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CLEARING HOUSE RETURNS. The week’s total for all cities snows a gain of 30*2 per cent
For the month of December the clearings make asatisfactory- OVer 1897.  The increase over 189% is 6'9 per cent and the
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cent. For the twelve months the increase over the same
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With this issue we send out our usual
number of the Quotation Supplement.

A new feature of the Suppilement this time is the
inclusion in our bank list of all the chartered banks
in the various Provinces of the Dominion of Canada.
The returns for these banks will be found on page 46
of the Supptement.

monthly

THE FINANCIAL SITUATION.

The last of December and first of January mark a
point of time which for well-known reasons is always
a kind of test of the mercantile and financial situa-
tion. Special unsoundness, if it exists, is sure to be
n evidence then. It is consequently a highly satis-
actory fact that there have been but few mercantile
disasters announced since the new year came in, and
that Dun'’s figures of failures made public Friday of
this week for the last quarter of the old year and for
the twelve months are much more favorable than they
were a year ago. Indeed the average liabilities for
1897 have been less only once during the last twenty-
three years, and for the closing quarter no year during
those twenty-three years shows a smaller average.
The number of failures in the last quarter also com-
pares fairly well with similar figures for previous
years. We shall review Dun’s statement more at
length another week, and only call attention to it now
because of the proof it affords of 4he comparative
stability of industrial affairs at the opening of the new
year.

The Monetary Commission of the Indianapolis Con-
vention has this week made its report to the Execu-
tive Committee of that body. It is a clear and forci-
ble statement of the currency situation and has received
in business circles warm and hearty commendation.
In a subsequent article we have given our views of its
scope and also of its fitness for meeting the condi-
tions that exist. It should be remembered that

.these suggestions come from the industrial
«lasses, and represent mainly those of the
West and South. On Thursday a bill was

introduced in the House by Mr. Overstreet of Indiana,
and referred to the Committee on Banking and Cur-
rency, which substantially embodied the plan of the
Monetary Commission. We say substantially, because
the sections intended to'give elasticity to the currency
by notes issued upon assets secured by a guaranty
fund are set forth not in the precise form, but more
fully than given in the report in order to cover the
necessities of legislation. We have not, as we write,
seen the whole Act thatlias been introduced and re-
ferred to the Committee ; but if the added provisions
accomplish what is claimed for them in the announce-
ment, they remove the chief defect the original plan
-contained.

Our legislators must not forget .that the appeal
which is now, made to them comes from the active
workers in the field of commerce, not from the rich,
because as a body they are not rich ; it comes from
the average American engaged in industrial pursuits--
a far larger class, in city and country, having a fair
share of brain and' a good deal of grit; but as their
possessions are limited, they are called on to bear the
severest burdens a disordered currency entails. En-
terprises thus circumstanced, that is, conducted
with limited money and credit, need for success
a condition of general and uninterrupted confidence.
Surroundings, on the contrary, which enforce short
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credits, that make acceptable only the most
easily convertible collateral, because moneyed men see-
ing the danger threatening the standard of values are
compelled to be alert and to take short views—such
surroundings mean financial ruin every year to an
important body of these traders. The same conditions
are, likewise, very obstructive to all enterprise.
It is that which has restricted railroad building
to less than two thousand miles of track in ayear ; it
is that which has checked a more rapid expansion of
factories, of mills and of furnaces ; it is that, too,
which has made business unprofitable among all
classes and been prohibitive without large cash capital.

Moreover, our currency dislocation is the chief in-
fluence which has kept prices so low and unremunera-
tive. We often hear it said that prices are low be-
cause competition is so sharp. That is only taking a
half view of the situation. Suppose consumption to
be doubled in this country, would competition con-
tinue to be troublesome ? Of course not. The fact
is, the embargo the money scare has put on indus-
try has robbed the average business man of at
least two-thirds of his surplus income ; it has reduced
a large body of our people to a fight
for mere existence; and has forced the average family
to economize in every possible way. How that wheat
is worth nearly a dollar a bushel, that the Treasury
has a large gold surplus, and the country has a Presi-
dent determined to keep the gold and silver dollars
convertible, there has been a little temporary relief;
but it is only a little, as any one may see if he
examines the course of our foreign exchange mar-
ket; and if our legislators are not wise, it may
likewise be very temporary. A dollar a bushel for
wheat is by no means a permanency. This high price
is because of a foreign demand and not because of
any great change in home conditions. A fairer guide
to the real situation is the price of cotton; it has ruled
very low, chiefly because the home demand is still re-
stricted, while the foreign demand has at the same
time been less urgent, the latter in large part due to
the high price of wheat and the poor crops of bread-
stuffs in the Old World. Dollar wheat here is an ab-
normal condition, however looked at, and not, as
already said, a permanency.

The flood of currency flowing to Hew York from the
interior in response to our higher interest rate has
made further progress, and as the week closes is be-
ginning to affect interest rates. This is true in face
of the fact that the whole amount of the last payment
on account of the Union Pacific purchase has been
taken out of the market and put into the Sub-Treasury.
The payment was made on Wednesday, January 5, and
like the instalments immediately preceding was for
$8,5638,401. As it is possible now to give actual
figures, we may note that the exact amount of the
Reorganization Committee’s bid for the road is
found to have been $58,448,223 75. This, as is
known, was the full total of the Government's
claim on the Union (or main line) division of the
system, principal and interest. The $58,448,223 75
included the $18,194,618 26 of securities and cash
($4,549,368 26 being cash and $13,645,250 securities)
in the sinking fund. Deducting these sinking fund
assets, the net cost to the Committee was $40,253,-

605 49. The Government claim, as is known,
was only a second lien, and the Committee pur-
chased also the first mortgage lien. For this
jlatter its payments, principal and interest, have
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been $27,637,435, making the cost of the first and sec-
ond mortgage liens combined $67,891,040 49. Adding
on the $13,645,250 of securities purchased for an equal
amount in cash it is seen that the Committee has had
to provide for payments aggregating over 81 million
dollars. Not all of this, of course, had to be paid in
money (since on the first mortgage lien the Committee
was able to use first mortgage bonds in payment), but
the transaction was, at all events, one of exceptional
magnitude, and that it was carried to conclusion with*
out friction reflects credit alike on the Reorganization
Committee and the syndicate of bankers who aided
them in their task.

Increased activity has developed on the Stock Ex-
change this week, the dealings being large in both
bonds and stocks, and the future is evidently regarded
with considerable confidence. General trade, too, is
of an encouraging character, though in the dry goods
trade things are still in an unsatisfactory shape, and
the price of print cloths this week was further re-
duced 1-16 cent to 2 3-16 cents, the lowest figure on
record. Returns of bank clearings are not an abso-
lute guide to current conditions, since past trans-
actions enter so largely into the results; still it
is interesting to note that the indications are that the
present week's totals will surpass all previous rec-
ords. Our telegraphic returns indicate an increase
for the week as compared with the corresponding
week last year of 34 8 per cent. Of course there have
been many recent weeks when the ratio of improve-
ment has been heavier than this, but what we wish to
direct particular attention to is the magnitude of the
week’s total. For the five days ending last night
(Friday) the aggregate of the clearings, according to
our telegraphic returns, is 1,413 million dollars. We
estimate that for the full week the aggregate will
reach 1,628 million dollars. This would be 127
million dollars in excess of the highest figure
heretofore recorded, the best total previously
having been that for the week ending January 9 1892n
when the clearings amounted to 1,501 million dollars.
Nor is it merely the grand total that breaks the record.
The clearings at this centre enjoy the same distinc-
tion. Up to now there has never been a week when
the exchanges at New York have amounted to 1,000
million dollars, the closest approach to that figure
having been in the week ending December 18 1896,
when the clearings footed up $993,536,166. It seems
likely that the present week will see the 1,000-
million mark reached and passed, since the clearings
up to last night were 876 million dollars, and 124
million dollars additional would be a small amount for
to-day’s exchanges.

Railroad earnings, too, continue to make very satis-
factory comparisons. But here it is important not to
shut our eyes to the fact that there is one unfavorable
element of large magnitude in the situation which is
marring an otherwise bright prospect. We have in
mind, of course, the demoralization in rates on com-
petitive business, which continues as bad as before.
We have had this week the testimony of two
prominent railroad officials proving that current
accounts  regarding the  trouble have not
been exaggerated. Thp' “ New York Times”
on Monday had a statement from President Roswell
Miller of the St. Paul road, saying that since the de-
cision, of the Supreme Court in the Trans-Missouri
case.it has been impossible for the railroads to form
traffic associations for the maintenance of rates, and
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that “ rates on competitive business are at a point
where it is doubtful whether there is any profitin it.”
Mr. Miller frankly added that “ there seems no imme-
diate prospect of an improvement in this respect.” The
next day President E. B. Thomas of the Erie Railroad
was quoted to the same effect, saying: “ We are entering
upon another year with a prospect of the same unsat-
isfactory conditions that we have known during the
past six months-. * * * We have had one of the
greatest wheat crops the world has ever known, the
volume of other traffic has been enormous, and yet
what is the result? The railroads have not profited
by these conditions, owing to the ruinous manner in
which rates have been juggled, and | can see no
chance for any betterment. If the big shipper can go
on doing what he has heretofore, the demoralizing re-
sults will continue. Just examine the trunk lines
reports of earnings.” Congress should heed the utter-
ances of these well-informed officials and supply the
roads with means to correct this trouble lest its con-
tinuance jeopardize the existing revival in trade.

An important event in the railroad world has been the
announcement that Messrs. J. P. Morgan & Co. have
purchased a majority of the stock of the New York
Susquehanna & Western and that the purchase is
made in the interest of the Erie Company. The Sus-
quehanna & Western operates a line extending from
Wilkesbarre and the Wyoming Valley coal fields to Jer-
sey City, with a branch to Middletown, where connec-
tion is made with the Erie. Possibly the road may be of
service in the regulation of the anthracite coal trade.
We understand, however, that that was not the purpose
of its acquisition. The object appears to be mainly
to give the Erie additional facilities for handling its
traffic. The latter road, it is stated, expects to turn
over to the Susquehanna at Middletown a large amount
of business from the West (and also of coal) which

it is now wunable to haul advantageously over
the east end of its own road, as this part
of the Erie line has bad grades and curves

and is easily congested. In that way the Erie can
encourage the development of new business on the
west end of its own road and let the Susquehanna
have the haul from Middletown east. The effect will
be to add largely to the earning capacity of the Sus-
guehanna, which does not now get any through busi-
ness. This, we are informed, was one of the reasons
for the purchase. The alternative for the Erie was to
spend several million dollars in putting in third and
fourth tracks on its line east from Middletown, a
necessity which is now avoided.

Money on call, representing bankers’ balances, has
loaned at 6 and at 2 per cent this week. The
higher rate was recorded on Monday, when there
was some shifting of loans incident to the new year
payments, but later in the day the rate fell to 3 per
cent. Thereafter the range was from 3 to 4 per cent
until yesterday, when late in the afternoon there
was a drop to 2 per cent. The average for the
week has been about 3]. Banks and trust com-
panies quote 4 per cent as the minimum. Time
loans are made in moderate amounts at 3 per
cent for sixty to ninety days, 3£ per cent for four
months and 3]@4 per cent for five to six months on
good Stock Exchange collateral. There is a better
supply of commercial paper with a good demand at
3] @4 per cent for sixty to ninety-day endorsed bills
receivable, 4@4| per cent for prime and 4£@5| per
cent for good four to six months single names. *
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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
;at per cent. The open market rate at Paris is 2 per
cent, at Berlin it is 3§ per cent and at Frankfort

per cent. According to our special cable from
London the Bank of England gained £768,559 bul-
lion during the week and held £31,222,052 at the
.close of the week. Our correspondent further ad-
.vises us that the gain was due to the receipt of £740,-
<000 net from the interior and to imports of £29,000, of
which £24,000 were from the Cape-and £5,000 from
Australia.

The foreign exchange market has been quiet and
‘Strong this week, especially for long sterling, buying
.of which is reported to be due to the fact that rates
are low enough to promise profitable investment, it
,ibeing assumed by the purchasers that sixty days hence
there will be much higher rates than those now ruling
for sight-bills, and meanwhile the long sterling can be
,carried here at fair interest rates. The movement is
bo alarge extent speculative. The firm tone for long
sterling naturally influenced short and there was
;also some demand to remit for coupons and in-
terest due abroad. While there was a good in-
quiry for bills, the market was not quotably
Jiigher until the middle of the week. The
range for -nominal rates on Monday was from 4 82£
bo 4 83£ for sixty day and from 4 85£ to 4 86 for
eight, but the Canadian Bank of Commerce was the
only drawer posting the lower rates, and though
Brown Bros. & Co. maintained 4 85| for short the
elong rate was advanced. The Merchants’ Bank of
~Canada posted 4 83£ for long. Rates for actual busi-
ness remained unchanged compared with those at the
.close on Friday of last week, at 4 82£@4 82£ for long,
4 848@4 85 for short and 4 85£@4 85£ for cable
transfers The market was firm, and it was not
influenced by the flurry in money late in the after-
noon. On Tuesday the Canadian Bank of Commerce
Neadvanced its posted rates, while Brown Bros, moved
,the short rate upward, and this made the range
A 83 to 4 83£ for sixty day and 4 86 for sight. Though
bhe market was strong during the day rates for actual
business were unchanged at the close. The tone was
Jfirm again on Wednesday, and rates for actual business
-were advanced half a cent for long to 4 82]@4 83
;apd one quarter of a cent for short and cable trans-
fers to 4 85@4 85" for the former and 4 851@4 85f
for the latter, while the Bank of British North Arner-
dea:and Brown Bros. & Co. advanced the long rate
half acent. On Thursday the market was strong
»especially for long sterling, and the higher rates of
"ethe day before were maintained. Friday there was no
.change in actual rates, but the Merchants’ Bank of
=Canada advanced its posted rate for long to 4 84. The
tfollowing shows daily posted rates for exchange by

some of the leading drawers.
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Rates for actual business at the close yesterday were
4 82f@4 83 for long, 4 85@4 85" for short and 4.85£
@4 85f for cable transfers. Prime commercial bills
were 4 82°@4 82£ and documentary 4 81f@4 82.

The following statement gives the week’s movements
ot money to and from the interior by the New ¥ork
banks.

Received by Shipped by ~ Net Interior
V, V.Banks. N. Y. Banks. Movement.

$7,129.000 $1,648,000 Gain.S6,481*000
666,000 322,000 Gain. 344,000

$7,795,000 $1,970.000 Galn.$5-325,000
Result with Sub-Treasury operations, etc.

Week Ending January 7,1898.

JOITENCY .ottt
Gold

Totalgold and legal tenders....

Week Ending January 7, 1898. Into Outof  Net Changein

Banks. B inks. B mk Boldinge.

Banks' Interior movement,as above $7,795,000 $1,970,000 Gain. 5,825!030
22,100,000 21,300,000 Gaia. 800,000

$29,895,000 $23,270,000 Gain $6,625,000

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

Total gold and legal tenders......

January 6, 1898. January 7,1897.

Bank of Gold.  Siler.  Total. Gold.  Siler.  Total.
£ £ £ £ £ £

England........ 81,223/32 1 31,223,053 31,618.092 34,518.093

77,931,972 48.265,367 126,197,339 76,332.916 49,044 651; 125,377,619
Germany...... 28,927,030 14.902.000 43,823,000 27.216,000 14,020,000i 41,286 000
A.ust.-Hung'y 86,379.000 12,381,000 48,713.000 30,214,003 12,574.000 42.788,000
Spain........... 9.431.000 10,320,000. 19,751,000 8.528.000 10,141000 18,669,000
Netherlands. 2.678.000 6,825G1 9,453,000 2.634.000 6,854,003; 9(490090
Nat.Belgium. 2.753.000 *876.000 4,129,000 2,684.667 1.312.8!8 4.027,000

Tot.thisweek 189,272,024 94.022,867 283,294,391 182,127,725 93,977,984 276,105,711
Tot. prev.w’b 189,243.465 «4,198,367 283.441.832 181,553,13il93,7-*5 142 275,336,273

THE MONETARY COMMISSION'S PENN.

The publication last Monday of the currency plan
of the Indianapolis Convention marks what we may
call the fourth -step in the direction of a feasible
reform of the United States currency. The first of
these steps was taken when the Republican National
Convention of June 16 1896 declared that “ the
existing gold standard must be preserved,” that “ all
our silver and paper currency must be maintained at
parity with gold,” and that the party would “ favor
all measures designed to maintain inviolable the
obligations of the United States and all our money,
whether coin or paper, at the present standard.” The
second step was taken when President McKinley
announced on the 4th of March 1897 that since
“ the several forms of our paper money” caused
“ constant embarrassment to the Treasury,” it would
be necessary “ to devise a system which, without
diminishing the circulating medium or offering a
premium for its contraction, will present a remedy”
for the mischief of the past twenty or thirty years.
The third step was represented by Secretary Gage's
annual report of last month, which declared posi-
tively for are-arrangement of Government obligations,
fixed and floating, Cn a gold basis, for the reconstruc-
tion of the note redemption system, and for enlarge-
ment of the facilities for bank-note issues.

The fourth step is witnessed in this week’s report of
the Monetary Commission. It will not escape the
reader that each of these successive moves has pushed
the question of currency reform a little further along.

The St. Louis Convention plank was very general in its
terms. The President was more specific, and his decla-

ration amounted to a pledge, hut his policy was still
indefinite. The Secretary’s suggestions, while grasp-
ing the problem without equivocation or double-deal-
ing, were qualified and tentative. But the Indianap-
olis plan, whatever imperfections there may be in its
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working opt of details, strikes in its diagnosis at the
root of our currency abuses, calls things by their right
names, and discusses the problem in the language
both of men who are in earnest and of men who be-
lieve in steering straight toward the goal regardless
of the eddies of temporary politics. In witnessing such
a situatipn no American citizen can feel otherwise
than as if a fresh and wholesome breeze had blown
across the.atmosphere of currency discussion, dispers-
ing as jt,comes the fogs and miasmas which for a gen-
eration have obscured the people’s sight.

The. Monetary Commission’s statement of the cur-
rency situation recognizes, to begin with, the need of
a thorough,and radical reconstruction of our, currency
system. /As a.first and indispensable preliminary, it
asjrs that “ all,obligations of the United States, exist-
ing apd future, shall be payable in gold except when
otherwise.expressly provided.” Jt points out, ,as in-
deed President McKinley had done before, that the
reserve,against ,the currency, under our .present laws,
is whqglly dependent on the general balance in the
Treasury, applicable alike to the payment of all dues,
wherpas ffo.ur revenues are uncertain in amount, our
=expenditures large and growing, and liable to vary.’
Consequently it is questionable whether there will be
at apy particular time an adequate surplus forthe de-
mand obligations witho,ut recourse to borrowing, and
even borrowing is ineffectual because notes once paid
must be returned to circulation and so used over and
over again ,to draw out the borrowed gold.

The Commission notices, also, the false view of the
nature of .money encouraged by the Government'sac-
tion with,the legal tenders, and shows the function of
the United States notes, too often obscured or forgot-
ten, as a floating debt which may become as embar-
rassing as the floating debt of a corporation. It
disposes likewise of the fallacious notion, which even
conservative public men have sometimes shared, that
a debt of legal tender notes is a cheaper way of raising
funds than a debt of interest-bearing bonds, and that
it therefore ought to be perpetuated from motives of
economy. The Commission answers forcibly that the
losses in private trade, because of the doubt overhang-
ing such ,acurrency, are incalculable, and that more-
over the positive and determinable outlay of the
Government, in its operations to protect its legal-
tender issues, more than offsets even the questionable
saving of interest charges.

The distinct propositions of reform submitted by
the, Commission may be summed up as follows. The
existing gold .standard is to be asserted and main-
tained. The Treasury, through a newly-established
division of Issue and Redemption, shall on demand
redeem in gold all United States notes and silver dol-
lars presented for redemption. Of the legal-tender
notes thus redeemed, fifty millions shall be canceled,
and in excess of thatamount there shall be retired,
from time to time, as many as shall equal the increase
in national bank notes issued under the plan. After
five years .one-nfth or less of the legal tenders still
outstanding shall be redeemed each year, and after
ten years the legal-tender quality of those remaining
in circulation shall be revoked. No Government note
shall hereafter be reissued in denominations less than
$10. Silver certificates, on the contrary, shall, when
..reissued, be only in denominations of one, two or five
dollars.

As regards the question of bank note circulation,
the Commission first recommends that the total issue*
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of any bank may equal, but shall not exceed, the
amount of its paid-up and unimpaired capital, exclu-
sive of real estate. One-fourth of this maximum cir-
culation must be secured by deposit of United. States
bonds with the Treasury, but after five years with-
drawal of the bonds thus deposited may begin.
Eventually the complete withdrawal of the bond se-
curity is provided. A five per cent redemption fund
in gold coin shall be constantly kept on deposit with
the Treasury. On circulation in excess of 60 per cent
of its capital a bank shall pay a tax of 2 per cent per
annum; on circulation in excess of 80 per cent of its
capital the tax shall be 6 per cent. This provision is
designed, of course, to prevent undue expansion of
the bank currency while affording means for such ex-
pansion in agenuine money “squeeze.” Against their
deposits national banks shall hold lawful money re-
serves of 25 per cent in the case of city institutions
under the present classification and of 15 per cent in
the case of country banks. At least one-fourth of this
reserve shall be in coin held in the bank’s own vaults.

Such, briefly summed up, is the Monetary Commis-
sion’s statement of currency situation and plan. Its
recommendations are of the highest value. That its
plan is final, and that it ought to be adopted or re-
jected exactly as it stands, on its individual and col-
lective merits, we do not believe, nor do we suppose
that such is the wish of its authors. As it stands, we
think a fault is its failure to deal explicitly with the
first practical problem which would arise under its
operation, namely the manner in which the banks
will provide for the change in their reserve fund'in-
volved in the retirement of the legal tenders. 1In a
general way, it may be said that gold would be im-
ported as a substitute, but we hardly think the bank-
ing community will be satisfied until it understands
more clearly the probable modus operandi of the trans-
action. If, for instance, retirement of the legal
tenders were to be very heavy at a time when dear
money abroad, or an excessive import trade, or an
American harvest failure, had turned the foreign ex-
changes decidedly against us, the situation might be
extremely awkward.

There are times when even the immense power of
the Bank of England over the London market can do
no more than check the outflow of gold. But merely
to check gold exports in the case supposed would not
solve the difficulty. Nor would it be readily solved
through the free exchange of notes of other banks.
The point is that the plan requires the banks to main-
tain a specified reserve in lawful money, but makes no
provision for what may be called the transition period.
We wish the Commission had been more distinct on
this point, which is of the first importance.

We notice also the absence of any provision
to facilitate the prompt return of notes to their
issuer. This we regard as a.serious omission, since
it removes one essential advantage of a scientific
bank-note system, namely the retention of the issued
notes, in the long run, within the commercial district

1occupied by the bank of issue. It would, for instance,
be a positive detriment, from many points of view, if
the notes of Western and Southern banks, when out
of use in the localities where they were issued, were
to find permanent lodgment in the Atlantic cities.
This is the worst fault of the present system. The
country trade would lose circulation, the, city trade
might easily have too much, apd in the very face of
such expansion in the cities, a clamor would arise in
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the West and South for new bank issues, even with
the two or six per cent tax. It must be remembered
that whereas such a tax would usually be prohibitory
in the East, it might be scarcely a serious obstacle in
the West. The desideratum of the future bank cur-
rency which we believe this country will sooner or
later have is a system whereby notes will go promptly
into circulation when trade requires it and will return
to their source for retirement when the needs of trade
have been satisfied. This requirement, in our opinion,
must be satisfied before any bank-note system can
become permanent.

These criticisms we offer, not in the way of con-
demnation but of suggestion, appreciating, as we
certainly do, the extremely valuable work which the
Commission has already done. The Commissioners
may not unlikely deal with these and other disputed
points in some supplementary report.

The whole matter now awaits the action of Con-
gress. The Banking and Currency Committee of the
House of Representatives comprises a good proportion
of sincere and intelligent thinkers on this subject, and
into their hands will go both the Indianapolis plan and
all other suggestions and amendments. With these aids
and their own study to guide their judgment, a proper
settlement of the problem ought to and will, we believe,
prove to be feasible. We do not think that the
opposition of incorrigible silver Senators need be
seriously reckoned with. The salient point in the
political outlook for abanking currency is that on a
properly constructed bill the unnatural alliance be-
tween the agricultural South and the mining West
will be dissolved, and that the question of an elastic
currency will stand on its own merits, unobscured by
the side-issues of the “ Crime of 1873” or of the price
of silver bullion.

aHE CONDITION OF THE GOVERNMEN1
INCOME.

Government receipts and disbursements for Decem-
ber need very little explanation in addition to our
remarks in reviewing previous months’ results. In-
deed, we have but few words to state that are new
with reference even to the future probabilities. The
suggestions in those particulars made on previous
occasions have been so full, and the accuracy of the
information and forecasts have been so far confirmed
by the results hitherto, that to recall our statements is
the best indication any one can make of future
expectations.

We give our usual summary by months of both
receipts and disbursements on page 68'to-day. It
will be noticed that we have omitted from the tables
the items growing out of the Union Pacific payments
to and by the Treasury, which, according to the Gov-
ernment’s bookkeeping methods, are incorporated
With and made a part of the revenue, but only in some
measure of the expenditures. We say only in some
measure of the expenditures, because the Pacific
Railroad debt is never included in the statement
of the Government debt, and consequently the pay-
ments made in December on account of the $29,-
904,952 of the principal of that debt due January 1
1898 are not included by the Government in the
disbursements. All of the payments into the Treasury
(the proceeds from the sale) are, however, included,
and certain items of the disbursements. These entries
affect both the November and December totals and
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have been, we repeat, taken out by us of the totals
for those months, the amounts subtracted being indi-
cated fully in the text accompanying and explaining
the tables on page 68.

December is conspicuous because it is the first
month with a surplus revenue since the new tariff went
into effect. Without adding the changes in the bank
redemption fund, the revenue in December was
$27,931,494 and the expenditures $26,216,663, making
the surplus $1,714,831. Including the Bank “re-
demption fund,” as we always do in our statements,
the receipts were $34,081,000 and the disbursements
$27,669,000, showing the very considerable surplus of
$6,412,000. The unusually large deposit in Decem-
ber of legal tenders by the banks to the account of the
“redemption fund” was due first to the high price of
United States bonds, so high that banks, instead of
continuing their circulation, preferred to sell their
bonds and deposit legal tenders to the amount of
notes for the purpose of redeeming them as presented;,
and, second, to the fact that $5,048,000 of the Pacific
Railroad 6s held for circulation were, we assumo,
among those that fell due on Jan. 1 1898 and were*
paid off in December; that assumption seems to be
authorized, inasmuch as $8,778,000 of the Pacific
Railroad 6s were held for circulation on Nov. 30 189?
and only $3,730,000 were so held on Dec. 31 1897.

There are several causes for the better Treasury
exhibit for December than for any recent month.
First of all is the fact that the disbursements were com-
paratively small—smaller than any month during the
last calendar year or the previous year except June and
September 1897 and December 1896. This very mod-
erate total of outgoes is in good part due to small pay-
ments on account of interest ; the payment on that ac-
count amounted to only $381,000 in December, against
$3,017,000 in November, $5,212,000 in October and
$6,660,000 in July. Other disbursements which were
also small were the ordinary or civil and miscellaneous
items ; that total was only $13,631,000 in December,
against $L6,595,000 in November. But the chief reason
for the improved result was an increase in the revenue;
each of the two main classes, Customs dues and inter-
nal tax receipts, showed avery gratifying and material
increase. The increase was not only large, but was
encouraging, because it followed previous expansion
almost month by month since the new law was en-
acted. The internal revenue total reached for De-
cember $14,343,000. We expect further growth, but
it will depend upon improving trade conditions; as
we said several months ago, when business gets fully
under way again $17,000,000 ought not to be a large
maximum yield for the old and the new taxes. The
Customs figures are perhaps the most assuring. That
total is now (for December) $11,661,000, and has in-
creased every month since August, when it was only
$6,988,000. It will no doubt show a further material
gain in January.

But notwithstanding the growing condition of the
Government revenue, it is not at all probable that the
income will meet the outgoes this month. The first
month of the calendar year the disbursements usually
amount to more than for any other one of the first six
months. This is due largely to the fact that interest
payments reach their maximum then ; that .item is
about the same in January as in July, namely over 6
million dollars. Even if we assume other disburse-
ments to be no greater than in December ($26,216,66$
omitting the bank redemption fund) 6 million dollars
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added to the December total would bring the January
result up to about 32 million dollars. It is hardly
safe to rely on that estimate ; a fair presumption is
that disbursements other than interest will likewise in-
crease in some measure. There is also a possibility,
now that the holiday season has passed, of a moderate
temporary decline in the income from internal revenue
taxes. At the same time Customs dues will, without
doubt, increase more than for any previous single
month since August. But even allowing for a con-
siderable addition to that item of income, it would be
too much to expect that there is to be no January
deficit this year.

SHOULD CONGRESS LEGISLATE ON THE
SUBJECT OF RAILWAY RATES.

Two notable contributions have been made recently
bearing on the power and propriety of Congress un-
dertaking to legislate regarding the subject of railroad
rates. Under the caption of “ The Inter-State Com-
merce Commission ; Its Powers, Present and Pro-
posed,” Mr. Walker D. Hines, Assistant to Chief At-
torney Louisville & Nashville Railroad, two weeks ago
wrote a very interesting paper answering the article
on pooling by Commissioner Prouty, of the Inter-
State Commerce Commission, published in the Decem-
ber number of “ The Forum.” More recently—that
is, last Friday—Chairman Aldace F. Walker, of the
Atchison road, gave publicity to a very instructive
little pamphlet prepared by him, the theme of which
forms the title of this article.

Both writers in part traverse the same ground
and' reach the same conclusions, which is natu-
ral considering that they are dealing with closely
analagous subjects. Mr. Walker’'s paper is more
comprehensive in scope and character, as he was not
under the same limitations as Mr. Hines. The
latter’'s contribution was in the shape of a news-
paper article (having appeared in the Louisville
“ Courier Journal” of December 21), and was in-
tended merely as an answer to Commissioner Prouty’s
arguments in his “ Forum” article. And it will be
admitted, we think, that he has succeeded in effectu-
ally disposing of the Commissioner’s contentions. His
reasoning certainly is forcible and convincing, and he
shows clearly that Mr. Prouty’s position is wholly un-
tenable.

We have not the space to quote from Mr. Hines's
comments at length, but one or two extracts will
serve to give an idea of his method and of the neat
and quiet way in which he knocks the props from
under his opponent. Speaking of the Commission’s
desire to dispense with the courts and Mr. Prouty’s
contention that it should have power to put all its
orders into effect, “except in extraordinary cases,”
without any resort to the courts, and that even if
an appeal be allowed the orders should remain effect-
ive until set aside, Mr. Hines, with fine sarcasm,
says: “The practical course of the Commission
is not an argument in favor of such a plan. In a very
large proportion of the cases in which the Commission
has made orders which,it has tried through the courts
to enforce it has turned out that the orders were un-
lawful, and the courts have declined to enforce them.
A commission, therefore, which has so constantly over-
reached its authority and made so many unlawful
orders, certainly ought not to be given the power to
put its orders into effect, regardless of the courts, for,
judging the future by the past, the result would be
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that the Commission would put many unlawful orders
into effect which could, not be set aside until wide-
spread injury had resulted from them.”

Mr. Hines is no less effective when he points out
that to give the Commission increased power would
afford no relief from rate-cutting. He well says that
the law at present absolutely prohibits a railroad com-
pany from charging either more or less than its open,
published rate on file with the Commission, and the
prohibition could be no stronger if the Commission
were allowed to fix the rate. He also makes the very
timely and appropriate suggestion that if the Com-
mission would devote more of its time to the exercise
of the undoubted powers it now has in investigating
and prosecuting this most unpardonable and most
demoralizing sort of rate discrimination, it would do
much to improve the rate situation, and would have
less time for insisting on the unlimited expansion of
its powers into a universal scheme of self-executing
regulation.

Mr. Aldace F. Walker’'s paper is one of uncommon
ability. No writer on railroad subjects possesses the
power of lucid statement and of clear and convincing
reasoning to a greater extent than Mr. Walker. He
holds the advantage, moreover, of an intimate ac-
quaintance with railroad problems, both from a theo-
retical and a practical standpoint, and is fully conver-
sant with the scope and purpose and all the provisions
of the Inter-State law. In the early days of the law
he was one of the Commissioners appointed under the
Act. Later he became Chairman of the Western Traffic
Association, then Chairman of the Joint Commit-
tee of the Trunk Line and Central Traffic, As-
sociation, then receiver of the Atchison, and
finally Chairman of the Board of Directors of that
road. Thus he has had wide experience, and this,
added to his legal training, gives him an unusual grasp
of his subject. Mr. Walker questions the right of
Congress to prescribe future maximum rates, enforce-
able by injunction. The Federal Constitution gives
to that body the power *“to regulate commerce among
the several States and with foreign nations.” But if
a powei; to fix prices is derivable from the word “ regu-
late” in this section, he says, it must apply as well to
the sale and purchase as to the transportation of the
subjects of commerce; and it is not perceived how any
decision, founded upon such a definition of the verb,
can stop short of including the price of cotton in its
sale as well as the price of its transportation. But
this is only one part of his argument on this phase of
the subject. He goes very fully into the constitu-
tional question involved, and to our mind clearly
proves that the right to prescribe rates does not exist.

Assuming, however, Congress has the right, would
the exercise of such power be wise or desirable ? Mr.
Walker shows clearly that it would not. If Congress
can confer such a power upon a commission, it can
exercise it directly by act. One or two concrete cases
will show where this would lead to. Suppose, says
Mr. Walker, that a member of Congress from G-eorgia
should introduce a bill to reduce the rate on marble
to 25 cents per 100 pounds from points in Georgia to
Chicago, and suppose, also, that the rate on marble
from Vermont to Chicago is 50 cents per 100 pounds.
The proposed reduction would shut out Vermont mar-
ble from a large part of its present territory. New
England would naturally rally to the defense of Ver-
mont, and the rate on marble would become &political
issue, with locality arrayed against locality, with bar-
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gains to be made, with personal interests to be pro-
moted. Or suppose again that the rate on lumber
from Wisconsin and Michigan points to Kansas and
Nebraska should become a matter of Congressional
legislation, as compared with lumber rates from
Arkansas, Louisiana, Mississippi and Oregon to the
same territory. Or suppose a bill should be intro-
duced to prevent railroads from transporting oranges
from California to New York at less than $1 50 per
hundred pounds, on the ground that such transporta-
tion has a tendency to injure the orange growers of
Florida; or to reduce rates from both States in order
to exclude fruits from other countries. Such legisla-
tive experiments are in sight if we once concede the
propriety of Congressional legislation upon railroad
rates, and the illustrations given show that the experi-
ments would be both impracticable and dangerous.

Mr. Walker conclusively proves that at the time of
the enactment of the law it was not the intention to
grant rate-making powers to the Commission. On the
contrary, the idea was considered wholly impracticable.
With this established, he pertinently asks: What
has occurred since 1887 to make such legislation
proper for Congress to undertake now? If it was
not then expedient or practicable, is it expedient
or practicable now? Have railway rates advanced
since 1887? Has extortion been committed? Have
we not the lowest rates in the world? Have
not bankruptcy and reorganization been the almost
universal experience of railroad companies? Mr.
Walker says it is without doubt true that railway rates
are now much lower than they would have been had a
public rate-making body been established twenty
years ago; and in that view it may be claimed that the
creation of a rate bureau would be a protection to the
revenues of the roads. This may be so, but railway
officials, he points out, do not desire a protection
which would prevent them from constant efforts to
develop the traffic of their respective lines. Nearly
every one will agree with him when he declares it
would be a sorry day for our country were a rate-mak-
ing power given to any possible tribunal. Its mere
existence would threaten all energy and enterprise.
Its exercise would either overturn competitive condi-
tions, which would be ruinous, or it would acknowl-
edge them, which is the present system.

Answering the claim that pooling (the granting of
which the Commission wants to have made conditional
upon its getting arbitrary and extraordinary powers)
would destroy competition, and that unless rates are
controlled they will become excessive, Mr. Walker
shows that the argument is entirely fallacious. The
making of excessive rates is no longer practically
possible in the United States. It is absurd to sup-
pose that the rate to be charged on any given traffic
is subject to the decree of the railway traffic manager
or even to the decree of groups of traffic managers.
They can reduce rates, but except in rare and peculiar
cases they cannot make them higher than the
maximum forced by competitive conditions, which
control railway rates in substantially every corner of
the land. And the rare and peculiar cases will either
presently correct themselves or can be corrected
through existing machinery to that end.

Referring to the powers asked for by the Commis-
sion in their report, Mr. Walker declares that they
would confer upon the Commission absolute control
oter all intei-State railway rates-~hot simply over the
rates Mpon the traffic lubjMt to the proposed pooling
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agreements, but control over the rates upon all traffic
subject to the law. Commenting upon this, he says :
“ The power desired is the most enormous ever con-
ceived by human intellect. It is now exercised
through the agency of thousands of experienced
men, each representing not only the interests of
his line but of the customers of his line, whose in-
creased business is also his increased business. It is
subject to the control of general laws, as above
pointed out, and also to the domination of all manner
of competitive forces of carriers by land and by water,
of manufacturers and producers from every point of
the compass, of markets in this country and through-
out the world. For this arrangement it »is calmly
proposed to substitute the judgment of five men—of
three, if the five do not agree—trained as lawyers,
representing five localities only, with power to ruin
industries, to boom towns, to ‘determine whether the
Kansas farmer shall burn his corn for fuel or send it
to market'; and with power at the same time to make or
break every railroad corporation in the land, to send
any railroad stocks or bonds up or down in the stock

market, to control importations of every kind
and to limit all exportations (which, by the
Way, is involved in rulings already made by

the Commission), to exclude Baltimore or Boston or
any other city from the transacting of export business
by changing existing differentials, to array North
against South and East against West by overturning
conditions established by competition and substituting
therefore the decree of the rule of thumb ; in fact, to
absolutely dominate this land of ours with the power
of pagan consuls." In conclusion Mr. Walker says
that the true way is for Congress to pass such amend-
ments to the present statutes as are necessary and
wholesome, and to do no more.

CLEARINGS AND SPECULATION IN 1897.

Bank clearings for 1897 furnish on the whole a
pretty faithful index to the character and course of
trade during the year. Our industries and the specu-
lative markets as well were much more active in 1897
than in 1896, and this the records of clearings show.
On the other hand the conditions were by no means
all favorable. During the first half of the year the
improvement in business was so slight as to be almost
imperceptible ; indeed many were loath to believe that
there was any betterment at all. Furtheimore, even
during the last half of the year some adverse develop-
ments were encountered and not all industries shared
in the improvement.

Taking the country as a whole, aggregate clearings
for 1897 were 57,403 million dollars, against 51,334
million dollars for 1896. Thus the addition to the
volume of exchanges was, roughly, 6,069 million dollars.
While this is large in amount, it is also quite heavy in
ratio, the increase being nearly 12 per cent—in exact
figures 11*8 per cent. More than the whole of the gain
was established the last half of the year. The first
six months the clearings fell 566 million dollars (or 2*2
per cent) below those for the first six months of 1896.

How greatly and generally the character of the
exhibits changed the last six months will be evident
when we say that for the full calendar year only 13
places, out of 83, record diminished totals when com
pared with T896, whereas for the first half-year there
were no less than 60 places distinguished in that way.
When We study the figures hy quarters we find that in
the first quarter there was 3*7 per cent loss and in
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second quarter 0‘7 per cent loss, but in the third quar- Ng compares the clearings in the different groups by
ter 30*7 per cent gain and in the fourth quarter 21-9 quarters for the last five years.

per eent gain. In part, but only in part, the showing the Clearings Reported. First Second Third Fourth  Total
latter portion of the year was better than in the (000s omitted.) Quarter. Quarter. Quarter. Quarter. Year.

. : . . $ 8 $ $ 3
earlier portion, because it had been poorer in that 1897. 7,021,588 7,126471 9,223,105 10,055,863 33.427,027
portion in the previous year, comparison being thus 100, 640505 1586268 7217060 4T 0a1 oY
with diminished totals in 1896. As a matter of fact 1894, 5938415 6,010,034 5580,060 6,850.298 24,387,807
the difference on that account is not as great as might .1893. 9,879,033 3.487,726 6,192,642 6,701,637 31,261,038
. . 1897. 1,235,013 1,250,015 1,384,097 1,507,338 5,376,463
be supposed. The first quarter alone in 1896 made 1896, 1,320,850 1341600 1,199,160 1,302,776 5.164,494

i . Total other Middle.... 1895. 1230941 1398128 1,344,823 1,570,107 5543999
an increase, namely 8% per cent; the other quarters 1894. 1,120,018 1,221,269 1,181,088 1,345,629 4,877,004

all recorded losses then, the percentages being 5*2 1893, 1465003 1459,873 1,153,057 1,198,391 5,277,014

per cent in the second quarter, 98 per cent in the '1897. 1,374,075 1422479 1,479,868 1,603,103 5879525
; : 1806, 1272,246 1331135 1200956 1446,872 5,251,209
third quarter and 7-6 per cent in the last quarter. .. newengland.. 189 1244912 1383545 1381537 1681998 5541992

i ' 1891. 1,197,956 1,181,188 1,122,197 1,342,052 4,843,393
The following shows the changes from 1896 by'months e T TR toroos 565748
and quarters.

1897. 1,424,010 1,596,847 1,713,236 1,978,822 6,712,415

MONTHLY CIBAKINGS. 1896 1596,168 1715057 1488115 1686745 6436075

Tot. Middle Western 1895, 1531206 1676,174 1633884 1,810,023 6,651,377

Clearings, letal All. Clearings Outside New York. 1894, 1443572 1534338 1513187 1,692,196 6,183,203

Month. L1893. 1,891,803 1,844,696 1,356,235 1,586,856 6,678,590
1897. 18%. P.Ct.  1897. 1896. P.Ot

fl897. 215959 237,996 287,369 836,272 1,077,586

$ 3 $ | 1896. 234,196 235095 226,107 268.903 964,301

January .. 4507,014,723 4,627,143291 —2%6 1917,667,891 2,064,720.683 —71 (i 1 pocisic 1895 217,425 234265 236,214 273,713 963,617
February 8691475797 4.115.468.188 -10-3 1,646,345618 1,742,476,558 -5*6 1804, 215784 228848 211556 249,827 905515
March . 4,218,269,600 4.145.161.189 +17 1,881,159,056 1,828,904,535 +0-1 11898, 300,341 288,602 202,139 232,765 1,023,847
1st quar 12,416,760,120 12,887,772,668 —37 5,895,172,065 5,636,110,676 -4-3 rigo7. 370,782 408,029 430,386 561.136 1,770,333
4,111,601,077 4,302,196,476 -4-4 1,861,834,818 1,903,741,151 —25 1896. 431,695 410,669 380,698 478,804 1,701,266
4173461542 4,240,261,974 —1*6 1,858,304,236 1,900,170,181 —2*2 Total other Western. 1895. 867,261 ~ 396,002 395155 509,410 1,667,828
4,467,762,601 4,805,283.347 +8'8 1,906.215,893 1,890,999,608 +0 8 1894. 370,091 396,069 374,355 452,765 1,592,280

1.1893. 523455 505,799 810,127 411,107 1,750,488

2d quar... 12,752,'-25,220 12,847,741,797 -0-7 6,826,354,447 6,699,810,940 —1-3 .

