

Philadelphia.
8800,000

This Company undertakes the negotiation and
issue of loans and capital of Companies on the New
York or Philadelphia Market and will make ad-
vances upon approved Corporate, Personal or Real
Estate Security.

Under its charter rights it will act as Trustee,
Agent or Manager forthe control of corporations
or for the construction of public or private works

financial.

BANKING HOUSE OF

HAIGHT & FREESE,

53 BROADWAY, NEW YORK.

Boston, 85 State St,; Philadelphia, 402 W alnut St.

Execute orders In Stocks, Bonds, Grain, Cotton
and Provisions on the New York, Philadelphia, Bos-
ton and Chicago Grain and Stock Exchanges for in-
vestment or to be carried on margin of 3to 5per
centat moderate rates of interest and 1-16 commis-
sion. Interestallowed on margins and deposits sub-
jectto check at sight.

DETERMINING THE FINANCIAL RE-
SPONSIBILITY OF THE FIRM WITH
WHICH YOU DEAL IS AS IMPORTANT
AS SELECTING THE RIGHT STOCKS.

Private wires to Boston, Philadelphia and Chicago.

Branch Office, 1132 Broadway, New York.

Ban* and Trust CompanyStocks
New York and Brooklyn

BOUGHT AND SOLD.

CLINTON
2 WALL ST.

A. Strassburger,

STOCKS & BONDS BROKER
BOUTHERN INVESTMENT SECURITIES,

GILBERT
NEW YORK.

Montgomery, Ala.
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