N 11897. 775,332 710,596 719,554 954.288 3,159.769
6 months. 25,169.595,840 25,735,514,465 -2-2 11,021,526,512 11,335,921,616 -2*8 1896. 780,961 666,157 642579 856,115 2,945,812
July ... 4,811,948,060 4,376,999,444 +9-9 1,978,029,164 1,896,609,754 +4-3 Total Southern.......... 1895. 748,598 731,959 664,821 916,30< 8,061,681
August. . 4,843.686,0 5 8,562,582,134 4-36-0 1,906,779,125 1,591,420,030 +19-8 1894. 706,361 633,848 600,840 814,769 2,755,818
September. 5,571,698,840 3,712,583,659 +50-1 2,119,369,298 1,649,549,460 +28-5 1.1898. 855,339 738,449 498,723 734,074 2,876,585
3d quar... 15,227,282,476 11,662,165,237 +30-7 6.004,177,575 5,137,679,250 +16-9 (1897. 12,416,759 12,752,432 15,237,605 16,996,322 57,403,118
1896. 12,897,777 12,847,734 11,652,210 13,946,711 51,833,932
9 months 0,896,867,816 37,387,679,702 +8-0 17,025,704,087 16,478,500,866 +3-4 Total all 1895. 11,840,288 13,508 238 12,673,494 15.050,271 53,272,201
October .. 5632675025 4,606633,188 4228 2,296.614.664 1,992,816,608 +15-8 1894. 11,001.197 11,204,594 10,583,283 12,756,036 45,545,110
November. 5402,942,759 4,619,206,824 +16'9 2,271,445329 1,932,568,880 +17-6 1.1803. 16,433,155 14,764,211 10,834,284 12,191,658 54,223,808
December.. 5970,689,082 4720411,727 +26:5 2382,327,180 2,064.472,623 +15-4 (-1897. 5,395,171 6/25,961 6,014,600 6,940.459 23,976,091
4th quar.. 17,006,806,866 18,946,251,737 +21*9 6.950.387,123 5,989,655,517 +16-0 Outside New York 1896. 5,686,115 5.699.803 5.137.624 5,989,615 22,463,157
1895, 6,340,483 5,820,073 5,656,434 6,613,554 23,430.494

.338.131. -8 23.976.091.210 22,463.156,383 1340, 1820, ,656,
Vear..... 57’403'11_8'681 51.338731.439 +11-8 K 11894. 5,062,782 5,194,560 5,003.223 5,896,738 21,157,303
Arranged in groups, the Middle group records a i1803. 6,554,122 6,276,485 4,641,642 5,490,621 22,962,270
heavier ratio of gain than any other, namely 14-0 (1897. 241,060 271,400 298,183 843,299 1,153,942
- g y ' . Y 1896. 245,678 242,355 249,971 291,023 1.029,027
per cent. This follows from the large gain at New canada.....o. 11895. 230,083 254,472 266,187 302,202 1,042.944

<g91. 226,535 231,210 237,204 274,612 969,561

York and the predominant part in the results played 11805 250908 2428%8 243370 240,904  977.070

by that centre, the clearings of which increased
15*8 per cent. Buffalo is the only place in that group
which falls behind. The New England group comes
next after the Middle group, and has 12'0 per cent
gain. Here the result has been controlled mainly by
the showing for Boston, which has 13*3 per cent
gain. In this case it is noticeable that while
every place records a gain for the twelve months,
both Fall Biver and New Bedford have losses for
December, thus reflecting the unsatisfactory con-
dition of the cotton goods trade at the end of the
year. The Pacific group also has a large ratio of gain®
that is, 11*7 per cent. Here, however, San Fran-
cisco, the principal point, has only 99 per cent in- BANK OLBARINGS AT LEADING CITIES.

. mDecember.----------- » — January 1 to Dee. 31.— >
crease, while Portland, Seattle and Spokane have re- (100000*  1897. 1896. 1895. 1894. 1897. 1896. 1895. 1894
spectlveI)_/ 19%0, 28_'0 and 32*5 per cent Increase, these New York.. 3,5$88 2,656 2910 2336 33,51527 28%71 29,842 24,388
heavy gains following from the great revival in trade Beaton._ 468 422 422 386 5096 4,498 4,758 4,14

6 5,
. . Chicago... 478 394 419 387 4,576 4,413 4.615 4,315
on the North Pacific coast and also the bountiful har- Philadel

It will be observed from the foregoing that for the
welve months the 1897 clearings are in the case of
every group with one exception larger than those for
the four years immediately preceding. This certainly
speaks well for the volume of business as a whole.
On the other hand, if we make comparisons at the
separate points we find a good many places which fall
behind their totals for 1895 or 1894, notably Philadel-
phia, Chicago, Cincinnati, Detroit, Providence, Buf-
falo, St. Paul and Denver, as will appear from the
following, giving the figures for December and the
twelve months for four years.

phia 326 271 332 304 3,223 3,162 3,556 3,060

: : - St.Louis.... 133 113 109 104 1,367 1,159 1,244 1,128

vests in that section and the good prices for the same. Pittsburg... 71 g% gg gg %8 ;4218 gég g;g
; . . Balti 77

In the Middle Western group the improvement is S framcs. 71 62 63 55 751 683 632 659

- ” incinnati... 54 55 53 627 586 651 643
only 4-3 per cent and in the “ other Western” only gndrnath.. 80 28 22 28 820 200 51  asi

4*1 per cent. The South has done better than either YSWSVIRA™ 39 35 37 37 333 286 314 310
of these, with 7-3 per cent gain, notwithstanding the Minneapolis. 22 22 22 23 415 333 38 S8

Cleveland...
i i Detroit...... 30 27 29 26 303 300 324 289
low price of cotton, the floods in the early part of petrait..... 54 54 5% 58 587 S8 81 54a

the year and the yellow fever in the latter part. At Milwaukee.
New Orleans, however, clearings were 10’9 per cent
less than in the previous year, and losses arc reported 9
also at Memphis, Norfolk, Waco and Jacksonville. It . 11 11 12 12 124 121 139 137
should be added, though, that New Orleahs and Mem-  Total..... 5681 4,458 4,822 4,079 54,606 48,646 50,722 43,235

- . . Ythercities.. 289 262 253 241 2,797 2,688 2,550 2,310
phis have gains for December, thus reflecting the

) o TotalaU... 5.9T0 4,720 5,075 4,320 57,403 51,384 53,272 W5 545
greatly improved situation at the close. The follow- - outside N.Y. 2382 2,064 2,165 1,984 23,976 22,463 23,430 21,157
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It will be interesting to extend the comparisons as
to total clearings back beyond 1894 and 1893, and
accordingly we present the following table, which
gives the figures since 1878.

CLEARINGS.

Per Ct.
Inc. or
Dec.

+15-8
—3'3
+22-3
—220
—14*7
+8'0
—99
+4*4
+15-4
-V
-0-0
+19-0
—9-1
—17-2
—20-2
-50
+27*9
+32-1
+47-2
—0-7

Per Ct.
Inc. or
Dec.

+6'7

Per Cf
Inc. oj'
Dec.

+11-8

Clear-
ings Outside
New York.

$23,976,091,210
22,463,150,383
23.430,494,490
21,157,303,037
22,962,270,278

New York
Clearings.

.......... $33,427,027,471

.. 28,870,775,056
29,841,790,924
24.387,807,020
31,261,037,730
36,002,469,202
83,749,322,212
37,458,007,609
85,895,104,905
31,100,027,521
38,474,556,268
33,070,829,012
28,102,201,336
80,985,871,170
87,434,800,872
46,916,955,031
49,376,882,883
38,014,448,223
29,235,673,829
19.858.671.807

Total
Clearings.

Tear.

1897

$57,403,118,081
51,333,93 L.439
53,272,291,414
45,545,110,059
54,223,308,008
62,011,107,222
50,736,360,017
60,623,940,497
56,175,327,996
49,541,634,888
51,147,529,094
49,293,721,218
41,474,041,044
44,199,984,783
51,731,472,796
00,878,241,610
83,471,389,244
49,989,848,223
38,520,473,829
27.813,771,307!

+10-0
—159
—12-5
+9*5
—04
+7-9
+13*4
—31
+3-8
+18-9
-0-1
—14-0
—150
—40
+27-0
+29-7

22,987,037,805
23,105,332,888 +14-2
20,280,223,091
18,441,607.367
17,672,972,826
15,010,891,006
13,321,839,708
13,214,113,018
14.297,171,924
13,962.286,579
14,094,506,361
11,875,400,000

9,290,800,000

7.955.100.000

+23*%9
+22-4
+10-8

—62

—6'0
From this it will be seen that while the 1897 tota
is above that for either of the four years preceding, it
falls considerably behind that for 1892 and also be-
hind the totals for a good many of the earlier years.
It will be noticed, however, that the falling off as
compared with all these previous years, except 1892,
is entirely at New York. Aside from the fact'that
commodity prices, notwithstanding the recovery in
1897, are generally very much lower than a few years
back (hence making a given sum. cover a larger vol-
ume of transactions), the showing in this instance is
apt to be misleading unless the changed part
played by the dealings on the Stock Exchange
is borne in mind. In the first place, these
dealings, though they have been increasing the
last three years, are still greatly below those for
most of the earlier years. In the second place,
since May 1892 the greater part of the share sales has
been cleared by an independent method, that is through
the Stock Exchange Clearing House, thus greatly
diminishing the clearings on that account through the
Bank Clearing House. It should also be said further-
more that since March 5 1896 the Cotton Exchange
has likewise been clearing its own transactions. How-
ever, independent of this, the cotton speculation has
been a diminishing factor in the bank clearings on
account of the steady shrinkage in the volume of busi-
ness. Thus in 1897 the sales were only 27,220,200
bales, against 46,727,800 bales in 1896 and 51,489,700
bales in 1895. In the annexed we show the course of
business on the Stock Exchange for twenty years
back.
HUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK EXCHANGE

Vear. Sstlggll—(:* Ange \(alu_esF Vear Stocks,* Av'_ge ;Valu_est
s.  Price (ap’roxim’te) + Shares.  Price (ap’roxim’te)
1897.... 77,324,172 07-0 $4,973,553,064 1887 84,914,616 01*1 $4,508,778,899
1890.... 54,054,096 652 3,329,969,940 1886.... 100,802,050 65-0 5,885,002,200
1895.-... 66,583,232 00-3 3,808,338,604 1885.... 92,538,947 04-1 5 479,859,840
1894.... 49,075,032 04-2 3,094,942,769 1884..-. 96,154,971 01-77 5,939,500,000
1883.... 80,977,839 60*3 4,550,260,910 1888.... 97,049,909 04-51 0,260,809,961
1892.... 85,875,092 03-5 4,874,014,262 1882... 116,307,271 00-12 7,689,453,436
1891.... 69,031,689 57-1 3,812,247,419 1881.... 114,511,248 71-59 8,197,500,403
1890 ... 71,282,885 60*2 3,977,004,193 1880.... 97,919,099 09-00 6,819,086,054
1889.... 72,014,000 01-0 4,059,231,891 1879.... 72,705,702 56-85 4,130,533,570
1888.... 05,179,106 625 3,539,519,143 1878.... 39,875,593 54-10 2,157,209,581

* The shares of stocks we take from the record Kept hy the Journal oj
Commerce for the years 1878 to 1884, inclusive; since 1885 the totals
are our own compilation.

t The values of sales for the years 1878 to 1882, inclusive, are the
figures made up hy The Public; the totals for the remaining years are
our own compilations.
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The aggregate of the sales for 1897 was 77,324,17
shares, it will be noted. This compares with 54,654,-
096 shares in 1896, 66,583,232 shares in 1895 and 49,-
075,032 shares in 1894, but with 80,977,839 shares in
1893 and 85,875,092 shares in 1892. Back in 1882
the sales reached 116,307,271 shares, and in several"
other of the earlier years the totals approached or
were in excess of 100 million shares. The bulk of thn
improvement in the late year occurred in the last six
months, the greater part of it in the third quarter,
when speculation was so active on the Exchange and
the market so buoyant. The share sales by months
are shown herewith.

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

1897. 1896.
Month.  Number Values. Number Values.
of Shares,  pgr, Actual. of Shares.  pgy Actual.
$ $ $ $
Jan.... 3365412 323.774.750 203,687,472 4,585,612 417,301,550 250,445,609>
Feb... 2803401 266,430,100 171,604.654 6,203,008 492,613,700 306,289 135
March. 5,039,916 485.428.750 325,254,505 4,586,579 386,926,000 252 465,667
Istqr 11,208,729 1,075,633,600 705,446,631 14,325,289 1,290,841,250 809,200,471
April... 8,569,007 335710,350 229,076,827 4,058,618 372,055,176 256,809,075
May.., 3,342,035 324,135,850 227,037,829 2,799,013 263,702,533 188,033,302
June... 6436926 017,015,100 432,502,258 4,370,765 417,371,550 295,680,013.
2d qr. 13,347,968 1,277,467,300 888,616,414 11,228,992 1,053,129,256 740,082,390

6 mos.. 24,556,697 2,353,100,900 1,594,063,045 26,554,281 2,349,970,508 1.549,282,861-

July.... 0,896,074 653,123,800 458,958,385 5,565,981 527,594,250 354.384,287
August 11,435,248 1,085,902,050 650,315,855 4,207,813 412,967,676 268,716,029
Sept.... 13,142,180 1,264,451,650 798,890,624 4,574,206 431,790,550 274,215,366'

3d gr. 31,473.482 3,003.477,500 1.914,164,864 14,398,000 1.372,358,475 897,316,677
9 mos. 56,030,179 5,350,578,400 3,508,227,909 39,952,281 8,722,328,983 2,446,598,538-

Oct.... 8,022,512 779,840,950 522,531,207 4,931,438 456,713,350 312,921,847
Nov.... 5815739 569,719,800 410,876,376 5,899,298 564,269,050 330,104,581.!
Dec.... 7455742 719,998,900 531,917,572 3,871,079 307,332,500 240,344,974
4th gr. 21,233,993 2,009,659,650 1,405,325,155 14,701,815 1,388,314,900 883,371,402;

Year. 77,324,172 7,426,138,050 4.973.553.064 54,654,096 5,110,643,883 3,329,969.940*

The Produce Exchange has long cleared its own
transactions. But it will be useful to have the record
of the business on that Exchange also,and accordingly
we give the following. It will no doubt be a surprise-
fo find, in view of the great rise in the price of wheat,,
that the sales for 1897, though larger than for 1896,
fall below those for 1895.

SALES OF FLOUR, WHEAT, &C., AT NEW YORK PRODUCE EXCHANGE
[Two ciphers (OO) omitted from the figure« for Wheat, Com,
Oats, Barley and Kye.]

Flour.  Wheat. Barl'y pye.

&Malt
Bush.  Bush.
7,321,0 1,081,0
6,679.7 2,510,0
11,650,0 830,0
13,325,0 740,0
12,874,0 188,0
10,601,0 2.012,0
14,142,4 1,610,4
21,409,0
15,5230 60,0
23,705,0 4,0
16,324,0 1,488,0
9,557,6 1,444,0
14,014,0 545,0
19,125,0
24,693,5
10,332,0 1,177,0
7,078,4 1,555,0
10,593,0 2,275,0
19,904,0 500,0
19,012,0 1.060,0

50,578,0 6,368/
37,458,0 0,120,0
67,066,0 3,150,0
07,877,0 1,360,0
80,284,5 1,252.0

Corn.  Oats. Total..
Bbls.

1st quarter,'97 816,700
90 1,009,525

'95 1,389,885

» "4 1352815

'93 1,189,300

2d quarter, '97 1,203,100
'96 1,062,045

95 1,519,140

'94 1,426,850

'93 1,602,000

8d quarter, '97 1,274,150
96 1,280,595

'95 1,438,500

'94 1,209,930

'93 1,480,525

4th quarter,'97 1,109,590
'96 1,291,135

'95 1,872,875

'94 1,127,025

'93 1,328,510

Total 1897.......
Total 1896..

Push.
200,066,0
166,230.0
268,774.0
288,001.0
209,455,0
401,239,0
327,990,2
785,728,0
415,214,0
454,961,0
434,528,0
212,924,0
351,854,0
273,061,0
206,364,0
250,457,0
422,545,2
259,370,0
275,605,0 30,480,0
188,519,0 45.163,0

4,463,000 1,286.290,0 107,885,0
.. 4,643,300 1,129,690,0 90,501,0
Total 1895.. 5,670,400 1,665,232,0 147,785,0
Total 1894....... 5,110,050 1,251,941,0 181,600,0
Total 1893...... 5.000,335 1.059.299,0 170,210.0

Bush.
14,315,0
19,023,9
29,988,0
35,829,0
37,500,0
24,943,0
28,421,1
38,770,0
85,333,0
60,781,0
33,298,0
25,409,7
46,948,0
29,958,0
32,712,0
34,829,0
22,580,3
82,073/

Bush. Bush.

10157 228,073,850 -
1000  199,087,00
316.771.48S-
843,990,807
205,470,450'
446,075,220-
872,450,303
852,749,180-
472,551,825
646,946,700
493,199,075
254,780,877
419,337,850%
327,588,085-
270,500,802"
809,973,155-
459,575,418
310,494,938-
331,050,018,
1,0 259,733,295-

0,624,7 1,477,321,900-
1,241,8 1,285,905,650
3.6 1,899,353,400

9,0 1,475,811,925
458.3 1,342,711,307

8,0
41,0
1.506.0
513,0

1,0
286,7
1,828,0
629,0
3,0

129,0
1,915,0
999,8

JAPAN'8 ONE MONTE'S EXPERIENCE OF'
HER GOLD STANDARD.

T okio, Japan, Dec, 1, 1897.
Our new gold standard system was expected to'
check the advancing rate of general prices in thia
country; it has not as yet accomplished that aim, but
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¢has made considerable progressf during the first
month of its experience and secured many economic
achievements.

From my point of view the. Japanese as a body have
misunderstood the true cause of high prices that sud-
denly came after the Chino-Japanese war in 1895.
They thought that the high prices were simply due to
the fall in the gold price of silver, and they appar-
ently neglected to see the following facts:

1. During the year of 1896-97 our excess of imports
of the precious metals, owing to the payment of the
mChinese indemnity, amounted to 98,739,988 yens.

2. Consequently the specie reserve of our central
bank increased from 64,973,662 yens in 1895 to 90,-
'086,588 yens in 1897, and therefore during the
-same period the amount of our convertible bank notes

ihas augmented from 147,641,814 yens to 193,334,205
yens, and our total currency from 266,224,868 yens to

289,811,307 yens.
3. The rapidity of circulation has, too, enormously

improved through the progress of our banking system;
the total amount of vouchers which went through our
'‘Clearing House increased from 148,018,871 yens before
.the war to 417,425,507 yens during the last year.

So completely ignorant were even our Cabinet Min-
isters about the cause of high prices that, in spite of
the urgent complaint of high prices from various
«quarters in this country, they have allowed the follow-
ing additions to the currency during the last year

=ending October 1897.

Sept. 1896. Oct. 1897.
SPECIE .ot $73.546,112 $87,387,114
ilnconvertible legal tenders.................. 9,737,988 7,786,751
National bank notes 19,162,751 5,627,659
«mConvertible notes.. 176,605,359 199,476,169

BTOLAIS .oovvoeoeeeeeeee e $279,052,210 $300,277,693
'mOn this account and on the account of the further
progress of our banking system, the average price of
commodities has steadily increased, and is still in-
creasing. This condition is best represented in the
following compilation :
TABLE SHOWING THE ADVANCING PRICES IN JAPAN.

Sep.1, ioct., Sep.l, Oct.l,
1057 1007 05 TR

Oct,,
1887 1896 1897

1 227 283 309 Otherfertilr. 1144 136 144
1 185 239 281 Tobacco..... 1 116 134 142
?. 216 258 Sugar. .. 1 101 129 138
1 252 1 110 129 137
1 102 1134 128 130
1 233 1 113 123 125
1 224 1 125 125 125
Seeds oil... 1 204 1 182 117 123
Coal.... 1 137 1 105 112 113
‘Meat.. 1 206 1121 110 112
Copper 1 187 205 1 ... 108 108
1 146 166 1202 205 203
1 163 194 1 78 189 178
1 179 185 1140 145 142
1 159 183 189 Imp oot.yarn 1116 132 131
1 145 167 188 Cottonyarns. 1112 129 126
1 160 186 Home ‘made
1 _J 181 181 cotton..... 1 124 127 126
1 1T99 174 175 Oth'rrawsilk 1106 127 124
1 170 170
1 133 153 166 Average... 1150 163 173
1 128 144 151

This tendency of prices to advance has startled both
'Officials and people in this country, and there are some
who are beginning to criticise our new system. Of
«oourse such criticism is altogether unreasonable, be-
cause the critics have misunderstood and are still
misunderstanding the cause of the prevailing high
prices.

There is another class of people whose business is not
favored by the new standard, viz., cotton manufactur-
ers who exported their products to China ; now sud-
denly with the rapid decline of silver, this trade has been
deranged, owing to the consequent change in the rate
of foreign exchange for China, For, although Chinahas
lately declaredits purpose to establish the gold standard
in the near future, she is still ajsilver-using country ;
.and therefore as soon as the gold price of silver falls,

tDuring the mentb of October the Japanese Mint has coined the new

gold coin to the amount of 52,070,240 yens and redeemed the old sil-
wer ooin to the amount of 4,911,431 yens.
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he value of the Chinese money in Japan declines.
Thus, during the months of September and October
the silver tael of China has fallen from 87 to 75 ; and
in consequence of this, the Japanese cotton manufac-
turers could not export their products to China, and
their goods are still heaped up in Osaka. This has
caused a considerable disturbance in the monetary
market of the city. There, the interest rose from ten
per cent to twelve per cent; and the people are threat-
ened with a forthcoming pamic.

To counterbalance this disadvantage which the gold
standard has produced, we find our foreign exchange
with the gold-using countries grown very steady, as
shown in the following table.

For
For New
London. Yorlc.
Shillings. $
September 1.. .. 20*8 48"
9.. 20318 48V
“ 18.. 20J* 49
October 1. 20H 49
“ 11 49
“ 23.. 49
« 29.. 49
November 4.. 49
v 8... 49
“ 10... 49

risk arising from the fluctuation in the relative price
of gold and silver, and it has enormously encouraged
our foreign trade. Therefore it may be safe to say
that the recent progress of our foreign trade during
the last two months is mainly due to the stable rate of
foreign exchange. The following table indicates the
progress of our foreign trade during the last two
months.

Sept. 1896. Sept. 1897. P. O.oflnc.
Imports $15,813,183 $18,254,645 i4*7
Exports. 8,098,993 12,991,102 60*4

Oct. 1896. Oct. 1897. P. O. of Inc
Imports. $15,264,424 $20,524.449 34-4
Exports. 13,544,662 17,823,369 31'5

There is still another advantage coming from the
new standard, which is very likely most important of
all the beneficial results, viz., the elevation of our na-
tional credit. For our old standard has hitherto con-
stituted an impassable barrier between the profitable
field of investment in this country and the abundant
capital of the Occident; but here our new system has
completely removed this barrier and opened the gate-
way through which the world's capital might freely
circulate from the place where it is abundant and its
interest low, to the place where it is scarce and its
interest high. This new opening for natural adjust-
ment of capital is very gratifying and most desirable,
especially for a country like Japan, where the unde-
veloped resources are large and where one after an-
other industries are struggling into existence which
only need capital to make them very profitable, while
the required capital is limited here. The following

table shows how urgent is this demand :

B et — Rate of interest.--——- - >

_ Tokio Banks. _Bank of Japan.
Highest.  Lowest. Highest. Lowest.

1887 2-74 219 1*51 151
1888 329 2-47 1*86 1*86
1889 313 2-58 192 192
1890 3-10 2-24 190 1*78
1891 2-68 2-11 1-75 1*75
1892 L, 2-45 1*79 1*75 1*75
1893 2*38 2*19 1*50 1*50
1894 L, 2*91 2*32 2*20 2*20
1895 .. 2 68 2*51 2*00 2*00
1896 . .. 2*88 2*60 2*10 2*10
1897 et e, 00 0 *40

N 3* 266 2%5
"(1897." 3 sens a day for one hundred yens, viz., 10*95%.)

As soon as the gold basis became a matter of fact
in this country, many foreign capitalists began to take
interest in our business. Thus English capitalists
have recently invested forty million yens in our Govern-
ment bonds, the French seventeen and a-half million
yens in the city bonds of Osaka, and some American
capitalists were likewise placing their money in our
securities.
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In this way onr new monetary system has already
opened the door to the free passage of foreign capital,
and in 1899, | am sure, Japan will become an attract-
ive field for Occidental capitalists. For here wages
are very low and the usual rate of profit is very high.
A bank on average divides fifteen per cent to its stock-
holders, a cotton mill about eighteen or nineteen per
cent and a railroad divides about ten per cent or
more.

K. Nakamura.

LISTINGS ON THE NEW YORK STOCK
EXCHANGE IN 1897.

The exhibit made by our compilation of the securi-
ties listed on the New York Stock Exchange during
the year 1897 is perhaps poorer than one would expect.
Railroad construction, to be sure, remained on practi-
cally the same low level as in the two previous years,
only showing signs of re-awakening activity as the
year was closing. The aggregate amount of new rail-
road laid during the year is estimated at less than
2,000 miles, contrasting with over 12,800 miles con-
structed in the banner year of 1887. But on the other
hand all have in mind various bond sales of extra-
ordinary magnitude which were effected during the
year and which might be expected to make notable the
additions to the securities dealt in on the Stock Ex-
change.

The following table shows the listing of both stocks
and bonds during 1897, and for each of the previous
twelve years. The classification is in accordance with
principles explained in former articles :

LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds.  Newissues O ed. oldseouritis, 102"
$87,720,502 $15,713,500 $253,981,900 $357,415,902
147,343,700 7,626,000 427,317,000 582,286,700
166,526,300 15,587,000 75,162,100 257,275,400
184,785,000 32,237,600 92,782,000 309,804,600
139,272,000 42,178,000, 107,353,400 288,803,400
175,125,600 12,352,000 130,383,900 317,861,500
191,397,700 16,187,000 80,061,000 287,645,700
188,158,850 105,204,279 381,504,750 684,867,879
206,864,000 6,050,000 176,806,000 389,720,000
261,989,631 11,792,000 237,220,587 511,002,218
180,386,000 16,304,000 146,787,321 343,477,321
81,641,000 47,354,390 109,102,300 238,097,690
103,844,000 27,703,000 65,715,000 197,259,000

$53,275,671 $24,369,900 $425,329,320 $502,974,891
76,573,572 514,158,643 590,732.215
77,132,500 35,385,200 30,856,270 143,373,970
36,616,253 4,800,000 209,776,750 251,193,003
03,744,161 48,874,000 55,627,103 198,245 261
99,905,900 48,864,850 88,765,355 237,036,105
96,540,754 1,650,000 90,724,200 188,914,954
161,461,729 10,490,747 263,039,854 437,992,330

62,408,357 10,872,475 175,447,443 248,228,275
98,726,791 32,643,426 138,683,333 270,053,550
54,006.350 67,236,000 203,226,200 329,469,350
17,783,116 3,700,0001 35,430,000 56.913,118

Note—-Appllcatlons for the Usting of Trust Company receipts and of
securities marked “assented” (}If preparatory to reorganization), or of
securities stamped “assumed” or “assessment paid”—the securities
themselves having previously been listed—are not included in this table.

As here shown, the “new bond issues” listed reach a
total of only about 87f millions, or 40 per cent less
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69,721,717 9,936,000 179,952,057 259,649,774'

than in 1896, and less also than in any year of our
record excepting 1886, when the amount was about 81£
millions. In 1888 the aggregate was three times the
1897 total. The amount of new stock issues also is
the smallest with one exception. If we include with
the “new issues” (which represent new capital) the old
issues only now listed, and also those replacing old
securities retired by reorganization or otherwise, the
total of all bonds listed makes a better showing, viz.,
357 millions, an amount which is exceeded only fouir
times in our record, namely in the years 1896, 1890
1889 and 1888.

But the significance of this grand total of all bonds
placed on the list in 1897 lies principally in the fact
that it marks the complete reorganization and the re-
stored credit of five great properties, which alone con-
tributed 142 millions, or nearly 40 per cent, of the year's
bond listings. These are the Reading, with its 58
millions of general mortgage 4s; the Oregon Short
Line, with its 10 millions of consols and 21 millions of
“A” and “ B” incomes; the No folk & Western,
with its 23 millions of new 4s ; the Atlantic & Pacific,
with its 13 millions of Atchison 4s; and the Central
of Georgia, with its 15 millions of incomes and its 2
millions of other bonds. Thé Chicago & Northern
Pacific Railroad Company also was reorganized dur-
ing the year under the title of the Chicago Terminal
Transfer Railroad Company, but the latter in 1897
listed only its interim certificates, which, representing
merely the bonds of the old company for a like
amount, are omitted from our tabulation. The new
securities however began to be delivered January 1
1898, and are now being placed on the list under the
authority given last December. [This transaction is
accompanied by an interesting official statement which
appears on subsequent pages of to day’'s Chronicle.}
In a few weeks the new Union Pacific securities will be
issued and shortly thereafter listed. Then there will
remain scarcely more than the Baltimore & Ohio, the
Wisconsin Central and the bituminous coal roads to
rehabilitate ; in other words, the era of reorganization
which began with the Richmond Terminal collapse
will be at an end.

The following table embraces all the railroad bonds
listed during the year just closed:

LISTINGS OF RAILROAD BONDS.
Company and tille of loan— Amount. Purpose of issue.

CWeat Div. At. ife Pac.*
Atoh. Top. ;S.F.gen.M.4s....... $13,882,000< etc., inexch. far fund,

note 6s & lor iinprov
B.& O. So'w.—O. & Miss. ext. 4s.. 2,615,000 For7s,daeJan.l,*9<exi,

Cent, of Ga By. Mob. Div. 1st 5s. lOOOO 01

Mac. & No. 1st 5s. 40.000 In exohange for sreu-
Do 1st pf. income 5s. 4. 000 000 lities'of roadsin a, s-
Do 2d pf. income 5s.. 7. OOO OOO tern.
Do 3d pf._income 5s.. 4.000
Do Mid. Ga. A At.pur IPurchase of M. Ga. &
Money 55 . 413.000J At.
CentralPaoiflo 6s, ext. at5p. c.. g %888 f EXt de(]djajr'l XfafBQg?
Cent. RB. of N. J. gen. M. 5s....... 2920866 27% ?\Fl\nlﬂgal'terq‘r?ohnc?s?al

Chic. Burl. A Quin. lowa Div. 4s. 1.704.000. .Roads acquired.
Chic. &E. 111 gen. cons. A 1st 5s.. 2 230,000..Neir road.
Chic. Ind. & Louis, refund. M. Ps. 4.700.000 <In exoh. for L. N. A.& C-

Do Do refuud, M. 5s. 2.909.000 | securitiesand for cash.
Chic. Mil. A St. P. gen. M. 4s...... 2.500.000 ' "tBFRISEFREI RN old
Cleveland Cin. Chic. & St. L.— 5Improvements and un*

General M. 4s........ . . 2.574.0001 deriying bonds.
Clevelai d A Pitts gen M. 4]as 67,000.. Improvements.
Des Moines Union 1st M. 5s........ 628.000. .01d bondsjust listed
Erie HR.— $Bonds due May 1,1897,

N. Y. AE. 1st7s ext. at4 p.o.. 2,482,000 { ext.to 1947.
Evansville* Terre H. 1st gen. 53 127.000. .Float, debtand equip.

Fort Worth & Rio Grande— 50Id 1st 5s mwith inter*
ISt M. 3S 0 4».nciiiiiiiis e 2,c63,000i estreduced.
Georgia & Ala. IstM. pref. 5s ... 2,230,000..Improvements.

Grand Ratids & Ind. 1st M. 4*33. 337,000..1n exchange.
K. O. P. AGulf IstM. &coll. tr.5s 19,706,000.. Road and extensions.
Lake8h. & Mich. So. 3~80f 1997. 22,433,000..Refunding7 p. c. bonds*

Lowswlle&NasthIe— 5®o0n”"8 due 1931-
L. C. &L. 6s reduced to4~.... 3,258,000 ( reduoed Nov., 1896.

*
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Company and title of loan.—
Manhattan (Elev.) Ry., cong 4s..

Amount. Purpose of issue.
$282,000..Improvements.

Mo. Kan & Texas 1st M. 48........ 93,000..Bonds o f’ 90 just listed.
Missouri Paciflo— i 5Bonds due May 1,1897,
Sc.L. Al. M.Ist5sext. at4iflp.c. 4,000,0001 extended to 1947.

Nash. Chat. & St. L. 1st con. 5s...
N. Y. B.& Manhat. B’ch 1stcon.5s

500,000..New road built & acqui
500,000 ~®turecl Jan.~Nf1ISO?™4

bR DL TantPh e PHORLONAS

250,000..New property acquited.
247,000.-Exohd. for old 2ds.

23,199,400 £7exch. for'ofi bonds.~

SExchan ed for old Ists
7,572,000 £ and . Div. bonds.

N. Y. & Green. Lake prior lien Es
N. Y. Ontario & W. refund. 4s....
N. Y. Sus. & Western gen. m. 5s.

Norfolk & West. 1st consol. 4s...

Northern Pacific—
Prior lien 4s.....ccccoviivins v

Omaha & St. Louis 1st M. 4s....... 2,376,000..For old securmes.

Oregon RR. & Nay. consol. 4s.. 2,441,G30{ Excha’*Ss bolL<I8

Ore. Short Line consol. 1st M. 5s. 10 369,500 (In exchange for old
Do income As... .. 7,236,000< bonds and stock un-
Do income Bs............ 14,018,000 ( der reorganization.

Ore.Sh.L.& U.N .- U.& N.Ist M.7s 342,000 {

Penn Co. coll. tr. certs. 3*s 5,000,000 { R™ &atrc"Spaaniesn8 ° f

2,536,000 j 1898’

Pitts. <eCon'’ls. old 7s,ext. at 4 p.o.

Read. Co.& P.&R. 0.& I. gen. M.4s 58,668,000{* h M ~ se A es.
St. Jo. & Grand Isl. 1st M. 2-3-4s.  3,500,000.. Loexch’ge forold Ists.

St. P. M. & M. consol. 478............. 925,000{~ ~ S i™ e 1894°™'

Sav. Fla. * W. 1st M.,Int. at5 p.o.  1,780,00 >j jiUyGi%f097? 8°18'
Southern Pao. of Calif. 1st M. 6s. 693,0( 0 . Improvements.

Do 1st consol, guar. 5s 576,000 \ d8nd uuder-
Southern Ry. 1st consol. 5s....... 1,123,000 .Impts, equip., eto.

500,000 .Parch. & imp'tof prop.
33,000,000 JPIt foreclosme”™ r°ad

Sunbury & Lewistowu IstM. 4s..

Un. Pac. reorg. pur.money oerts..

Total oo $294,043,900

Of the loans above, one, and only one, is a striking
instance of capital raised during the hard times for
the building of new road. This is the first mortgage
issue for nearly 20 millions of dollars made by the
Kansas City Pittsburg & Gulf Railroad Company on
account of its line now completed from Kansas City
to the Gulf of Mexico, comprising 839 miles of road
owned. In April last the Illinois Central sold 30 mil-
lions of new bonds for the acquisition of its Louisville
and St. Louis divisions, but none of these bonds were
placed on the official list during the year, and they are
only now about to be offered for sale by the purchasers.
Indeed, the year, as has been said on other occasions,
was chiefly remarkable as the beginning of “a refund-
ing era,” that is, for the refunding of the old high-
rate interest-bearing bonds into bonds bearing an ex-
ceedingly low rate of interest. The bond sales to
which allusion was made above embraced several
issues, together representing an enormous aggregate
sum, for this purpose, but only one of these larger
refunding loans was listed during the year, the
others, including the New York Central, North West-
ern, Rock Island and Atchison issues, being left for
future listing.

The one prominent refunding loan placed upon
the list in 1897 was the Lake Shore 3£s for $22,433,
000. These bonds were issued in exchange for
the'old 7 per cents, which have in consequence been
largely reduced. As this operation has greatly de-
creased the old loans of the Lake Shore, heretofore
among the leading investment bonds dealt in at the
Exchange, and at the same time has an important
bearing upon the likelihood of success in the other
proposed refunding schemes, we present the following
table showing what has thus far been accomplished
towards carrying out the exchange. The figures we use
were furnished to us last month (December) by the
company's officials and differ somewhat from those re-
ported by the Stock Exchange, but are all the more
interesting as showing the operation at a later stage.
The table is as follows.
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REFUNDING BY LAKE SHORE & MICHIGAN SOUTHERN RY.

Bonds Outstand'g Amount Ouistand’g
When Due. Jan. 1,1897. Exchanged. Dec. 5,'97.

s $ $
Buff & Erije 1st M. 7s.April 1,1893 2,705,000 687,500 2,017,5f0
Shore div. bond 7s..April 1,1899 1- ;355,000 273500 1,081,500
Consol ist M. 7s....July 1,1900 14,440,000 4,220,000 10,220,000
Consol. 2d M. 7s Dec. 1,1903 24,692,00015,264,000 9,428,000
New Refund’'g M. 3ias.June 1, 1997 24,065,000

Total i 43,192,000 20,445,000 46,812,000

Annual interest charge on bonds outstanding Jan 1,1897.$3,023,440
do do do do do Deo. 1,1897. 2,434,565

Loans.

‘None.

Annual savingto company (equal to 1*17 per cent on stock). $588,875

On Jan. 11897, therefore, the Lake Shore had out-
standing about 43 millions of 7per cent bonds. Through
the voluntary exchange for the 3£ per cents about 2bf
millions of these have been retired, the consolidated
second mortgage 7s, for instance, having been re-
duced in amount from $24,692,000 to $9,428,000.
The company's funded debt has been increased in the
process from $43,192,000 to $46,812,000, but its an-
nual interest charge is now less by $588,835 than a
year ago. This annual saving is equal to 1*17 per
cent on the company's capital stock.

The miscellaneous bonds listed aggregate towards
35£ millions, as follows:

LISTINGS OF MISCELLANEOUS BONDS.

Company and title of loan— Amount. Purpose of issue.
Atlanta Gas Light 1st M. 5s...... $1,150,01)0..To acquire plant.
(Underlying bonds and

Brooklyn Union Gas 1st M. 5s.... 745,000 ¢ < Gpurcc:hase of Equity

City of N.Y. con. g. bonds and stk.
Columbus Gas 1st M. 5s............ .

Commercial Cable Co ist M. 4s..

Edison El. 111 of Bklyn. IstM. 5s..
Erie Teleg. & Telep. coll. tr. 58...
Grand Rapids Gas L. 1st M. 5s... 1.225.000.

Jtfier. ACleaifi'd C. & L 1st M. 5s.  2.000.
Do do 2d M.5s. 1.000. 000.( for purchase of prop.

4.039.502.. Improvements.
1.175.000. .Bonds 1892 just listed.
- 18 nBunn Z Pudhase o fasipl el
500,000. .Improvements.

1.000.
. Purch. of plantiu "95.

Kansas City, Mo., Gas 1st M. 5s..  3.750.000. .To acquire plant.
et. L. Term. Cupples Sta. & Prop. .
Ist m<ht.4lsfe......ccccovenrnn 2.000. 000.. Acquirement of prop'y.

8,886,508 ] PUEEsH AP
12,6087 |" 2xHBELELLRE, ouar
TOtAL e $35,404,002
The growing popularity of gas bonds is indicated

by the fact that they make up six of the fourteen

issues here represented. The absorption of the Pos-
tal Telegraph Gable Company by the Commercial

Cable Company is brought to mind by the appear-

ance of thé $13,000,000 Commmercial bonds in this

table.

It is singular how few city bonds are found quoted
on any American stock exchange. All last year only
4 millions of municipal bonds, and they all issues of
the city of New York, were placed on the list. On
the London Exchange very many municipal loans

West. Gas (atMil.) Istooll.tr. 5s..

Western U. Teleg. coll, trust 5s..

.are quoted, and it would seem that we might we'l

imitate the foreign custom. The listing of our city
bonds would go far to remove the objection that
many investors feel to them, namely the comparative
difficulty of finding a ready market for them in times
of financial stress*

The street railway bonds and stocks listed are as

below:
LISTINGS OF STREET RAILWAY BONDS.

Company and title of loan— Amount. Purpose of issue.
Brooklyn Rapid Tran., gold 5s... $1,523,030..Construction & imp’fcs.

Met. 8t. Ry. (NY)gen M. and i i
COIl. tr. 5S e e $12,500,000.. Extensions andimproy.

UnionEle.,Chicago, 1st M .5s.... 3,92>,000..For road.
West Chic. St. RR. 1st mort. 5s.. 3,969,00\. Bonds of '88just listed.
Do consol. M. 5s..  6,031,0fI0..linprovemen’ s&exten.
Total.oo e $27,948,000..
LISTINGS OF STREET RAILWAY STOCKS.
Company and class of stock— Amount. Purpose of Issue.
Capital Tract.,(Wash., D.C.) com..$12,000,0001 S in 1895,
West Chioago St. RR. common... 13,189,000..0ld stock just listed.

............. ,....$25,189,000

000.. Extensionsandimprov.

0.00 <Bonds issued in 1896
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While the securities of only five companies are here
included, it is a noteworthy circumstance that among
the five are two prominent companies of cities at a
considerable distance from New York. Street rail-
way securities, formerly of local interest almost exclu-
sively, are now seeking and commanding a wider mar-
ket, and for this reason these Chicago and Washing-
ton companies have sought and obtained the recog-
nition of the New York Stock Exchange.

The remaining stocks placed on the list are the fol-
ing:

LISTINGS OF MISCELLANEOUS STOCKS.

Company and class of stock— Amount. Purpose of Issue.
Columbus Gas......cccocevenne.. e $1,072,800.. Iss’din'92 &justlisted.

Consolidated Gas, N. Y., common 800,000 ~ dBeti.UDd6r)5iDg
Con. K. C. Smelt. & Ref., pf. 7 p.c. 350,500..Improvements.
Edison Elec. 111 of B’klyn, com... 25<\000..Improvements.

Grand Rapids Gas Light..............
Jefferson&Clearii'dC. & I.pf.stk.
National Surety Co., X. Y., com.

1,000,000.. Purchased plant in’93-
1,500,000.. Purchase of prop.ia’90.
500,000..Capital.

Peoples’ Gas Light & Coke (Chl- Exchange for Chic. Gas
€ago0), COMMON....cevereeriereieiians 24,173,000 ( Trust receipts.
Western Union Telegraph, com... 2,000,003.. Imp’ts, made sinoe’92.
Western Gas (at Mil.) common .. 4,000,000 \P 8ox  wxk
Total.... $35,646,300

LISTINGS JOF RAILROAD STOCKS.

vompany and class of stock— Amount. Purpose of Issue

( For assess, on old com
At.T.&S.F.pf.non-cum.5p.e...... $21,994,600 ? and for West. Div. of

At & Pao.
102,000,000. In exch. for old com.
367,700..Exchangeforoldseour.

367,300 £ E*oh™*nJie P -

Do do common.......ccoevvnnene.
Balt.cfeOhio So’west.pref. stock.

Ohio. Great Western, oornmon...

Cic LOUJV.j - J
Chic. Mil. & St. Paul pref. stock
Ft. Worth & Rio Grande, oom.

Green Bay & Western, common.
Do do "deben. A
Do do deben.

Kansas C. Pitts. & Gulf, com....
Mexioan Northern, common.....
N. Y. Sueq & West., new com. 250,900..Exch. for old securities.

Norfolk & Western, common. 60,012,550 (Underreorg. plan in ex.
pf. non-oum. 4 p. ‘0. 17,337,300 ( for old secur., eto.

Omaha & St. Louis, oornmon.. 621,900..For old securities.

27,435,700{ EcSe”~u Ser feorjf

283,691..Betterments.
69,900,000 ( Voting trust oerts. for
28,000,000 < stocks lIssued in ex-
42.000,000 ( change for old secur.

250,000..To pay stock dividend.

4,60n,000 ( Voting trust oertifs. for
5,491,000 < stooks issued in ex-
3 500, ,000 (. change for old secur.

808,200 \F" eBtem Snds. 8°Utl1*

3,787,500.. Exo.for oonvert. bonds.
3,108,100..0ld stock just listed.

2,500,000 ( Issued under reorg.
600,000 < plan of G. B. Winona
7,000, 000 ( St. Paul.

2?,370,000..0nroad and extensions.
3,000,000..01d stock just listed.

Oregon Short Line, common....

Fitts. Ft. W. & C., guar.,special.

Reading Co., common................
. Do 1st pf 4 p.C...
Do 2d pf. 4 p.o.....

Rio Grande Western preferred

J3t. Joseph & Gr. Island, oom.
do lstpref
Do do 2dpref...

St. Louis & San Franci oo, com.

TOtAl oo s $441,963,191

Aside from the shares of the Kansas City Pittsburg
& Gulf ($22,370,000), it is noteworthy how trifling in
this table is the amount of the railroad stocks that are
not products of reorganization. The Mexican North-
ern has listed $3,000,000 of stock, but with the ex-
ceptions of it and the Kansas City Pittsburg & Gulf
there is not a new name on the list, and the miscel-
laneous stocks show a result hardly better. Our total
of new stock issues would in consequence be far
smaller than it is were it not for the great amount of
stock issued for assessments in the reorganizations
aforenamed, and hence representing new capital. The
listing of securities follows at a considerable interval
the inception and often also the carrying out of an
enterprise, and consequently the improved feeling in
moneyed circles which was so noticeable in 1897 did
not find expression in the year’'slisting. For 1898 the
outlook is in favor of a striking change in this re-
spect, and we may count pretty confidently on numer-
ous additions to the list, particularly of “industrials”
formed by the consolidation of manufacturing and
other interests, the work of uniting these being now
in progress as perhaps never before.
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COTTON CONSUMPTION AND OVERLAND
MOVEMENT TO JANUARY 1

As in the preceding month, the marketing of cot-
ton in December has been quite liberal. There has
come into sight through the ports, interior towns and
the rail movement overland 1,950,210 bales, or 400,-
505 Dales more than in December of 1896, and 614,-
180 bales more than in the month of 1895. For
the four months the aggregate is greater than ever
before recorded for a similar period, reaching 7,228,-
176 bales, against 6,297,764 bales in 1896, 4,921,643
bales in 1895 and 6,949,488 bales in 1894—the pre-
vious highest record. Spinners’ takings have been
more free during the month than in either 1896 or
1895, and their total takings for the four months
exceed those for the same months of last year by
290,498 bales.

OVERLAND MOVEMENT TO JANUARY 1.

The gross movement overland in December this year
has been much greater than in 1896 or 1895, reaching
327,404 bales, against 227,925 and 215,025 bales re-
spectively. The season’s total is now 163,111 bales
more than in 1896 and 247,756 bales in excess of 1895.
The net overland for December is also much in excess
of the month of 1896, having been 211,855 bales,
against only 151,824 bales, and there is an increase of
46,724 bales compared with 1895, when the aggregate
was 165,131 bales. For the four months the aggregate
net is 673,905 bales, an increase over 1896 of 124,275
bales, and compared with two years ago the gain is
146,266 bales. Presented in our usual form the re-
sults for the past three seasons are as follows:

OVERLAND FROM SEPT. 1 TO DEC. 31.

1897. 1896. 1895.
Amountshipped—
Via St. Louis 485,411 333.193 334,183
Via Cairo... 201,353 176,742 149,559
ViaParker 12,871 9,115 11,974
27,133 11,360

Via Louisville ... 57,591 89,489 86,180
Via Cincinnat 57,696 81,160 46,018
Via other routes. . 74,176 52,626 41,436
Shipped to mills, notincluded above... 5,983 5,418 5,108

Totalgrossoverland...................... . 922,214 759,103 674,458

Deduct shipments—

Overland to New York, Boston, &o.... 211,713 187,391 118,609
Between interior towns....------- - 18,359 2,097 2,210
Galveston, tnland and local m ills...... 1,974 2,154 2,709
New Orleans, inland and local mills... 5,561 10,205 10,071
Mobile, inland and local mills............... 2,740 3,418 2,895
Savannah, inland and local m ills....... 183 718 757
Charleston, inland and local mills....... 1,675 4,915
N. Carol’aports, inland and local mills. 559 220 585
Virginia ports, inland and local mills.. 5,545 3,270 4,068

Totalto be deducted............. ........ 248,309 209,473 146,819

Leaving total net overland*............ 673,905 549,630 527,639

* This total includes shipments to Canada by rail, which since
September 1 in 1897 amounted to 59,486 bales, in 1896 were 40,277
spies and in 1895 were 33,287 bales.

RECEIPTS, EXPORTS AND SPINNERS' TAKINGS.

The port movement—the net receipts at the ports—
has been appreciably greater than in December of last
year or 1895. The total for the month has been
1,584,948 bales, which compares with 1,256,000 bales
last year and 987,899 bales two years ago. The aggre-
gate for the four months is therefore 650,211 bales
greater than for the corresponding period in 1896 and
2,086,460 bales more than for two years ago. Foreign
exports have been on a liberal scale, reaching during
the month 1,172,706 bales, against 1,078,102 bales a
year ago and 726,415 bales in 1895, and for the season
to date the aggregate exports have been 3,772/358
bales, or 344,516 more than for thé corresponding
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period of 1896. Contrasted with 1895 there is a gain

of 1,609,559 bales. Port stocks have increased
230,389 bales during December, and are now only
21,634 bales less than on December 31 1896.

Our usual table of receipts, exports and stocks is as
follows :

Moverment from ReCeipts Receipts EXPORTS SINCE SEPT. 1, 1897 TO—

ept. 1, 1897, to Since  since A Stocks
D'ge. 31 1897, Sept.1 Sept. 1, Great prance Conti-  jorg. DeC. 3L
1897. 1896. Britain* nent.
Ualyeston.......... 1,379,693 1,045,797 524,623 201,134 234,287 960,044 221,194
Texas City,Ac. 65,029 68,775 12,922 12,922
New Orleans. .. 1,624,662 1,484,742 464.P29 238,299 321,297 1,024,525 444,604
Mobile................ 227,103 199,512 62,783 20,395 73,183 69,278
67,206 47,686 36,301 17,548 53,849
Savannah.......... 880,303 619,285 54,233 28,759 377,132 460,124 158,835
Brunswick, Ac. 142,751 120.804 84,171 34,935 119,106 6,932
360,035 317,745 74,642 157,902 232,544 45576
Port Royal,Ao. 49,724 52,842 37,088 8,000 45,038
Wilmington...... 271,391 205,110 99,586 125,796 223,393 33 359
Washingt'n.Ac 894 688
422,547 561,064 44,196 16,244 60,440 87,496
Newp'tNews.Ac. 10,420 11,912 4,298 200 4,498 1,046
New York.......... 87,328 32,964 119,063 22,977 90,438 232,478 123,682
104,4>9 99,815 121,843 2,390 124,233 48,000
Baltimore.......... 31,279 30.964 41,879 1,988 48,144 92,011 25,403
Philadelphia, Ac 38,617 23,843 7,254 1,190 8,444 8,082
San Fran’sco.Ac 46 43,491 43,537
Total 1897..... 5,673,464 1,766,890 493,157 1,512,311 8.772,358 1,273.482
Total 1896. 4,923,253 1,888,137 411,719 1.127,986 3,427,842 1,295,116
Total 1895. 3,487,004 995,401 294,056 883,342 2.162,799 1128.612

*Great Britain exports Include to the Channel.

Using the facts disclosed by the foregoing state-
ments, we shall find that the portion of the crop which
has reached a market through the outports and over-
land, and the Southern consum ption, since Sep_
tember 1 this year and the two previous years is as
follows:

1897. 1896. 1895.

Riceipts at the ports to Dec. 31.. bales. 5,573,464 4,923,253 3,487.004
Nitshipmentsoverland duringsametime 673,905 549,630 527,639

Total recelpts........... e bales. 6,247,369 5,472,883 4,014,643
B nthern consumptionsince September1 395,000 362,000 354,000
Total to Dec. 31...cccvcveevnieinenne bales. 6,«<42,369 5.834.883 4.368,643

The amount of cotton marketed since September 1
in 1897 is thus seen to be 807,486 bales greater than
in 1896 and 2,273,726 bales more than in 1895. To
determine the portion which has gone into the hands of
Northern spinners during the same period we have
prepared the following :

Total reoelpts to December 31,1897, as above........ bales. 6,642,369
Stock on hand commencement ol year (Be 1.1,1897)—
At Northern ports 42,351
At Southern ports S5;664— 77,015
At Northern interiormarkets.......cccccecveveeennen. 2,989— 80,004
6,722,373

Total supply to December 31,1897 .....cccccvvvvieiinninennn.

Of this supply there has been exported

to foreign ports slnoe Sept. 1,1897.3,772,358
Less foreign cotton included ....bales. 19,503-3,752,855
Sent to Canada direct from West
Burnt North and South
St »ok on hand end of month (Deo. 31,1897)—

Ac Northern ports.... ... 205,167

At Southern ports 1,068,315- 1,273,182

At Northern interior markets.......c.coe... . 7,717-5,094,567

Total takings by spinners since September 1,1897.... 1,627,806
Taken by Southern spinners 395,000
Taken by Northern spinners since September 1, 1897.._ 1,232,806
Taken by Northern spinners same time in 1896................... . 942,308
Increase in takings by Northern sninners this year..bales. 290,498

The above indicates that Northern spinners had up
to Dec. 31 taken 1,232.,806 bales, an increase over the
corresponding period of 1896 of 290,498 bales and a
gain over the same time of 1895 of 246,207 bales.

AMOUNT OF CROP NOW IN SIGHT.

In the foregoing we have the number of bales which
has already been marketed this year and the two
previous seasons. An additional fact of interest is the
total of the crop which was in sight on January 1
compared with previous years. We reach that point
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the beginning of the season. In this manner we

find the result for three years on Jan. 1 to be as
follows :

1897. 1896. 1895.
Total marketed, as above___bales. 6,642,369 5,834.883 4,369,643
interior stocks in excess of Sept. 1. 586,407 462,881 553,000

Totalinsight........... 7,228,776 6,297,764 4,921,643

This indicates that the movement up to January 1
of the present year is 931,012 bales greater than in 1896
and 2,307,133 bales more than in 1895.

As it will interest the reader to see what has come
into sight each month of the season during this and
previous years, we have prepared the following, which
shows the movement for the last four seasons.

Months. 1897. 1896 1895. 1894.
September... 1,069,800 1,222,287 542,394 663,703
October..... 1,871,654 1,891,562 1,722,122 2,116,630
Novembe 2,337,112 1,634.210 1,321,097 2,197,167
December.... 1,950,210 1,549,705 1,336,030 1,971,988

Total 4 months 7,228,776 6,297,764 4,921,643 6,949,488
Balance season.. 2,416,247 2,240,830 2,943,278
Totalcrop..... 8,714,011 7,162,473 9,892,766

WEIGHT OF BALES.

To furnish a more exact measure of the receipts up

to Jan. 1 we give below our usual table of the weight

of bales. We give for comparison the figures for the
same time in the two previous years.

Same  Same
Four Months Ending Dec. 31,1897. peri'din pervdin

1896. 1895.
Number of Weight in Average Average Average
Bales. Pounds. Weight. Weight. Weight.
Texas.....coueen. 1,434,722 760,933,507 53037 528*79 52692
Louisiana......... 1,524,652 777,496,287 509*95 509 65 512*81
Alabama . 227,103 116,503,839 51300 505*00  499*00
Georgia*........ . 1,060,263 526,303,951 496*39 485*18  484*13
South Carolina. 409,759 202,043,968 493 08 486*44  483*27
Virginia............ 432,967 212,651,742 491*15 481*05  484*63
North Carolina. 272,285 135,578,870 497*93 490*00  490-37
Tennessee, &c.. 1,280,618 640,309,000 500*00 498*70 500-00
Total....... 6,642,369 3,371,821,164 507*62 502-81 503 25

* Including Florida.

It will be noticed that the movement up to Dec. 31
shows an increase in the average weight as compared
with the same period of last year, the average this
year being 507"62 Ibs. per bale, against 50281 Ibs. per
bale for the same time in 1896 and 503-25 Ibs. in
1895.

THE DRY GOODS TRADE DURING DECEMBER.

The closing month of 1897 has failed to bring with
it any improvement in the condition of the market for
any description of cotton goods. The general demand
for brown and coarse colored cottons continued mod-
erate, and although a number of transactions of con-
siderable volume were reported from time to time, the
aggregate sales seemed to make little impression upon
stocks and failed to impart any firmer tone to the
market. Prices were very irregular all month, but
leading makes can hardly be quoted otherwise than
occasionally lower. Export business revived slightly,
but is still much below normal. Prints sold well, but
reduced prices were made in fancy and more staple
lines of calicoes for the spring season, bringing them
down to a lower level than ever reached before.
Bleached cottons also fell to unprecedentedly low
prices, and at the close nearly all cotton goods show
new low records. Print cloths have been steady but
in indifferent demand, and stocks at the end of the
year are larger than they were a year ago. Announce-

by adding to the above the stock remaining at that jments of reductions in wages to go into effect with the
date at the interior towns less stock held by them at new year have been general in New England.
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M 1897. 1896.

9 OotVn Print-] Sheet- Lan- S'th'n OotVn Print- Sheet- Lan- S'th'n
low ina 'lings. caster 3-yd. low in ing8, caster 3-yd.

W mid- cloths, stand- ging- sheet- mid- cloths, stand- ging- sheete

P dling. 64x64 ard. hams. ings. dling. 64x64 ard. \hams. ings.

l.. 58 214 48 433 378 716 28 534 5 5

2.. 58 214 4*8 433 38 716 2*8 5k 5 5

3. 58 214 48 378 7*ib  2*8 5k 5 5

4. 57,fl. 214 48 4k 378 a6 28 Sk 5 5

5.. .S I 2*8 5k 5 5

6. 57,6 23* 4*8 3. ..8...

7.. 576 2k 4+8 433 378 7316 2*8 6k 5 5

8. 57ie 2M 48 4k 3718 71x6 28 5k 5 5

9. 57« 214 4*8 4K 378 ; h« 2*8 5k 5 5

10.. 5716 234 4+ 433 37, 2*8 5k 5 5

11.. 57« 234 4*8 4k 3'e 7 2*8 5k 5 1.5

12.. . 8... 7 2*8 5k 5 5

13.. 5719H 214  4xg 37# I

14.. 234 4%k ﬁé( 3k 6k: 2*8 5k 5 5

15.. 5'ie 214 4*8 g 3B 61*16 2*8 5k 5 5

16.. 57.6 214 4*8 4k 378 61*16 2*8 5k 5 5

17.. 57l 24 4*g 4t§ 38 61*16 2*8 5k 5 5

18.. 57,6 234 4*8 4 7/ 61*16 2*8 5k 5 5

19.. ..8.. 61*ib 2»,6 5k 5 5

20.. 578 24 4*8 3B ...8...

21 5fk« 24 4% a4k 378 6k 2416 5k 5 5

22.. 57j6 294 478 ﬁé% 378 6k 296 5k 5 5

23. 5*3 234 4*8 3K/ ok 26 5k 5 5

24.. 5k >4 48 4k 6k 2¥16 5k 5 5

25 H.. . H.

26.. ...8... Y o

27 234 48 37p 8

28. 513 214 48 4k 3k je 2k 5k 5 5

29 5% 2k 48 4k 3k ®ANE S5k Bk 5 5

30.. Sis 234 4*8 4k 3k 61lie 2k 5k 5 ]

8l. 5k 2k 48 4k 3k 613 2k 5k 5 5
The above prices are—For cotton, low middling uplands at New

lori; for printing cloths, manufacturers’ net prices; for sheetings and
ginghams, agents” prices, which are sukgect to an average discount of 5
per cent, except when otherwise stated; Sonthern sheetings net.

MEW ORLEANS AND THE EFFECTS OF
THE YELLOW FEVER.

The following interesting letter from Mr. Stuyves-
ant Fish, President of the Illinois Central Railroad,
explains itself, and calls for no comment from us:

I11inois Central Railroad Company, )
New York, January 4, 1898. f
Wm. B. Dana, Esq., Editor the Commercial and Financial
Chronicle, New York:
My Dear Mr. Dana—Itis so seldom that the Chronicle
makes a slip, however slight, that I am very loath to refer to
any such blemish.

In your interesting and valuable retrospect of 1897, pub-
lished January 1, it i3 stated on page 6 that—

This was followed early in September by the announce-
ment that yellow fever prevailed at New Orleans and at cer-
tain points in Mississippi. The disease spread, becoming
epidemic at New Orleans and extending to a great many new
places. Not until November, when frost occurred, was it
extirpated. In the interval most rigid quarantines were en-
forced, and thus for a period of more than two months trade
over a wide district was seriously interrupted. If to this we
add the drop in the price of cotton (the chief agricultural
staple in the South) to almost the lowest point on record, it
will be evident why trade in that section did not revive to
mHe same extent as in other parts of the country,

On page 13 that—

In the South an outbreak of yellow fever in Mississippi and
Louisiana proved very disturbing. The disease had pre-
vailed at Ocean Springs, Miss., all through August, but had
been diagnosed as dengue fever. The announcement of its
true character was made on the 6th. Severe quarantine re-
strictions immediately followed. At New Orleans several of
the roads abandoned running passenger trains into the city.
While trade revival (except in the South) made steady prog-
ress, the speculative spirit suffered a setback.

And again on page 13 that—

In the South the yellow fever proved a serious embargo on
trade. Notwithstanding many local health boards insti-
tuted shotgun patrols the fever spread to many new places.
New Orleans suffered most, the disease extending to all parts
of the city.

The ordinary reader, especially in Europe, where the
Chronicle has so wide a circulation, might easily infer from

ge 6 that the yellow fever originated at New Orleans, al-

hough the contrary is stated in smaller type on page 13, and
no one could fail, to Ibelieve that the trade of New Orleans
~had been seriously affected.

The population of New Orleans by the census of 1890 was......242,039
It is considerably Iarﬁer at present. i
Thl%g)?tal number of yellow fever oases in New Orleans during
was .

The total number of deaths was...........

It is beyond doubt a mistake to say that the disease became
epidemic in New Orleans last autumn. It was never so de-
clared by Dr. Guiteras of the Marine Hospital Service, by
any Federal quarantine officer, by the Louisiana State Board
of Health, or by any other person or board in authority.
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The following shows the deaths in New Orleans from all
causes during the four months from Sept. 1 to Dec. 3lin
the last two years :

1897 1896.

462 452 Increase 10

650 546 Inorease.104

580 536 Increase 44

564 636 Decrease 72
Total oo 2,256 2,170 Increase..86

As you will see. the increase was only 4 per centin. the
number of deaths, and but little over one-thirtieth of 1 pei
cent of the population in 1890, while

last ye
orover 12 per cent in the deaths, or
ulation in 1890.

As you are aware the cottoa crop was this year somewhat
later in maturing, say two weeks, than in 1*96.

The following table of exports of cotton from New Orleans
shows that the hundred thousand bales, more or less, of
Texas cotton which New Orleans lost to Galveston and
other Texas ports by reason of the railroads west of the
Mississippi being stopped by shot-gun quarantines at Lake
Charles, and such like points, have already been almost
entirely made up.

EXPORTS OF COTTON—BALES.

1897 1896. Increase. Decrease.

September.................. 58,635 102,965 ... 44,33
October.... 261,403 324,555 ... 63,152
November.. 314,204 309,047 5,157 ...
December 390,602 292,917 97,585 ...
Total...cccoeee 1,024,744 1,029,484 ... 4,740

The following table shows the grain exported from New
Orleans for the last four months of both years :
EXPORTS OF GRUN—BUSHELS.

1897. 1896. Increase. Decrease

September........ . 5,398,654 1,730,758 3,667,896  ..........

October....... ... 3,402,886 4,030,876 627,990

November. 3,470,547 3,645,856 215,309

December 5,295,055 2,243,610 3,052,345 ...
Total...oooeovrnne 17,568,042 11,691,100 5,876,942

Here is an increase of over five million bushels of grain,
being almost exactly 50 per cent over last year's phenome-
nally large exports.

| write thus frankly, because | know that you intend to do
absolute justice, and are certainly not disposed to be un-
friendly to the South, or any part of it.

While it is quite true that up the country the local busi-
ness of all the railroads running to New Orleans was, more
or less, interfered with by local quarantine regulations, at
least two railroads, of whose traffic | have personal knowl-
edge, kept their through freight trains moving regularly,
and one of them kept up a double daily service of regular
through passenger trains during the whole of last autumn.

Other railroads were less fortunate by reason of local con-
ditions then prevailing in the interior of Alabama and
Mississippi and in Western Louisiana, and not at all on ac-
count of conditions prevailing in the city of New Orleans.
On the contrary, the rise in the price of sugar, the enormous
crop of cane raised in Louisiana this year, and the general
revival in business, convince me that New Orleans is, at this
moment, in acondition of exceptional prosperity. Do not think
that “ the wish is father to the thought.” Truly yours,

Stuyvesant Fish, President.

Clearings by Telegraph.—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of the Chronicle, but on
account of the length of the other tables is crowded out
once a month. The figures are received by telegraph from
the leading cities. It will be observed that as compared with
the corresponding week of 1897 there is an increase in the
aggregate of 34'8 per cent. So far as the individual cities are
concerned. New York exhibits an excess of 45'4 per cent, and
the gains at other points are : Boston 30’3 per cent, Phila-
delptia 27'9 per cent, Chicago 51'5 percent, Baltimore 43*1
per cent and St. Louis 13*8 per cent. New Orleans records
a loss of 1*6 per cent.

CLEARINGS. Week Ending January 8.

Returns by telegraph. 1898. 1897. Per Cent.
New York... $876,611,988 $602,978,899 +45-4
Boston ....... 115,714,961 88,825,453 4 30-3
Philadelphia. 78,987,163 61,718,480 +27-9
Baltimore... — 22,904,607 16,003,614 4-43-1
Chicago 107,340,428 70,851,824 4-61-5

31,394.737 27,579,065 4-13-8
New Orleans....... ....... 10,390,453 10,561,557 —1-6

Seven cities, 5 days........ $1,243,344,336 $878,518,892 4-41-5
Other cities, 5 days........ . 169,498,974 149,876,418 4-13 1

Total all cities, 5 days ..  $1,412,843,810 $1,028,395,310 4-374
vll cities, 1 day 215,000,488 179,490,416 4-19-8

Total all cities for week $1,627,843,798  $1,207,885,726 4-34-8

Another table, our usual monthly detailed statement of
transactions on the various New York Exchanges, has also
been crowded off of the first page. The results for the twelve
months of the current year, are, however, given below and
for purposes of comparison the figures for the correspond-
ing period of 1896 are also presented.
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Twelve Months, 1897. Twelve Months, 1890.

Description. Par Value  Actual Aver'ge Par Value  Actual  Aver'gt
Quantlty Value. Pncg or Quantlty Value. Prlcg
7,824
Bmog! "3® *7426138050 14973553064 67*0 | 5 110 61388 1 (3329969910 65-2
RR. bonds;. 1529.8139)0 *408,851,773 *303.158,820 *256 167,133 705
Gov't bonds "*10.394,950 *12.532,991 *26.494.150 *30,617,714 1156
State bonds ~ *2,004,950  *1.369.396 66-3 *2,284000 *1.214.095 632
Bank stocks *353,690 *612,548 1732 *590,225 *966,123 163-4
Total__ *7968735000 *5,396919772 677  *5,503,171078 *3,018935005 65-8

27.220,200 *916,852,425 *33-68 46,727.800 *1,770623920 *3802
1,477321,900 *1,191847243 ~80%C. 1,2286903500 *890,528,415 69&cC.

»7.505619440 *6.292087840

GostanR

Total value.

[From our own correspondent.]

London, Saturday, December 25, 1897.

Business continues very stagnant on the Stock Exchange,
as is natural immediately before the Christmas holidays
The banks, as well as the Stock Exchange, are closed to-day,
and will be closed next Monday, and on Saturday next the
Stock Exchange will be closed. Next week, therefore, there
will be only four working days, and as the end of the year ap-
proaches large sums have to be provided for the payment of
interest, dividends and the like.

Moreover, the action of Germany and Russia is deterring
people from entering into new risks. This week it has been
announced that the Russian fleet is to winter in Port Arthur.
Assurances are given through the Russian press and through
the Russian news agencies that there is no ulterior design
entertained, that the Russian fleet winters in Port Arthur
with the consent of China simply because the Russian ports
are ice-bound. But everywhere it is assumed that there is a
secret treaty between Russia and China, by which the latter
agrees to cede Port Arthur. Indeed, it is alleged that Russia
is to expend large sums upon the fortifications of the place,
and it is also stated that Russia is to provide 120,000 Berdan
rifles for Chinese recruits. All German officers employed by
China are to be dismissed, and all British engineers are to be
got rid of, Russian to be substituted for both. From all
these accounts Russia seems to have acquired exclusive hold
over China, and to have control of her military and naval
resources.

But the news, though disquieting, has had very little effect
upon the Stock Exchange farther than that both Chinese and
Japanese securities have declined. The general impression
is that an understanding exists between Russia, Germany
and France, and that no serious consequences will follow, at
least for the present. It is thought, moreover, that Japan
is not in a position to fight. True, the Japanese fleet has
sailed from Nagasaki, but it is hardly thought likely that
hostile operations are intended. In a short time the Japan-
ese fleet will be very strong, but it is not completed yet, and
the action of Russia and Germany rather anticipates the
Japanese plans. With respect to the United States the in.
telligence received here is that the Government intends to
take no part, for the present at all events, in China.

Concerning the prospects of Earope the general opinion is
that the diversion of Continental interest to China will rather
tend to maintain the European peace. If it be true that
there is an understanding between Russia, Germany and
France they will not quarrel in Europe, and if these coun-
tries are resolved to maintain the peace no other Power is
likely to break it.

Meanwhile there is no improvement in Austria-Hungary.
The Hungarian Government is being pressed to establish an
independent customs system, but it is unwilling to do so
until no hope remains of a renewal with Austria of the old
Customs Union. In Bohemia and Moravia public feeling is
running as high as ever, and nobody can see how the diffi.
culty is to be got over. The prospects of Spain again are as
bad as ever. True, the Philippine Islands have been pacified,
and there is strong hope that an arrangement may be made
in Cuba. But the finances of Spain are desperately embar-
rassed, and it will be strange if she is able to continue pay-
ing the interest on her foreign debt. The condition of Spain
and the troubles in Austria-Hungary deter all business in
Paris. Never, indeed, has the Paris Bourse been, more stag-
nant, and the Continental bourses are all equally inactive*

Here at home, on the other hand, there is a hopeful feel-
ing that we shall see a revival in the beginning of the New
Year. A provisional arrangement has been arrived at be-
tween employers and employed in the engineering trade, and
the matter has been referred to the workmen generally. It
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is hoped that a settlement will be reached. There is also a
hope that the other threatened trade disputes will be ar-
ranged. If so, the general opinion is that trade will improve
materially. The home trade even now continues exceed-
ingly good, while the foreign trade is better under the cir-
cumstances than could have been anticipated.

The outlook in India is getting brighter every day. Al-
though too little rain has fallen in Australia, the wheat crop
will be fairly good, and the news from South America con-
tinues satisfactory, though, it is said, that the wheat after
being cut has suffered in some parts of Argentina from
excessive heavy rain.

The money market is very active. The Bank of England,
is doing a large business and rates are likely to be main -
tained to the very end of the year. Moreover, there is an
exceedingly strong demand for gold for Germany. There is
some difference of opinion as to whether this arises from the
general demand at the end of the year or whether it is stim-
ulated by political anxieties connected with the expedition
to China.

There is also a renewal of apprehension that a good deal of
gold may be sent to India. The exchange 4has risen quite
suddenly and quite surprisingly. There is no doubt that
during the past month or so there was avery large bear
speculation opened, and that the value of the rupee was
driven altogether too low. The impression prevailed
amongst a elass of the native operators that the Indian mints
would be reopened, and, furthermore, the slackness of the
export trade encouraged Europeans to speculate. Now, how-
ever, the impression is gaining [ground amongst the natives
that they were mistaken in their hope of the reopening cf
the mints, while it is evident that the export trade is rap-
idly improving. On Wednesday the India Council ofler?«i
for tender 40 lacs of rupees in bills and telegraphic transfers,
and the applications amounted to 95~ lacs. The whole
amount offered was sold at at an average price of Is. 3 19-32d.
per rupee, and subsequently sales were effected at a higher
price by private contract. This is largely due, as already
said, to the existence of a bear account, but the rise is stimu-
lated undoubtedly by the growing activity in the export
trade. The indigo crop was very late. It is now beginning
to be exported in larger quantities. The Burmabh rice crop
is said to be the largest ever grown, and it is coming down
earlier and in greater quantities than usual; and the cotton
crop[is likewise b ing moved.

The demand for the indigo and the rice crops falls upon the
Bank of Bengal, that for the cotton chiefly upon the Bank of
Bombay. Both banks on Tuesday raised their rates of dis-
count from 6 to 7 p. c,. and on Thursday they again raised
their rate for the second time during the week to 8 per cent.
These changes show what a mistake both banks made in
putting down their discounts a few weeks ago to 5 per cent.
The expectation is that rates will rise considerably higher
and that we shall see as great stringency as was felt last
year. Though this expectation is likely to be realized, it
does not seem probable that much gold will be sent to India
firstly, because bears in exchange will very soon complete
their buying back, and, secondly, there are signs that the rise
is being overdone as the fall was overdone the other day.
Lastly, it may be pointed out that whenever the exchange
rises to very nearly Is. 4d.per rupee capital is largely with-
drawn from India. Almost all capitalists, whether in this
country or in India, are of opinion that an exchange of Is. 4d.
cannot be maintained. Consequently they are eager to get
their capital out of the country when the exchange rises to
what they consider an exceptionally high level. At the same
time it is possible that some gold may go, for there is every
prospect of an exceedingly tight money market, and that
may induce the exchange banks to send out gold, especially
if the India Council should be unable to continue selling its
drafts freely. Obviously the power of the Council to sell
is determined by the surplus revenue of the Government.
And whether the Government will be able to pay all ordinary
expenses in India, the extraordinary military expenses, and,
at the same time, to meet large drafts from the India Coun
cil, is very much doubted.

The “Railway News” of London reports the traffic receipts

for the week ending Dec. 19 of 54 railways of the United
Kingdom which make weekly returns at £1,618,623, against
£1,581,685 in the corresponding week of last year, an increase
of £36,938. For the twtnty five weeks of the current half-
year receipts were £44,319,611, an increase of £1,294,079.
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Messrs. Pixley & Abell write as follows under date of
Dec. 23:

Gold.—The demand for gold is keener than ever, and high prices
have been paid for recent arrivals. In addition £253,000 has been
mwithdrawn from the Bank, but £130,000 of this has gone to South
America. £152,000 has been paid in from South Africa. Arrivals:
Capetown, £304,000; West Indies, £35,000, Australia, £59,000; River
Plate, £40,000; Bombay, £55,000. Total, £493,000. Shipments to
Bombay, £117,000. o

Silver.—Since our last, a sharp fall has taken place in silver, which
on thé 17th inst. closed under 25%d.; but a fresh demand for the In-
dian Bazaar caused an advance in price, and to-day a few covering
orders for “immediate_delivery” have raised the market still further.
The Bombay price is Rs. 70%:. Arrivals: New York, £201,000; west
Indies, £19,000. Total, £220,000. Shipments: Bombay, £190,000;
Shanghai, £5,000; Hong Kong, £18,627;.Calcutta, £10,100. Total,
£223727.

Mexican Dollars.—There are no fresh sales to notice.

Shipments to
Penang, £37,627; Singapore, £9,422.

The quotations for bullion are reported as follows:
Gold. - Dee. Dee. Silver. Dee. Dec.
London Standard. 23 16. London Standard.  23. 16.
a d _a d . . d. d.
Bar gola, fine___oz. 78 0% 78 0 Barsilver, fine...oz. 26% 26%
Bargold, parting.oz. 78 0% 78 0% Barsilver,eontain'g
Spanish, old...... 0z. 76 0% 76 0% do 5grs.gold.oz. 27 26%
New......ocoienne 0z. 76 1% 76 1% do 4 grs. gold.oz. 2613,6 269,6
U.S. goid coin...oz. 76 6% 76 6% do 3 grs. gold.oz. 2658 26g/o
Germ’ngoldooln.oz. 76 3% 76 3% Oake silver......... oz. 285a 28%
French gold ooln.oz. 76 3% 76 3% Mexican dollars.oz. 26% 26

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols,
&o0., compared with the last three years:

1887. 1896. 1895. 18%4.
Dec. 22. Dec. 23. Dec. 21. Dec. 26.
£ £ £ 6;0
Circulation................. «.... 21517220 26511980 26,271,190 25670480
Public deposits. 0368040 8118881 9151241 4,287,250
Other deposits.... 37,150911 11,408,628 18,197,984 32820229
Government securities.. 13021,159 13752969 14,936219 12,789 181
Othersecurities............. 81,271,778 29618913 26615700 1848339
Reserve of notes and ooln....... 20,038,163 21,067,747 84158131 2867099
Coln& bullion, both departm'ts 30,783,383 83,809,737 43,032,331 32,517,47
Prop.reservetoliabilities..p. o. 13 48% 58 13-16 639-10
Bankrate.................. .per cent. 3 1 2 2
Consols, 2% per cent............ 5 112030 13ng 13:3—16 ” SS105‘;1« 218537;)15
i 1s. 1d. . 3d. . 1d. .
English wheat..................... . e lod. ~ R

Clearing-House returns.......... 155425000 133202000 114,090,000 84,808,000

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

IMPORTS.
B 00 21 71988%30 22%88%5'560 20 53128%'28
CWt.20,563,700 21,795, ,384, 827.
importsofwheat, 7474394 9695470 10,052,330 11,730,883
4747620 6,853.130 4,595.940 4974488
930,070 1426295 995,33 897,284
1,141'660 1,084,050 1,293,810 1,478.162
13137300 19565.600 13,197,780 6,999,432
76655600 6.940,530 6,238.480 6.294.102

Supplies available for consumption (exclusive of stocks OS

September 1):

4 i | T 00 21795030 22.354260 20 857 128
T e oWt 2 3 0y “6/940/530 *6,238/480 ~6.204:102
Ha@s of home-grown. 11,081,867 9,600,000 5,078,153 6,912,577

Total..coovveee 38,301,167 38,335,560 33,701,193 34,033,807

1897. 1896. 1895. 1894.
Aver.price wheat,week.34s. Id. 31s. 3d. 25s. Id. 20s. 10d.
Average price, season..33s. 4d. 27s. 7d. 24s. 7d. 19s. 5d.
The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

This weele. L ast week. 1896.

1895,
e s ARSI c2omooor 28R
Maipe aualto IS 630,000 660,000 ~ 885000  623.000

English Financial Markets—Per Cable.

The daily closing quotations for securities, etc., at London
are reported by cable as follows for the week ending Jan. 7:

LONDOr. Sat. Mon. Tues. Wed. Thurs.

ilver, perounce....... 26% 261:6 26%« 26% |
%:'cl)\r@&s’?,e ﬁé)vlvj,nzc&) p_c{i 113iie 1T3%« 112% 112% illS!

For account............. 113% 113% 113116 113 11215,6
Fr’ohrentes(inParis)fr. 103-30 103-35 03-37% 03-27% 03-27 ia
Atoh. Top. & Santa Fe 13%  13% 13%  13% 13%

Do do pref. 31% 31 30% 31% 3214

Canadian Pacific 845a  84%  84% 86% 8714
Chesapeake & Ohio.... 23 22%  22%  22% 2319
Ohio. Milw. & St. Paul. 97% 96 96% 97% 97%
Denv. & Rio Gr., pref 47%  47%  47% 48 48ia
Erie, common. 15%  14%  14%  14% 1559

1st preferred 39% 39 38%  39%
llinois Centra Y 107  106% 106% 107 ﬁ‘&%
Lake Shore.. ﬁ 174 174 174 175
Louisville & le. 58% 57% 56% 57% "87%"“
Mexican Central, 4s .. 68% 68 68% 68% 68%
Mo. Kan. & Tex., com.. 13% 13 12% 13 isss
N. Y. Cent'l & Hudson. g. 110% 109% 109% 111% 11314
N. Y. Ontario & West'n 16 16 155a 16 16%,
Norfolk & West'n, pref. 48% 483& 47’;/: 48 49]0}
Northern Pacific, com.. 22 21%  21% 22O 22%

Preferred 61% 60% 59% 61% 623a
Pennsylvania. 59 59 59 59% 5913
Phila. & Read., per sh.. 11% 11% 11% 11% 12la
Phil. & Read., 1st pref. 26% 26 2500 26%  27%
Phil. & Read:., 2d pref. 14% 14 3%  14%  14%
South’n Railway, com. 9% 9 9 9% 913

Preferred 32% 32 30% 31% 32%
Union Pacific.. .. 26%  26% 26% 26%  29%
Wabash, preferred... 18% 18 18 18%  19%
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Government Revenue and Expenditures.—Through cho
courtesy of the Secretary of the Treasury, we are enabled to
place before our readers to-day the details of Government
receipts and disbursements for the month of December. From
previous returns we obtain the figures for previous months,
and in that manner complete the statement for the calendar
years 1897 and 1896.

receipts (000s omitted).

1897. 1896.

out-  inter M Mise 1o Ons- |nter’<§g§c Misc'| Total,

toms RevU Fund Sroe> toms. Revut Fund. Srces

t t $ 9 9 9 9 9 9 8
Jan.... 11,09 10,625 3,006 2,719 27,441 ' 17,375 11,176 438 2391 31,875
(Teh.... 11,587 10,888 3201 2.150 27,826 13,906 10,807 992 1346 27,051
March.. 22,834 11,926 1,748 1458 87,966 13,344 11,536 341 1.161 26,382
April... 24538 11,520 1,242 1,960 3926(1 11,266 11,202 178 2,083 24,729
May.... 16885 10,673 2,207 2239 31.998 10,950 11,550 235 2,144 24,879
Jnne.. 21,500 12,887 1,323 2,137 37,907 11,352 13,352 12314 3,090 29,108
July.... 16,967 19,768 771 2.350 39,858 12,157 14,303 370 2.669 29,399
Aug... 6988 11,198 1395 843 20419 12,360 11,91 23 1271 25,685
Sept.... 7,666 13,049 1312 1535 23560 11,374 11,67c 66 1,531 24,650
Oot.... 9,713 13,615 1572 1,063 25963 11,251 13470 89 2538 27,353
Nov.... 9,830 13531 2,892 1.808 28,061 9.930 13,105 958 2,175 26,168
Dec.. 11,661 14,343 6,149 1,928 31,081 10779 13,199 1222 1,879 27,079
Year.... 171,320 154.018126,813 22,190 374,341 146,014 147,345 6,221 22,768 322,348

In 1897 the November and December receipts from “ mis-
cellaneous sources” (according to the Government figures)
include for November $18,194,618 26 and for December
$31,715,204 14 derived by the Government from the
Union Pacific Railroad purchase. Hence, to make mis-
cellaneous receipts for those months conform to the Govern-
ment fignres, the amounts mentioned should be added. As,
however, Union Pacific purchase money is not revenue and
as (if included) it disturbs the comparison with former and
future years, we omit it ineach case. For like reason $4,549,-
868 26 uninvested cash in Union Pacific Sinking Fund which
the Government included in November ordinary expendi-
tures and $909,000 paid out to secure bid on Kansas Pacific
and $517,428 96 interest paid on Pacific Railroad subsidy
bonds included in December expenditures are also omitted.

DISBURSEMENTS (0008 Olllltted.)

1897. 1896.

Ordi- Pen- In- hlélélc' Total. Ordi- Pen- In- E‘echE Total.

nary. sions. terest. Fun nary sions. terest. Fund.

8 8 8 8 8 8 8 8 8 8
lan.... 12964 10542 6,765 885 31,156 15423 9,967 6985 1,119 33,494
ffeb.. 12,630 13208 2,958 1,108 29,904 12.164 12,317 2,268 1,103 27,852
March. 14589 12,167 457 1,176 28,389 14,803 11,710 872 912 28,186
&prl. 15707 10761 5602 9014 82987 13780 10078 5141 684 29,683
May.. 13642 12334 3074 1,733 30813. 12,803 12,804 2,82« 1115 29,542
June.. 12751 10033 145 1324 2425 13,097 11,300 458 1,119 26,564
Inly.. 29.452 14,958 6,660 1001 61191 22277 13101 6710 783 42,871
Aug.. 16869 13793 2926 962 34550 20,368 12,306 2938 482 36.184
Sept.. 13,989 10,99a 888 892 26261 14671 11486 423 450 27,030
Oct.... 17,605 10,885 5212 564 34266 18588 10,346 5033 461 34,428
Nor... 16595 13650 3017 1321 34,583 16,885 13179 3,197 888 34,149
Dec... 13631 12,205 381 1452 27,669 11,893 11431 488 890 24,702
Year... 189,454 145597 37,585 13,422 388,058 187,431 140,115 37.133 10,006 374,685

Bonds Held by National Banks.—Thefollowing interest
ing statement furnished by the Comproller of the Currency
shows the amount of each class of bonds held against national
bank circulation and to secure public moneys in national
bank depositories on December 31:

V. SBonds Held Dec. 31,1897, to Secure—
Otseription of Bonds.

Public Deposits Bank
in Banks. Circulation. Total Held.

Currency 6s, Pac. RR... $6,715,000 $3,730,000 $10,445,000
5percents, 1894........ 5.880.000 16.329.150 22.209.150
4 per ots., funded 1907.. 18,980,000 149,581,400 168,561,400
6.310.000 27.256.150  33.566.150

2 per cts., funded 1891.. 1,405,500 22,096,250 23,501,750
Dist. of Col. 3-65S, 1924, 300,000 300,000
Total...oooveees e, $39,590,500 $218,992,950 $258,583,450

Imports and Exports for the W eek.—The following are
the imports at New York for the week ending for dry”goods
December 30 and for the week ending for general merchandise
December 31 also totals since the beginning of the first week

in January.
FOREIGN IMPORTS AT NEW YORK.

For week. 1897. 1896. 1895. 1894.
Dry goods...... $1,345440 $2,018,943 $2,793,827 $2,831,767
Gen'lT mer’'dlse 5,408,761 6,057,562 8,104,302 6,663,768

Total...... $6,754,201  $8,076,50) $10,898,129 $9,495,535

Since Jan. 1.
Dry goods....... $118,727,103 $106,785,050 $144,015,459 $91,612,330
Gen'l merdise 359,952,500 336,010,303 373,572,953 349,860,227

Total 52 weeks $478,679,603 $442.795,353 $517,588,412 $441,472,557

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



January 8, 1898]

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending January 3 and from January 1to date:

EXPORTS FROM NEW PORK FOR THE WEEK.

1898. 1897. 1896.

For the week.. $7,791,785 $8,087,099 *7,227.728 $7,346,560
Prev. reported 412,427,470 382,658,541 342,109,268 352,739,770
Total 52 weeks $420,219,255 $390,745,640 $349,336,996 «360,086,330

Kote.—Totals since Jan. 1 cover years 1897,1896,1895 and 1894.

The following table shows the exports and imports of
specie at the port of New York for the week ending Decem-
ber 31 and since January 1, 1897, and for the corresponding
periods in 1896 and 1895.

EXPORTS AND IMPORTS OF SPECIE AT NEW TORE;.

1895.

Exports. Imports.
Gold A

Week. SinceJan.l. Week. SinceJan.l.
$979,660 $3,550,029
15,477,473 2,500,000
11,780,000 2,143.153
West Indles $2,600 681,778 $68,785 3,915,450
M exwo 2,030 5,136 176,836
South A 2,500 238,575 30,812 1,004,139
All other countries. 760,440 99 04,341
Total 1897........ $5 100 $29 919,956  $104,832 $13,793,948
Total 1896. 51,436.562 42,034 82.886.597
Total 1895........ 1, 576 042 99.820,236 124871 25.859,4%44

i Exports. Imports.

Silver. X

Week. SinceJan.l. Week. SinceJan. 1
Great Britain $1,226.495 $45,792,491 973 $65,632
France..... 144,000 782,000 2,006
5,750 2,321
West Indies 331,623 $12,410 607.950
MeXiCO.iiiiaens T ,125 279 1,383,536
South Am 19,850 261,699 21,127 1,006, 85
All other countries. 3,325 247 927
Total 1897........ $1,390,345 $47,182,013 $35 036 $3,111,957
Total 1896. 998/962 52.712.,428 2,917,635
Total 1895. 929,119 39, 523 1838 37 386 1.777,614

Of the above imports for the week in 1897 $58,785 were
American gold coin and $2,329 American silver coin. Of the
exports during the same time, $3,500 were American gold
coin.

—Attention is directed to an advertisement in another col-
umn by the Corporation of the City of Toronto, inviting
tenders to be received at Toronto up t™* the 2ftth of January
for $1,036,6 0 33" per cent bonds maturing 1st July» 1929.

—Attention is called to the list of safe first mortgage
bonds paying over 5 per cent advertised by F. J. Lismin &
Co. in the Quotation Supplement accompanying to-day’s
Chronicle.

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

capital a . .

Banks. Surplus. Loans. Specie. Letale. DepositsA Oire'Vn. Olearinot.
$ $ $ $ $ 9 9
132.333.6 607.725.3 1038799 83.800.0 675,169,9 15,854,2 783,921,6
132.333.6 606.679.3 1042670 78.931.9 669,891.4 15.751.1 865,246.5
133.253.5 610.606.3 1044037 74.402.9 669,132.6 16,728,5 62» 611.1
133.253.5 607,781,6 1047307 79.824.1 675,064,2 15.507.2 789,857.2
63.393.8 181.292.0 11.649.0 10,496 0 189.342.0 5.705.0 112,598,5
63.393.8 181.360.0 11.644.0 9.985.0 185.178.0 5.698.0 86.866.5
63.393.8 181,"64,0 11.754.0  8.693.0 183.767.0 5.597.0 106.449.9
35.388.0 116.853.0 38.741.0 128.914.0 6.360.0 76.783.0
35.388.0 114.413.0 38.189.0 125.453.0 6.285.0 62.003.0
35.388.0 113.558.0 38.311.0 125.418.0 6.021.0 60.852.4

* We omit two ciphers in all these figures.
f Including for Boston and Philadelphia the item “due to other hanks.”

Bank Stock List—Latestprices. *Not Listed.
BAN&S. Bid. Ask. BANES. Bid. Ask. BANKS. Bid. Ask.
America........ 350 365 600 N.Y Nat V.t
Am. Exeh... 170 175 GermanAm. 115 120 90
Astor Place* 220 German Ex.* 275 19th Ward.. 100
Bowery*....... 300 325 Germania 300 N. America. 135
Broadway.... 225 245 Greenwich... 165 150 .
Batoh.&br.. 105 365 180 190
Central_____ 175 H de &L.*.. 88 265 275
Chase....... 156
Chatham. 28*5 305 Im.A Trad'rs 520 550 Phenlx__ 92 joco"
Chemical___ 4000 145 155 185
700 105 175 114 120
135 180 Ifift 165
. 775 170
Commerce.. . 207 212 230 250 450
Continental. 127 225 250 100
Corn Exoh... 285 295  Mechanics’.. 185 200 ShoeA Le'th 97 10
East River.. 135 145 M’ohs’ ATrs’ 110 120 Stateof N.Y. 110
11th Ward.. 225 168 Third............ 10 35
Fifth Ave 2800 3300 146 165 105
Fifth*.. . 120 180
First... .2 440 228
FirstN.,8.1. 125 150 Mt. Morris.. 100 Union 8a.*.. 170
14th Street.. 160 Nassau ..... 50 Un’d Stales.
Fourth....... 85 195 285 170
Gallatin " 800 235 250 135
Bansevoort*. 100 S V.Co'nty 700 West Side... 276
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Gas Securities.—Brokers’ Quotations.
GAS COMPANIES. Bid. Ask. GAS COMPANIES. Bid. Ask
B’klyn Union Gas—Stock. 121  People’s (Jersey City).... 160 17
Y Hglg ple’s ( y City) %?’)é 0
Consumers’ (JerseyCity). 80 Equitable ................. 240 250"
Bonds_..............L 102*9 104 onds 6s, 1899 . 103 105
Jersey City & Hoboken... 185~ 195 *t Paul .40 40
Metr folltan—Bonds . 105 . 75 80
& .............. 290 300 144 148
ast Riv. 1st 5s.. 110 112 . 130 133
Preferred 98 18111 185*4 89
103V-
Consol. 5s.... 107
City Railroad Securities.—Brokers’ Quotations.
Bld. Ask. Bid. Ask.
Atlan. Ave., B'’klyn— D. D. E.B. A Bat'y—Stk. 175
Cou 55 g., 1931 . AAQO 5100 103 1st, gold 5s, 1932.JAD 114 fa’
mpt. 85, g, 1934.JAJ 80 £SO 100% 101V
BI ecK. St.A Fui F.—Stk. 31 33 hth Avenue—Stock 320
I18tmor'.,7s, 1900.JAJ 106 108 crip, 6s, 14, 105 107
B'way A7th Ave.—Stock 202 207 42d A Gr. st Fe .—Stock 325 350
If>tmort.,5s, 1904.JAD 106 110 42d St. Man. A St. N.Av. 44 4»
2d mort., 55 1914.JAJ 5111 112*9 Ist mort. 3s, 1910.MAS 5117 118
B'way Ist,5%. guar.1924 5U7 118 2d mort.income 6s.JAJ 79 80
2d 5s; lut. asrent’l. 1905 5106 107 Kings Co. Trao.—Stock.. 48
Consol. 5s, 1943.. 120 121  Lex. Ave.A Pav.Fe>ry5s 121 122
Met. MtRy gen. Ss 97 114*4 1U*9 Metropolitan St. Rv.-Stk 182** 13»
Brooklvn Citv—Stock... 197*v 199  Nassan Elec, 5s, 1944.. 99% 100-
Consol. 6s, 1941.. JAJ 114 116 N.Y. AQneensCo 58, 1946
BKlyn. Crosst'n 65.1908 106 108 Steinway 1st 6s.’ 22JAJ 114 110
BkI'nQ'nsCo.ASub.Ist 1>2 103*2 Ninth Avénue—Stook... 180 200
Bkl'n C.A Newt'wn—Stk 160 Second Avenue—Stoox 130 140
Istmort.,5s 108*2 110
DebentureSs 1909 JAJ 106
Sixth Avenue—Stock 200 201
Third Avenue—Stock ... 165 167
Ist mort..5s, 1937. J&J 122 124
. PK.N. Twenty-Third st.—Stock 300
Consol. 7s, 1902..JAD 113 117 103
Coliunbns A 9th Ave. 5s. 121 122 Umon Ry—Stock......... 190 200
Ohrist'p’rA 10th St.—Stk 165 160 Ist 5s, 942. 5108 110
Ist mort., 1898...AAO 102 104 Westchest'r, 1st, gn.,5s 5103
3 And accrued interest.
Miscellaneous Bonds:
oMlsceIIaneous Bonds. Mlscellaneous Bonds.
Oh.J A'S. Yds.—Col.t-g.,5s Joff. %ear C.A 1.1stg.5s
Coloradoc Al. 1stcons Bsg 96 b. Z00. B .... e
Colorado Fuel en 5s 80 b. Manhat. Beach H. A L. g.4s.
Columbus(las—lst g. Metropol. Tel. A Tel. 1st 6s..
CommerC|aICabIe—lstg 45 *104* ). Mloh.-Pemn. Car 1st5s ...
Cons.Gas Co.,Chic.—1stgu.5» ,10384b. Mutual Union eleg S, g..
De Bardeleben C. A 1.—g. da. * 80 b. Nat. Starch Mfg. 1St 6s ..... 105 b*
Det. Gas con. 1st 6 .*96 a N.V &N.J. Telep. gen.5s..
Edison Elec.111. Co.—ist 6s.. 112 b. Northwestern Tele raph—7s
Do okaIyn 1st5s.. 112 b. People’s Gas A O.]1stg. 65 +111 b
Equit. G.-L.,N. V' ,cons. 65. Co., Chicago. ... 52d g. 6 106 b.
Equitable G A F.1st _ 1st cons. g. 6S.m oo elld'ab.
Erie Teleg, A Telep. 5s, g *97* b. South Tuba Water—Con. 6s.
Galveston Wharf Oo.—1st 5s. Standard Rope A T.—Inc.5s. 12+a

Henderson Brldge—lstg 6s. *118“ *b.
Illinois Steel deb. 5s
Non-conv. deb. 5s..

Note.—"(;"indicatesprice old;

“<* prioe asked.

Sunday Creek Coal 1stg. 6s.
Western Union Teleg.—?lsI +104Hb.
Western Gas coll. tr. 5a...I11" 102 b

* Latest price this week.

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

By Messrs. Adrian H. Mulle

Shares
12 United Elec. nght &)
Power Co., pref. and

12 United Elec. Light &
Power, com., and $50
scrip

20 Hudson River Ore &<
Iron Co

10 Cgateaugay Ore &lron

0 .

18 Newport Ne!
Valley Oo.
10 Oyster Bay& .
Boat Dock Co., $10 ea
20 VF\éashmgton & Ohio.

$5

10 Commonw th F.Ins.Co. ;
Y. Society Library,...$17
1 nght New York Society

LIDrary......cvvceeennns $13
15 Nat. Park Park .
50 Chat. Nat. Bank ...289
50 Union Typewrlter 1st f 90*4
50 Chesebrough M .

Consoll ated ................. 350

r & Son:

Shares.
15 Brookl’'n & N.Y.Ferry Co.193
6 Ceutral Trust Co. ..1352-1360
663 The Penn Cordage Co. 7 lot
393 The Penn Cordagie Co. pf. $5 Iot
10 Nat. Park Bankl.............
6 Title Guarantee ATr. 00. 280*9
1 Importers’ A Traders’
Nat. Bank.......c.cccceeuenen. 525*9
1 United states Trust Co..
40 Hide & Leather Nat. Bk. 91
5 Peoplﬁls Trust Co. of
10 Real Est)zlalte Exc. & Auc-
tion Room, Lim 75
$2,500Arkansas States Levee i
7s, 1901 ..... $500 each 1
$10,000 Farmyville' A Powha- I»,
tan RR. 6s, 2d ine., 1923... f
26*a Farmwlle & Powhatan |
. Co., COM .o J

'Bonds.
$4C5 ,000 The Penn Cordage

ISTS oo $ 1,000 lot
$5,000  entrai Park N. &
E. River RR. Consol. 75,

1902 i 11309

garthing auda ffinauxtat

Spencer Trask & Co.,
BANKERS

»7 & 29 PINE STREET,

- NEW YORK,

65 State Street, Albany.

INVESTMENT

George Barclay Moffat.

Moffat

SECURITIES.

Alexander M. White, Jr

& W hite 3

BANKERS

No. 1l NASSAU STREET,
INVESTMENT

- . NEW YORK
SECURITIES
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DIVIDENDS.

Per When Books closed.
Name of Company. Cent. Payable. (Days inclusive.)
Railroads (Steam.)
Augusta & Savannah............ 2*2  Jan 5Jan. 1 to Jan. 4
Burl. Cedar .]Raptds&Northern 2 Feb Jan. 21 to Jan. 31
Central RR. of N. J. (quar.)... 1 Feb Jan. 15 to Jan. 21
Cincin. Ports. & Va. pref.. .2 Jan.
Concord &Mont'l, allclasses ) Ist Jan. 1
Cumberland Valley (E? é 2 Jan. 1 -
Little Schuylkill Nav. RR. Coal 3 Jan. 13 Jan 4 to Jan. 12
Mine Hill & Schuylkill Haven.. 2% Jan. 15 -1 0 ----momoee-
Street Raillways.
Canal & Claiborne RR."(N. Orl.). 4 Jan. 3 to
Crescent City RR. (N. Orleans».. 3* Jan. 10 to
Hestonv. Mantua Fairmount
Pass. Ry., Phila., pref............. 3 Jan. 10Jan. 8 to Jan. 10
New Orlean?qcn Lake RR. 4% Jan. 10 —t0 -
Manufacturers’ Nat (Brooklyn) 4 Jan 3 Dec. 25 to Jan. 2
North Side (Brooklyn)... 3 Jan. 3 Dec. 22 to Jan. 11
Riverside (quar.)....... Jan 3 Dec. 21 to Jan. 4
Tradesmen’s National.. 2 Oon dem. ------------ to -
Trustcompan
Brooklyn, Brooklyn (quar) 4 Jan 3 Dec. 19 to Jan.
Manhattan...........— S.ooorvrr - 2*a Jan 3 Dec. 2 to Jan.
Fire
Citizens'.. 4 On dem. — to -
Commonwi 3 Jan 6 Jan. 4 to Jan.
Empire City 3 On dem. —to -
Hanover... 5 Oon dem. —to -
United States.. 4 Oon dem. —to -
miscelianeous.
Consolidated Ice pref............... 3 Jan. 15 Jan. 6to Jan. 17
Madison (Wis.) Gas & Elec.. 2 Jan. 20Jan. 11to Jan. 20
New York Mutual Gas:Li hxtlfj;?a-)' -~ \Jan. 1Q Jan. 1to Jan. 9
uincy Mining.......cooee. woverivoec, $\ls Feb. 15Jan. 21to Jag. 26

reet s W. Stable Car Lime'com. *3?
pref. 3M Jan. -7

WALL STREET, FRIDAY, JAN. 7, 1898-5P. M.

The Money Market and Financial Situation.—Develop-
ments which were expected to follow the opening of the new
year have been features of the week in Wall Street. Prom-
inent among these are the easier money market, an increas-
ing demand for investment securities and the advance in
prices. The volume of business in all departments at the
Stock Exchange has rapidly increased, and the demand for
New York Central, Lake Shore, North West, and St. Paul
lias advanced the prices for these shares from 3% to 5 points
within the week. It is reported that the present demand for
first-class bonds has rarely been exceeded and of these the
market is unusually bare. This demand is stimulated by the
favorable traffic reports now being published and by the
hope that efforts now being made to establish and maintain
rates on a paying basis will be successful.

The market for foreign exchange has hardened and rates
are higher, but otherwise there is no change in general con-
ditions. Grain is going abroad in large quantities and the
supﬁly of bills promises to continue good,

The last payment to the Government on account of the
Union Pacific sale has been made and the chief disturbance
in the money market was that which came in anticipation.
There are reasons for the theory that the money market will
now grow easier and so continue for some time to come.

The open market rates for call loans on the Stock Ex-
change during the week on stock and bond collaterals have
Hinged from 2 to 6 per cent. To-day's rates on call were
2to 3% per cent. Prime commercial paper is quoted at
8% to 4% per cent.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £768,559 and the percentage
®f reserve to liabilities was 39*17 against 40-01 last week; the
discount rate remains unchanged at 3 per cent. The Bank
of France shows a decrease of 4,575,000 francs in gold and
an increase of 875.000 francs in silver.

The New York City Clearing-House banks in their state-
mentof Dec. 31,1897, showed anincrease in the reserve held of
$5,748,200 and a surplus over the required reserve of $15,-
788,750, against $11,523,450 the previous week.

1897. Differen'sfr'm 1897. 1896.
Dee. 31. Prev. week. Jan. 2. Jan. 4.
Capital... 58 5%2 700 60 7%2 700 61. 1%2 700
Surplus 730,800 4.888.100 73,017,100
Loans & disc'nts. 607 781,600 Dec.2,824,700 491 375,900 465, 580 700
Circulation........ 1 7:200 Dec. 221.300 19.600.100 13,952,900
Net deposits. . 675, 064 200 Inc.5,9*1,600 530,785,000 491, 614 900

104,730,700 Inc.” '327.000 76,342,300 68.954.700
79,824,100 Inc.5,421,200 89,640,900 73.728.700

Reserve held....... 184,554,800 Inc.5,748,200 165,983,200 142,683,400
Legal reserve— 168, 766,050 Inc. 1,482,900 132, 1696,250 122.903.725

Surplusreserve 15,788,750 Tno.4,265,300 33,286,950] 19,779,675

The Clearing-House has also begun to issue weekly returns
showing 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.—The foreign exchange market has
been firm on the easier money market and an investment de-
mand for bills.

To-day's actual rates of exchange were as follows:
ers sixty days' sterling, 4 82%@4 83;

Speme...............:::
Legal tenders___

Bank-
demand, 485@

THE CHRONICLE.
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4 85% ; cables, 4 85%@4 85% ; prime commercial, sixty days,
4 8*%@4 8a%; documentary commercial, sixty days, 481%@
4 82™4. Posted rates of leading bankers follow:

January 7. Sixty days. Demand.
Prime bankers’ sterling bills on London 4 83 ®4 84 4 86
823q@4 82ifl
Documentary commercial 4 81%® 214
Paris bankers’ (francs)........... 14%'2) 209te 5 195*-® 193a
f[®40% U

Amsterdam (% ilders) bankers
Frankfortor Bremen'(reichmarks) b’kers 949 6®94*8 N

The following were the rates of domestio exchange on
New York at the under-mentioned cities to-day: Savannah,
buying 1-16 discount, selling par; Charleston, buying 1-16
discount, selling 1-16 premium; New Orleans, bank, par,
commercial 75c. discount; Chicago, 65c. per $1,000 premium;
St. Louis, 25@30c. per $1,000 premium.

United States Bonds.—Sales of Government bonds at the
Board include $36,000 4s, reg., 1907 at 112% to 113; $19,000
4s, coup., 1907, at 113% to 114; $30.400 4s, coup., 1925, at 128%
to 129%; $5,000 4s, reg., 1925, at 128%: $55,000 5s, coup., at
114 to 114%, and $50,000 5s, reg., at 114%. The following are
closing quotations:

Interest Jan. Jan. Jan. Jan. Jan. Jan.
Periods. 1. 3. 4. 5. 6. 7.
Q. -Mch * 991a * 9912 * 9913 * 991s * 991«
<3.-Jan v *11214 11213 1123s 113 *112i)i
Q.-Jan. '1131s 11358 *11358 114 *11378
. Q.-Feb. *128 *128  128ia *]128ia *129
.-Feb. G *128 *128 128ia 129 12938
<3-Feb. 2 *314 *11418 *11418 11470 *11434
. <3-Feb O *114 114 *11418 *11414 *114%
Yy, 9 reg. J. & J w  *10314 *10314 *10314 *10314 *10314
Cher 1898. reg. March *10314 *10314 *10314 *10314 '10 34
Cher.)1899.reg. March ! *10334 *10314 *10314 *103141*10334

*Th|s is the price bid at the morning board; no sale was made.

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

Balances.
Date.  Receipts. ~Payments. Coin. Coin Oert’'s.  Ourrency.
Jan. 1 $ $ HOLl$DAY $ $
“ 3 2,798,720 3,883,248 147,804,895 394,318 38,441,085
“ 4 6,584,779 9,937,251 147, 788 807 735,380 34,763,539
« 5 3816854 4,620,898 147,735,394 750,190 33,998,099
“ 6 12,532,359 6,659,705 147, 751 1237 961,695 39,643,405
« 7 73942443 4106.470 147,754,324 822,385 39,615,601
Total.. 29,675,155 29,207,572
Coins.—Following are the current quotations in gold for
coins :
Sovereigns.. Fine Silver bars..—57 ® —58
Napolegns.. Five francs.......... —93 ® —96
X X Reichm Mexican dollars.. —46 ® —A47
25 Pesetas Peruvian sols.... —4 0 —43
Span. Doubloons.15 45 ®15 65  English silver... 482 ® 485
ex. Doubloons.15 45 ®15 65  U.S.trade dollars —65 @ —75

Fine gold bars... par ®4 prem.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $200 Tennessee settlement 3s (small
bonds) at 88 and $3,000 North Carolina consol. 4s at 101.

The investment demand for bonds is good, and the railway
bond market has become decidedly more active as the week
advanced, with quotations generally higher. The volume of
business in this department at the Exchange was limited to
$1,531,500 par value on Tuesday, but increased to $4,414,400
on Thursday and was $4,620,000 to-day. The offerings are
confined almost exclusively to low-grade issues, which have
advanced an average of nearly one point, including Atchison,
Brooklyn Rapid Transit, Chesapeake & Ohio, Chicago Ter-
minal, Missouri Kansas & Texas, Mobile & Ohio, Northern
Pacific, Oregon Railway & Navigation, Oregon Short Line,
Reading, St. Louis & Iron Mountain, Southern Railway, St.
Louis & San Francisco, Texas & Pacific, Union Pacific and
Wabash bonds.

Railroad and Miscellaneous Stocks.—The stock market
was dull and controlled largely by the speculative element
during the early part of the week. Transactions at the
Exchange were only a little more than 200,000 shares on
Tuesday, and in absence of legitimate demand prices fell off
an average of between 1 and 2 points in the active list.
There was a change and some improvement on Wednesday.
On Thursday the market was active and buoyant with trans-
actions aggregating over 405,000 shares, and to-day’s sales
amounted to 465,354 shares on a sharp demand for high
grade issues. There was good commission house and in-
vestment buying. Business was well distributed, but was
relatively heavy in the better class of investment shares,
including New York Central, Lake Shore and Pennsylvania
Railroad, at advancing prices. The local traction stocks
were especially active, and Third Avenue, Metropolitan,
Brooklyn Rapid Transit and Manhattan Elevated advanced
from 2% to 6% points above the lowest prices of the
week. The coal stocks were strong on rumors that more
favorable conditions are to prevail in the coal business in
the near future, and the grangers on traffic reports.

The miscellaneous list has been a less prominent feature of
the market than usual, although American Sugar has on
some days been the most active stock. It shows anetadvance
of 4% points, and American Tobacco closes 2% points higher
than last week.
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HIGHEST AND LOWEST PRICES. Sa{ﬁz of
i STOCKS. Week.
Saturday, Monday, T d Wd d|Th day, Friday,
?alrjtl.’ ?y Jgrq. E ues a}e./ 8 nes ay urr]s & Jan. Shares. Lowest.
Active RU, Stocks
12% 13 12% 12% 12% 12% 12% 13% 13% 13% Atchison Topeka & Santa Fe. 3,960 12% Jan.
30 ’ 30% 290/3 30 ’ 29% 30% 30% 31 310 31‘3/ Do pref. 2%,295 %9(‘)’/& Jan.
14 14 33% 13% 13% 14 14% 14% 14% 14% Baltimore A Ohio.................. . 300 Jan.
37 38% 36% 37% 36% 39% 39 39% 38% 39% Brooklyn Rapid Transit. 131,426 36% Jan:
§82% 82% *81% 82% *82% 82% 84 84 *84% 85% Canadian Pacific... 470 84 Jan.
511a 512 51% 51% 51% 52% 52% 53% 53% 54 Canada Southern’. 2,756 519% Jan.
95% 96% 94% 95% 94% 96% 96 98 ?ﬁ‘f{} %ﬁ‘:]/; <C3en'gralI %f N?w Jersey 9’258 24113/5 ﬁgg-
i 9 9 11% 11% 11 11% b 6 Central Pacific........... .
2, o Hi BP0 B g SR g0 g chepealg o 140 g
........ 162 ... o icago on .
1852322 183% 183% “98% 18%% 36% 99% 100% 100% 101% Chicago Burlington & Quincy 115,676 ~97% Jan.
*5205 55 *520h 55  *520% 55 52% 55 I(S)%/ 2 Chlcago A Eastern lllinois.. ; 80( 102 Jan
* *95% 102 98 102 re .
*51)481% 1%% 12% %% 14‘%(; 15 15 15% 15% 16 CShlcago Great Western?. ...... 32,200 14% Jan.
*8% 9% *8% 9% 8% 8% 9% 9% **g% 39% Chic. IIDndlanapolls A LOUIS\{C %89 38% gan.
9 29 31 an.
g%gﬁ; 8}1% §gg% ggﬂ//g gg 891% 94% 95% _95% 96% Chica o Milwaukee & St. pF'aul 114 76~ 92% Jan.
142% 142% 143 143  143% 143% §144% 144% 8144% 144% pref. 1,068 142‘;/0 Jan.
120% 121% 119% 120 119% 121  121% 122% 122% 123 Chica o & Northwestern. ,326 119% Jan.
163 163 164% 164% §165% 165% 0 pref. 830 163 Jan.
9 9 9 % 88 89% 89% 91 90% 91% Chicago Rock Isla*-d & Pacific 815 88 Jan.
88% 90% 88% 88%
76 77% 75% 76% _ 75 75% 76% 77% 11% T1% Chlcago St. Paul Minn. & Om. 3 860 15 Jan.
148 152 8151% 151% §148 148 148 152 148 152 pref. 14 §14§ Jan.
4% 4% 4% 4% 4% 4% 4% 5 2?1?’? 5% Chica o Terminal Transter\ %%6? 24210§1 ﬂgﬂ.
22% 22% 22% 24% 23% 24% b >re , b .
*%ig//% %g% 34" 349 330/3 34‘% 340/3 350/3 %g% gg% Clev. Clncm Chic. & St. Lou%s 3,%% gg% ﬂgn.
....... 80 ref. .
""" ¥ 111 112 §112 112 112 113 113 113% Delaware & Hudson............... 831 11% Jan.
%%El')m %éé% 8 156 157 156% x155%155% DelawareLackawanna&West 1,887 155 Jan.
»11 12 *11 11% :‘}1(5)8;) islg//o *460/ A% A6% 46% Denv%r &Rio Grande........ ¥ 1901 46 Jan
46 46 *45 46 () ( o ( 0 pre ) .
§14% 14% 514% 14% 14% 14% 14 1% 187 1806 Erie oo LALT 4% 3Jan.
9 9 37 37T% 37% 37% (] o} st pro ) .
507 1% Shes 307 *igw 20 "10 20 *20 204 Do 24 pref
130 136 *130 136 130 136 130 136 130 136 Great Northern, pref...........
103% 103% 103 103 102% 104 104 104% 104% 106% Illinois Central’ 10,189 102% Jan.

*8% 9% *;8% 352)% ;8% 3%% ;g% ag% ;g% 33% Iowagentral .......... 888 33 Jan
* .
*:i%% ?1’%% *15% 17% *16% 17 *16 17% %g% %ZO Lake DErle & Western........... i1 4%2 %83? ﬂ%ﬂ'

9 Y 9 9 70% 70% 71 72 e pre , (] .
*177?.A) l;g/o l§;(:')l°;g l;éfg 171 ’ 171 0 172 174 174 175% Lake Shore & Mich. Southern 3,522 170% Jan.
56% 56% 55% 55% 54% 55% 55% 56% 56% 57 Louisville & Nashville. 9,275 54% Jan
111% 112% 110 112 110% 112 112 112% 111% 113% Manhattan Elevated 130.399 110 Jan
129% 131% 128% 131% 129% 131% 131 133% 132% 133% Metropolitan Street =;8.963 128% Jan
‘1000 102 100 100 100% 100% 100% 101% 101% 102% Michigan Central. . 1,693 100 Jan
»25% 26% *25 26% 25 25% 25 25% %g% 5239% Mlnneapolls ASt. Lo 1,200 25 Jan
*85 87 *85 87 *85 87 *85 87 p
* % * % *55% 56% 56% 56% 56% 56% DO_ 2d pref. 400 56% Jan.
380 357 350 357 30 1900 1906 1906 1206 1206 Missouri Kansas & Texas 1495 12% Jan.
35% 36% 34% 35% 33% 34% 35% 36% 35% 36% Do erfT 7,240 330A) Jan.
33% 34% 32% 33% %% %?ﬁ’ %g% ggg/m %g% gg M:)sbslolteln Pacific . O»g %Aa j]gﬂ'
* 0, 0, y .
102% 106% 152053 1%%02 105% 107‘%(; 107%109 ° 109 110% NewYork Central & Hudson 42,877 105% Jan.
0 T B LR g e w6 8 Do Istpref. o 1 Jan
*70 80 *65 80
2 *32% 35% *32% 35 *32% 35  *32% 35 35 3% Do 2d pref. 800 35 Jan.
*1839 183% 184 §184% 185 §185 185% §178% 178% NewYork NewHaven & Hart. 366 §178 MJan.
= 183% 186 §183 8
o 15% 15% 15% 15% 5% 159 15% 16% 16% New York Ontario & Western, 8%(1)8 %8% gan.
> 8§18 18% *18 18% 18% 10 14 an.
~ 33% 33% 32 33 32 32% 33 34 27% 83 Do pref 8,930 27% Jan.
*14‘%(: 15‘%2 *14% 15% *14 150/?) *14 15% *14 16 Norfolk & Western
*46% 47% 47 47 846% 47 47% 47% 47% 48 Do pref. 2,554 47 Jan.
9 9 9 9 20% 21% 21% 22 21% 22 Nor.PacificRy.,votingtr.ctfs 15518 20% Jan.
200? 210? %80? %gﬂé 58 59 59% 60% 60% 60% Do pref. 5,972 58 Jan
(] )
380 3870 380 380 % 38 36 38 3% 579 Or REL&Nay, Covot.tr.tfs. /550 35% Jan
*68 70 *68 70 68 68% 868 68 67 Do_pref., vot. trust ctfs, 473 68 Jan
19% 20% 19% 20 20% 20% 20 20% 20% 20% Oregon Short Line.. 3,112 19% Jan
39% 41 39% 41 38% 40% 40 40% 39% 40% Plttsburg Oinn. Chic. & St. I? 1%%21% 3200/; ﬂan
9 9 67 67 67 67 66% 66% re , bJan
(25?% Sg% gzo//?, g%ﬁ’, 21% 22% 22% 23% 23 ° 230/8 Readmg voting trust oeptlfs 20,600 21% Jan
50% 51 49% 50% 50 50% 50% 52% 52% 53 1st pref voting trustcerts 28,822 49% Jan.
27% 27% 27 27 27% 27% 27% 29 *%g% %g% R2derefd v\?vtlntg trust oerts, 5,620 27 Jan.
*23% 27 *22 27 *22 27 *22 27 io Grande Western
*60 60% 60 60 859% 59% 60 60 60% 60% Do 415 60 Jan
*7 70/2 T% I% *7 7% §88% 8% 8 8 115 8 Jan.
§49% 49% 848% 50% 50 50% 50% 50% 50% 51 Do 1,275 50D Jan
19 19 817% 17% 18% 19% 19% 19% 19% 20 Do 2,348 18% Jan

7% 7% «1% 1% 7% 7% 7% 7% 7% 7% , 102 7% Jan
56% 56% 56% 56% *56% 57 57 57% 57% 57% Do Istpref. 2,208 56% Jan
26% 26% 26 260 26% 263/0 26% 270 Z*Z1 214 st LOILD,I?S Southwestern. ,783 26 Jan
* %

S 1w vow 10" % 10" 9% 10 *o% 100% Do J .....

*18 20 *18 21 *19 21 %g% %(jj *28(1) %‘51 St. Pag!)& Duluth.......... pref' 2,810 20% Jan.
* * 80 *75 80 i .

1;? lgg 1;? 125 w121l 123 §121% 122 121 124 Paul Minn. & Manito 95 §121%Jan.
20% 20% 20% 20% 2(9)% 28% 28% 28;//U 28% 210/ Southern Pacific Co....... : %2671 Zg(l://to; :J]gn].

8% 9% 8% 8% 0 0 . s .
30% 31% 29% 30% 30 30% 30% 31% 31% 323a y G 11,95é 29% Jan.
11 11 11% 11% 10% 11% 11% 11% 11% 11% Texas & Pacific. . 4.30 10% Jan.
25% 26% 27% 28 29 Un. Pac., tr. reo. . 59,38£ 25% Jan.
6% 1% *6% 7% 6% 6% 7 7% 7% 8% Un.Pao. Den. & ( . 4798 6% Jan
Ty 18 0% abe 1J% 1B 189 b 1dm b Do [ B90E 1706 3n
17% 18 17% 17% 17% (] 0 18% 18% () (o] L s (]
T3 % 2 B B MM b prerd BRI
*8 12 9% () o o 0) . do. .

22% *21% 22% §21% 21% 22 22% 22% 22% American Cotton Oil Co... . 1,845 22 Jan.
76% 8§76% 76% (5% 75% 75% 75% 76 76% Do o gr ", 610: 75% Jan.

8 8% 8 8% 8 8% *T% 8% 8% 8% American Spirits Mfg. Co. . ,440 8 Jan.

1, 30 434 R AT e, a0 e s don

140% 142% (] () (i o () (] . )
114%? 115%2 115% 115% 115 115%] 116 116 115 115% Do L 1244 114% Jan.
87% *9% 88 88% 1?2% l?g%l l?g% l?_%%/s 1?8% 9%% Amerlcan Tobacco Co. - 48, 2170115521% 322
114 114 115 115 o' .

3% 4 3% 3% 3% 3% 4 4 3% 4 Bay State Gas....... . 17,661 3% Jan
176 78 177 179 176% 177%' 177 177% 177% 181 6,989 176 Jan
*29 32% *30 32% 32 32 *29 32% 31 32% Consolidated Ice Co 500, 31 Jan
*86 89% 89% 89% X86% 86% 8§87 87 85 86 0 . pref 720 85 Jan.

34% 34% 33% 34 33% 34%' BU% 34% 34% 36% General Electric Co. 18,148, 33% Jan.
B g el gn 30 g Neena Lead o T
106 106 §106 06 o' o b o o 0 \ an.
30% 829% 29% 29 b 29%: 30 30% 30% 31% Pacific Mail............. 10,525 29% Jan.
97% 95 96% 95 96%' 96% 97 96% 97% People’s Gas L. & C. of ChIC 47,625 95 Jan.

*57% 58% *57 58 *56% 58 "57% 58 Silver Bullion Certificates..

3% 3% 3% 3% 3% *3"" 3% 3% 3% Standard Rope A Twine ..... 448 8% Jan.
25% 26% 25% 25% 25% 26% 26% 26% 26% 26% Tennessee Coal Iron & RB. 11,025 25% Jan.
*6% 7 6% 6% *6% 7 7 7 =7 7% Unlted States Leather Co . 100 6% Jan.
63% 63% 63% 63% 63% 63% 63% 64% 64% 64% pr ref 4,770 63% Jan.
16% 16% *15% 16% §15% 1538 *15% 17 16% 16% Unlted states Rubber Co.. 582 16% Jan.

864 65 64 64 863% 63% 8§65 65 863% 63% Do pre f 306 64 Jan.
90 91% 89% 90% 89% 90%1 90% 91% 91% 92% Western Union Telegraph..., 40,888i 89% Jan.
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending JAN. 7, and since JAN. 1, 1898,
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For Inactive Stocks, see following »ag

Range for year 1898.
[On basis of ioo-share lots.]

Highest.

13% Jan.
31% Jan.
14% Jan.
89% Jan.
84 Jan.
54  Jan.
98% Jan.
11% Jan.
22% Jan.
64% Jan.
10138 Jan.

103 Jan.
16 Jan.
9% Jan.
3i % Jan.
963s Jan.
143% Jan.
23 Jan.
164% Jan.
91% Jan.
77% Jan.
§151%Jan.
5% Jan.
25 Jan.
35% Jan.
80 Jan.
113% Jan.
156 Jan.
46% Jan.
15% Jan.
39% Jan.

106% Jan.

26% Jan.

56% Jan.
12% Jan.

13% Jan.

37% Jan.
18**% Jan.
16% Jan.
18 Jan.
34 Jan.

48 Jan.
22 Jan.
60% Jan.
37% Jan.
68% Jan.
20% Jan.
41 Jan.
68% Jan.
23% Jan.
53 Jan.
29 Jan.

60% Jan.

8 Jan.
51 Jan.
20 Jan.

7% Jan.
57% Jan.
27% Jan.

DOIOIOIND  BRO NOIWOINOTAR  NNWNN Wwakooo gRRMO_WNO Ol

24 Jan.
§122 Jan.

o)

AthAANOI—OIRBRRO
[N
ey
X
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S

9% Jan.

gl 22% Jan.
4 76% Jan.
> 8% Jan.
320 Jan.
k 145 Jan.

116 .
3| 91% Jan.
‘21116 Jan.

973s Jan.

3% Jan.
26% Jan.

7 Jan.
64% Jan.
16% Jan.
64 Jan.
92% Jan.
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NEW YORK STOCK EXCHANGE PRICES (Continued)—INACTIVE STOCKS. (\ Indicates actual sales..)
Jan. 7. Range (sales) in 1898

iHAONVB STOCKS, Jan. 7. Range (sales) in 1898 Inactive Stocks.
f ndloatesunlisted. Bid. Ask Lowest. Highest. f Indicates unlisted. Bid. Ask, Lowest. tfogfuu t.
Railroad Stocks. Miscellaneous Stocks.
Albany A Susquehanna........ 100 182 183 Jan. 183 Jan. AdamsExpress.................100 1160 161 157 Jan. 161 Jan.
Ann Arbor.......... 100 12 13 American Bank Note Co f s
Preferred S3 34 34 Jan. 34 jan AmericanCoal.................. 100" 140 .
Buffalo Rochester A Pittsburg 100 %% %%1 294 Jan. 304 Jan. American Express..... ... ..100 1118 116 jan. 118*'Jan-
Preferred ... .100 * 654 Jan. 674 Jan. Amer.Telegraph A Cable......100 191 90 Jan. 91 Jan.
Burl ledar Raoids A'Nor... 100 Brooklyn Union Gas............ 100 11214 12m 119 Jan. 12i4 Jan.
Chicago Great West. pref. A...100 | 136 35i*Jan. 36 Jan. Chic.Juno. Ry. A Stock Yards.100
Preferred B ......... ..100 n C(;Ior?do F(leel A lron..... .12%0 172554 ‘gzos4 234 Jan. 254 Jan..
OJer Lor. A Wheel 154 Jan. 184 Jan. referre
Preferred ﬁg’»ﬁ % 48 Jan. 494 Jan. Col. AHook. Coaltr.rots.allpd.100 16 7 6 jan. 7 jan.
Cleveland A Pittsburg— ... 60 1% Commercial Cable.............. 100 180
Col. Hook. Valley A Tol.. 100 o 54 Jan. 6 Jan. Consol. Coalof Maryland......100 41
Preferred............  ........100 119 17 Jan. 17 Jan. DetroitGas................ . 50 .
Deo Moines A Ft. Dodge 7100 124 131* 124 Jan. 13 Jan. EdisonEleo. Hl.of N. Y ........100 1274 129 127 jan. 129 Jan..
Preferred.....enn.. ..100 70 Edison Eleo. 111 of Brooklyn..100 105 110
Evansville A Terre Haute...... 50 123 25 23 Jan. 25 Jan. ErieTelegraph A Telephone ..100
Preferred R Hawaiian Com. A Sugar-...... 1284 29 284 Jan 29 Jan.
Flint A Pere Marquette... Ilinois Steel............. ..100 1474 48 Jan. 48 Jan.
Preferred............. Laclede G as.. 145 46 44 Jan. 46 Jan..
Preferred........... 90 93 93 Jan. 93 Jan.

Fort Worth A Rio Grand
Green Bay A Western... 45 52

Deb. oertfs. B............... 1

30 Jan. 30 Jan. Maryland Coal ,pref.. .
Michigan-Peninsular Oar Co...100
20 Jan. 204 Jan. Preferred..........ccceeeen .10

Kansas City Pitte. A Gulf . - .
Keokuk A Des Moines..... . Minnesota Iron........ .100 55 58 584 Jan. 584 Jam-.

Pref rred......... .. 16 National Linseed Qil Co. .100 118 17 J*n. Is Jan.
Long Island.. — ..100 137 ...... 37 Jan. 384 Jan. National Starch Mfg. Co.. .100 %211 ?4

Mexican National tr. otfs..
Morris A EsseX...........

New CentralCoal............. .100

14
50 1694 1704.1674 Jan. 1674 Jan. N.Y. A East River Gas 1IT.
Preferred IT................

Hash. Chatt. A St. Louis. ...100 i I

N.Y.A Harlem..ooooon.. ... 50 ...1..'320 Jan. [320 jan. North American Co... 144 44 4% Tan. 44 Jam.

N.Y. Laos. A Western.. ..100 121 Jan. 121 Jan. Ontario Silver Mining. ..100 3 4 3 g Jan. 34 Jan

Pennsylvania ... 50 11154 1164 1144 Jan. 1164 Jan. PennsylvaniaCoal....... .. 50 340 375 ]

Peoria Decatur A Evansville..100 te 78Jan. 7aJan. Pullman Palace Car Co .100 11734 174 173 Jan. 174 jan...

Peoria A Eastern --—--—-- ...100 5 i Quicksilver Mining..... .100 14

Pitts. Ft. W. A Chic, guar......... 100 1684 169 Jan. 170 "jan. Preferred..................... 100 3

Rensselaer A Saratoga.........100 17 Tennessee Coal A Iron, pref...100

Rome Watertown A Ogdens. .100 121 1224 122 Jau. , 123 Jan. Texas Faoifio Land Trust...... 100

West Chicago Street.... ... 100 J1024 ... 1004 Jan. '1024 Jan. U.S. Express 100 140 40 Jan. 40 Jan.

Wisconsin cent. vot. tr. ctfB...1001 114 s 7sJan. ' 14 Jan. Wells, Fargo EXpress ............... 100 110 115 116 Jan. 116 Jan..
*Ho price Friday latestprice this week. 1Actual sales

NEW YORK STOCK EXCHANGE PRICES.- -STATE BONDS JANUARY 7.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. AS8k.
1906 109 Tennessee—6s, old......... 1892-1898
.1906 107 6r. w bonds........... 1892-8-1900
.1906 100 Funding act Do New series....1914
1020 100 Compromise, 3-4-5-68.........1912
Chatham RR..... ........ New'settlement 3s ,1913 86 90 >
Sneetal tax. Class I ... Redemption 4s.. .
) 103 Do 418.. .,1913
.1014 fis___ T 125" Penitentiary 4*28. .
South Carolina—4n>s. 20-40.. 101 Virginia funded debt. 2-3s....1991 681 68\.
New consols, 4S............ 1914 i5f6 .. 6s, non-fund........... 6», deferred t'st reo’ts, stamped.

New York City Clearing Honse Banks.—Statement of con Reports of Non-Member Banks.—The Clearing-House now
also publishes returns for non-member banks. Statement of

dition for th k ending D . !
ition for the week ending December 31, based on averages of averages for week ending Dec. 31, 1897, is as followsr

daily results. We omit two ciphers (00) in all cases.
Banks. ) o ) ) ) . Deposit, with
(00bomitted.) Capital Stirpi's Loans. Specie. Legali. Deposits, (OOBANt%tS‘d) coni Sur IT%W 828,{( B;t
$2,000,0 $1,900,6 $13,970,0 $2,390,0 $1,120,0 $13,780,0 S omitted. y 9 i
Bank of New York...l 29000 81,9008 $16 9r0.0 $2'909.0 11290 $17_236_0 ta'i’, plus. mente. Specie JHdes JhUS TéysSt posits,

Manhattan Co..

M e chants’ 2:000,0 1,060,9 11,241,8 2.361.0 1,001,8
Noaioas 79000 38575 17.842 533a9 27090 $ $ s s s g
. A . . ,«64, . . . .
érTeenri'f.a" 1,0000 24H6 3.961.0  244.0 7 355,6 23%3 26137,8 46,5 2234 1850 2,758,9'
city... 10000 3.745.8 68.685.1 15.023.3 7,7112 294 8322 619 208 100 692/0%
Tradesmen's . . 750.0 1208 2.756.0 304,2 ,9 .645, . 4¢,6 17183 1087 1% 151.1 705.9
Chemical.... T 3000 7.454.7 24.979.0 5.937.0 4.591.0 27.869.0 OUMDIa - 1*5,* 1.715, gg,g ors 149.8 23,8 1726,6-
M fchants’ Exchige 600.0 180,9 47246 ~ 820.0 624.8 6.443.6 Eleventh Ward... 1126 927,8 . 23008 1,2988-
GallS tiNomrroororrorreernes 1,0000 1.6539 7.021.0 7987 11679 6.082.0 Fourteenth Street 441 1462 i85 1135 1206 9294«
Butchei s A Drovirs’ 8000 ~ 1693 11034 1947 8085 1.424.7 FEranklin National. 31,2 360'8 10510 120 880 2950
Mechanics'A Trad's 4000 2285 2.160.0 275.0 8150 214300 Gansevoort 243 7608 17 389 2.6 55 52
Gieenwi.h ... .. 2000 1634 996,0  103.7 170.1 9259 amilton. 94,5 13591 832 442 1247 1,291,8
mLeather Mannlac'rs' 6000 489.8 4.019.7 469.1 1.3186 4,657.9 Hide* Leath. Nat. 1446 19512 2694 85 1022 1.368,2
Seventh.....o ... 300.0 90,5 1.718.0 314.4 2669 21277 Hme ... glg 4674 81.0 55,8 62,8 23,0 687,
State of New York. 1.2000 4957 3267.4 1189 27814 228471 Hudson River 18<h8 1,008,0 320 5.0 1620 986.0
American Exchange 5.000. 24808 242810 21930 2.800.0 19.288.0 Mount Morris 20 13767 725 44 258 1108 16742
Commerce .. 5.000. 3.589.0 26.865.1 2.269.6 2.979.1 21.264.6 lutual...........00 94,7 i . ) , 7 83
Broddway— 1.000. 16342 62482 9061 7222 58390 Nineteenth Ward 223  64l1 359 1203 1016 725 9032
Mercantile. 1,0000 10300 85259 11114 1.531.6 9.246.8 Plaza 1057 11052 2.2 1054 1541 1,167,6
Pao flc.... 4227 4654 24143 2432 0 29083 Rr'erslde........ 943 ol 2 6 671 616.1
Republic 15000 8582 150852 2.887.4 1.649.4 17,2195 Standard National, 218 2098 &35 887 (8&8 296,8:
Chatham 450.0 988.0 6.038.9 719.1 798.1 51963.0 ate............... 65,0 1,445, 0 33,0 109,0 1550 1,708,0
People’s . 2000 260.8 16354 1766 6155 2.517.0 Iwelfth Ward 148,7 1,108,1 238 1114 2028 14314
Noith America. 7000 554.4 9.693.9 1.616.7 84 10.745.2 Twentv-third Wd 42.8 1 822~3 %8% 21513% 612 71,3 '8408-
Hanover 1,000,0 2.196.0 24.394.3 5.352.7 3.990.2 31,582,9 YUnion Square....... 269,9 1,862. ' 0 31%0 2,366,9
Irvi* '500.0  359.0 3.034.0 236.0 7121 31730 Yorkville 1145 11226 835 2 1335 — 12151
vi*g... 216.2 ro
Nasaan o pO00 4078 z1063 4005 20T 90330 Bediord 103 9915 289 425 749 850 10582
Market & Fulton.. 900.0 1.021.1 6.489.1  762.8 7407 56480 Broadway s e 1582 1802 1981 1488,8
Shoe* Leather... 1000,0 ~159.5 3.704.3  620.8 516.6 4.151.3 Brooklyn 85,3 1449, g3 1173 2398 171 1esls
Corn Ex hange— 10000 13140 86233 14218 10680 939037 Elghth Ward a9 gl BB Ite w2 16 2080
Continental. .. 10000 2041 62928 ~917.0 6556 6219.3 EIrth Avenue oya 4918 21,0 204 8.8 ) 80,3
Oriental 3000 4063 1.793.0 1780 4850 1.876.0 Fulton..... 809 Ty Sl g 2838 925'7
Importers ra 15000 6.716.1 24.236.0 4.168.0 4.366.0 26.927.0 Kings County...... 3088 24808 1855 3595 . 723,1
Pai k 20000 32657 33,6430 9.140.8 2.366.7 40.954.3 Mam fact'rs"Nat'l 0 2,460.8 185.5 3 616.3 3,2114
East Riv ‘2500 1464 11915 1685 3442 13337 Mechanics........ . 426,9 2.559.5 3 1263 1644 2,78355
Fourth 3.200.0 2.056.7 24.251.3 3.368.7 3.219.8 26251.3 Mech's A Tradr's 2 1Ll 8270 2418 8 261 1,024,9
Central 1.0000 5191 93760 1.621.0 1.084.0 11.538.0 Nassau National. 581.6 3,846, ! 0 1880 80,0 4,243,0
Se, ond '3000 6899 5.397.0 052.0 6950 6.305.0 National City...... 6744 23410 141,0 483.0 3710 1200 2,979,0
Ninth 7500 2824 31661 6240 7260 3.803.0 North Side......... logl g1l JLL 532 934 4149 11538
First 500.0 Y.012,9 2606451 3.5905 2.813.8 26,096.8 Reople’s.... 0 ,8032 450 279 681 244 8337
N. Y. Nati Exch’ge 3000 63,4 1.409.3 9 2252 13563 QueensCo. 1%;3 oael 393 1368 5064 1766 27931
BOWETY ...ooooorcnns 2500 618:8 2944.0 4420 684.0 3.625.0 g<chermerhorn 288 85l 332 L7 , .
New Y rk County 200.0 4342 8.033.8 766.9 3835 39201 Seventeenth War ; ' ) 1233 45 4336
German American  750.0 285.7 2.777.4 2762 3432 26103 Sprange National. 220)> 10424 834 130 2252 1416 10600
CRASe. ..., 5000 1.4969 24.732.0 5.885.3 1.956.4 30.413.7 Jwenty-sixthW'd ez 00e %L 189 363 g,g ggg.é
Fifth Avenue....... 100.0 11138 7.668/6 1.425.8 771.0 8.663.4 Unlﬁn---- ol NS 35 B 8T 9 298
German Exohange.. 2000 ~ 670.7 %.366.1 52‘1‘-2 gg%% S-SES'E Wgtﬁgor Lo . ! , . . , ,
I(_Bienr(r:rg?rr]ua %888 giéi 6'132‘8 L oe14 el s 29588 1siNat, Jer, Cltg. 730,9 3,2842 130,S 268,8 617,9 2126 3,636,1
2000 8103 47315 1,055.7 666.9 59816 Hud. Co. Nat J. C. 207.4 2,143, 1114 2 1*34 1558 2,050,0
5000 3121 1.876.0 3235 2503 21839 2dNat,Jer.City. 393.1 L5933 695 506 4504 1,471,8
3000 8168 46266 9853 1.204.2 6568 3dNat, Jer. City.. 1655 8943 258 691 1494 443 9008
West Side 2000 3411 22810 24810 3890 2143600 iStiNat. Hoboken. 409« 4995 1104 322 1847 2038 15653
Seaboard.. — 500.0 324.8 8.617.0 1.592.0 1.192.0 10.684.0 at, Hooke> . 827 glal o5 22l 387 . .
Sixth... 3000 3436 17380 2280 1960 14600 Bankof Statenisl. 718 6183 194 250 915 8 588s
Wester 2'%88'8 687.8 23%56%.8 2 aos.g 40945 2g,§gg,g 1st Nat.,Staten IsL . ! . , . ,
First Na A 957.6 s ) . . . . A N <,
Nat. Union Bank... 1,2000 786.6 10,939.8 2.279.3 660.5 11,5612  Jotals Dec. 31... 8227 511004 13*7,4 8700,0 3404,9 16,800,0
Liberty...... 500.0 290.8 2.893.5 1 4065 "2'957.6  Totals Deo. 24... 87227 (k)48 13450 1,003,9 8,435,2 20000 3&28995
N.Y.Prod. Exoh’ge. 10000 3146 3.824.8  658,7 429.6 35179  Totals Dec. 18... 83883 I0S/JO f1004 Torrr T <\8n 7.479,r WK,
616. : 2651 2.874.2 . ) .
Bk.of N. Amsterdam 2600 2775 2.616.6 602.3 8 For prlgetshof barm stogks (Ior_mtre]rl gl\léeu_ onNm |sYpa e;Catnd
% summaries o e wee returns ol e banks In ew or 1
Total oo «572.7 74,730.8 607 781.6 1047307 79.824,1 675,064,2 HUTTATIeS OF the weskly returns ol pagep rrcedin iLxasA X
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F Share Price« —not Per Centum Price« Sales
_Active Btocks, Mond Tuesd Wednesd Thured \l;\)/( m|i<0 Renare of «elea In 1897.
1i Indicates unlisted. onday, uesday, ednesda ursday, Friday. eek, i
Jan. 1 Jan. 3. Jan. 4y Jan. S.y Jan. 6. Jan. Shares. Lowest. Highest.
Atoll. T. & 8. Fe.(Boston).100 12% 13 *12*3 12% 12% 12% 13% 134 38 18% 1485 12% Jan. 5 13% Jan. 7
Baltimore & Ohio (Balt.). 100 x 14*3 *13*4 13* *13*3 9
Balt, City Pass’ ger w 25 66 . 66 66 66 66 66 66 *66 " 66*4 94 66 Jan. 4 66 Jan. 4
e oty RS ma T E m Ee B g g gl 3 amin
altimoreConl i X o b o . an. an.
Boston & Alban (B(ostong 100 219*3 220 2%% 22 221 222 222 222 222 222 126,219*3 Jan. 3222 Jan. 5
Boston & Lowell 100 219 220 220 220 220 220 220 220+3  155'219 Jan. 4 220% Jan. 7
Boston & Maine. 167*3 167*3 167*3 167*3 168 168 168 170 170 171*3 384 167*3 Jan. 3 171*3Jan. 7
Central of Mass..  “ 100 *9 10 *9 10 *9 10 *9 10 *9 10 -

Prefe red ...... 100 54 54 *54 *54 54. 54 an Cj Jan» 54 Jan
Ohlo. Bur Qui ** 100 98% 998 98 98% 98 99*4  99*s 100% 100*4 101*4 22,620 98 Jan. 4 101*4Jan. 7
Obio.Mil.* 8t. P (Phil.).100 93*3 94% 93 = 93*8 93*8 94*4 94% 95% *« 96*4 10,900 93 Jan. 4 96*4Jan. 7
Ohoc. Okla &Gulf “ 50  Fa. 9B 9 93 9*3 93 9% 9B 9% 9% 846 9*3Jan. 4 9% Jan. 6

Prefer “ 50 *27% 27% 2/% 28  28*8 88*8 88*8 *3 5,188 27% Jan. 4 28*3Jan. 7
Fltchburgf) Boston .100 x98*3 98*3 *98 100 98% 99*3 1 1 99% 100 191 98*3Jan. 3100 Jan. 6
Lehigh Valley.. fPhlIa . 50 26_ 26*4 25% 26 25% 25% 25% 26*4 26 26*4 1,736 25% Jan. 4 26*4Jan. 3
Metropol'n St ruT |du78|007" 131 131 131 131*8 131% 133*8 132% 132%  1,842i130% Jan. 3 133*8 Jan. 6
Mexloan| Oent'l (Boston) 100 e *5% *5% 6 *5% 6 6 6 30 Jan. 6 Jan. 3
New England. 00 *25 30

Preferred........ “ - %80 «*80 +¥80 *80 83
Northern Central (Bal ) — 19 78 79 79 *78 79
Northern Pacific ( hlla)\OO *20% 21 203s 20% 20% 21*8 21*4 21% 21% 22 4,640 20%Jan. 4 22 Jan. 7
—Preferred 100 59 ~ 5038 583s 58% 58+ 58% ; 59*3 60*4 60% 60% 7,450 58*8 Jan. 5 60% Jan. 7
Old Colony....... (Boston).100 187*4 187*3 *187*3 188 188 190 190 189 189 157 187*4 Jan. 3190 Jan. 6
Pennsylvanla .(Phila.). 50 574 57% 57*8 5738 57*4 57% 57% 577% 57% 58 7,926 57*8 Jan. 4 58 Jan. 7
Phlladelp Trao. 50 7%*3 788 78% 7938 19?5 80 79% 79% T79% 79% 9,342 78*3Jan. 3 80 Jan. 5
Beading Co........ “ 50 11+4 10% 11 10*5le 11+8 11x18 11% 11% 11% 20,802 10% Jan. 4 111% Jan. 6
Union acch (Boston 100 25% 257 25*3 25*3 26*8 26*8 26*3 27*« 28 28% 4,771 25*3Jan. 4"28% Jan. 7
UnlonTTiatctlon (Pgl a. 3 50 12*8 12*8 12*8 12% 12*3 12% 12*8 12% 12% 13*4 29,586 12*8Jan. 3 13*4Jan. 7

miscellaneous Stocks,

Am.8ug'r Refin.H(Boston)... 141 142*8 140 141  1403a 14118 142% 143% 143% 144% 25,845 140 Jan. 4 144% Jan. 7

Preferred..... . 115*3 115% 116 116 =w115% 116 116 116*4 115*8 116*4 394 115*8 Jan. 7 116*4Jan. 6
Bell Telephon * 100 X2U3 264 262 263 262 264  263*s 264 264 265*« 649 262 Jan. 4 2659Jan. 7
Bost. &Montana.  “ 25 150 150*8 149*3 149*3 149*3 150*8 151*3 152% 153*4 155%  6,2061149*3 Jan. 4 155*4 Jan. 7
Bntte & Boston.1 ~ “ 25 24*4  25%4 2378 24% 24*8 24% 24% 26 24% 25*4 18,519 23% Jan. 26 Jan. 6
Oalnmet * Heola “ 25 489 48 489 490 490 490 490 497 499 500 76 489 Jan. 3500 Jan. 7
CantonCo ....... (Balt.).lOO *67 75 *67 75  *67 *65 70
Consolidated Gas 100 53 54  *f3*4 54 54 54 53*3 54 33 53 405 53 Jan. 3 54 Jan. 3
Dominion Coal% oston) .100 24 24 «21*3 23*3 22% 22% 23  23*3 21*3 23 4,226 21*3Jan. 4 24 Jan. 3
Elec.8tor. Batyl (Phlla) 100 26 26 26*8 26*8 26*3 26*3 26*3 27 824 26 Jan. 4 27 Jan ;

Preferred 100 29%4  29*4 29*3 30 135
Ene Tele hone (Boston). 100 7238 72*3 72 723s  72%4 T2% 72*3 72% *72*3 73 335 72 Jan. 4 72%Jan. 5
General Eleotrlo. 100 34*3 34% =*33*3 34 *34 34*3 34% 34% 34% 36% 3,505 34*3Jan. 3 36% Jam 7

Preferred...... ) 100 84 84 *84 85 84*3 85 85 85 *84 85 36 84 Jan. 3 85 Jan. 5
Illinois Steel.. “ 100 48 48 48 48 *47*3 48 48 48% *48 49 310 48 Jan. 3 49% Jan. 6
LamsonStoreSer. _ “ 50 *20%s 21 21 21*3 20*3 20*3 21 21 *20*3 ill 239 20*3Jan. 5 21*3Jam 4
Lehi’h Ooal&Nav. (F\ila.) 50 41 42 42 42  S*4 42 41*3 41% 41% 43% 480 41*3Jan. 3 43% Jam 7
N. E. Telephone (Boston).100 127 127 128 128 128 130 *128 130 *129 130 73127 Jan. 3130 Jam 5
Pa.Heat,L. &POW(PhIIa 18*4 18*4 18*4 18% 18*3 19*8 19*8 19% 19*3 19% 9,737 18*4Jan. 3 19% Jam 7
Unit'd Gas I 99 99%  99*s 100 99% 100 99*3100 99*3 100 11,980 99 Jan. 3100 Jam 5
Welsbaoh ng * 41%4 41*3 42 42 42 42 41 42 *41*4 42 827 41 Jan. 6 42 Jam 4
West End Land. (Boston) 4 1*4 *1*4 1% _*1*4 1% *1*4 1% 14 1% 1001 1*4Jan. 3 1*4Jam 3

*Bid and asked prices; no sale was m ade. § 1st instai. paid. 12d instai, paid. t Trust reo.,all instai. paid.
Inactive Stocks* Bid. Ask. Bond*. Bid. Ask. Bonds. Bid. Ask
Prices of January 7. Boston United Gas, 2d m. 5s..1939 § 69 72  Pa.&N.Y.Can.,0oon. 5S.1939, A&O 106*3
Atlanta & Charlotte Balt.g.lOO 98 Burl. &Mo. River Exempt Gs J&J 1119 119*3 People’s Trao. trustcerts, 4s..1943 102*4
Boston & Providence (Boston).100 867 270 Non-exempt 6s....... . J&J 7107 03 Perkiomen, 1stser.,5s.1918, J
Plain 4s.......c.cooooenne, ,J&J § 98 Phila.*Eriegen. M. 5g.,1920, A&O 119

1st preferred....... “ 50 53 53% Ohio. Burl. & Nor. 1st5, 1926 A&O 108*3 109 Gen. mort.,4qg....... 192 ,A&O 107*3 _
Central Ohio........ . Bait.)- 50 22 23 2d mort. 6s........... 1918, J&D 101% Phila & Read. 2d, 55...1933, A&O 127

Oh*nago & West Mlch1§ oston).100 12 15  Ohio.Burl.* Quincy 4s.,1922, F&A§ 100 Consol, mort. 7s......... ,J&D 131
Oitlz’ns St.Ry.oflud.1TfPhila.) 100 19 lowa Division 45s..... 1919,'A 101 102 Consol, mort. 6 g...... 1911, J&D
Counectiout s Pass..(Boston). 100 147 150  Chio.&W.Mioh. gen. 5s, 1921,3J&D 70 Ext. Imp. M. 4s, g. 1947 .A&O 103*4
Connecticut River .. 100 255 260 Consol, of Vermont, 58.1913, J&J § 63 65 Con. M. of 1882, 4 ..1937,J&J 103*3
Consol. Tract,of N.J.1[(PAita).100 40 41 Current River, 1st, 55.7927,'A&0 ¢ 70 80 Terminal 5s, g. 1941, Q.—F. 118*3 118%
Flint & Pere Marq...(Boston).100 11 13  Det.Gr.Rap.& W.,Ist 4s, 1946 AAO § 77 79  Phil. Wiim. & Balt., 48 1917, A&0

Preferred ............. “ 100 41 42 Eastern 1st mort 69.1906,M&S.. §120 121 Pitts. O. & St. L., ...1900, F&A 110*4
Georgia Sou. &Fla.. (Balt).100 18 19 Free.EIk.&M.V.,1st 68. 1933 end. §134 Reading Co. gen. 4s ,1997,J&J "B 84*s

1st preferred. ..... ‘ 00 76 78 Unstamped, 1st, 6s, 1933.. 134 Rochester Railway, oon. 55 ..1930 96

2d preferred........... it 37  38*3 K.C.C.&Spring., 1st, 09g.,1925, A&O §70 80 Sohnyl.R.E.Slde, I5t5 g. 1935 J&D 105
Hestonville Fasseng (Phlla) 50 45" E O F.8.&M. eon.6s, 1928, 'M&N §102 103 Union Terminal 1st5s....... F&A

Preferred IT. ’ 60% K.C.Mem. &Bir.,1st. 25,1927, M&S * 75 76 IBond*& Bal
Hnnt. & Broad T 9 50 10 K. C.St.Jo. &0.B., 75..1907, J&§120 121 Atlanta* harl.,istgs, 1907, J&J 120 120%

Preferred. w 50 41% L. Rook&Ft Smlst,7s..1905,J&J § 93 95 Baltimore Belt, 1st, 55.1990, M&N 81
Kan. C'yFt.S m (Boston) 100 10 15  Louis.,Ev.&St.L.,1st,69.1926,A&0 §103 105 Balt. G. Pass. 1st5s5....1911, M&N 113%

Preferred . 40 60 5—6 % 936, A&O § 85 87 Balt. Traction, 1st 55..1929, M&N 114*9 115
Little Schuylk Phila.) 50 55 . H. ut., 925, A&0 §110 111 Extern & |mpt 6s....1901, M&S 1069 107
Maine Central oston) 100 128 129 Mexican Central 449.. I911 J&J § 65 66 No. Balt. Div., 5s....... 1942,J&D 116 116*3
Mine Hill & 8.Haven.(Phila.) 50 58 1stconsol.inoomes, 3g,non-cum. 15 16  Baltimore &Ohlo 4'g. 1935 A&0 104
Nesqgnehoning Val.. 50 54 2d consol, incomes, 3s, hon-oum. 5 6 Pitts. & Conn., 5 g....1925, F&A
North American Co.. - 100 N.Y.&N.Eng, 1st, 7s, 1905 J&J* §119 120 Staten Island, 2d, 5 9.1926, J&J 50
North Pennsylvania. | 91 1st mort. 6S........... 1905,J&J §113 113% Receivers certificates, 6s..J&D 101
Or.Sh.Lineall asst. pdeoston) 100 2003 21 O den &L.0.,Con.6s...1920 A&O? 92 93 Do. Maryland Construe., 5s ....
Pennsylvanla&N Phila.1 50 wm ...... [ T 192 Do. Pittsb. & Connells., 5s
Philadel. & Erie......... 21% 24*s Ru tland 1st,6s. ..1902, M&N §105 107 Do, Main Line5s. ........... ... ioT 103**
WestEnd ...... .. (Boston) 50 84*3 85 ' 5s .......................... 1898, F&A § 99 100 96%

Preferred............ 1031a 104 g hé|ad6| q 73*4 75
United Cos. of N.J.. (Phila,).100 250*4....... Atlantlc ity / 1st bs % f9 S?M&N 108*3
West Jersey & Sea Sh. 50 Buffalo Ry. con Svcrrrnns Cent. Pass., 1st 5s__ 1932, M&N 112 _m
Western N.Y. & Penn _ * 100 2*3 2% Catawissa, M., 7s...... 1900, F&A 108*3 114 114*3
Wisconsin Central.. (Bost0n> 100 1 2 Choo. Okla. &Gulf prlor lien 6s.. 109 110 109 110

Preferred.. 100 2 3 General 5s................... 1919, J&J 90 116*4 116%
Woro'st.Nash.*Booh. “ 100 118 120 Citizens' St,Ry.of Ind.,eon. 55.1933 75 77 103*9,103%

MISCELLANEQUS. Colnmb. St.’RY,, 1st, eon. 5s..1932 93% 94
AUouez Min'g, asstpdeoston) 25 *8 % Colamb. O. Crosstown, Ist,5s.1933 120  121*3
Amer. By.El.Light.. Phlla ) 5 5*3 Consol. Tract of N. J., Ist,5s, 1933 99% 100 100% 101
Atlantic'Mining........ oston) 25 25*3 26 Del. &B'd Br'k, 1st, 75.1905 124 105%
Bay State GasV .. 50 1% 2  Easton &Am. IStM.,58.1920, M&N 107%3  BSueniiie gy e 1904,J&J 110
Boston Land......... 10 4 4*3 Eleo. &People’ sTrao. stock, tr. ctfs ~ 79% 80 Serles A, Bs . 1926 J&J 115*3
Centennial Mlnlng . t 25 11 11*4 Elmir. &Wum., 1st,68.1910, J&J. 120  A4%*SS.... &0 109
Fort Wayne Eleot.IT.. * 25 1~ Hestonville M.'&F., con. 5s..1924 115*3 *Itts &Connells Ist7s. |898 J&J
Franklin Mining..... “ 25 15*3 16 Hnnt &Br'dTop, Con.5s.'95,A&0 Pitts. United Trac., 5s...1997, J&J 100% 100%
Frenohm’'n’s Bay “ 5 * =3 K. C. Sub. Belt 1st 6s...1920,' J&D 92*3 93
Kearsarge Mlnlng o 25 19 19*3 Kan.C.Pitts.* G.Ist5s. 1923 A&O 78 “wter |OU UB.xXovUt Xy 110
Marsden Co.......... “(Phila.)....... 9% 10 Lehigh Nav. **s ......... 914 ,Q— 114 2d Series, 6s___...... 1911 M&S 117
Mergenthaler 1Ano%.. Boston). 100 142 142*3 RR. 4s,g., 1914.....,......... —F  107*3 3d Serles 6S ... 1916, M&S 116*4
Osceola Mining...... 25  42*3 43 General mort, 4*38, g. I924,u—F 104*3 4th Series, 3-4-5s....... 1921, M&S 97 ..M
Pullman Palace Car. “ 100 173*3 174  LehighVal.Coal 1st 5s g 33,J&J 96*8 96*3 5th Series, 5s......... 1926, M&S 104
Pennsylvania Steel.. (PAiia.).100 15 15*3 Leh|g7h Valley, 1st 6s.. 98, J&D 102% 103~ Vest Va, O.&P.1st,69.1911,J&J 109 110

Preferred IT................ 1 24 24*3 R 910, M&S 133*3 Wilm. Ool. & Aug., 6s..1910, J&D 115
Quincy Mining. Boston). 25 114 115 Consol. 6. 1923, J&D 116 MSOBLLANBOUS.

‘ramaraok Mining... “ 25 142 143 Newark Passenger, oon. 5s...1930 110*3 i ialtimore Water 5s5...1916, M&N
v ater Power.. “ 100 *3 1 NorthPenn. 1st, 4s....1936, M&N 111 Funding 5s..M ... 1916, M&N i2i*3 122*3
Westingh. Elee. &M’ “ 50 23 23*3 Gen.M.7s..,..c.c.... 1903 J&J Exchange 3%48... 1930 J&1 105%4

Pref., cumulative.. “ 50 54  54*3 pennsylvania gen.6s,r..1910, Var 131 132 rirginia tate)3s new 1933,3&J "78*3 79%

Bond*—Boston Consol. 65,0 «,..,... 05, Var f Fanded debt, 2 1991,J&J 68% 69
At. Top * S.F. general 45,1995 89  89*4 Consol.5s,r............ 1919, Var 116* ihesa eakeGas 6s .».1900,J&D 105 105*3

Adjustmentg. 4s, 1995.... ... 58% 59 Oollat. mr. 4i# ,J&D 109 lonsol. Gas,x*— ....,1910. J&D 115%
Boston r,nit«d Gas 1st 5a. *90  91*3 Pa. & N. Y. Canal, 7s...1906, J&D 120 ...... 5s. *»1 107*9
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NEW YORK STOCK EXCHANGE PRICES (Continue*)-ACTIVE BONDS JAN. 7 AND FOR YEAR 189§*

N VAT T Int'st O|0.S(':re1'1Range (sales) in 1898. Railroad and Inta Range (sales) in, 1898.
Miscellaneous Bonds. Perioc Jan, 7. Lowest. 1 Highest. Miscellaneous Bonds. Period Jan. 7 Lowest ] Highest
> O—F 108 b 108 Jan. 108% Jan. Louis.N.A. & Oh.—1st,68.1910J A J
5MA g*74 b Manhattan consol. 4s.....1990 A A O 95%b. 95% Jan. 95% Jan.
Ann Arbor.—1st, 4s, g... % Q—J 83 82 Jan. 83 Jan. Metro.Elev.- 1st, 6g....1908 J A J 118 b. 118% ﬂan. 1S3 Jan.
i5A A0 90% 89% Jan. 90% Jan. BSiii e 1899 MAN 10414 104% Jan. 104% Jan.
%5 Noy. . 59 57%Jan. 59 Jan. Metrop.St.,gen.col.tr.g.5s.1997 F A A 115 113%3an. 115 Jan.
3JAl 120 b Mich. Cent—lst,cons.; 7s.1902 MAN 114% 114% Jan. 114% Jan.
%A AOL83%b jg3 Jan. t84 Jan. CONSOL, 5S.vypeeireeererrnnns 1 82 MAN
7TMA T t83% t83 Jan. 184 Jan. Minn.AShL.—Istoon.5s,g.1934 MAM_  106% 106% Jan. 106% Jan.
5A A0 95% 94 Jan. 95%Jan. Mo.K.AE.—1st5s,9.,0u..1942 A A-O 95 94 Jan. 95 Jan.
5J AJ 112% 112% Jan. 113 Jan. M, K.A Texas.—l1st,45,9.1990JAD 868 85% Jan. 87 Jan.
; 'I\:Aﬁ :3 *%820/8 98% Jan. 98% jan. 2d,as, g... . 1990 l’fﬂﬁ'@ 94510/ 3 Jan. 64 Jan.
(4 6 1920 o 94 Jan. 95% Jan.
»BJ A J 110‘0’/0 109% Jan. 110% Jan. g 1906 MAN 107 b 107% Jan. 107% Jan.
3MA S ,108%b 108% Jan. 109 Jan. 938 FA A *i%g% 104% Jan. 104% Jan.
BFAA 118%b 118% Jan. 118% Jan. 2d ext 5s .1938J A J %
EMAN. 91% 91 Jan. 91% Jan. 8t. L.Alr.Mt.Ark. B.,55.1935 JA D 106%b 106% Jan. 10 % Jan.
9 Q—J 101%b 104% Jan. 104% Jan. 1stext., g.. 4%s........... 1947 F A'A 110% 110% Jan. 110% Jan.
ZMAN 113 Gen.R'y Aland gr.,59.1931 A A O 88% 83 Jan. 88% Jan.
7J AJ 111% 110 Jan. 111% Jan. MoblleAOhlo—NeWGﬂ 1927 JAD_ 122 b 121 Jan. 122 Jan.
. 0 M 102 100 Jan. 102 Jan.  General mortgage, 4., 1938 MA 'S 78% "77 Jan. 79 Jan.
morbgageos.} 2MA N, 91o 90 Jan. 90 Jan. Nash.Oh. ASt.L.—1st, 7s..1913J A J 130%b,

Am. Dock A Imp.,5s.... 1J A J 115%a Consol.,, 50 ccceeeiiiiieenns 1928 A A O 103% 103 Jan. 103% Jan.
8J AJ 102 b N.Y Central—Debtext.4s5.1905 MAN  103%bD. 103% Jan. 104 Jan.
8J AJ 101 b 1st, coupon, 7S....ccveeeens 1903 J A J 116 b. 116% Jan. 116% Jan.
|%A A O 120 120 Jan. 120 Jan. Deben.,58, coup., 1884..1904 MA S 110%b.

AA0Q 119 b N.Y. A'Harlem, 7s, reg., 1900 MAN_ 109 b.
PMA N 1140@ 114 Jan. 114% Jan. R.W. A Ogd., oonsols, 55.1922 A A O 122%a. 122 Jan. 122% Jan.
2MA S 82% 81% Jan. 82%Jan.  westShore,guar., 4s....2361 J A J 109% 1%) A 109% Jan.
9J A J,104  103% Jan. 104%Jan. N.Y.Chio. A'St. L.—4g...|937 A A O 107% A)]] 107% Jan.
9J AJ 940Aaa N.Y. Lack. AW.—1st, 6S..1921 J A J *137 b. 138% Jan. 138% Jan.

B & J 1150/0 115% Jan. 115% Jan.  Construction,5a............ 1923 FA A 119 a
3 MA N 1070/0 106 Jan. 107% Jan. iJ-Y.N.H. AH.—Con. deb.ctfs. A A O 145 b. 145 Jan. 145 Jan.
3BMA S 1110A> 110% Jan. lil% Jan. N.Y.Ont. A W.—Ref.4s, g{\./|1992 MA S 98 97% Jan. 98 jam
% K/Iﬁ ﬁl 1gé/o 18%3;0 jan. 18%8//0 ﬂan. Consoi.. 1st, 5s, g........... 939 g /TADJ %%gfub 108" Jan. 108% Jan.
6 Jan. 0 Jan. N.Y.Sus.AW lIstref.,5s, g. 6 103 . 105% Jan.

Han. A st. Jos.T 1IMA S 121%b 122% Jan. r22% Jan. C!en— % 99}8 6 FAA 2 87 ﬂgﬂ_ Sg%Jan,
7J AD 110 b Midland 0f N. J., 6s,g...1910 A A O 120 b. 121 Jan. 121 Jan.
4A AO 1250 b. 130 Jan. 130 Jan. Nor"AW.Ry.—1st, cons.,4g.96 A AQ 79% 79 Jan. _79% Jan.
IMAN 101 %b 101% Jan. 102 Jan. No.Pacific—ist, coup. 6¢.1921 J A J 117 116 Jan. 117 Jan.
2MAN Il%b 112 Jan. 112% Jan. Prior lien, ry. Al.g. 4,9.1997 8—J 96% 95 Jan. 96% Jan.
7J A J.105 105 Jan. 105 Jan General lien 3 g.............. 2047 Q-F_ 61% 600 Jan. 61% Jan.
7J A J 83%b 83y Jan. 83%Jan. No,Pacific Ter, Co—6g....1938 J A J 105% 104 Jan. 105% Jan.
53 A J,139 b. 138 Jan. 139% Jan. Ohio A Miss—Con.sf., 75.1898 A J
9J A J 118 b. . OkioSouthern—1st, 6g.,.1921 A D 75 b
0J AJ 121 a 118% Jan. 11"%Jan. General mortgage, 4 ¢g.,1921 MAN 11 11 Jan. 11 Jan.
13 AJ. 160 115% Jan. 116 Jan. Oregonlmpr. Co.—Ist6g..1910 JA D tl05 a 1103%Jan. tl03%Jan.
6J A J*114%b. 114% Jan. 114% Jan. Consol.,, 50 .cccovveveeeiiaans 1939 A A O 46% +46% Jan. t46% Jan.
1J A 114O b. 114% Jan. 114% Jan. Ore.R.ANay. Co.—Ist, 69.1909 J A J 113 b 112%Jan. 112% Jan.
43 A J 112%b. RR. A Nav. consol., 49.1946 JAD  94% 93% Jan. 94% Jan.
9J A J*104 b Oreg.Sh. Line -1st,6s,9..1922 F A A 123%b 124 Jan. 124% Jan.
3J AD*124 a. 1st, con. 5S, g.ccveveveenninne 19463 A J 96% 96% Jan 97% Jan.
5 Q-F 1440%b- 144% Jan. 144% Jan. Non-cumul. ino. A, 5s...1946 S%Jt 59% 58 Jan. 60 Jan.
2J AD Il6gob. 116% Jan. 116% Jan. Penn. Co.~4%g,coup....... 1921 J J 112%b
9A A QO 116% Peo. Deo. A Eyansy.—6¢.1920 J A J tl00%a
9A AO*I%b. 11,% Jan. 111% Jan. Eyans. Division, 6 g......1920 M AS 100%a
3MAN 117 b. 117% Jan. 117% Jan. 2dmortage,5g. .1926 MAN
9MAN 109 %b Pitts Sh. AL. E., 1st,59.1940 A A O 107 a 106% Jan. 107 Jan.
6 F A A Pittsburg A Western—4¢.1917 J A 1 77 77 Jan. 78 Jan.
IMAN 136% 136% Jan. 137 Jan. ReadingCo.—Gen.g.4s.1997 J A J 84%  83% Jan. 84% Jan,
9F A A*I5 b Rio Gr. Western—1st49g..1939 J A ' J 83%  81% Jan, 8 tJan.
7JAJ 130o b. St. Jo. A Gr Isl.—2-3-4s.. 1947 ]{/IAld 71 70 Jan. 70 Jan.
43 A J 105% 105% Jan. 105% Jan. St.L.ASanFr.—6g,d. B.1906 MA 115 b. 115 Jan. 115 Jan.
IMA S 106%b. 106% Jan. 106% Jan. General mortgage, 69..1931 J A J 117 116% Jan. 117% Jan.
DJ AD 136 b. General, 5 . 1931 J A J 103% 103% Jan. 103% Jan.
R L,85%  83% Jan.  85% Jan. Railroad, 4 g.. 990J A J 74% 74 Jan. 75 Jan.
3 A A O *104%a. St. L. A So, W.—1st, 4s,9.1989 MAN 70 b. 72 Jan. 72% Jan.
43 AD 133 b. 135 Jan. 135 Jan. 2d, 4s, g.jincome........... J.989 ]{/IAld
43 A J ItP.M.AM.—Dak.Ex.,69.1910 MAN 121 b.

Ook/lﬁl\cj)* ggo/g. 6 3 6 3 1stconso|.,6% ..... d't'"21115?33 J A ﬂ iggo/ b. 128 Jan. 128 Jan.
, ba. an. an. “ reducedto . b . 106% Jan.

Gol. A9th Aye. gu. 5s, 3MA S 122 121% Jan. 122 Jan. Montana extension,4 g.19g37 j/&D 106 Jan. 106% Ja
%yﬁ DSt 2421 b t74 Jan. t74 Jan. ﬂ/lﬁNJ 60 59% Jan. 60 Jan
Deny.ARio )M A N *108%b. TA% 135 100% Jan: 1820/ Jah;
>J A J 89%b. 89%Jan. 90 Jan A A O o an. o an.
;3\ ﬁ 9:%820/[2 104 Jan. 104% Jan 1stconsol.,gold, 0og....,1937 ‘l;/lﬁl\f] 83%b 92% Jan. »3% Jan.
1 ob. 104 b. 105% Jan. 105% Jan.

i i J AJ 117 115% Jan. 117 Jan. Touthern—1ist cons, g, 55.1994 J A J 92% 9 9

Brie—4. g, prior bonds... L3 a3 Yaln 'gosedan 8l dan M M enmreorg lend-25 1036 MA 3 937, 92%Jan.  92%Jan.

General, 3-4,0.......... 3J AJ 71%  70% Jan. 71% Jan. E.T.V.AG.—ist,7g._ 1900 J A J *109 a.

JMA S 146 a Con.5 g ........ 1956 MAN  110% 110% Jan. 110% Jan.
A AO 137 h. Georgia Pao. Ist5-6s,9.,192v J A J 117%b. 118% Jan. 118% Jan.
JAD 71 704 Jan. 71% Jan. Knoxy. A Ohio Ist6s,9..1925 A J 115 b.
iIMAN 93 92 Jan. 93 Jan Rieh.'ADany. con. 6s,0..191, A J -27%a. 122 Jan. 122 jan.
if'AAADo lgg%a. 100% Jan. 100% Jan West.No.Carlstoon.6s,g 1914 F ﬁ'&l tI2%b. 112% Jan. 112% jan.
78% Jan. 79 Jan 60 57% Jan. 60 Jan.
) MA N*102 a ... : AAO 83 b
WesternLines,1st, F A A*104 b. Birmingham Dly., 6 «...1817 A J 84 84 Jan. 85 Jam
MAN 122 22 Jan. 122 Jan. . JAD  99% 979 Jan. 100 Jam
| Central MA S 82%b. 2d,income, 5 g.... .......2000 March  29% 28  Jan. 29% jan.
owa Central. JAD 99% 99 Jan. 99%Jan. 3 5¢..1935 j'&« J 103% 102% Jan. 103% Jam
AAQ 79% 78%Jan. 80 Jan. 3 Dtg8 i85 Jan 189 Jam
J()—FA J *18g%g f[% j]an. 8%0/ ﬂan. 1Ext sinking fund, 8 1899 ﬂ/lﬁ % %Psgﬂ/ D 102 32 1024, J2m
. . an. . o Jan. ,8..... t o 0, 0,
ta‘s(ﬁ Erle_é West—15tg.7._ J & J 114 b. 115% Jan. -15% Jan. Coiiat. tr. 6s, g. notes...1902 F A A j 45 Hgm :]]grr:. ﬁg/o 31221
.ohore.—Con,op., 1st, /s J A J 108 b. .07% Jan. .07% Jan. Purchase money certs.......... 115% 111% Jan. 115% Jan.
Cor|1dsol,0coup., d, 7s..... 11%%§JA D 119 b. 19 Jan. 19 Jan. Kan.Pao.-DemDiv.,6g.1899 MA
Lon VAL TorISE Gu 651011 ACAD 00 A% Jan. 05 Jan. lstoonsel, Gg M MIS10 i B0k 183 dan. te8 Jam
. . —1St, gu., . -P. . f -90. 148% Jan. 150% Jan.
Lex. Ay. APav.F.gu. 55, 1993 MA S 122 219 . 9
L%ng |s|a|nd.—1stoor‘11.,59.ll$99§é %—J *116 b. 21% Jan L22Jan ! A %Cl)g b 114% Jan. 115 Jam
eneral mortgage,4g... JA D * 84%b. — % 9 0
S A T RS B o | ol i T R R
.0, bile, ,069... j r Ll bJan. 320% Jan. 1 LY. a.—1st, 5¢. J A J 106% o . 106% Jam
Goneral oy 230971930 3 A 3= Toaoeb. Gen. 2:3:48, gold. NI M1943 A A 3+ 46 b, 100% Jan
nerat, s : an. 117 Jan. t , 109% 109 Jan. 1109% Jan.
Unified,4g................ 19403 A J] 85% 85% Jan. 85% Jan., Wise. Cent. Co. 1st5s,g..,1937]3 A J§ 133% Jan. 134 Jan.

Note.—*b” indicates price bid;

NEW YORK STOCK EXCHANGE PRICES-CContinued),—INACTIVE BONDS-JAN. 7,

SECURITIED. Bid  Ask. SECURITIES. Bid. Ask.
) Balt. A Ohio—1st, 6s, Park B.1919 111
Railroad Bonds. 55, 9010 .o 1925 *78
(Stock Exchange Prices.) W Ve A it ety Be os0
labama Mid.—L1st, g'.:, guar..1928 Monon. River, Ist,g., g.5s..191»
Atoh. Topeka A San Fran.— Oent'l Ohio Reor.—st,4%s.193 99
Equip, trust, ser. A, 5s, ¢.,1902 Ak.ACh.Juno.—Ist,g,5s,9a.19 «
Chicago A st. Con.—1st, 6s.1915 B.A0.8 W. 1st, g.71%5s...1990 "97%
Atlan.Ave, Bklyn—Imp.g.5s.1934 85 Ohio A Miss.—1st can. 4s. ..1947
AClan. A. I>wv.~1st, s . S_1950 *94 96 24 sonsol. 7s.. ... ... toi *

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

SECURITIES.

Oh.A M.—Spring.Div.Ist78.19C5
General 5S.........ccc. oo 1932
Brooklyn Eleva ,5s...191i
Seaside A B.B.—lst,g,5s,go 1 *2
Brunswick A W'n—1st, g., 48.1938
Buff.R.A Pitts.—R.AP.Ist,68.1921
Rooh. A Pitts.—Cons.Ist,68.1922
Clear.A Mah.—1st,gu.,g.,58.1943
Buff. A Suaqueh.—«fe, 5s,g..1913
Burl. Oed. Rap. A No.—1st, 5s.1906

a” price asked; the range is made upfrom sales. ‘ Latest prioe this week. tTrust receipts. 162%% prim pd.

Bid.

*70
126%

106%
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NEW YORK STOCK EXCHANGE PRICES.-INACTIVE BONDS—('Continued”-JAN. 7.

SECURITIES,

Bur. Cedar Rapids & N.
Consol. & collat. trust, 55..1934
Minn. A St. L.—1st, 7s,gn..1927
Ced Ra LR AN,, 1st 6S. 1920

0. Owo—l,OJ ACIn.M.ISt,4%s. I939

O«nt. RR. A Bank.—Col. g.5s.1937

Cent. By. of Ga
¥ 1945 44%

Con.
107%

1st, pref.. Income, g., 55
2d, pref. inoome, g., 5
8d, pref. inoome.g., 55 9
Mao. & Nor. Div., 1stg 58.1946
Mobile Div., 1st, g., 55........ 1946
Cent, of N. J.--Conv. deb., 65.1908

Cent Pacific—

. 5s, seriess ABCD 1898 101
Gold S, serlesE .......
San Joaquin Br., 6s 00
Mort. gold 5s........ .
Land grant 53 g .
Cal. & 0. D ,g. 55..1918
Vest. Pacmc—Bonds 6s....1899 101
No. Railwa (Gal)—lst 68.1907

.......................... 1938 98

V%;ear
Osnt. Washington—I1st, g., 68.1938
Chas. A Sav.—l1st, g., 7s........ 1936
Ones. A O.—Par. fond 65.1898

Craig Valley—ist, g., 1940 *95%
Warm 8pr. val., 1st, 55 1941
Eliz. L.A Big Sand 58 1902 IOTifl 102
Oiioago A Alton—S. .1903 112
LOL(IjIS & Mo. Rlver—lst 78. l1900
St. L. Jacks A Ohio —2d, 75.1898
»iiss.R. Bridge—1st, s.f., 65.1912
Chic Burl, A or —1st,55.,..1926 11014
Chic. Burling. A Q—BS s. {1901 103*
towa Div.—Sink, fund, 5s..1919 i&i&
BinU-g fund,4 1919 <
rlain, 48......... 1921
Chlca o A low 9

1905
C |c ¢ Indiana Coal—1st 58.1936
0.1.Mil. A St.P.—Ist,85,P.D.1898
2d, 7 3-10s, P. D .. 1898
lst 7s,$9.,R.D..
1st 1 A ,7s .
Ist,,C 7 o
sty 1. &D Extensmn 7s..
1st,LaC. A Dav., 1
1st,5 A D.,73..
1st, H. A D.,5s.. .1
Chicago A Pacific Div., 6s..

Mineral Point Div. 53 109 112

a Al.. Sup. Div., . ol «

Fargo ‘A 'South., 6s, Assn .1924 <

Inc. conv. sink, fund, 5s...1916 105

Dakota A Gt. Sou_th 5s....1916 *111 113

Mil. A Nor. main line—6s...1910 *122

hie.ANorw.—30-year deb.5s.1921 115

Esoanaba A L. S. 1st, 6s....1901

Des M. A Minn. —lst 7s....1907

lowa Midland—ist, 8s........ 1900 0%
101%

Ohio. A Mllwaukee—lst 7s.1898 *101

Win. A St. 2d, 7s ..1907

Mil. AMad —1st, 6s..... 1905

Ott. C. F. A St. P.—1st, 5b. 1909

Northern 111—1st. 5s....... 1910
Mil. L. 8.AW.—Con.deb.,5s.1907
Mich. Div., 1st, 6s 1924

*109
*109

Ashland Division—1st, 6s 1925 133
Qh.R.I.LAP—D.M.AF.D. Ist48 1905
1st, 21*8 ..1905 68

Ohio. St. P. A Minn. —lst 6s.. 1918 %130
Bt. PauIAS 0.—1st, 65.....1919

105
Gen. g., 6S.........c...n. 120 125"
Ghlo A West, Mich.—5s........ 1921
CIn Ham. A D.—Con.s.f., 78. 1905 _
Id, gold. 43*s........cccovvivrennne 1937
oin, D. A Ir'n—ist.gu’ 5s,g. 1941
City A Sub. gBaIt )—1st§ 58.1922
Clev.Ak. A d 65.1930
Clev. &Can —ITIr. otfs forlst5s.1917
a 0.C.Ast. L.—Gen., g.4s..1993
Cairo division, 4s. ...1939
Bpringi&CoLDjv.—I
hiteW.Val.Div.—1st,
0in.Wab.AM.Div.—ist, .. 4s 1991
Cin. I.St. L. A O—1stg 45,1936
Consol, 6 1920
Oin.San. ACl —Con.lst,g.5s, 1928
ndlana B. A W.—1st pf 75.1900
Oh|o Ind. AW.—Istprei.5s. I938
Peor. A East.—Inoome 4s .
0. Col. CIn._ A Ind. —1st 7s,s.1. I899
Consol, sink, fund,
oin. ASpr —1st,C.C. O &I1.7S. 1901

703*
*89

' 86
*89

110
1031«

Oleve. Loraln A Wh. —1st 53 1933 1043*
Oleve A Mah. V.—Gold, 55...1938
Col. Mid. 1st, g., 6s. asstd 1936 ‘64 '65*
Tr. otfs., con. 4s 2d ass'tpd.1940
mDel, Lack, AW
More. 7s... .1907
Syra. Blng "ANCY st 7s.1906
orris A Essex—lst 7s...1914 143 1443«
Bonds, 7 ..1900 ...
Ts of 1871 1901 12"
1st, con., guar 7s 1915 141
Warren—zd 7s.. .1900 108
i>.<sH.Can.—Pa.Div..coup.7s.1917
Albany A Susq —1st,ga.,78.1906 124
1st, cons., guar., 6s.......... 1906 1163«
Rers. A Bar. ~ 1st. soup., 78.1921 144
Denv. Tramway—Cons. 65, 9.1910
Metropol Ry ~Ist gu. 63 1911
Den®. * B.n—Inp g., 1928
Des Moines Un.Ry. —Ist, g. 55 1917 94
Det.m. ®¥M.—L. g. .s,ser.A.1911 18
Det. A Mack.—1st lien, 4s, g..1995
4s, g]gltd i 1995
Erie—1st, e S.
plirt «Trendedgs« 9 113 115

Bid. Ask.

100% 101%

1193« 1201«

*106% 108%
133

923«

20
1043« 1053«

SECURITIES.

Erie—(Oon
8d_e(xtenc?ed 4%°
4th extended, 5s..
5th,extended, 4s...
1st con., g.,rd, 7s .

Y. AE. —lst 7s..
Bufl A'8.W.—Mortg. 6s..
Jettersou—1st, gu. g 5s .

11916 *1393« 142
..1908 102
..1909 106
1922

Coal ARR.-Gs
Dock ATmpt.. Isth ‘our'oy.1913 117
N. Y. AGrnw'dL.—Gu.g.5s.1946
®vans. AT.H. —lst cons., 68. 1921
1st, general, g., . ..1942 *74
Mt.Vernon 1'st 63 .....
Sul. Co. Br. 1st, g., 5s
Evans. A Indian. —lst cons..1926
Flint A P. Marg.—Mort., 65 .1920 *1131«
1st, oon. gold, 5s.. 1939 *86
pt.'Huron Div.—ist, 5s ....1939 *83 85
Fla. Cen APen.—Istg. 5s...1918
1st, 1 g.. ext. g., 5s...... _1930
1St 00N, g, 5S wvrvvver s
Ft. W. A Rio Gr. —1st, g., 3 48 1928
Ga. A Ala., 1st, pref., g. 5s5...1945 102% 104
Ga. Car. ANor.—1st, gu. 55 '9.1929
Nlinois Central—ist, g., 4s...1951
1st. gold, 33*s 1951
Gold 4s....... 1952 1013*
2-104g., 4s.. 1904
Cairo Brldge—4s 1950
Middle Div. —Re% ..1921
0. N. O.—
Gold, 5s, coupon.......... 1
Memp Div., stg. 4s....... 1951
Ind. Deo. A W—lst g., 5s....1935 10% 1033«

Ind. Ilis. Alowa —st, g, 45.71939 *8
1st, ext. 9. 5S........e, 1943

Int. AG. Nn—3d 4s, 9 *43

Kings Co.-F.EI. Ist,5 %

Lake Erie A West.—2 g.,
North'n Ohlo—lst g g 55,1945 1003«

L.S.AM.Sou.—B ew 7s.'98 *1021*
Det. M. AT—1st .. .1906
Lake Shore—Div.bonds s 1899 TI53*

Cin.A 8—lst,gu.L..S.AM’S.7s."01

Kal. All. AG. R.—1st gu. 5S.1938 T20
Mahon'g Coal RR.—1st, 58.1934 T20
LehighV.N.Y.—1st gu .g. 4i«s.1940 101%
Lehigh K]Coal—ls 5s,9u.g.1933 K
Lehigh A gu. 9. 45.1945 m9i%
ElmliraC.AN. Ist g. Istpf 6s.1914
Guar., gold, ..1914
Litohf. Car. AWest —1st63 '9.1916
Little Rock A M.—1st, 55 ¢..1937
Lon Island—
1st, 7Suiiiiiiiciene 1898 102 103
*85
*106  1063*

Bliootkl5nAMontauk—lst 6
St 5S i
No. Shore Br.—ist oon.5s ,0,1932

1911
1911

Louis.Evans.A'St. L.—Con.55.1939 32

Louis. ANash.—Cecil. Br. 7s..1907 *1063* 1153«
E. H. A Nash.—1st6s, g.. 1919 114
Pensaooia Division, 6s........ 192
Stz(lj_ows Division, 1st, 6s.. 11921
gla}shé/ A Deca&ltur—lst 7s.. 1900 106 X 108
50-year 5s, g., 193 *99
Pens. A At.—ist, 6s, gold...1921
Collat. trust, 5s, g ....ccoc.ce. 1931 100
L.AN. A M.AM.lst, g. 43*sI945
Na&.Flor.AS.—1st, gu., 55.1937 *89 90
So.A No.Ala., oon. gu. g., 58 1936 *94
Kentuc_a/ Central—454g 1987

tEL %5.1931

Lou. AJett. Bdge Co. —Gu 9,4s.1945

Louisville Ry—1st, oon.,g.,5s.1930

Mexican Cent. Consol.—4s, g.1911
1st, cons, inoome 3s, g........ 1939
2d cons, income 3s, g ........ 1939

Mexican internat.—ist, g.4s.1942

Mexican Natlonal—lst g., 68. 1927
2d,inoome, 6s, “A”.
2d, income, 6s,

Miohigan Central—6 120
Coupon, 5s. 128
MortgageAs 106
Bat.C.AStrg

Minn,A'11 L =—ist, 142
lowa i xtension,

Southwest Ext. »1st, 7s
Paoiflo Ext.—Is 1,6s.. 122%

Mo.K.ATex.—1st, ext., 5s, g.1944
Mo.K.AT. ofTex 1st u 5s. g.1942
Kansas City A P., 15t,4s g 1990 *gg 74

Dal. A Waco—1st, 5s, gu 1940 68% 74

MlssourlPamro —Trust 5s...1917 72
1stcoll., 5s, g.ovveviciiicnns 1920 =5 70

Moblle A Ohlo—lst ext., 6s...192 120
St. L. A Cairo—4s, guar 1931 T

Nash. Chat. A St. L.—2d, 65..1901 -

N. O. A. No. E—Prlg Gs 1915

N.Y.Central.—Deb. g.4s....1905 103%

.J. June—Guar. Ist, 4s .198b 105
geechACéeek—l%, old, 4s. }gfg

SW. ome— S, u Nmmm
Utica A BI. Riv.—4s, gg gu 1922
N. Y. A Put—1st, g., 4s. gu 1993

N.Y. A Northern—ist, 5s, g.1927
Y. N. H. AH.—1st, res. 45.1903
Housatonio—Cons, gold 5s..1937
N.Hav’ nADerby ans 5s. I918
N.Y. Susqg. A Wes 1937
Terminal, 1st, g '5s 1943
Wilk.A East. —1st gtd.,g.5s,1942
Northern Paoiflo—
St.Paol A N. P.—Gen., 65..1923

N0F¥8H§A“ Soutwﬁlst 53 %IQM

86 92
109% 112
95%

128%
104%
193

'No price Friday; these arc the latest quotations mule this week.
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Bid. Ask.

*35
103 1033«

96%

SECURITIES.

Norf. AW.—New River 1st 6S.1932
imp. A Ext.
Col.Conn.ATer..Ist gu g 55.1922
SciotoV.AN.E.—1st, gu. g 4s I989
Orélo Rlveg RR.—1st, 0S........

n,g., -
Omaha A St. Louis.—lst, 45..1937
Oregon Short Line—

Utah A North.—1st, 7s...... 1908

Gold, B 1926
Non-cum. ino. and col. trust..

Penn-P. C C.ASt. L Cn. g. 43*sA194n

Do do Series B 1942

Do do Series C 1942

Do do  Series D, 4s, 1945
P.C.AS.L.-Ist,0.,7S...cccccuenen 1900

Pitts. Ft. W. A 0.—lst, 7s...1912
2d, 7 .1

75

Bid. Ask

. 1934 *1173« 119

*83
102
85
82
100
*39% 40%
4 111%

*11114 111%

912 *13034 1401*

s fd
Gen. 41*8 g., “A” .....o....
Do do Serles B 1942
Bt.L.V. AT H —1st, 6s., 75.1897
2d, gua .1898
Gd.RALI. Ext —lst 43*5 G. g 1941
Alleg.Val.—Gen., gu., 4s, 9.1942
N.ACin.Bdg., gen.gu.43%s.q.1945
Penn.RR.—15t real. est g. 4s5.1923
Cle.A Mar’ ta—lst .43«s.1935
UnitedN.J en.4s. I944
D._ Riv. RR ABdg—Ist gu.g.4s
Peoria A Pek. Union—1st, 65, 1921
2d mortg., 43*S.....cc.cccvriinny 1921
Pitts. Cleve. A Tol.—l1st, 6s...1922
Pitts. AL. Er.—2dg. 5s. “A".1928
Pitts. Mo. K. A Y.—1st6s.....1932
Pltts Painsv. A F.—1st, 5s...1916
Pitts. Shen. AL.E.—lIstoon.5s.1943
Pitts. A West.—M. 5s,9.1891-1941
Pitts.Y’'gst'nAA. —1st,5s,00n.1927
Rio Grande So.—1st, g., 3-45.1940
St.L.A.AT. H—Term. 55 1914
Bellev. A Car.—1st, 6s
8t. Louis So.—1st, gd. g.
2d inoome.5s.1931

Olev. AP, —Cons

do
do 1stcon. g. 55.1939
Car AShaWt —I1stg.4s__ 1932
St. L. AS. F.—2d 6s,9g., cl.”A~1906

2d, 6s, g., class C .
1st,trust, gold 5s. 7
Ft. S.AV. .Bg.—l1st, 6s...1910
Kansas Midland—ist,'g.,4s.1937
St. Paul Clty Ry oon. 5s, g .1937
old 5s, 1937

g 1
Bt. Paul inn A M.—2d M, 6s. 1909
Minneap. Union—I1st 6s__ 1922
Mont. Cen.—1st, guar., 6s. 1937
1st guar. g. 5s 37
East. Minn,, 1st div. 1st Ss 1908
WUm.arASiouxF.—1st, g,5s.1938
San Fran. A N. P.—l1st, g., 5s.1919
Sav.FLAWest. —1st, con. g.6s.1934
Seaboard A Roanoke—ist, 5s.1926
Seat.L.S.AEast., Istﬁs asst.pdl931
Southern Paoiflo Co.
Gai.Har. ASan Ant. —lst 6s5.1910
2d Mort., 7S....ccveveverirenns 1905
Hous. ATex. CWacoAN.?s. 1903
1stg., 5s (int. gtd)........... 1937
Cons. g. 6s (int. gtd)......... 1912
Morgan’ s La. A T.—1st, 6s..1920
ISE, 7Siiiiie e 191
Oregon A Califor.ist, 5s,g.1927
Texas A New Orleanslst.7s. 1905
SaDine Division, 1st, 6s.. 1912
Consol. 5s, 1943
Southern—Ala. Cent., 1st 65.1918
Atl. A Char.—Inoome, 6s...1900
Colum. A Green.—1st, 5-6s.1916
E. Tenn.V. A Ga.—Divls.5s 1930
Rich.A Dan.—Eq.s.f. g. 55 1909
Deben. 5s, stamped ...... 1927
Vir'a Mid.—Serial ser.A, 6s. 1906
Series B, 6S. .o cerereeinns 1911
Series 0,6s.
Series D, 4-5s
Series E, 5s......
Series F, 5s
Gen., 5s. ,guar., stamp
Wash.O.AW.—1st our. gu. 45.1924
Sunbury A LeW|s —1st, g.,45,1936
Ter. Ast of St. L.—ist, 41*8 1939
1st, oon. g. 5s.. 189
8t.L..Mer.Br.Te
Terre Haute Elec. Ri/ 51914
Tex. A Pao., E. D.—1st, g | 65.1906
Third Avenue &N Y). —lst 5s, 1937
T.AO.0—Kan. Mort. 45.1990
Tol. Peo. A West.—Ist, g., 45.1917
Ulster A Del.—1st, con..6.,55.1928
Union Elev., Chic.—1st; g. 5s. 1945
Union Pacific—Ist, 6s ........ 1896

*120
*107

117

114
121
85

105
*113%

*90%

115
115

*106% 112

113
107% 108%
121%

*102

*40%

100

125
*109%

105 110

*111
8 *129

*105

96

110

1243*

Collateral Trust, 5s
Kansas Pacific—lst 6s, g
1st, 65,

Q, 7s. .
Atch. Col. A Pao.—1st, 6s... 1905
U.P. Lin. A Col. —1stg 5s. 1918
Wabash—Debenture, Ser. A .. 1939
Debenture, Series 939
Det. A Chic. Ext. 1st, 55, g .1940

Bt. L.K.O.AN.—St.C. Bdgeos 182% 109

West N.Y.A Pa.—Inoome 5s..

West. Va. C. A Pitts.—1st, 68.1911
Wheel. &L .E.—1st. 5s, gold...1926
Wheeling Div., 1st, 5s, g...1928

@(tensmn A Im mped-: 5511&3})

27 28
98% 100

11% 12
109 110

*78
7
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RAILROAD EARNINGS.

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

can be obtained.

IttM lismcjC.

The first two columns of figures give the

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

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

Latest Gross Earnings,

BOADS.

Weekor Mo

Adirondack....... October...
Ala. Gt. South.. IthwkDec.
Ala. Midland... October...
Ala. N. O.Tex. & Pao. Juno.
N. Orl. & N. E. 2d wk Dec.
Ala. A Vioksb. 2dwk Dec.
Vieks.Sh. AP. 2dwk Deo.
Allegheny Val.. Novemb'r.
Ann'Arbor........ 4thwk Deo.
Ark. Midland... October...

Atoh.T. A S.Fe.e
Atlanta & Char.
Atl. Knox.A No.
Atlanta A W. P.
Atlan. ADanv..
Austin &N’ west
Balt. A Ohio
Bal. <feQ. Sou™w.
BathA Ham’nds
Bir. A Atlantic.
Brunsw’kAWest October-...
Buff.Roch.&Pitt IthwkDeo.
Buffalo & Susg.. Novemb'r.
Bur.O. Bap. A N. IthwkDeo.
OanadlanPaoifio 4thwkDec.
Oar. Midland... Novemb'r.
Oent. of Georgla IthwkDeo.
Oentral ol N.J. Novemb'r.
Central Paolfio.
Chariest nASav.
Char. & W. Oar.
Ohes. & Ohio
Ohio. Bur. &Q.
Ohio. A East.
Ohio. Gt. West'n
Chic. Ind. & L
Ohio.Mil. &St P.

Novemb'r.
Septemb r.
Novemb'r.
October..

4thwkDec.
October...
Novemb'r.
4thwkDee.
October...
Novemb'r.

October...
October...
June........
4thwkDec.
Novemo'r.
IthwkDeo.
4thwkDec.
IthwkDeo.
IthwkDeo.
Novemb'r.
. Novemb'r
. December.
. Novemb'r.
. IstwkDee.
3dwk Dec.
hoc. If 3d wk Dec.
Cln.G.AP ort: s’ h Novemb'r.
0Oin.N.O.&T.P. December.
dev Can. ASo 3d wk Deo.
CsA@tkl Deo.
Peo A East n. Novemb'r.
d.Lor. A Wheel. 4thwkDec.
001.Midland.... Novemb'r.
QoL H. V. A Tol. December.
Col. ABedMount Jul
Ool. Sand'v A H. 3 wksJune
Qolusa A Lake.. Novemb r.
Crystal October..
oumb'l'd Valley Novemb'r.
Denv. A Bio Gr. 4thwkDeo.
Des M. AKan.C 3d wk Dec.
Des.M. N. AW.. Novemb'r.
Det. G.Rap.AW. 3d wk Dec.
Det. ALima No. 4thwk Dec.
Det.A Maokinae Novemb'r.
Duluth Alr. R. October...
DuluthS.S.AAtl. 3dwk Dec.
ElginJol. AEast. December.
Erie.. Novemb'r.

Eurek s. October...
Evans.Alnd’plis 4thwkDec.
Bvansv.A T.H. IthwkDeo.
Fitchburg......... Novemb'r.
Flint. A P.M rq IthwkDeo.
Fla.Cent.APen. Istwk Dec.

Ft.W'thADen.C. IthwkDeo.
Ft. W. ABio Gr. IthwkDeo.
Gads. A Att. U. Novemb'r.
GeorgiaBR IthwkDeo.
Georgia A Ala.. IthwkDeo.
Ga.Car'la A No. Novemb'r.
Geo. So. A Fla.. Novemb'r.
Gr.Rap. Alnd.. 3dwk Dec.
Cin.R.AFt.W. 3dwk Deo.
Traverseclty 3dwk Dec.
Mus. G. B. Al. 3dwk Dec.
Tot. all Imes 3dwk Dec.
Gr.Tr'nk Syst'm 4tliwkDeo.
Ohio. A Gr. Tr. IthwkDeo.
Det.Gr.H.AM. IthwkDeo.
Cin.Sag.AMao IthwkDeo.
ToLS. AMusk. IthwkDeo.
Grea INorth'n—
St. P.M. A M. December.
Eastof Minn.. December.
MontanaCent. December.
. Tot.system. December.
G'lIfB’'mntAK.C. Novemb'r.
Gull A Chicago. Novemb'r.
Hoos.Tun.A . Novemb'r.
fious.A Tex.Cen October..
Illinois Central) Novemb'r.
Ind.Deo. A West, Novemb'r.
ind. 111 A lowa. October..
In.AGt. North'n 4thwkDec.
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1897.

17,381
48,002
62,698

181912

Jan. 1 to Latest Date.

1896. 1897. 1896.
15,693 170,264 165,332
49,497 1,643,270 1,540,073
62,832 68,086 1,363
33.000 1,233,576 1,247,835
17.000 526 4,631
14.000 511,027 534,798

176,997 2,324,947 2,142,287
33,771 1,303,478 1,160,448
10, 90, 75,900

880 520
3, 889 246 3,187,885 31,250,710 28,035,252
149902 1,213,081 1,110,070

43490

41,826
43912

2503 263405 259,101
54,068 453,500 426,601
7,314 541,566 547,38
6,689 140,658 217,665

2,183.216 23,691,099 22,758,168
05,837 6,452.0 1632
10,374 29,2 ,466

506 23,351 21,533
53,858 479,048 503,366
82382 3,454,364 3 337,784
03 71,716 93,059

49,0
110975 4,292.163 4,450,035

691, 200 24, Oéﬁ ,792 20,681.598

55,366

5,

169,248 5,412,336 5,323,268
1,154,651 1,148.621 11,635,165 11,634,355
1,523.391 1.320,358 11,632,058 10,438,892

42.323
7.323

'507,217

'466,227

409,206 315,560 11,370,269 10,375,194
3, 803 298 2,823.310 36,413,710 31,221,403
66 88253 4,110,125 3,884,735
118,735 5,101,931 4,686,489

74.467

883574 815443 32,178,761 31,352,383

3,204,711 2,478,833 30, 798 960 20,730,715
66,251 752,620 '8

129 1987
80,318

72.8 , 09,209
1,518,110 1,237,135 16,842, 898 15,421,698
992,571 , 7.925.4 7,496,236
23,546 21,510
27.603  26,<i04 1,595,296 1,581,919
28,?75 15,889 1,207,196 1,030,488
340,212 304,082 3,658,780 3,371,650
14,5 11,082 645 878 686,418
274104 267.656 13,387,168 12,609,981
148448 114,394 1,583.90 ,553,022
43,400 28,171 1,384,954 1,289,073
149,885 158,643 1,585,815 1,685,221
262,631 205,930 2,533,605 2, 480 924
6,841 71,83
46,964 49,826 348,874 342,909
,50 1,300 21,4 17,991
1,309 540 11,171 9,
69,538 60,734 _ 757,329 = 756,002
2 6,40 164,700 7,620,203 ,221,110
'3,056 2,689 56,21 116,386
37,486 36,832 391,233 409,592
%gg%ﬁ 20,965 1,267,074 1,147,434
33,989 20,603 434,617 376,853
235,811 130.931 2,463,402 1,920,193
29,058 23,473 1,543,285 1.861.080
82850 1,202,541 1.278.103
2, 956 020 2,874,327 30,3*3,777 28,796,314
4,499 4,681 53,331 50,907
9,93 8,055 291,097 292,373
31,583 26,526 1,104,755 1,065,270
624,940 632,775 6,686,991 6,700,874
0,61 3,523 2,785,465 2.594,619
46,009 39,923 2,212,381 1,975,511
35,409  22,29* 1,302,713 1,010,879
13,020 8,531 412,259 330,194
76 827 7, 9,
48,521 50,283 1.610,959 1,558,788
34,326 21,896 1,122,293 868,4
83,706 83,489 815,237 771,146
80,738 74,650 794,189 805,614
N5,76 31.807 1,918,998 1,851,724
7,518 6,907 92,613 84,056
69 548 38,27/ 43,794
1,561 2,546 112 981 118,054
45,54 2,397,628
731,769 622 506 23 471 172 22,705,869
103,703 103,600 3,083,327 3,150,996
31623 34,196 988,785 958,121
384 3,632 123,604 127,108
3,147 3,024 111,509 83,829
1,529,266 1,273,469 16,691,071 15,771,859
53,479 137,640 l 970,627 1,933,745
198,439 166,281 2,085,726 1,926,488
1,881,184 1,577,390 20,747,424 19,632,092
14053 10,242 118,078 87,285
JAT5 6 490 44,680 42,732
4,684
389,691 466 389 2,879,217
12534427 11869566 122138724 t19686775
36,017 36,591
65,329 66,636 625,073 628,328
113'832 121370 3,645,045) 3,523,184

[Vol.

LX\ I.

BOADS Latest Gross Earnings. Jan. 1 to Latest Data.
WeekorMo 1897. 1896. 1897. 1896.
$ S
tinteroo. ex) Wk.Dec.18 51,600 45,140 2,553,710 2,234,258
lowa Central... 4thwkDec. 52,438 39.576 1,728.221 1,725,374
lron Railway... Novemb'r. 3,750 3,283 35,256 9,880
Jack. T. A K. W. Novemb'r. 25,299 22,174 273.855 282,280
KanawhaAMich 4thwkDeo. 13,223 15,057 532,675 461,966
K.C.F.Scott AM. 3d wk Deo. 86,851 80,101 4,758,722 4,339,135
K.C.Mem. A Bir. 3d wk Deo. 36.021  27.637 1,167,849 1,156,819
Kan. O.N. W Novemb'r. 37,089 28,893 323,290 255,034
Kan.City A Om 4thwkDec. 156 4,633  242.855 123,187
K. tts. AG.. thwkIBélﬁGB 33,882 2,416,263 809,021
Kan.C. Sub Belt 4thwkDPC. 12,880 13,071 96,13 340,410
Keokuk A West. 3d wk Deo. 7.714 .32 404,117 384,294
L. Erie All A So.[October.. 5,885 s 51,3 49,78
L. Erie A West. 4thwkDeo. 114 731 104,765 3,438,743 3,344,273
Lehigh A Hud.. Novemb'r. 98 32,088 1,218 '358,832
LehighVal. RR. October... 2, 343 539 2,117,217
Leh. V. Coal Co. October... 2,536,334 2, 081 871
Lex’ gton&East October.. 17,447 13,747 173,157 166,083
Longlsland RR."Novemb’ r. 307.809 275,565 3,866,558 3,%94,443
Long Is. System Novemb'r. 316,072 283253 4.209.038 4.057.099
Los An erm. Novemb'r. 6,59 4,581 85.865 8,548
Louis.EV.ASt.L. 3d wk Deo. 27,407 21,469 1,415.744 1, 454 879
Lou. H. A St. L._ 4thwkDec. 5,965 12,225 510,223
Louisv.ANashv.'4thwkDeo. 572,990 556,736 20,834,126 20, 263 546
Macan A Birm..INovemb'r. 8,72 6,579 47 '562
Manistique..... 'Novemb'r. 2,335 2,194 105,720 110,638
MemphisAOhas. |3dwk Nov. 38,075  32.637 1,223,072 1,135,172
tMexiean Oent,. IthwkDeo 393,445 356,909 12 836 945 10,208,017
Mexioan Inter’'L Septemb'r, 242,188 14,844 9,747 ~2.110,013
Mex. National. 4thwk Deo. 155,770 180.131 5 963 131 5,173,659
ex. Northern. October.. 56,831 41,967 498,141 25,111
kﬂMexman R'way Wk Dec. 18  78.000 79,500 3,628,754 3,139,109
exioan So....... 3d wk Deo. 13,640 12,290 751 32,779
Minneap.ASt. L. 4thwkDec. 47,705 44,653 2,145.949 1,994.428
M. 035 1694 ;9.814

St.P.AS.St.M. IthWIéB@Q34

Mo. Kan. A Tex. 4thwkDec.
Mo. Pao.AlronM 4thwkDeo.
Oentral Br'oh. 4thwkDeo.
Total..... IthwkDec.
Mobile A Birm.. Novemb'r.
Mobile A Ohio.. December.
Mont.AMex.Gll October...
Nash.Ch.ASt. 1« Novemb'r.
Nei. AFt. Sh'p’d October..
NevadaCentral. October..
N.Y.C.AH.R_ December.
N Y. Ont.AW..14thwkDec.
N.Y.Susq.AW.. Novemb'r.
Norfolk & West. 4thkaec
Northes'n(Ga.). October..
Northes'n (S.C.)'June
North’'n Oentral.Novemb'r.
North'n Pacific, 4thwkDec
OhioRiver 4thwkDec.
OhjoRiv.AChas Novemb'r.
Ohio Riv. A L.E. Novemb'r.
Ohio Southern.. Novemb'r.
Om.Kan. C. AE. 3dwk Dec.
Oregon Imp. Oo. October..
Oreg.RR.ANav. 4chwkDeo.
Oreg. Sh. Line.. October..
Paomo Mail....... Novemb'r.
Pennsylvania.$. Novemb'r.
PeonaDeo.AEvV. 4thwkDeo.

Petersburg........ Novemb'r.
Phila. AErie.... October...
Ploda A Read... Novemb'r.

Coal A Ir.Co.. Novemb'r.

Tot. both Co’s. Novemb'r.
Ph. Read. AN.E. Novemb'r.
PhU. Wilm. A B. Novemb'r.
Pitts.C.C.ASt.L. Novemb'r.
Pitts.Lisb.AW’'n Novemb'r.
Pitts.Bes.&L.K Novemb'r.
Pittsb. A Wes'n. 4thwkDec.

Pitts. CLATOL. IthwkDec,

Pitts. Pa. A F. 4thwkDec.

Total system.. 4thwkDee.
Pitt.Young.A A. Novemb'r,
Rich.Fr'’ksb AP. Novemb'r.
Rich. A Petersb. Novemb'r.
Rio Grande Jet. October..
Rio Gr. South'n. 4thwkDeo.
Rio Gr'deWest. 3dwk Deo.
St.Jos. AGr. |... 4thwkDeo.
St.L. Ch.A St. P. Novemb'r.
St.L.Ken’etASo.Novemb'r.
St.L.ASan Fran, jTthwKkDec.
St.L. Southwest.” IthwkDec,
St. Paul A Dul. . December.
San Ant. AA.P. Novemb'r.
SanFran. A N.P. Novemb'r.
S.Fe Pres. APh. October...
Sav. Fla.AWest. October..
Seab’d AR ’'nke. Jul
Sher.Shrev.A80. |4thwk Nov
Sil. Sprs. O. A G. October..
Silverton........ ‘Novemb'r.
Sioux C. ANor. | Oetober...
So.HavenAEast Novemb'r.
So. Pacific Co.—

Gal.Har.A 8.A October...

Louis’a. West.'October...

Morgan’sLAT. October..

N.Y.T. AMex. October..

Tex. AN. Orl.. October..

Atl. Prop’'tea.o October..

Pacific system Novemb’ r.

Total of all./ Novemb'r.

So. Pao. of Cal. October..

So.Pac.ofAriz. October..

So0.Pao.ofN.M. October..

NorthernRy.. October..
Southern R IthwkDec.
Spok.F'ls A or. October..
StonyCl. AC.Mt. Novemh’ r.
Texas Central.. Bd wk Dec
Texas A Pacific. 14thwkDec,
Tex. S.V.A N.W. Septemb’r
Tol.AOhioCent IthwkDec.
Tol.P. AWest.. 3d wk Dec.
Tol.St. L. A K.C. IthwkDeo.
Union Paoiflo—

Xngog l?ARIBt October...

eh.Col.AP.

Aoh J.C.AW 5 October ..

86,210

3, 3.
329 1602 11.973.766 11,746,244

905.000 751.000 24 885 '000 22.011.960
36.000 29.000 1,125,000 781,009
941.000 780 ooo 26 010 '00 >i2,792,969
40,151 36,142 1133 301,289
400600 367.132 4,013,079 3,715,761
117,868 101,992 1,161,800 5.179
468450 403,768 5002550 4,571,016
13,114 7.718
3,498 33,310 29,737
3, 674 592 3,638,168 45,609,139 44,075,029
88,709 3, 933 682 3858813
220.60 210,654 2,036,279 2.067.753
156,169 167,786 10,859,942 11, 081 866
9.228 8.295 52.086 2.044
36,201 41434
615.187 551.897 6,146,263 5,766,482
540,396 408,016 20, 997 633 18,850.757
21,128 1632 7709 8671
18621 17,591 168 108 168,519
2.4 2.00
73443 33823 632,706 658,841
15051 13724 68117 591371
349,002 277.383 3,251,600 2,720,562
126,519 77.084 5,619,168 4.640.436
588.858 570,009 4,890,209 4.578.805
338.080 324.051 3852 3'579'623
1,819,924 5,243,424 58.605,272 56,004,272
43805 46,454 918,417 79.054
42766 42,346 519901 08,938
538.062 527.561 3,758/893 3,684.581
1,924,717 2.003.801 19,365,836 19,295,127
2:227.059 2,030,039 20.423.545 20,906,722
4151776 4,033,840 39,789,381 40.261.849
131 54,2 606, 884 632,291
859 672259 8,197 8,205.918
1, 384 1294,1,098.620 13, 580 709 13,208,683
971 137 30.686
75.14 53,704 566.998 589,957
39,752  39.349 1,713533 1, 700 1001
22412 18204 887436 759572
6.138 6.423 368.195 374,523
68,302 63976 2,976,511 2,841,348
158.765 h5984 1,381,307 1.313,209
5260 48,999 643,499 42.464
251496 25346 309,179 313,402
48,002  29.084
14,010 7.836 387,206 448,073
57500 46,250 2.864.279 2,334.693
31400 20,900 1,158.021 724,168
32,353 25776 275308 272,347
8.200 6.60 60,142
140,978 139,681 6,458.086 6,039,591
154300 158,800 4.884.114 4.883.251
118483 107,405 1.608.569 1,537,461
205,414 233,004 1.861.431 1,899.815
67.996 58,52 746.336 93511
62,941 52,077
299922 320,441 2,814,771 2,822,568
65.27 59,064
12'894 13867 290,888 272,845
12974 16,882 161,819 101,528
5.000 7.044
43562 42476 222,985 184,330
1,899 2599 24,742 25,863
286,134 533,047 3,601,611 4,135,998
21,528 106,916 739,815 745,776
223,100 630,943 3,987,194 4,083,055
33 133 6,92 281,301 219,403
79,343 136911 1.192804 1,106,714
6i5, 668 1,484,730 9 .955.037 10 461,488

3

302 000N 682,970 31.648.676 29,118,917

4,896 775 4503802 46,077,705 4481 221 843
'91

172
221.893
98,623 106 127
236,126
497,870

44,089
1,381
9,911

262,262
4,569 3,597
47,114

20,638 18,486
60,414 58,061

1,798,789 1,694,087
48,503] 36,206

8.39
2'071

5 835

334.
7,499,703
1,721,244

7,582
2,269,164

13,307,419
421,996

6,825,144

1,797,600
924,044
2,162,895
11*843,361
270,321
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Latest Oro» Earnings. Jan. 1 to Latest Date.

Roads.
WeekorMo  1897. 1896. 1897. 1896.
Un.Pao.—(Oon.) g $ $ $
Cent.Branch = 4thwkDec. 36,000 29,000 1,125.000 781,009
Cen.Br.&L'dL October... 103,547 80,19 924,925 621,580
GFd total.*c October... 2,111,066 1,930,831 15,703.334 13,525,722
Un.P.Den.&G.. 3d wk Deo. 89,438 0.281 3,037.104
Wabash............. 4tbwkDec. 337,330

303,034 12,206,198 11,963.004
Waoo A Northw. Octooer... 21,523 37,054 = '182'72 '211.262

W.Jersey&Sea’'e Novemb'r. 147,463 145,902 2,387:366
W.Vt\clen&&;ltttts lgloveml%’r. 96,14 91,353 2,402,102
estVa.& Pitts. Septemb'r. 38.208 35,345 293,574  291.662
Western of Ala. |crtjober... 45,336 67,813 489,136 469,676
West. N.Y.&Pa. 4thwkDeo. 81,700 67,400 3.135,960 3,036:651
Wheel. A L. Erie 4tbwkDec. 41,663 32825 1,197,»16 1,297,950
Wil. OoL&Aug. June........ 39,532 38,97 e
Wisconsin Oent. 4thwkDec. 112,236 82,983 4,529,264 4,259,077
Wrightsv.&Ten. Novemb'r. 9,158 8,28 80,668 84,750
York Southern. Novemb'r. 6,080 5,718 64,395 63,286

* Figures given do notinclude Oregon Ry. & Nav., Un. Pao. Denver A
Gulf, Denver Leadvllle & Gunnison, Montana Union and Leavenwofth
T(gaeka & Southwestern, a These figures include resultson leased lines.

Includes earnings from ferries, etc., not given separately. { Mexi-

e Includes only half of lines in which Union Pacific has
d Includes operations of the Chic. Burlington <t North-
$Covers results of lines directly operated east of

can ourrency.
a half interest,
ern in both years.
Pittsburg. . . .

t Chesapeake Ohio & So'western included, begl_innlng with July, Ohio
Valley,beginning with August, and Chicago & Texas beginning Octo-
ber, but each road for this year only.

e Figures from_ July 1 include resultson A. T. & 8. Fe, Gulf Col. &
8. Fe, S. Fe Pacific (old Atlantic & Pacific» and So. Cal. Ry. Results
on Sonora Ry. and New Mexico & Arizona Ry., formerly* included, are
««eluded aftéer July 1.

Latest Dross Earnings by Weeks —The latest weekly earn-
ings in the foregoing are separately summed up a3 follows:

For the fourth week of December our preliminary statement
covers 62 roads, and shows 13 75 per oent increase in the
aggregate over the same week last year.

4th week of December. 1897. 1896 Increase. Decrease.
$ $ 9 $
Alabama Gt. Southern... 48,0n2 49,497 1,495
Ann Arbor....,— 38,58»- 3-171 4,815
Atlantic & Danville....... 7,804 7,314 49 >
Balt. A Ohio Southwest.. 207,932 295,837 2,095
Buffalo Rooh. A Plttsb’g 86,508 82.382 4,126
Burl. Ced. Han. A North 115,573 110,97 4,59-
Canadian Pacific. . 797,000 691,000 106,000
Central of Georgia 181.058 169,24- 1L.810
Chesapeake A Ohio ... 409,296 315,560 93,646
Ohloago <& East. Illinois. 101,566 88.25 13,313
Chic. Great Western....... 129,987 118,735 11,252
Chic. Ind'plis & -t. L. 0.31 74,467 5,85’
Chicago Milw. & St. Paul 8-3,574 815,41» 61,131
Dlev. uoraiu A Wheel'g.. 340 28,171 5,22-
Denver & Rio Graude... 236,400 161,700 71,70»
Evansv. A Indianapolis,. 9,93 8.055 1,882
Evansv & Terre Haute.. 31 583 26,526 5.057
Flint & Pere Marquette . 80,6(5 3,52a 7.092
Ft. Worth & Denver City. 35,409 22,390 13,119
Ft. Worth & Rio Grande. 13,020 8,53> 4,48
Georgia 48,521 50.283 1,762
y 34,36 21,896 12,430
Chlo. & Grand Trunk 731,769 622,50b 109,263
Det. Gd. H A M........ )
' Cin. Sag. A Maok 4,384 3,632 752
QToi. Sag. A Mush........... 3,147 3,024 123
International A Gt. No.. 113,-32 121,37» 7,538
I >wa central 52,43- 39.576 12,862
Kanawha & Michigan.... 13,223 15,057 1,834
Kansas City A Omaha.. 7,156 4.6 2,523
Kan. City Plttsbh. A Golf 84,669 %gg%Z 50,786
Kan. City Sab. Belt ..... 12,880 ,071 191
Lake Erie A Western 114,73 104,765 9,966
Louisville A NashvilTe... 572,990 556,736 16,254
Louisville Hend.A St. L.. 15,965 12,225 3,74
Mexican Central......... . 393,445 356,909 36,536
. ) i 155,770 180.131 24,361
Minneapolis A St. Louis. 47,70» 44,653 ‘3,052
Minn. St. P. A Ste. S. M.. 9 '234 70,035 20,199
M > Kansas A T«*xas....... 386.210 329.602 56,604
Mo. Pacific & Ir i Me. 905,0 »0 751,000 ~"O00
Central Branch ........ 36.000 29,000 7,0
N. Y. Ontario A Western 97,021 88.709 8,312
Norfolk A Western.......... 156,169 167,786 11,617
Northern Pacific___.... 540,396 408,016 132,380
Ohio River.......0... 21,128 19,632 1,496
Oregon RR. A Nav 126,519 77,08 49,4 »5
Peoria Dee. A Evansv... 43,80 46,454 2,649
Pittsburg A Western..... 68,302 63,976 4,326
Rio Grande Southern.... 14,040 7,836 6,204
Bt. Joseph & Gd. Island.. 31,400 20,900 10,500
St. Louis & San Fran ... 140,978 139.681 1,297
St. Lonis Southwestern.. 154,300 158,800 4,500
Southern Railway....... 523.943 497.870 26.073
233,99 262,262 21.726
Toledo A Ohio Central... 50,629 7,11 3,515
Tol. St. L. A Kan. City.. 63,414 58,061 2,353
337,33 303,134 34,296
West. N. Y. A Pennsylv 81,700 67,400 14,300
Wheeling A Lake Erie... 41,663 32,825 8,838
Wisconsin Central.......... 112,236 82,981 29,253
Total (62 roads)....... . 10,247,835 9,008,687 1,295,035 55,947
Netincrease (13*75 p. 0.i  .ccveeeee v, 1,239,148 ...

For the third week of December our final statement covers
85 roads, and shows 7*64 per oent increase in the aggregate
over the same week last year.

3d week of December. 1897. 1896. 1llncrease. Decrease.
ft $ . $

Previously rep’'d (75 rds> 7,930.143 7,371,158 70,487
Des Moings &pKagm City.. ,056 2,689 & 367
Ft. Worth & Denver City 84,911 24,376 10,535
Grand Trunk—

Cin. Sag. A Mack 2,920 2,179, 741

Tol. Sag. A Musk.. 2,207 1,511 696
Interooeanlo (Mex.)........ 51,600 45,140! 6,460
Keokuk A Western 7.714 7.326 3-8 —_— .
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3d week of December. 1897. 1896. Increase. Decrease.
Mexican Railway.......... 78,000 79,501 $ 1,500

Mexican Southern. 3,640 12,290 1,350

Omaha Kan. C. & East.. 15,051 13.724 1,327

Texas Central... . 8,704 9,911 "1.207
Total <85 -oads) ....... 8,147,946 7,569,804 651,336 73,194

Net increase (7*64 p.o.),,. 578,112

For the month of December 85 roads (all that have furnished
sta%erlrllents for the full month as yet) show aggregate results
as follows:

Month of December. 1897. 1896. Increase.  Per Oent.

. $ 9
Gross earnings (85 roads) 40,878,317 36,474,493 4,40%,824 12*07

It will be seen that there is a gain on the roads reporting in
the amount of $4,403,824, or 12*07 per cent.

Net Earnings monthly to Latest Dates.—The table follow-
ing shows the gross a*»d net earnings of Steam railroads
reported this week. A full detailed statement, including all
roads from whioh monthly returns oan be obtained, is given
onoe a month in these oolumns, and the latest statement of
this kind will be found in the Chronicie of December 18,

1897. The next will appear in the issue of January 22.
1898.
~--Gross Earning».— , <Eel Earning».—
Tt 1§t97. 18&)6- 1897. 896.
Cbio. Term. rransf-.Nov. 93,528 60,441
July I to Nov. 30..... 456,812 ... . 308,878
Choctaw Okla. & G.,Nov, 169,130 116,920 77,960 38,445
Jan. 1to Nov 30...... 1,149,206 983,036 382,133 2 3,739
Clev. Lor. & Wheel...Oct. 171,525 101,579 74,992 31.984
Jan. 1to Oct. 31. ... 1,030,291 1,115175 357,404 32 922
July Lto Oct. 31....... 483,634 24,590 159,523 127,055
Den. A R. Grande.fo-Nov. 808,165 609,759 313,576 248,403
Jan. 1 to Nov. 30....... 6,890,203 6,670,810 2 846,628 2.686,072
July 1to Nov. iO....... 3,714,549 3,201,894 1,513,320 1.320,591
Ft. W. & Denv. City. Nov. 178,752 134,724 89,043 62,526
Jan. 1to Nov.30___ 1,163,627 910,782 374,761 209.078
Georgia A Alab'a.a-.Nov, 114,208 89,392 38,535 29.576
an. 1to Nov. 30....... 1,0 >9.427 781,886 274,687 244,422,
July 1 to Nov. 30....... 512,741 438,655 170,441 154,977
lowa Central.b........ Nov. 167,208 126,019 54,497 31,248
Jan. 1to Nov 30....... 1,565,622 1,593.236 505,(02 533,779
July 1to Nov. 30— 813,363 687.5J1 289,703 212.221
Jaok. Tam. & K. W,.,Nov. 25,299 22,174 3,328 def.3,065
Jan. 1to Nov. 30 .... 3.855 282,280 25,476 6,027
Apr. 1to Nov. 30....... 186,323 192,350 11,636 5.022
Kanawha A Mich.b. Nov. 51,217 38.122 16,285 10,549
Jan. | to Nov. 30....... 487,448 418,096 130,231 100,095
July 1to Nov. 30...... 243,811 183,075 74,366 5,41
Kan. C. Ft. 8. & M.a..Nov. 466,157 383,970 *128.916 123,011
Jan. 1to Nov. 30....... 4,486,820 4,091,»82 1,396,851 1,304,205
July | to Nov 30..... 2,218,521 1,957,796 711.540 649,410
Kan.C. Mem.& B.a..Nov, 121,430 120,442 47,323 41,260
Jan. 1 to Nov. 30....... 1,069,701 1,070,194 231.054 246,740
July | to Nov. 30..... 435,362 53i,897 119,546 162,808
Kan. C. Pitts. & G.b.Nov. 302,643 90,017 124,083 17,290*
Jan. 1to Nov. 30. ... 2,151,035 767,874 765,446 155,8/8
Laclede Gas-L. Co...Deo.  ........  ........ 98,3 >0 92,022.
Jan.1to Deo 31. ...  ........ ... 1858,088 1760.010
Loulsv. A Nashv.b..Nov. 1,841,650 1,741,812 607,860 611,018
Jan. 1to Nov. 30....... 18,927,926 18,408,575 6,095,747 5 860,360
July 1to Nov. 30. ... 9,148,537 8,737.945 3,103,962 2,839,296
N.Y.Ont. & West a..Nov. 348,247 337,790 111,315 110,612
Jan. 1to Nov. 30..... 3,637,536 3,58 1,0>8 1,031,688 1,047,708
July I'to Nov. 39....... 1,869,833 1,847,990 614,299 623.976
Norfolk &West'n.a..Nov. 909,956 903,739 277,726 243,076
Jan. 1 to Nov. 30....... 9,913,233 10,0 *7,845 2.907,151 2,0d6,932
July 1to Nov. 30. ... 4,793,133 4,433,602 1,538,217 50,611
Oregon RR. & Nav,..Nov. _662.062 473,057 311,330 235,788
Jan. 1to Nov. 30....... 5,063.029 4,239,751 2,202,461
July 1to Nov. 30..... 3,066,543 2,308,926 1,558,934 1,095*880
Phila. Wilm. A Balt..Nov. 753,859 672,259 226,649 195,749
Jan. Ito Nov. 30...... 8,197,246 8,205,918 2,274,271 2,174,305
Rio Grande West.b.Nov. 290,601 216,291 108.109 73,187
Jan. 1to Nov. 30.... 2,703,779 2,199,443 1,021,386 754,088
July 1to Nov. 30 ... 1,529,783 1,091,107 597,864 370,735
Toledo&Ohio Cent. b.Nov. 188,544 165,010 61,071 47,028
Jan. 1to Nov. 30..... 1,550,892 1,637,402 451»71 448,165
July 1 to Nov. 30....... 725,213 764,691 216,744 189,472:
Un.P. D.&Gulf.b ..Nov, 358,279 312,005 147,833 125463
Jan. 1to Nov. 30..... 3,215,401 2,829,124 912,143 665 697
W. Jersey & Seash’e.Nov. 147,463 145,992 def.6,590 7,284
Jan."1 to Nov. 30....... 2,387,366 2,402,102 607.712 578,436

a Netearnings here given are after dednoting taxes,

b Net ea-niugs here given are before deducting taxes.

* Large increase In expenses for November due to payment of $13,-
00* on accouut of Wiliif >d accident; $25,400 in excess of same
item for November last year for repairs to cars and locomotives,
and $20,600 Increase for maintenance of road-bed. i

1lucludiug Oaroudelet Branch total net earnings for year ending
December 31,1897, were $363,059, against $782,213.

laterest Charges and Surplus.—The following roads, in
addition to their gross and net earnings given in the fore-
going, also report charges for interest, <G, with the surplus
or deficit above or below those charges.
— Int. Rentals, <fc— , f-Bal. ofNetEarn'g s *
1897. 1896. 1897. 1896.

Roads $
Choc. Okla. A Gulf...Nov. 19,000 58,963
Denver A Rio Gr'de..Nov. 208,277 199,833 105,299 48,570
July | to Nov. 30— . 1,003,406 981,819 509,914 338,772-
Kanawha & Mich__ Nov. 11,207 10,318 5,078 231
July 1to Nov. 30. ... 57,265 51,345 17,103 def.5,933
Kan. 0. Ft. S. AM....NOv. 122,938 121,594 5,978 1,417
July 1to Nov. 30....... 582,508 584,852 129,032 64,55»
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-Int., rentals, <te.- -Bai. of Nei Earns,
. g, S 3al, 0 30 ANNUAL REPORTS.
Kan. O. Mer%aAs'But .Nov. 17,007 16,507 30,816 24.753 Annual Reports.—The following is an index to all annua 1
Tol ‘c]iUIX\ %)tOCNOtV 30N ----- gg.g%g gj,%g *Sﬁ,gﬁ §8’28§ reports of steam railroads, street railways and miscellaneous
oledo . Cent...... ov. , , , , i i i f i
July 1to Nov. 30..... 193783 189'397 %7647 *1'732 companies which have been published since the last editions

* After allowing for other Income received.

SCBEGT B'UtiWATS 4ND TRICriOV COMPANIES

The following table shows the gross earnings for the latest
period of all street railways from whioh we are able to ob-
tain weekly or monthly returns. The arrangementof the
table is the same as that for the steam roads—thatis, the
first two columns 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 1 to and including such
latest week or month.

STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earnings. Jan.1lto Latest Bate.

Gross
Earnings. Weekor Mo 1897. 1896 1897. 1896.
$ *

Akron Bedf'd A Clev Novemb'r. 6,883 6675 94.336 90.694
Amsterdam_Sc Ry... Novetnb'r. 4.517 3,927 45,278 45 194
Atlanta Railway ~... Novemb'r. 6,845 8,175 82.537 79,9d5
Atlantic Coast Eleo.. October... 7,721 6,282
Atl HIghI ds Red B’k

K)agBr.Elec. Ry November. 2,863 2,103 39,582
Baltlmore Con.Ry.*... December. 188.033 179 6 75 2,324,476 2,260.186
Bath St. Ry. (Malne) Novemb'r. 1,481 18,329 19,020
Bay Cities"Consol_" Novemb'r. 6,344 6 559
Binghamton Sc. Ry... Novemb'r. 11,991 10,233
Bri % port Traction. Novemo'r. 25.765 23,841 291*814 833
Brockton Con. St. Ry. Novemb'r. 25,889 23,899 314,923 ) ,03
BléklyrlllBapHTr go — b b

rooklyn Heights ecember "
nsAg ) Uecemos 446,799 432.750 5,383,"62 5,277,256

Buffalo Rallway ....... Septemb r. 1,017,129 1,023,547
Charleston Clt{ Ry.. Novemb'r. 12,970
Gin AMiamIVal. Trao August . 9.471
CC:ItIZ%TS StRRy Irédp IRlecemtl)Jer. 87,650 77 gog 214227 18825
ity Eleo. (Rome.Ga.) Novemb'r. = 1.617 ,
Cle)\/leland (Electrlc ) Novemb'r. 138 826 126 058 1,485,535 1,499,270
Cleve. Painsv. AE. Novemb'r. 7,31 654 ' 80,393
Colnmbus St. Ry. (0.) 3dwk Deo. 12,900 11,459
Coney Island A'B'lyn. Septemb'r. 28*7%808 273,308
Consoll'd Trac. (N."J.) Novemb’ r. 25,790 219,574
Danv.Gas EI. Light
Street Ry......ccooeeee. Novemb'r. 10,141 95,785
Denver Con. Tramw.. Novemb'r. 57,038 53,059 658, 373 666,614
Detroit Citi'ns’ St. Ry 3wks. Deo. 65.077 59 6011, 067 960 1,00),t47
Detroit Eleo Ry.......Novemb'r. 31,703 31, 1763 358,237 389,227
Duluth St. Ry.. ‘Novemb'r. 16,24* 15,915 173,113 197,603
Englewood & Chic.. . Septemb'r. 6,357
Erie Eleo. Motor Co.. NovetUb'r. 11,156 10,441 128,661 139,187
Galveston City Ry... Septemb’r. 1-154 = 19,148 163,399 161,692
Harrisburg Traction. Novemb'r. 18,883 15,953
A B L Bl Ry, Novemb'r. 3320 3270 36079 38839
ion "kfort ovemb'r. ) ) , )
II—|005|okRyé ............ .y.f.October . 619 6,541 7,233
nterstate Conso
North Attleboro 'Novemb’r. 10,182 119,006 114,023
Kingston City Ry.......Novemb'r. 4,474 50,220 49,779
Il:ehl hTSraﬁ |or& ..... .).lNovemll)or gﬁgg 88%15 11%,%%6
ondon St an.). Novemb'r. , , .
Lowell Law. ),/A g—|av ‘Novemb'r. 32,264 407,345 379,833
Metrop. (Kansas City) 4thwkDeo. 54,563 1,861,877 1,773,174
Metro. W. Side (Chic.) Novemb’r. 98,817
Montgomery St. Ry.. Novemb'r. 2,476 49,964 52.596
Montreal Street Rly Novemb'r. 110,899 1,247,782 1,172,816
Nassau Eleo. (B'klyn) Novemb'r. 138,527 1,764,398 1,343,140
hlewbtjrgg Eleott;?lo ,Il\’l\‘ovemg r. %Ll_)% ggg% 28 gﬁ%
ew London_St ovemb'r. ) , )
NeWOrIeansTraotl)c/Jn Novemb'r. 89,042 1,129,325 1,212,905
North Shore Traction 3dwk Deo. 24,455 1,413,071 1,403,626
Ogdensburg St. Ry... Novemb'r. 2,216 18,690 16,168
Paterson R Novemb’r. 28,830 317,366 293,719
Po’keepsie W . Novemb'r. 6,351 0,227 0,06
Richmond Traction.. Novemb'r. 9,408
Rochester Ry.............. Septemb'r. 589,898 652.373
Roxb'h (Jh.H A Nor'n Novemb'r. "5.240 79,990 73,026
Sohuylkill' Traction.. Septemb'r. 8,523 67,086 72,816
Schuylkill val. Trao. Novemb'r. 4,602 55,318
Scranton A Carbond’e Novemb'r. 3,547
Scranton A Pittston. Novemb'r. 5,804
Scranton Railway _ Novemb'r. 33,284 329,492  320*7*56
Syracuse E'st-SideRy. Novemb'r. 2,344 29,587  34.622
Syracuse Rap. Tr. Ry. Novemb'r. 38,765 393,145 385,054
Terre Haute El'o. Ry. Septemb’'r. 14,259 111,790 120,341
Third Avenue (N.Y?). Septemb'r. 1,935,425 2, 000 857
Toronto RE ... Novemb'r. 88,608 59,94 3,781
Twin City Rap. Tran. Novemb’r. 169.073 1,801,995 1863 420
Union (N. Bedford).. Novemb'r. 16,23 98,793 4,030
United Tract. (Pitts.) December. 127 504
United Tract. (Prov.) Novemb'r. 141,881 1,582,134 1,581,234
Unit. Trao. (Reading) December. 14,ie8 194,017 189,494
Wakefield A Stone.... Novemb'r. 3,937 55,423 53,178
Watelg#ryTragttog Bovemg r. 3%%?‘7% j 234,341 220,904
est Chicago_ St eoember. ,
Wheeling Railway.. Novembr. 14436 1278 _ 153,119 153016
Wilkesb. A Wy. Valley Novemb'r. 42.236 7 447,054 461,962

Street Bailway Net Earnings.—The following table gives
the returns of Street railway gross and netearnings received
this week. In reporting these net earnings for the streetrail-
ways, we adopt the same plan as that for the steam roads—
that is, we print each week all the returns reoeived that
week, but onoe a month (on the third or the fourth Saturday)
we bring together all the roads furnishing returns, and the
latest statement of this kind will be f >und in the Chronicle
of Deoember 18,1897. The next will appear in the issue of
January 22,1898.

~----dross Earnings.— ,——NetEarn\n? —
18$?7. 1896. 183?7. 8
Roods.

Amsterdam St. Ry...No 4,517 3*927 1,119 652
Jan. 1to N vy30. v 45,278 45.194 10,940 9.536
Pough CityAW. Palls Nov 6,35 6,011 l 306 2,134
i/to Nov. 3 80,227 80,069 31, 1286 33,964

Unlted Traot Pltts. ) Dec 127.504 72,648

July 1 to Deo. 31. 746,648 412184

of the Investors’ and_Street Railway Supplements.
This index does not include reports in to-day’s Chronicle.

RAILROADS AND M.ISCEL. CO.’S.
Volume 65—

Akron, &Chicago Junc.
American Cotton Oil

Baltimore
Bangor &Aroostook"
Calgary & Edmonton.
Canada Southern

Central Pacific. 878
Chic. &North-West Granaries, Ltd %%77&

kin
aCentral &Pemnsula
Houston East & West Texas........ 822
Inte rnational Packing Co....

Kanawha_at Michigan .1021
Kansas City Ft. Scott & Memphls 821
Kansas City Memphis * Bir ... 82

Kansas City Pittsburg & Gulf ....... 1068

Michigan-Peninsular Car
Missouri_Kansas & Texa
Newark Somerset & Srransvn

Railroads and Miscel.Co’s(Oon.)

Volume 65— Page.
Norfolk & Southern..............cccco..... 866
North Eastern RR. (of S.Car.)....1170
Penn. Heat, nght and Power........823
Petersbur

Rlchmond &Petersburg
St. Paul M Man....
San Antonio & Aransas Pass........
Sandusky Mansfield & Newark
Seaboard A Roanoke
South Carolina &Georgi
Southern Calijfornia (Atch
Southern Pacific 847
Southern Pacific of California. 921 931
Toledo & Ohio Central 22
Vermont Valley & Sullivan
Welsbach Commercial Co
West Virginia & Pittsburg
Street Railways.
Brockton Street

Brookl n Rapld Transit .1218
Globe Pall River) 1022
Hartford treet Ry......... 0

1
Hart. Manches'r & Kockv'e Tram. 1069
Hartford & West Hartford 10
Lowell Lawrence * Haverhill.
Lowell & Suburban.......
ynn & Boston..

\I\PrngIEId (Mass
est

Worcester Consol

Chicago Peoria & St. Louis Bailroad Co.
(Report for the year ending June SO, 1897 )

The report makes the following exhibit:
Floating Debt, Me.—The loan of $80 >001effected by the

This loan is secured by: $2,100,000
ent gold bonds, $1,075,000 preferred
mon stock of the C. P. & St. L. RR.

The car trusts past due and to mature amount to $370,524,
of which $63,576 was due prior to July 1, 1897, and $41,067
from July 1,1897, to Nov. 15, 1897. The car trust paid be-

tween Feb., 1896, and June 30,

1897, aggregated $56,215, but

no part of this amount has been charged against earnings in

the following statement.

From July 1, 1897, to Nov. 15,

1897, car trusts to a total of $4,505 were discharged.

To pay the assessment, aggregating $37,187, on theJack-
sonville Louisville & St. Louis bonds held by the company, a
note has been given, secured by $43,750 new first mortgage
bonds of the Jacksonville & St. Louis RR. (the reorganized
company) and $15,000 C. P. & St. L. RR. first mortgage bonds.

This loan can be called on thirty days’ notice.

In addition to

the $43,750 first mortgage bonds of the J. & St. L., the C. P.

& St. L. owns $201,000 of that company’s income bonds and

$100,000 of its voting trust stock certificates.
Equipment.—The company owns 33 locomotives and 375

cars, of which 246 are coal cars.

It also has under car trusts

1,212 cars, of which 550 box and 650 coal cars.
Earnings, Etc. —The earnings and balance sheet were:
TEAR ENDING JUNE 30, 1897.

Earmngsfrom—

LN 1gogr

13,154
23,5b7

alanoe
Eeorla A

Oper. expenses—
Maintainence of way $82,813
Maint. of equipment...... 78,231
Conduct, transp...... 396,172
General 47,34

® %18,

$244,647

Against which were charged:

Charges—
Rentals of traoks............

<6
Interest onfirstmortgage

§%>If9

Betterments to property.

$9,262

Total charges (exelud
|ng oar trusts matured) . $225 131
8nr. (making no deduo.

for oar trusts mat).......

$19.516

BALANCE SHEET ON JUNE 30.

ets— 1896. Liabilities— a97. 1896.
Céasstsof road.. $gl484%7'092 $9,479,790 Common stock. $2, 50 ,000 $2 500,000
Equipment........ 838,349 838,521 Preferred stock 2,500,000 2,600,000
Treasury secu rities— i 1st mortgage. == 4,599,000 4599000
1st M. bonds.. 12,155, ooo 2,191,000 2d mortgage. 2'260,1100 2.250.000
id M. bonds 132,01 132:000 Equip't notes.. 375,029 408,040
J. |_ &St L. Ry 175.000 Billspa ¥ab|e 837.1-7 816,000
"""""""""" Payrolls . 27,08 26,462
bds %( stock T344.750  ceeeeeeeeees Vouchers........... 68,667 64,424
Peo0.&P. U.Ry. Charges accrued—
StOCK...ivornnirse 268-(8)(2)0 RS e al P. A 0375 5,625
Sg‘seiv'z"a':meﬁt ’ Taxes 18977 14,300 14850
M T Seoe 4%'%% Ir3te|'re51t due 48,830
y u ’
- guarantee aoc't 4T938  In'terest on
Due f"r'&j'rﬁ"'éléjt's" 9.343 22,000 19,858
Exp.C .
312 tious account 10,402 8,212
ua-trerc.if';naﬁcé 34,047 Income (P. A L.
Other balances. 1,579 account)...... 82,310 12,70%
Total...o...... $13.294.715 $13,215,261 .$13.294,716 $13,215,282

Tlnoludes the bonds pledged as above stated*
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Statistics.—The report shows the following:

Freiglht train mileage, 409,923; tons of freight carried, 1,024,871:
one mile, 100,141,511; average earnings per ton per mile, '638 cents;
frelght_earnln sger freight train mile, $1*559; do. per mile of road
<231 miles), $2,759. .

Passenger train mjleage, 299,721; number of passengers carried,
261,268; "do. one_mile, 8,047,703; average distance each passenger
traveled, 30*80 miles; average earnings per_passenger per mile, *967
-cents; assenger earnings per passenger train m;le,52*8 cents; do. per
mile of road, $683.—Y. 64, p. 326.

; Chicago Terminal Transfer Railroad.

( Statement of December 31, 1897.)

Mr. Edward D. Adams, Chairman of the Executive Com-
mittee, has issued, regarding the company, an elaborate
statement, which is in the nature of an annual report. In it
are furnished not only the balance sheet and earnings of the
property, but full particulars touching the company’s secu-
rities. This statement is given at length on pages 85 and
S6 of to-day’s Chronicle.—V. 66, p. 38.

Buffalo & Susquehanna Railroad Company.

("Reportfor the year ending June 30,1897.J

Chairman F. H. Goodyear says in substance :

Bonds.—First mortgage bonds have been issued up to June
30, 1897, to the amount of $1,470,060. Of this total, $46,000
in 1891, $57,0)0 in 1895 and $78,000 in 1896, or a total of $181-
000 were retired by the operation of the sinking fund. This
leaves the amount of bonds outstaniing June 30, 1897, $1,-
289,000, of which $77,500 will be retired on or before Oct. 1,
1897, by the sinking fund which has been set aside for that
purpose from the earnings of the past fiscal year.

THE CHRONICLE
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of 443 per cent compared with the previous year, but still
showing an excess of $53*18, or about 1 per cent, over the
year ending June 30, 1895. The expenses, on the other hand
owing to various economies, were so reduced as to leave the
net revenue only $98i less than the previous year.

The expenses incluie many charges which legitimately
could have been included in betterments, and which aggre-
gate $11,053. The general physical condition of the roads,
bridges, etc., has been fully maintained in every respect, and
the fund “ to provide for the renewal of worn out equipment,
maintained by charging monthly $1,500 to operating ex-
penses,” etc., now amounts to $39,486. One hundred new
box cars and ten coal cars’ fitted with Westinghouse brakes
and automatic couplers, have lately been purchased, whicn
will be paid for from this fund.

The company has no obligations beyond those of an ordi-
nary character.

Dividends. Etc.—As no improvements involving expendi-
tures of any magnitude are at present under consideration,
the directors resolved to pay a first dividend on the prefer-
ence shares of one per cent. The net earnings are in fact
sufficient to pay a larger dividend, bat the directors feel that
it is to the bestinterests of the road to continue the conserva-
tive policy which they have adopted.

No extensions have been, or probably will for the present,
be undertaken. The business of the company, therefore, re-
mains chiefly local, bub there is in every respect much en-
couragement for its future.

Statistics.--Results for four years past have been

EARNINGS AND EXPENSES.

N T s A 1896-97. 1895-96. 1894-95. 1893-94.
Physical Condition,—During the past year the standard Earnings— $ $
adopted by your company has been fully maintained; 2 >476 Passenger........ . 87,163 93.027 917751 87*
white oak, 633 hemlock and 10,586 chestnut ties have been [relght : 408832 43L765 413 566 ses.221
put in the track for renewals, making a total of 31,695, to- Misceilaneous. 31,287 27,649 1650>  19.852
gether with 61,834 feet white oak switch ties
“The locomotives and cars are in general first class con- E)(Tp%;f;‘éé:-- 543,770 569,018 538370 486,777
dition, as they are nearly all new, none of them requiring conducting transportation. 198,883 222,967 221,277 231,776
anything but ordinary repairs. _ Maintenance of way, etc__. 72,143 75,98 9454 130,575
Equipment.—Consists of 16 locomotives, 5 coaches, 6 com- |\G/|alntenlance of equipment. 72,%8877 6398'%7321 46,382 55,505
bination cars, 1baggage, express and mail car, 1 business FgReral 3055 780 53953 53258
car, 8 box cars, 256 flat cars, 500 thirty-ton gondola cars, 5 ' ' ' '
cabooses and two road cars. All cars are equipped with au- Total.......... 404,858 429,124 435,423 501,002
tomatic couplers except 89 of the flat cars to which couplers Netearnings,. 138,912 1 9,894 102,947 def.14,225
are being applied gradually. Fifty-six cars have been Percentexp. toearnings... 74*45 75*41 80*87 102*93-
equipped with air brakes during the past year and the INCOME ACCOUNT.
amount charged to operating expenses. It is intended to thus 1896-97.  1895-96. 1894 95.
equip 244 additional flat and gondola cars before Jan. 1,1898. $ $
The above-named equipment includes 1 looomotive, 1 com- "133912 139,894 102,947
. ¢ [ 194,219
bination car, 3 box cars and 7 flat cars, leased from the W.
O. & P. C. RR. Company. Bett ¢ 138,912 139,«<94 %gg%c}g
H H H H H . etterments. s
Traffic.—The freight traffic consisted of the following : . 61,900 61,900 30'950
sl et Biumin- Anthra: Misce
rel N umin- Antnra- .
Years. hauPed. Lumber. Logs. Bark, higes, ous coal, cite cogh. rr%ge. 77,012 77,994 75,601
1894-95.... 700,234 260,223 286,690 61,162 10,857 40,506 13,063 27,7-33 BALANCE SHEET JUNE 30, 1897.
1895- 96.... 896,728 ' 855,502334,170° 87,6949,374 43,31921,17741,802 Liabilities. Assets.
1896-97.... 1,031.336 411,084 383,410104,135 16,464 68,671 4204 43,168 (P:referred ?to?(k'" ""%’838'588 Kz/loatd a|ndgfqui mer?t"d$6’65%‘g7;g%
i _ i . ommon stoc , ’ ater’ls uel on han f
Earnings.—The earnings, balance sheet, etc., were : First M 5p. c. bonds.. 1,500,000 Real estate 43,785
OPERATIONS, EARNINGS AND CHARGES. Fundscfrom _tl?ondhold— 16.910 Due fromUaggnés. 18,%51
ers’ Committee , * . 0. Go ,
) 1896-97.  1895-96. 1894-95. othercurr't liabilit 69,423  “ indiv. &co's.. 26,635
Passengers carried.... .. 129,054 93,359 67,825 Reserve funds..... 58,016 Bills receivable &loans 58,461
Freight (tons) carried 1,031,336 896,028 700,234 Balance to Imp Cash at bankers....... . 8,987
Earnings— $ $ account 229,661 Miscellaneous............... ,107
Freight 503,730 421,925 297,433 First M. bonds in treas. 262,000
Passengers ... 51,670 43,299 83,876
Mail, express, &c.... 24,398 22,620 22,523 v ngt,al'"ééé ............... $7,154,0U Total...ocooeeei v $7,154,011
Total.een. C 570,798 487,844 353832 " | ' i road
Expenses— i i i
Mairﬁ%enance ngay_’ &c . g%ggé Z%@%ﬁ g%gﬂ Wi mlngt(;n & We odn Railroad Company.
alntenance ot equipmen , , , "R rt r r endin n 1 7.
Conducting trans%or‘%ation 121,593 114,201 81,439 ("Reportfor yea _e g Ju e30,_ 897.) .
General and taxes 47,916 36,940 31,874 In the annual report.President W. G. Elliott says in part:
General Results.—The property has been kept in first-
Net earnings ggg’%g Z?’?i; ﬂgg; class condition and m any valuable improvements have been
- : . y ; y made, and, as usual, charged to operating expenses; never-
P'Sééﬂé’{f“' expenses to earnings....  (49%43) (55735) (60"33) " theless the net revenue shows a small increase over the pre-
Interest on bonds 64,984 64,215 48,630 ceding year. Their result is largely due to strict economy and
Sinking fund. e 78226 78921 57019 tothe fact that every effort has been made to give the best ser-
ENtalS 1aSEATINES. oo : : vice to oar patrons. Th.9 net revenues have been sufficient
152,468 147,261 105,649 to pay all the fixed charges and the dividends already dis-
surplus®...... ... 140,707 70,486 34,706 tributed.

*In Januarg, 1895, the comé)any paid 4 per centdividend from the

surplus of 1893-4 and 1894-5, and in January, 1896, paid 5 per cent
?Ivs;gf%%4m Jan., '97, 5 p. o0.; the surplus carried forward to 1897-98
s ,844.

BALANCE SHEET JUNE 30, 1897.

i Liabilities.
Capital stock........$1,518,000
First mort. bonds 1,289,000
Sinking fund reserved.. 262,802
Accounts payable..

Assets
Cost of road and equip.$3,003,479
Fuel ;supplies on hand 27,938
Due from ‘agents. I.NS

Due from other ro

Sinking fund... Miscellaneous..... 3,301
Cash on hand Balance, surplus.......... 91,844
Miscellaneous...

........................ Total.......ccceee...$3,234,992

Atlantic & Danville Railway Co.
(Rep >rtfor the year ending June 30, 1897.)
President B. Nawgass says in part:
Ginenil Results.—The road, in common with most others,
has suffered somewhat from the many adverse influences
which prevailed, resulting in a decrease In the gross earnings

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Refunding.—The $936,000 mortgage bonds which matured
on May 1, 1897, were retired with the proceeds of the sale of
the general mortgage bonds reserved for that purpose.

Vice-President Walters says :

Business in 1896-97.—The flsoal year Just closed has been a pros-
perous one for your comﬁany: Along its line the cotton crop was
above the average, and the price realized from It by the farmers was
most satisfactory. The small-fruit and vegetable crops, excepting po-
tatoes, were_large and profitable. The good price of cotton induced
farmers to increase tueir aoreage in that staple and to purohase very
freely of fertilizers As aresult there was a larger movement over
your'line than ever reoor led. In the passenger business the through
passenger receipts fell offon acoount of active water and rail compe-
tition. The local passenger travel, owing to the prosperity of the
country, showed a considerable Increase. i

tfew Hseal Year.—For the first quarter of the new fiscal year re
eeipts _have been good, but reports from agents and merchants are
very disoouraging.. The extremely low prloe of cotton has disoour-
aged the farmers and merchants, and you may anticipate a great
tailing off in revenue from December to March. ig

The General Manager says :

Thetons of freight carried one mile aggregated 68,199.470,a decrease
of 2,905,360, or4T percent; passengersone mile 17,301.451, an In-
crease of 0*04 per cent; the revenue train mileage was 1,257,043, a de-
crease of 0*06per cent. The decrease in through freight reoeipts was
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largely due to the falling off in lumber shipments. There was a grati-
fying increase in local fredght receipts. i
The expenditures for additions and betterments charged to ogeratmg
ate $137.657, and inolude: New cars, 2; new
locomotive steel viaduct and girder, $21, OOO 6 miles of.
new side track, $23 548, etc.

All of the passenger equipment_has air_brakes and automatic
couplers; 62 per centof freight equipment air brakes; 90 per cent of
freight equipment automatic couplers. Materials used were: 37.457
ICUbIt(): yards of ballast; 198,666 cross ties; 2,524,556 square feet of

umber.

Statistics.—The earnings and expenses, and charges against
income, for four years were as below :

expenses aggre

EARNINGS AND EXPENSES.
1896 97. 189?896' 1894-95. 1893-94.
Earnings— $ $ $
Passengers 424,773  434)693 405,127  409.916
Freight............ ,235,289 1,202,427 1,070,321 1,067,264
Mail, express, etc \ 166,076 149,628 0,572
Total ....1,854,006 1,803,196 1,625,076 1,637,752
Operating expenses—
Malntenance of way 291,144 255,429 242,097 249.300
? 't. 248,787 243,679 210,719 177,810
Conducting transpor at'n. 494,717 516,987 464,429 399.982
General expenses ... 54,193 51,112 54,309 121,435
Taxes 43,949 43,315 42,259 42,372
Total op. exp. & taxes .1,132,790 1,110,522 1,013,813 990,899
Net earnings 721,216 692,674 611,263 646,853
Other income.. 55,034 42,786 32,287
Total..ooeiiiiciis 776,250 735,460 643,550 646,853
Disbursements—
Interest on bonds, etc....... 265,637 272,700 27«,637 270,820
Int. on certs, of indebted.. 175,000 175.000 175,000 175,000
Dlvilends......ccccoeevnuens.. 195,000  180.000 0,00 90,000
Wil. Col. &Aug. lease (loss) ............ 924
Miscellaneous..........ccoevvviencincneciene 1,437
635,637 627,700 543,074 536,744
140,613 107,760 100,476 110,109
BALANCE SHEET JUNE 30, 1897.
Liabilities—
C'nstr’ct’'n, equip., &c.$10,802,242 Capital stock............. $3,000,060
Cash for coupons........ 95.335 Certiflo's of indebted:. 2 500,000
Cashon hand...... . 286,488 Funded debt................ 4,500,000
Bills recelvable 8,327 Special trust certs. 80,000
Due by agents............. 29,694 Interest due....... 99,2*8
Due by rallr ds&otns. 252,969 Open accounts 411,717
Profit and ross 584,050
£ | ISR $11,475,055 j Total ...$11,475,055
—V. 65 p. 1127.

Reorganizations, Etc.—Latest Data as to Defaults, Reor-
ganization Plans, Payment of Overdue Coupons, Etc.—All
facts of this nature 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.
Full-face figures indicate Volume 66.

For list including various smaller companies see Chronicle
of December 25.

R ailroads and Miscel. CO.’s.
Volumes 65 and 66— Page.

Akron & Chicago June. efault. 823 N.Y.&East Riv. Gas.consol. status 39
Atlantic & Pac. Cent. Dlv sae 977 1222 Ogdensb. & L. Obamp.mt. [{)?]I mmt. 1174
Baltimore Beit. dﬂe? i MI* Oregon Imé)rovement tl lnstal 1h<i
Balto. & Ohio, ts*231 23, 128 97’

do consol com deposns&eams H6S,1216 & ';‘?t piy mt 1072
Bennington & Rutland .. .rrfun 976 Peo.Dec.AE. Iat a59855824 tep.977, 1220
Central Oh|o se rate rel ud. 38 do do coup.1174,122
Central Pac er‘tor SCIrcu ar. 86" & Newark...sep. recur.1 72
do st S natice. 1113 renr..1172 IEI)OH 1116,1218
Central Vermont dev si's, etc.923, 976 Lln a. 925
Cent. Washington.sal-.1113; Sta'us.1172 Sioux City & Northern _........
Chlcago ngorth estern.new3J”s.10: 0
tract of new m} 11 2 1175
Chlc R 1.& Pac.re und.plan 976,1070
Chic. Term.Transfer.n-waecurities].172
Chicago & West Michigan xouponUWU do

Railroads & Miscel.G0'S (Con.)
Volumes 65 and 66— Page.

Sand. Mans,
do commit™, I1io; c
St. L. &San Fran..
Sioux City &Northern
Toledo St. L .C— fnreclo 82
Un. Pac. .aoie. 825 70; sale confirm. 926
do Adviso com1026

39
..1st6sto tie Ipa|c¥V Jan 20 1072
col a ra ue Sscou,”.

Cincinnati N. 0. & Tex. Pae.Ktatua.tl73 do

Colorado Midl'd.. assessnt notice. 1071 do .sale cu an no es. 1072
s new secur. inJan.1113 do Kansas Pam iCsule.1174, 1222
Columbus & Cin. M|dI coulp 821

reo

,1218 United States Car...................... 8at:
976 Wheeling & L. Erie..prelim, assess. S26
Wisconsin Central..imppt.hds. def. 879

stat s. 3 do do ... Jeoro. status.1027
recera.r1220' do do forecl. decree. 39

Street Railways.
West End Iease 1“22§

Columbus H. V. & T
Duluth Gas & Water

Equitable Gas. N.Y.. .col
Herring Hall- Marvin..

eorg.
Hutchinson & Southern........... gatg
K. C.Watkms &G ulf.. com.fol eel. 1220
Kentucky &Indlana Brldge .coup. 9*6

Boston Kiev
Dallas City

Little Rock & Memphis... ante.1115 Hannibal (Mo ) Si. Ry
Lou. Ev.&St.L. con pro%a .1021,1173 Lincoln (Neb.) St. R
do do rec OSUI’e 1220 Madison (Wis:) City
Me & Cha Ieston ? Nassau Electric B kly n .readjust. :tn
status Hi5,1174,1 é“? N. J. Electric éPaterson) .recelver. 1174
Newark Somerset &Straltsv 823 , Terre Haute Elec recvrsMp coae.1026

American Fisheries Co.—Menhaden Oil Cos.—Consili-
dation.—Thirteen important Menhaden oil factories on the
Atlantic Coast have been acquired in one interest,
partly by English capital, and will be consolidated un-
der the title of the American Fisheries Co. The head-
guarters of the new company, it is understood, will be in
this city, with N B. Church of 153 Maiden Lane as General
Manager. Tne value of the product of the menhaden fish-
ing companies is estimated at from $1,900,000 to $3,ti00,0ti0
per year, about equally divided between the oil and fertilizer.
The new company proposes to use the new Eaglish process,
invented by one Stanley, for cooking menhaden, extracting
the oil, and drying the guano, by which a saving of 30 per
xent is said to be effected.

American Pegamoid—Officers Chosen.—At the meeting at
Undercliff, N. J., on Jan. 6 the incorporators named in onr
issue of Dec. 18 (with the exception of E, H. Haskel and
Peter T. Austen) were elected directors, and the following

THE CHRONICLE

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

[Vor. LX\1

officers were selected: Joseph J. Byers, President; Arthur
W. Pope, Vice President; G. I. Herbert, Treasurer; W. C.
Van Antwerp, Secretary, and James W. Murphy, Assistant
Secretary. Mr. McCall was chosen Chairman of the Board...
of Directors and of the Executive Committee. Col. Albert
A. Pope was elected Chairman of the Committee on Manu-
facture and Commerce.—V. 65, p. 1172.

American Railway Electric Light.—Official Circular.—
The directors have issued a circular which saysin substances:
During the past four years the company has been developing a sys-
tem of lighting railway oars by eleotrioity Igenerated by the revolvin
car axle.” The attachment has proved reliable in mare than 40 00(g>
miles of service. The system includes_a storage battery intended to-
maintain the oar lighting while the train is not running.” Several im-
portant rallwaKs are inspecting the system with a view to its adop-
tion. The method has been a?plled to wind mills with excellent re-
sults. The system is_efficiently protected by patents, and the man-
agement believes it W|II not be long before the shares will sell much,
higher.”—V. 65, p. 1022

Anthracite Coal Roads.—Case Setfor Jan. 21.—The New
York Court of Appeals and the attorneys interested have
agreed that the argument in the Coal Trust case shall be
made before that court on Jan. 21. Judge Chester, who
originally decided the case, declared the Lexow law to be
unconstitutional, but ths Appellate Division did not pass
upon that question. Senator Cantor on Jan.,5 introduced &
bill to obviate the objection to the exisiinglaw.—V. 65, p.
1113.

Atchison Topeka & Saute Fe Railw ly Company.—Man-
hattan Alma & Burlingame RR.— Sae.— The latter
road, extending from Manhattan to Burlingame, Kan.,
56 miles, was ordered sold by the Uaited States Circuit Court
at Topeka, Kan., Dec. 21, on application of Oliver W. Mink
and Samuel Thorndyke, trustees. The bonded indebtedness,
including overdue interest, is $1 33»540, and is all owned by
the Atchison and the Union Pacific. The upset price is fixed
at $100,000. A sale is expected In the course of the next 60
days, when the property will be merged in the Atchison
system.—V. 65, p. 1113.

Baltimore & Ohio Southwestern Ry.—Ohio & Mississippi
Consols Due Jan. 1.—Ohio & Mississippi first consols due
Jan. 1, 18H and non extended, are being purchased at
par by Brown Brothers & Co., who are also paying the cou-
pon due Jan. 1 on such of the bonds as were extended at 4
per cent.—V. 65, p. 1218.

Beaver Dam Waterworks Co.—Reorganized Company.—
This company has been incorporated in Wisconsin by Wm.
B. Hord, Charles F. Street and H. J. Bickford of New York.
Ci*y, as successor of the old company, whose property was
sold under foreclosure Oct. 1, and purchased for $256,000.

Bloomsburg & Sullivan RR.-P/cw Fails.—The proposed-
settlement with the bondholders without foreclosure has
failed owing to the non-assent of holders of about 15 per cent
of the loan. A new plan will be formulated at an earlv day,
and, it is expected, will be carried through without diffi ;ulty,
as there is no floating debt except over-due coupons, and the-
bondholders’ committee represents over 7 >per cent of the-
bonds. The Fidelity Insurance Trust & Safe Dep »sit Co. of
Philadelphia is depositary and Morton McMichael, of 315
Chestnut St., Philadelphia, Chairman for the committee.—V.
64, p. 133.

Boston Elevated Ry.—West End Street Ry.—New Man-
agement in Control.— At Boston on Dec. 30th the Boston Ele-
vated Ry. assumed the practical management of the West
End Street Ry., Vice-President Gen. Bancroft then under-
taking, by order of President Gaston, most of the dutiesr
heretofore performed by Samuel Little.—V. 65, p. 1223;

Boston & Lowell RR.—New Bonds.—The stockholder»
on Jan. 5voted to issue $226.90 »of 4 per cent 2 >-vear coupon
bonds to be dated Oct. 1, 1898, to refund $226,900 Salem &
Lowell bonds due Oct. 1, 1898 —V. 64, p. 41..

Brooklyn & Brighton Beach RR.—Foreclosure Proceed-
ing s.—T he Central Trust Co., as first mortgage trustee, on
Wednesday instituted foreclosure proceedings against the»
company in the Supreme Court in Kings County. Interest on
the $500,000 first mortgage bonds has been in ¢-«fault since
and including Sept. 1,1896. On Thursday, also, the American.
Exchange National Bank, holding several notes of the com-
pany, applied for a receiver.—V. 63, p. 10009.

Brooklyn Cable Co.—United Railroad.—Sale—New Com-
pany.—This property, the Brooklyn Cable Ci1, was sold-
under foreclosure Dec. 23 for $5,3 20t> John C. Breokenridge-
and will be owned henceforth by the United RR. Co., which
has been organized with authorized capinal stock of $ <00,000
(in $100 shares) and the follow ug directors : Senrv C. Bar-
row, John M. Ward, Robert B. Smith, Henry Wyse and
Walter F. Downs, of Brooklyn, and Henry C. Evans, J. Clar-
ence Harvey, Caarles M Bates and Frederick W. Bnickel,,
of New York City.—V. 65, p. 1172.

Brooklyn Elevated RR. -B >k Taxes Paid.—A Brooklyn-
paper says that Receiver Uhlmann on Dec. 28 paid into the
city treasury the sum of $256,'»00 as back taxes for 1895, 1896
and 1897, in accordance with the agreement with the city
authorities, which was approved on Dec. 27 by Justice Van.
Wyck. Mr. Uhlmann had already paid $201,000 as back taxes
for the years 1893" and 1894. The company’s floating debt
has now all been paid.—V. 65, p. 975.

Buffalo City Gas Go.—New Mortgage for $7,000,000.—The.
company has executed its new mortgage for $7 00 t,000 to the
New York Security & Trust Co. as trustee. The mortgage»*



January 8, 1858.]

is in part a collateral tmst deed, it having been thought ad-
visable to preserve the corporate existence of one or more of
ihe companies absorbed.—V. 65, p. 1023.

Central Union Telephone,—Bonds Over-Subscribed.—The
$1,200,(00 bonds offered two weeks since were over-sub-
scribed —V. 65, p. 1219.

Chicago Electric Traction—Englewood & Chicago (Stor-
age Battery) Electric By.—Reorganized Company.-The
Chicago Electric Traction Co. has been organized as succes-
sor of the Englewood & Chicago Ry. (the storage battery
road) foreclosed Oct. 12. The reorganization plan was in the
Chronicle of Oct. 16, 1897, page 728.—V. 65, p. 1023.

Chicago Junction Railways & Union Stock Yards Co.—
Business for Year Ending Dec. 31, 1897.—3. C. Denison,
mSecretary and Treasurer of the Union Stock Yards & Transit
Co. (the controlled company), says: “ The business of the
company has been very satisfactory for the year 1897, show-
ing a large increase in receipts of hogs, horses and cars. The
receipts for the year 1897 are as follows [The figures for
1896 have been added by us from an earlier report.—Ed.]

(Last four days estimated.) 1897, 1896.
-Cattle. e 2,559,740 2,599,138
Calves. T e 123,028 39,010
Hogs.. ....8,367,700 7,690,231
Sheep.. e * ..3,599,470 3,589,134
HOESES  eereereereerieeieseeneeniessee e se e st 111,618 105,780
Cars.... 280.240 277,775

The delay with reference to the acquisition of the Chicago
Hammond & Western, it is understood, is due to the fact
that the contract calls for the delivery of the property in a
completed condition. When the work in progress is com-
pleted, as it will be shortly, the transfer is expected to be
made, and the Chicago & Indiana State Line Ry. Co. to
cperate it and all the other railways of the Stock Yards Co.
—V. 65, p. 778.

Chicago Milwaukee & St. Paul.—Bonds Called.—Forty-
nine $1,000 “income sinking fund convertible 5 per cent
bonds” have been selected by lot, and will be paid at 105 on
presentation at the company s office, 30 Broad Street, interest
ceasing Feb. 3, 1898. See numbers, etc., in our advertising
columns.—V. 65, p. 778.

Chicago & Northwestern Ry.—Price of Refunding Bonds.
—The old short-term bonds are still being exchanged for the
new refunding bonds on the basis stated in the Chronicle of
Dec. 18, 1897. For the sake of exactness, however, it
should be said that the conversion price of the new refunding
bonds is now, as heretofore, 101, that having been the price also
at which the $2,000,01)0 sold for cash were taken by the pub-
lic. An abstract of the new mortgage was on pages 1175 to
1179 of the Chronicle last December.—V. 65, p. 1172.

Chicago Peoria & St. Louis RR.—Proposition to Defer
Payment of First Mortgage Coupons Till July 1, 1898—Pend-
ing Adjustment.—The company has sent to the first mortgage
bondholders a circular proposing that the payment of the
first mortgage coupons due Jan. 1, 1898, be extended, with
interest thereon at 6 per cent, until July 1,1898. Bondholders
are asked to deposit their coupons with the Atlantic Trust
Co., under an agreement to this effect, which will be operative
only in case 85 per cent in interest assent before Feb. 1. In
case of any receivership, foreclosure or other suit against the
company for non-payment of coupons, car trusts or floating
indebtedness, or of failure to pay taxes when due, then the
principal of the deposited coupons will, at the election of
their respective holders, become immediately due and pay-
able. This right is reserved by the terms of the agreement.

This proposition is made “pending the formulation of com-
prehensive plans for the adjustment” of the company'’s float-
ing indebtedness, the official circular saying:

As is well known, this co&poration was, upon its organization in 1896,
.placed under a burden of $800,000 floating debt, which with interest
now amounts to $888,000, secured principally by $2,100,000 of the
first mortgage bonds; and in addition there were two car trusts to be
maintained by payments of nearly $6,000 per month, and also vari-
ous prefeiential claims which, it is estimated, will amount to about
$50,000 in excess of the provision then made therefor. For this basis
of organization the present management has no responsibility. The
above obligations have only been carried through the assistance and
liberality of the chief stockholders. i .

The géneral business depression and the impairment of the com-
ﬁany’s credit arising from the existence of these large, obligations

ave made it impossible to pay these amounts by the sale of the first
mortgage bonds reserved for the purpose. The company, however,
has carried, and is still carrying, this large indeDtednéess, and has
closely discharged its current operating expenses; but it is unable, in
addition thereto, to provide the interest maturing this day on its first
mortgage bonds. Pending the formulation of comprehensive plans for
the adjustment of this indebtedness, it is expected that the bondholders
will encourage the management in carrying its present burdens by an
extension of the time of payment of the coupons due this day.

The last annual reportis cited on a preceding page of to-
day’s Chronicle.—V. 64, p. 326.

Chicago & Southeastern Ry.—Receiver Discharged.—Judge
McGregor, at Brazil, Ind., Dec. 20, discharged W. O. Dar-
nell as receiver for this road, after Henry Crawford, Jr., its
President, had settled all claims against the road. Mr. Dar-
nell was appointed about six weeks ago. The road extends
from Anderson, Ind., to Waveland Junction, 81 miles, with
a branch 18 miles from Sand Creek to Brazil.—Railroad
Gazette.

There were advertised for sale at auction in this citj
recently, but not sold, the following securities of the
company which were hypothecated for loans: $625,000 gen
eral mortgage 5 per cent gold bonds due Jan. 1, 1922, 525 oi
which bonds carry coupons No. 1, due July 1, 1892, and all
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subsequent thereto, and 100 carry coupon No. 3, due July 1,
1893, and all subsequent; also $99,5u0 stock.—V. 65, p. 924.

Cincinnati Incline Plane Ry.—Decision as to Mortgage
Lien—Foreclosure Sale.—Judge Taft, at Cincinnati, on Fri-
day, Dec. 24, decided that the mortgage of Jan. 1, 1879, to
Goodman as trustee, covers only the three miles of road
from Fifth Street to the Zoological Garden, “ together with
the fixtures, rails, poles and wires since added,” and its pro-
portion of the company’s equipment.

“ The decree for sale under the amended bill of complaint
and the intervening petition of Goodman, trustee,” he says,
«lmay be prepared In accordance with the views herein
expressed.”—Y. 65, p. 666.

Citizens’ Coal & Coke of Cincinnati.—Change in Capitali-
zation.—The capitalization has been changed. The new
capitalization is $1,250,000 7 per cent cumulative preferred
stock, as before, and $1,250,000 of common, instead of
$2,750,000 common. The assets are the same. The pre-
ferred stock has been over subscribed; no common was
offered.—V. 65, p. 1219.

Citizens’ Street RR. of Indianapolis.—President Resigns.
—President Kennedy Crossan has resigned on account of
private business interests.—Y. 65, p. 1173.

Columbus & Hocking Coal & Iron Co—Payment of Back
Interest and Endorsement on Bond.—It is expected that the
Central Trust Co. will pay next week $75 on each bond,
being the three coupons in default, the interest reduced to 5
per cent as per the agreement. New coupon sheets are to be
attached to the present bonds, and the latter will be stamped
as follows:

“ The holder of this bond has consented that the Central Trust Co. of
New York, the trustee of and under the first mortgage of the Columbus
& Hocking Coal <t Iron Co. securing this bond, may hereafter aooept
}‘]J_ayment of interest on the bonds of this issue held by said Central

rust Co. of New York as part of the sinking fund provided by the
mortgage securing this bond at the rate of 5 per cent, instead of 6 per
cent, as at present paid, and that said Central Trust Co. of New York
may release said Columbus & Hooking Coal & Iron Co. from all pai/-
ments due the sinking fund provided in said mortgage prior to Jan. 1,
1898, provided all the holders of bonds of the iSsue of which this is
one (except such bonds as are held by the Central Trust Co. in said
sinking fund)_shall also give this_consent, and permit their bonds to
be stamped with this statement within five years from the date hereof.

“ Dated Dec. 30th, 1897.”—Y. 65, p. 976.

Cumberland Talley RR.—Chambersburg & Gettysburg
RR.—The Cumberland Valley RR. is reported to have leased
the Chambersburg & Gettysburg RR., extending from Wolf

Hill to Conococheague Junction, Pa., 10 miles.—V. 64, p. 467.

Cleveland &Pittsburg HR.—Bonds Called.—The Farmers
Loan & Trust Company has drawn for vthe sinking fund the
remaining $20,000 construction and equipment bonds at par
and interest, interest ceasing July 1.—V. 64, p. 605.

Delaware & Hudson Canal.—Dividend for 1898 Fixed at 5
Per Cent.—The Board of Managers has fixed the dividend
for 1898 at 5 per cent, payable at the rate of V/i per cent
guarterly out of last year’s earnings. This is the same rate
as in 1897, when the dividend was reduced from 7 percent. The
“New York News Bureau” says: “ Earnings in the last six
months of 1897 from all sources improved sufficiently to off-
set the loss from the dulness of the anthracite coal trade.
The company is in all respects in much better condition than
it was a year ago.”—Y. 65, p. 194.

Delaware River & Lancaster RR.—Sold.—This property
is now reported to have been sold at judicial sale to Samuel
Thomas.—V. 65, p. 516.

East Broad Top RR.—Reported Sold.—The Berwin Coa
Mining Co. of Huntington, Pa., is reported to have pur-
chased this property, including the railroad, 31 miles, coal
mines, furnaces, timber, etc.

Electric Vehicle Co.—Stock Offered.—Kessler & Co. offer
for sale at par $250,000 eight per cent non-cumulative pre-
ferred stock. The authorized capital stock is $500,000 pre-
ferred stock and the same amount of common, both in $100
shares. Subscribers willQreceive a bonus of 100 per cent in
common. See advertisement in another column.

Erie Telegraph & Telephone.—$1,000,000 Bonds Offered.—
Poor & Greenough offer for sale at 97 and interest $1,000,000
five per cent gold bonds due July 1, 1926, being part of a
$2,000,000 issue, of which $1,000,000 have already been sold.
See notice in another column.—V. 65, p. 824.

Excelsior Springs RR.—Kansas City Excelsior Springs
& Northern R R — Sold.—Reorganized Company.—This prop-
erty was sold under foreclosure at Liberty, Mo., Dec. 20,
1897, and was bid in by E. L. Morse for the bondholders at
$30,000. The road, it is said, will be reorganized under the
name of the Kansas City Excelsior Springs & Northern RR,
—V. 65, p. 1173.

Fifth Avenue Trust Co., New York.—Fre ident.—EXx-Gov.
Levi P. Morton has accepted the presidency of this company,
which will shortly begin business at Fifth Avenue and Forty-
third Street.—Y. 65, p. 824.

Georgia RR.—Louisville & Nashville Ry.—Central of
Georgia R j.— Status of Joint Lease.—Negotiations are pend-
ing looking to an amicable adjustment of the Georgia RR.
lease and a settlement out of court. No decision has yet
been rendered in the suit which was argued before Judge Par-
dee at Atlanta in November.—V. 65, p. 924, 1173.

Greensburg (Tenn.) & Mt. Pleasant Street Ry.—Mort-
‘gage fur $300,000.—The company has made a mortgage to the
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~ra8” Uo, Phi'adelphia, a8 trastee, to secure $200,-
000 bonds, to be used for construction and equipment.
Hitchcock & Co —Reorganization Plan.—W:illiam Nelson
Cromwell, as trustee, has prepared a plan for the reorganiza-
tion of the affairs of Welcome G. Hitchcock & Co. The lia-
bilities are estimated as about $1,500,000, and it is proposed
that a corporation shall be formed to take over the 1.400 acres
of land in Westchester County and to issue prior lien bonds
for improvements thereon (roads, sewers, etc.) and general
mortgage bonds limited to the amount necessary to pay 50
per cent to creditors, the other 50 per cent to be realized
from cash, notes, etc.

Hutchinson & Southern RR.—Sale Jan. U —The fore-
closure sale will be held in Hutchinson, Kan., Jan. 14, the
special master being Hiram P. Dillon.
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corporation, the name of which is the Missouri Electric Light
& Power Co. The new company ab o has made to the Knick-
erbocker Trust Co. and J. C. Van Blarcom as trustees the
now mortgage to secure $4,000,003 of thirty-year 5 per cents
as provided in the plan, which was in the Chronicie of Sept.
25, 1897, page 571. v

Mississippi River Hamburg & Western RR.—Mortgage
for $400,000 Filed.—This company has filed a mortgage to
the Colonial Trust Co. of New York City as trastee to secure
$400,000 of twenty-year 5 per cent gold bonds, which are to
be used for the construction and equipment of tho eastern
division of the road fram Gaines Landing on the Mississippi
River westerly to Hamburg, Ark., a distance of 46mile».
The deed covers, it is stated, besides the railway and equip-

It is understood that i ment, the State land grant of 1.000 acres of land for each

the parties interested in the present company will bid in the Imile builtin Ashley and Cnicot counties, through which the

road and extend it southward toward the gulf.
dentof the reorganized company, the Hutchinson & Southern
Ry., will be W. A. Bradford, Jr., of Boston, while L. E.
Walker, the presentreceiver, will probably be Vice-President.
The other directors are W. M. Whitelaw, J. A. S. Groves
and E. B. Sherman of Hutchinson. The mortgage trustee, it
is expected, will be the Old Colony Trust Co. of Boston. Re-
ceiver Walker is quoted as saying :

During the past few months we have graded a distance of 25 miles
HPi? i Blackwell. f
will he laid on this extension. The extension will pass throug
tluthne, Okl., and eventually reach Denison, Tex. There we will con-
nect with the Katy, the Texas & Pacific and the Houston & Texas Cen-
Through Indian Territory the line will pass throu
The'traffic in these will be suffic-

>

tral railroads.
rich timber regions and coal fields.
ient to run theroad.—V. 65. p. 1220

International Paper Co.—Paper Companies.—Consolida-
tion.—The International Paper Co., it is understood, will be
the name of the new company which is to be organized,
with $50,000,000 of capital stock, to consolidate wood
pulp paper making plants in this State and New Eng-
land, with an aggregate daily capacity of about 1,890
tons. The main office of the company will be in this city.
Among the properties to be united are the following mills :
Glens Falls, Falmouth, Niagara Falls, Rumford Falls, Otis
Falls, Berlin Falls, Haverhill, Fall Mountain, Olcott Falls,
Franklin Falls, Webster, Lake George, Palmer’s Falls and
Turner’s Falls. The Piercefield Falls and several other mills
may also be absorbed; bringing up the total daily tonnage
to about 1,550. D. O. Mills and Flower & Co., it is said, may
finance the consolidation, which is likely to involve an issue
of bonds or preferred stock, or perhaps both.

Kings County Elevated RR.—Receiver's Certificates. —
Receiver Frothingham, under permission from the Court, has
sold $100,000 4)"# receiver’s certificates, and with the pro-
ceeds has paid the taxes upon the structure for the years
1895, 1896 and 1897. The certificates run for two years, but
are redeemable on notice after six months. The other taxes
against the company, those for the current year upon certain
real estate, will be paid within a few days, when the entire
tax Iiabilit& of the company will have been discharged.—
V. 65, p. 1024.

_ Shore & Michigan Southern Ry.—Refunding,—
Official Statement.—In our editorial on page 63 regarding
the securities listed on the New York Stock Exchange in
1897 will be found an interesting table compiled from data
furnished to the Chronicle by the company’s officials show-
ing the extent to which the old 7 per cents of the several
issues have been refunded into the new 37s. The saving to
the company from the refunding, it is shown, has thus far
amounted to $588,875 yearli/ or equal to 1-17 per cent on its
capital stock.—V. 65, p. 1217.

Lehigh Valley RR.—Correction.— At the time of the acqui-
sition of the Elmira Cortland & Northern by the Lehigh
XalieZ' we were by one the parties to the transaction
that the guaranty of the Canastota Northern bonds by the EIl-
mira road was “ assumed” by the Lehigh VaIIeF\;. This state-
ment, we learn from the officials of the Lehigh Valley to *e
a mistake in the precise sense in which the term “assumed”
is ordinarily used, the assumption being only a virtual one
arising from the fact that the Lehigh Valley, through its
ownership of the stock of the Elmira road, is indirectly re-
sponsible for the latter's contracts. The 5 per cent bonds
however, of the Elmira road itse’'f are endorsed with the
guaranty given in V. 62, p. 1177.—V. 65, p. 1114.

JLincoln Street Ry.—Lincoln Traction Co.—Reorganized
Company.—The Lincoln Traction Co. has succeeded to the
property of the Street Railway Co. foreclosed, and has
elected officers as follows : President, M. L. Scudder ; Vice-
President, Wm. Belcher; Secretary and Treasurer, F. H.
Carter “Executive Committe, M. L. Scudder, George E. Ide
nd Sanford H. Steele. The reorganization plan is given in
the Street Railway Supplement. The new securities will
be ready in the course of thirty days.—V. 65, p. 1220.

Madison Sgnare Garden Co.—Interest Payment.—The in-
ti ©rest due May 1, 1897, on the first mortgage bonds was pay-
abie on and after Dec 27, with interest thereon, at the Mer-
«antiie Trust Company, the equivalent of each coupon being

30.— V. 65, p. 620.

Missouri Electric Light & Power.—Consolidation.—New
Mortgage—As propo-ed by the reorganization plan of the
Edison Illumina ing Cimpany o f.St. Louis, that company’s
successor, the Elison Electric Co.-, and the Missouri Edison
E.ectno Co. controlled oy P, have been merged into a new

The Presi- 1road runs.

Work on the road, it is expected, will begin soon
]J. M. Parker is President.

Mobile & Ohio RR.—Price for Montgomery Division
Bonds Advanced.—Referring to the letter of the President
advertised in last week's Chronicle (see also page 27) and
their offering of Montgomery Division bonds at 941£ and in-
terest, the Central Trust Co. and Hallgarten & Co. now give
notice that the price of said bonds has been advanced to 97

. les jand interest, subject to a further advance in price without
By the middle of next_sleason thﬁ ralI?1 J notice.—V. 65, p." 724, 735.

Monterey & Mexican Gulf RR.—Decision Regarding

j Purchasers' Deposit.—At Mexico, December 18, the Supreme

1 Court of the Republic finally decided the long standing case
involving the question as to whether the Belgian bond-
holders’ syndicate, which purchased the Monterey & Mexi-
rey Gulf Railroad after the road’'s bankruptcy, was obliged

, to deposit $,<00,000, for which it acquired the property as

ia guaranty for the payment of the other creditors. The

i Court rules that no such obligation exists.—V. 65, g. 729.

Morristown & Cumberland Gap RR.—Road Not Sold.—
I This road was offered for sale at auction for the third time
on Dec. 27, but there were no bidders. It is thought the
upset price of $85,000 will be reduced.—V. 65, p. 1071.

Nashville Chattanooga & St. Louis Rj.-Maturing Bonds.
—The $20,000 Tracy City Branch bonds, Nos. 121 to 140*
which matured January 1,1898. are being paid at Continental
National Bank.—V. 65, p. 664, 678.

New England Gas & «oke—Bay State Gas.—Suit Filed.—
At Boston, Jan. 4, James E. Manning, of Lynn, filed a suit
asking the Court to cancel the transaction whereby the New
England Gas & Coke Co. acquired control of the Boston Gas
properties, to enjoin the defendants from voting any proxies
received on stocks pledged, and to prevent any election by
the corporations owning said properties until further order of
court.—V. 65, p. 1221.

New Orleans Traction.—Proposed Readjustment.—The
New York “ Evening Post” says: “ Private advices from
New” Orleans state that officials of the company have decid. d
on vigorous measures of economy, including a reorganization
of the operating staff, and a rigorous reduction in adminis-
trative expenses. A proposition is also made to ask consent
of holders of the leased lines to a reduction of their rentals
involving a decrease on the City & Lake stock, which has
paid 8 per cent, and on the Crescent City stock, which has
paid 6 per cent. Collateral trust note holders now receive 6
per cent on the $1,500,000 of notes outstanding (which mature
In 1904 but are not subject to call till 1899), and they maybe
asked to take a lower rae. Great efforts will also be made
to cut the operating expenses, which are now about 75 per
cent of gross earnings.”—V. 64, p. 177.

New Orleans & Western RR.—Southern Pacific to Use its
Terminals.—The New Orleans & Western RR. Co. has ar-
ranged with the Southern Pacific to use the N. O. & W. ter-
minals at Port Chalmette for all its grain export. ' The
product will be handled by means of the large transfer boats,
such as has been in operation by the Texas & Pacific for
some time, as it has been using Chalmette for several months.
This not only means that all the grain and stuff for export
coming over the Southern Pacific to New Orleans will be
loaded on the steamers at Port Chalmette, but also all that
via the Kansas City Pittsburg & Gulf RR.—V. 64, p. 373.

New York Biscuit—American Biscuit & Manufactur-
ing-United States Baking—United States B iscuit—Official
Circular asto Consolidation.—An official circular to the stock-
holders of the New York Biscuit Co., under date of December
31, 1897, anrounces the proposed organization of the United
States Biscuit Co. under the laws of New Jersey, with
$30,000,(DO of common stock and $25,000,000 of 7 per cent
cumulative fpreferred, to consolidate the principal biscuit
companies of the country. The circular says :

“ The New York Biscuit Co., American Biscuit & Manufacturing
Qo., United States Baking Co., National Cracker Co., Decatur Cracker
Co. and the Hamilton Co.”have been in severe competition for the last
nine months. A syndicate now proposes to acquire these properties
by the purchase of the assets or of the stock of these companies, and
to organize a corporation under the laws of New Jersey, to _be known
as the United States Biscuit Co, or by some other appropriate name,
to receive these properties. This plan will place these properties upon
a;r;ood money-making and dividend-paying basis. .

he New York Biscuit Co. is to betaken on the basis of $65 per
share« In addition to the assets or stock of the three companies above
mentioned, the syndicate also proposes to acquire the assets of ocher
B!ﬁﬂég throughout the territory now covered by the three large com-

' The capital stock of the new company is to be $25,000,000 7 per
cent cumulative prefer.ed and $30,000,000 common stock.
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The syndicate proposes to furnish $4,600,000 to liquidate floatin
obligations and to extend the business of the new company, and wil
leave $2,000,000 of preferred and $1,000,000 of common stock in the
treasury as further working capital. i o

The syndicate is now having the stock in the proposed new company
subscribed for by well known capitalists of New York, Boston, Phila-
delphia, Baltimore, Chicago, St. Louis and other cities. The plan of
the subscription is to give the subscribers for each $100 one share of
the preferred and one share of the common stock. A person subscrib-
ing $10,000 would, therefore, receive 100 shares of preferred stock
and 100 shares of common stock. . .

To give the stockholders of the New York Biscuit Co. an opportunity
to participate in the subscription, there has been reserved an amount
of subscription equal to 60 per cent of the purchase price of the New
York Biscuit Co. Under this plan the stockholder of the New York
Biscuit Co. who holds 100 shares will receive $6,500. Sixty per cent
of this amount is *3,900, for which amount the stockholder will be
allowed to subscribe. For this 100 shares he will then receive 100
shares at $65, $6,500; 60 per cent, $3,900; $2,600 cash, 3,900 pre-
ferred stock, 3,900 common stock.

The following table shows the present capitalization of the
three principal companies which are to be merged and also

the terms of exchange; —$10,000 old stock to receive—*

o Present--------- s New New
Oldmmnanies Bonds. Stock.  Cash O R cash and pref. and com.
S S s S filQfioO $9,000,000 $6,500 $2,600 3,900 $3,900
Amer. Biscuit. 545,000 9,000,000 7,500 §,000 4,500 ~,500
U. g. Baking.. ... 5,000,000 7,500 3,000 4,500 4,500

All of the companies are now operating practically as one.
The price of staple goods has been raised another % cent,
which is said to be about equal to the advance in cost of ma-
terials as compared with one year ago. The companies are
therefore believed to be on a money-making basis, V. 65, p.
1024.

New York Central & Hudson River TUU—Holders of Out-
standing Bonds Offered Opportunity to Refund.—J. P. Mor-
gan & Co., New York, and J. S. Morgan & Co., London, an-
nounce that, having made a contract with the company for
the retirement of its bonded debt at or before maturity, they
are now prepared to receive not exceeding $20,000,000 of its
bonds, debt certificates or debentures for exchange into the
new per cent gold bonds due in 1997. The outstanding
securities will be received at their present value, calculated
to maturity on a Per cent b&sis, as follows :

Due. Value. On.
J&D, 1903 115*93 p.c. Jau. 1, 1898

) I,sue.
First mortgage 7s

First mortgage sterling 6s...Jan., 1903 108*41 p.c. Jan. 1,1898
[Figurfed on bagis gf ?%723583

ng%rn(?tardegecgt c%r}tlﬁcates,zil.Ma , 1905 103*27 p.c. Nov. 1, 10 )
Tiftopinture5s ... Sept., 1904 109*24 p. 0. Sept. 1, 1897
Debenture 4sV.\V..V...........June), 1905 103*27 p.e. Deo. 1,1897

Note.—Interest at the rate of 3~ per cent on money value calculated
from these dates to time of delivery will be paid’in addition. The
bonds must bear the current coupon.

The new 3~ per cent gold bonds will be delivered in pay-
ment at 103 per cent and accrued interest to date of delivery.

The existing bonded debt a’'l matures on or prior to June 1,
1905, and the new mortgage provides that none of it shall be
extended beyond that date. Consequently, after that date,
the new bonds .will be a first mortgage on the railroad prop-
erty and real estate of the company ; including its railroad,
terminals at New York, Buffalo and other points, equip-
ment, leases and other property. The new 3% per cents
are payable, “ principal and interest in gold coin of the
United States of the present standard of weight and fineness
without deduction for any tax or taxes which the railroad
company may be required to pay or to retain therefrom,
tinder any present or future law of the United States or of
any State or county thereof.”—V. 65, p. 1221.

meNew York Central & Hudson River RR.—New York &
Putnam RR.—Injunction Asked.—Charles De Neufville, a
stockholder in the old New York & Northern (now New York
& Putnam), on Dec. 24, applied for an injunction from the
United States Circuit Court for the Southern Districtof New
York to prevent the issue of the new Central refunding bonds
on the ground that the foreclosure sale of the Northern was
nit legally consummated.—V. 65, p. 1221; Y. 63, p. 1159.

IINew York & East River Has—Equitable Gas Light—New
Amsterdam Gas.—Agreement.—An agreement, it is believed,
has been reached regarding consolidation, but the terms are
not available as wegoJppress.-Y *ep”™ iV .~ p.~eg.N

*=New York Susquehanna «lY”~ternRR —Erie RR.—Pur-
chase of Control.—It is announced that J. P. Morgan & Co.
have purchased an actual majority of the stock of the New
York Susquehanna & Western RR. in the interest of the
Erie Railroad Co., and that presently a fair offer will be
made to the holders of the minority stock. The majority of
the stock was turned into the company’s office on Thursday
for transfer. It is not intended to merge the property m
the Erie, but to continue its operation as an independent line,
throwing over it some of the business now congested on the
Erieat its eastern terminus, to the mutual advantage of both
properties. This acquisition will avoid for the Erie the ne-
cessity of a considerable amount of double tracking. Fur-
ther particulars will be found in our editorial columns. V.
65, p. 511, 976.

New York & Texas Land—Scrip to he Redeemed.—The
Company hascalled all its outstanding scrip for redemption at
par at its office, No. 2 Wall Street. A mortgage for $500,000
was recorded recently, and no doubt provides for this opera-
tion.—V. 65, p. 1222.

Norfolk & Ocean Yiew Ry.—Sale March 23.—The fore-
closure sale is advertised to take place at Norfolk, Va., March
23.—Y. 65, p. 1024.
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Northern Pacific Terminal Co.—Payment of January In-
terest.—No adjustment of the lease of the Northern Pacific
Terminal Company has yet been made, but the money re-
quired to meet the January coupon was”™advanced, as in 1897,
by the Northern Pacific Ry. and the Oregon & California.—
Y. 65, p. 27.

Oregon Improvement—Pacific Coast.—Fifth Instalment
Payable Jan. 17—The fifth instalment of the assessment has
been called and is payable on or before Jan. 17, as stated in a
notice in another column. The following shows the total as-
sessment and the several instalments of it thus far called on
both stock and bonds, the first two instalments being here
combined, as their payment was extended to Sept. 20:

Old securitiesin Total ~-Instalments called pafable by—  Total
amountsof  assess. Sept. 20. Nov. 15. Dec. 16. Jan. 17. called.
Com. stock. $100...$10 00 $2 00 $2 00 $2 00 $200 $8 00
Pref stocks. $100.. 12 50 250 250 2 50 250 10 00
Consol 5s, $1,000.:i25 00 25 00 25 00 2500 2500 100 00

One more instalment, it will be seen, will close the matter.
—Y. 65, p. 1116.

Oregon RR. & Navigation Co.—Bonds Called.—Oregon
RR. & Navigation first mortgage 6 per cent bonds to the
amount of $137,000 have been drawn by lot for accountof the
sinking fund, and will be paid at par on presentation at the
Farmers’ Loan & Trust Co. See numbers, etc., in our adver-
tising columns.—V. 65, p. 1222

Pennsylvania Traction.—Receiver’s Certificates.—Receiver
William B. Given of Columbia, Pa., authorizes the state-
ment that he will ask authority to make another issue of re-

*ceiver’s certificates, in order to make further exten ive im-

provements, and extend the Lancaster & Lititz line. Of the
$3),51)0 certificates made over six months ago, nearly half
have already been paid.—“ Electricity.”—V. 63, p. 1011.

People's Gas Light & Coke.—Yew Bonds Issued.—The
company has issued the $2,500,000 refunding gold 5s of 1897
which were reserved to retire Chicago Economic Fuel & Gas
bonds for a like amount held in its treasury.—Y. 65, p. 1116.

Raleigh & Gaston 'RR—Payment of Maturing Bonds.—
The Mercantile Trust & Deposit Co. of Baltimore is paying
the 8 per cent bonds maturing Jan. 1,1898, on presentation
either at its own office in Baltimore or at the National Bank
of the Republic, in the city of New York. The same insti-
tution in April last purchased $1,200,000 new 5s, issued in
part to provide for the $1,000,000 of 8 per cents now due.
[See V. 64, p. 758.]—V. 65, p. 368.

Rockaway Village RR., Ear Rockaway, N. Y.—Fore-
closure Sale Jan. f<<?—This property is advertised to be sold
under foreclosure at the County Court House in Long Island
City on Jan. 28.

St. Louis & Belleville Electric Ry.-New Securities.—The
company, it is reported, has voted to increase its capital
stock from $50,0 )0 to $$500,030, and to issue bonds to build a
double-track railway between Belleville and East St. Louis.

St. Louis & San Francisco Ry.—Sale of $1,500,000 Bonds.
—Redmond, Kerr & Co. and Lee, Higginson & Co. offer
to investors the $1,500,000 Southwestern Division first
mortgage 5 per cent gold bonds maturin? 1947 at 92% and
accrued interest. These bonds are a first lien on the former
Central Division of the Atlantic & Pacific, extending from
Seneca, Mo., to Sapulpa, I. T., 112 miles, which was pur-
chased at foreclosure sale and has been merged m the St.
Louis & San Francisco. The issue is limited to the amount
now offered, and is at the rate of $13,400 a mile. The bonds
are redeemable at par and interest on sixty days’' notice. The
company is now paying 4 per cent per annum on its first pre-
ferred stock.—V. 65, p. 1222.

Security Mortgage & Trust Co. of Dallas, Tex.—Fore-
closure Sale Feb. 7.—The New York Security & Trust Co., as
mortgage trustee, gives notice that it will sell at auction on
Feb. 7,1898, at the Real Estate Exchange & Salesrooms, New
York, at 12 o’clock noon, all the securities pledged with it
under Series B and Z, including any real estate acquired un-
der the trust agreements.

Southern Ry.—Charlottesville & Rapidan RR.—Bonds
Called —Charlottesville & Rapidan RR. bonds to the amount
of $13 000 have been drawn for redemption and will be paid
at the office of the Philadelphia Trust, Safe Deposit & Insur-
ance Co., Philadelphia, interest ceasing Jan.l,1898.—V.66,p.39.

Street’s Western Stable Car Line.—Refunding and Div-
idend.—The company has sold $400,&iOof 5 per cent refund-
ing bonds to replace 7 per cent bonds issued in 1889 and sub-
ject to call at 105. The issue will be secured by mortgage to
the Equitable Trust Co. of Chicago, as trustee, and run ten
years but payable in instalments of $25,000 each six months
beginning Aug. 1, 1900. This will leave the company
two years for the redemption of the $100,000 of car trust
notes, the last of which are due in 1900. The directors have
accordingly declared a spmi-annual dividend of 3% per cent
on the preferred and one half of 1 per cent on the common
stock.—V. 64, p. 607.

Superior Consolidated Land.—Receivers’ Certificates.—At
Madison, Wis., Dec. 30, the Federal Court authorized the re-
ceivers to issue receivers’ certificates to an amount not ex-
ceeding $290,000 to redeem all the property of the company
from tax sales.—V. 65, p. 1116.

Tennessee Central Ry.—Payment of Purchase Money.—A
despatch from Chattanooga, Tenn., says that Col. Jere Bax*
ter and D. E. Chapman of St. Louis, T. C. Doremus of New
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York and R. L. Morris of Nashville on Dec. 29 made the
first payment on the Tennessee Central RR , which was sold
to Col. Baxter on Jane 24 for $125,000. It is proposed to
clcérzngplete the line from Knoxville to Nashville.—V. 64, p.

Terre Hante Electric Ry.—Default.—The interest dne Jan.
1 on the 6s of 1894 remains unpaid. It is hoped, however, to
Tﬁgjust the company’saffairs without foreclosure.—V. 65, p.

Toledo St. Louis & Kansas City RR.—Underlying Claims.
—On Jan. 15, 1898, when the application for a final decree is
made, Judge Taft will also he asked for instructions as to
whether the American Surety Co.'s underlying judgments
for $343,0(0 shall he paid by the sale of receiver’s certificates,
or provided for in the decree in some other manner. The
Receiver has $100,000 to apply to the payment.—Y. 65, p. 1116.

Traverse City RR.—Coupon Payment.—Coupon No. 28,
due Jan. 1, 1897, is now being paid by Winslow. Lanier &
Co., 17 Nassau St.—V. 65, p. 236.

TJnion Pacific Ry.—Payment of Equipment Bonds and
Coupons.—The Union Trust Co. in New York and Treasurer
James G. Harris began paying on Jan. 5 the principal of the
Equipment 5s Series A which fell due Oct. 1, 1897, with in-
terest thereon, each $1,000 bond receiving $1,013'06. Also
coupon due Oct. 1, 1897, from bonds of Series A and B and
interest thereon, in all $25 33.

Payment of Unassented First Mortgage Bonds.—The Mas-
ter in Chancery, as already announced, will pay on January
20, through the Mercantile Trust Co., the principal and in-
terest on the outstanding first mortgage bonds. Interest will
cease on that date. There are about $5,000,000 of these bonds
that were not deposited within the limit of time fixed by the
Reorganization Committee. The holders will in conse-
quence, receive only about 103 for the bonds as against say
116, the present value of bonds deposited.

New Securities.—The new securities are being signed, and
it is expected will be ready for delivery early in February,
at which time the new company will take possession. The
final %Syment to the Government was made this week.—Y.

United States Pipe Line—Standard Oil.—Suit was
brought in the United States Circuit Court at New York on
Dec. 24 by the United States Pipe Line against the Standard
Oil Co., the New York Transit Co., the Pennsylvania RR.,
the Tidewater Pipe Co., John D. Rockefeller and others, on
the ground of conspiracy, which is alleged to have been
practised ever since 1882 through suits, injunctions and
defamatory statements, to prevent the company from doing
t()SLSJSineSSG Damages of $658,461 with interest are asked.—Y.

, p. 926.

Waco (Tex.) Electrlc_RIy. & Light.—Waco Gas.—Citizens’
K j.—Decision.—A special dispatch to the “ St. Louis Globe-
Democrat” from Waco, Tex., Dec. 20, says:

The ease of Eugene Early vs. the Waco Electric Railway & Light Co.
was concluded to-day. Itbegan four years ago by the appointment of
areoeiver for the plants of the corporation named. The Metropolitan
Trust Co. intervened, settin u8 amortgage given to secure bonds is-
sued for the sum of $200,000, and the General Electric Co. of New
York set up a chattel mortgage on the machinery of $36,000. The
Waco company having purchased the entire bond’issue, the claim of
the General Electric Company and smaller liabilities, Judge Jennlngs
entered a decree to-day confirming title to the entire property of the
Waco Gas Company and the Citizens' Street Railway Company, wliich
corporations are now the owners in fee simple of both the street rail-
way company and the light plant, worth $500,000.

Western Union Beef Co.—Western Live Stock & Land.—
Proposed Change of Name and Reduction of Capital.—The
stockholders of the Western Union Beef Go. will meet on
February 28 at Denver, Col., to consider propositions to re-
duce the capital stock from $13,600.00 \ authorized at $15,-
000,000, to $408,0 )0 or 4,080 shares of $100, and to change the
title of the company to the Western Live Stock & Land Co.

A circular to the stockholders says :

It is manifest that the outstanding capital stock of the company is
out of all proportion to the present value of its assets, and therefore
the board proposes to decrease it $403,000. The company has mar-
keted most of the cattle constituting its stock, and will soon have in
band therefrom about $700,000 in cash. It seems undesirable to re-
employ said capital in further purchases at this time, and the
question is presented whether it shall be retained indefinitely atun-
profitable interest rates or be distributed to stockholders by way of
reduction of capital. The company is free from indebtedness of any
*ind. We believe that the change of name and reduction of capital
will establish the company in high creditfor such operations_as _its
means may permit, and give sound basis for its new capitalization
and future'operations.-'V."65, p. 1073.

Wisconsin Central Railway.—Incorporation.—This com-
pany has been incorporated at Madison, Wis., by George D.
Vandyke, William D. Vandyke, W. E. Carter, Thomas P.
Carter, Charles McC. Anderson and James L. Norman. The
object of the new company is the acquisition, by purchase or
lease, of the Wisconsin Central properties. The Reorgani-
zation Committee, who are proceeding with the foreclosure
and the preparation of a plan, say that they have no knowl-
eggg osfgthe purposes of the above-named incorporation.—V.

i

—NMessrs. Poor & Greenough offer for sale at 97 and ac-
crued interest $1,00n,f>0) of Erie Telegraph & Telephone Co.
5 per cent collateral trust sinking fund gold bonds due July
1, 1926, being part of $2,0u0,000, of which $1,'00,0«0 have
been previously sold. Both the bonds and stock of the com-
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pany are quoted at the New York Stock Exchange. The
Erie Telegraph & Telephone Co., in conjunction with the
American Bell Telephone Co., owns and operates the subor-
dinate corporations conducting the Bell Telephone business
in Cleveland. Ohio, and in all of Minnesota, North,
and South Dakota, Texas and Arkansas, excepting only
Duluth and the Black Hills district. The company
has a capital stock of $4,700,000, upon which divi-
dends have been paid continuously for fourteen years.
The object of the issue of the bonis is to provide the
Erie Company with the capital necessary for extensions of
its system, all of which add to the revenue. The net income
of the company for 1897 was $365,000 being more than
double the amount of its total bonded interest. Tne bonds
are countersigned only to the extent of two-thirds of the col-
lateral deposited against them, which collateral consists of
the Erie Company’s entire ownership of the stocks of the
subordinate companies, which in turn are kept free from
bonded or other indebtedness. The American Bell Tele-
phone Company owns all the remaining capital of the su-
bordinate companies and is represented on their boards by
two of its own principal officers. The prospectus gives com-
parative statements covering a period of eight years, to-
gether with condensed balance sheet of the sub-companies.

—"“ The Law of Railway Bonds and Mortgages in the.
United States of America, with illustrative cases from Eng-
lish and Colonial Courts,” is the title of a new and valuable
work by Edward Lyman Short, General Solicitor of the Mu-
tual Life Insurance Company of New York. Cases involv-
ing gas and water company mortgages have been in-
serted, making the volume unusually comprehensive, and
of much interest in these days when so much attention
is paid to the legal points involved in every corporate
bond and mortgage. The author has wisely exercised
special pains in the preparation of his index, devoting
100 pages to it, and also to the citation of cases, it being
his view “ that the chief value of the text book to the
practitioner lies in the fact that, when properly compiled, it
will enable him to find any point in the law of his subject
which has either been decided, discussed, or even referred to
incidentally.”

The arrangement of the work may be best understood from,
the titles of a few of the thirty-nine chapters, as follows:

Rights of bondholders; Right of coupon holders; Guaranty of
bonds; Mortgages and their validity; What the mortgage covers, in-
cluding after—acguired property; Priorities between mortgages, etc.;:
Rolling stock and_ car trusts; Remedies of bondholders; Powers of &
court and its receiver in management of railway; Railway reorgani-
zations, reconstructions and compromise agreements.

The volume, which contains over 1,003 pages, is publishedl
by Little, Brown & Co. of Boston.

—Kessler & Co. offer at par $250,000 8 per cent preferredl
stock of the Electric Vehicle Co., the issue having been
underwritten by a guaranty syndicate. The authorized capi-
tal stock of the company is 50,000share 8 percentnon-cumul.
preferred stock of $100 each and 50,0 Oshares common stock
of $100 each. 6°0 shares of the preferred stock have already
been issued; 2,500 shares are now offered and the balance
remain in the treasury of the company. The entire amount
of $250,000 is to be expended for the benefit of the company,,
no part of it for patents, franchises or underwriters’ commis-
sions. Any dividends declared after the common stock shall
have received 8 per cent are to be divided pro rata between
the common stock and the preferred stock then outstanding.
The subscribers will receive in addition to each share of pre-
ferred stock one share of full paid non-assessable common
stock. The announcement of the bankers contains a letter of
the Yice-President of the company, Mr. Isaac L. Rice, as to-
the prospects and future of the company. The subscription
books will close Jan. 13 at 3 p. m.

—It is stated oa authority that the issue of $1,200,003 6.per
cent first mortgage gold bonds of the Central Union Tele-
phone Co. recently offered at public subscription by Kessler
& Co. and Henderson & Co., of this city, and the State Trust
Co., of Boston, has been over subscribed, rendering it neces-
sary to reduce the subscriptions. Allotments will be an-
nounced this week and payments will be called for next
Monday. The bonds were part of a total authorized issue of
$3,000,('00 and the company’s net eiarnings in 1897 (November
and December estimated) were $ 30,782, or more than double
the amount needed to cover the interest charge on the entire-
issue.

—Mr. W. A. C. Ewen, well known as a financial official-
with various Southern railroad properties during the past
ten years, has entered into partnership with Mr. J. G. Zachry,
who has been in the bond business for a number of years.
The firm name will be Zachry & Ewen. Mr. Ewen assisted
in the reorganization of the Richmond Terminal system and
the Central of Georgia, and from his long experience in rail-
road properties has acquired valuable knowledge regarding
railroad securities.

—NMr. Cornelius de Witt has been admitted a partner in
the firm of J. P. Andre Mottu & Co., Norfolk Va., and the
style of the firm name has been changed to Mottu, de Witt
& Co. The firm makes a specialty of Southern investments».

_ —The Richmond Locomotive & Machine Works have re-
vived an order for fifteen compound consolidation lo como-
tives for the Canadian Pacific Railroad. They will be heavy
and of the most modern design..
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Imporla and jjammciita.

CHICAGO TERMINAL TRANSFER
RAILROAD COMPANY.

-INFORMATION FOR THE HOLDERS OF THE BONDS
AND STOCKS.

New Y ork, December 31, 1897.
ORGANIZATION.

The Chicago Terminal Transfer Railroad Company is
organized under the laws of the State of Illinois.

The general offices of the Company are in its Grand Cen-
tral Passenger Station, corner of Fifth Avenue and Harrison
Street, Chicago, 111 The New York offices are at 35 Wall
Street, in the Mills Building.

The general officers of the Company are :

ICHICAGO

&TIt»
Treasurer and Assistant'Secretary....
Auditor

< R* A.INSLIB»
Henry S. Hawley.
Edward Shearson.

NEW YORK.
VADPHSIATt FeTm GRATES
Secretary and Assistant Treasurer.......... George P. Butler.
Comptroller........n — s J- H. McClement.

Executive Committee.
Edward D. Adams, Chairman.
"F. T. Gates, A. 8. Heidelbach,
Henry Budge, Colgate Hoyt.

Trustees of mortgage.
U nited States Trust Company op New York.
John A. Stewart.

Registrar of Transfers.
The Mercantile Trust Company.

PROPERTY.

The Chicago Terminal Transfer Railroad Company ac-
quired through sale under foreclosure all the property form-
erly owned by the Chicago & NortHern Pacific Railroad
Company, and also acquired the Chicago & Calumet Ter-
minal Railway Company, and entered upon possession and
operation of these properties on July 1,1897.

The property thus acquired consists of passenger and
freight terminals in the business centre of the city of Chi-
cago, lines of railway leading thereto and a belt line imme-
diately outside the present municipal limits. This estate
includes over 760 acres of real estate in and adjacent to the
city of Chicago (of which more than 50 acres are in the
centre of the business portion of the city), about 7,500 feet
.of frontage on the Chicago River and 193-46 miles of track.

All this teal estate, as well as most of that upon which the
iines of railway have been built, is owned in fee.

The Grand Central Passenger Station at Harrison Street
"and Fifth Avenue is the most commodious and best ap-
pointed of all the stations in the city of Chicago.

The freight yards and team tracks are most conveniently
situated for the larger shippers of that city.

All other joint terminals in the city of Chicago appear
to be crowded to their utmost capacity, and the terminal
properties owned by the various trunk lines do not offer to
other lines the advantage to be found in independent ter-
minals.

This Company has ample room in its terminal properties
for the accomodation oi new tenants, and offers by far the
best facilities for roads seeking an entrance into the city of
Chicago, or for handling the increased business of those
trunk lines whose terminal facilities may become inade-
quate for their future volume of business.

A second track has been added to the belt line, from Blue
Island to McCook, a distance of about fourteen miles, the
joint use of this portion of the road having been leased to

...the Chicago Hammond & Western Railroad Company, now

acquired in the interest of the Union Stock Yard and Tran-
sitCompany of Chicago. In accordance with this contract
of lease, the Hammond Company is constructing a line from
McCook to Franklin Park, the unrestricted use of which,
without further outlay by this Company, is secured on the
basis of usage on favorable terms to the Chicago Terminal
Transfer Railroad Company for aperiod of ninety-nine years.
Through this construction the belt line of the Calumet
Division will make a practical circuit of the city, thus en-
abling this Company to offer the most available transfer
line for all the trunk roads entering the city of Chicago.

The rolling stock consists of 44 locomotives, 121 passenger
jcars and 232 freight cars.

CAPITALIZATION.

The capital of the Company is represented by—

‘Common STOCK....ccoos ceviiiiii, — s S13,000,000
.Preferred Stook 17,000,000
Total stook $30,000,000
iFlrst Mortgage $13,000,000
Assumed o Ilgatlons . 1,044,000
Total debt (32% of total capital)............... 14,044,000

Total capitalization $44,044,000
The fixed interest charges amount to $ per annum
The property of this Company was formerly capitalized at

$70,899,000, with $1,794,950 of annual interest charges.
Capital Stock.
The Preferred and Common Stocks are divided into shares
Of $100 each, registered as to owner and transferable at the
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office of the Company in the city of New York or Chicago,
All certificates must be signed by the President or a Vice-
President and the Secretary or Assistant Secretary, and are
not valid unless countersigned by the Mercantile Trust Com-
pany of New York as Registrar of Transfers.

The Preferred Stock
is entitled to preference to the Common Stock in liquidation
and to non-ciimulative dividends at the rate of four”per
cent per annum, before any dividends are paid on the Com-
mon Stock, and further, after four per cent per annum has
been paid on the Common Stock- in any one year, to share
pro rata with the Common Stock in any additional distribu-
tion of earnings for that year.
Total amount authorized and issued................ $17,000,000
In Treasury of Company

Held by the puhlie.........c.coociiiiiiiiis $16,649,000
The Common Stock
Authorized and issued amounts to................... $13,000,000
In Treasury of Company......cccccceeveeienins ceeenen, 10
Held by the public.......... R 12,989,200

Total Capital Stook held by the public.........cccccocenene. $29,038,200

Both the Preferred and Common Stocks are quoted on the
regular list of the New York Stock Exchange.

FIRST MORTGAGE FIFTY-YEAR FOUR PER CENT GOLD BONDS

The Chicago Terminal Transfer Railroad Company has
executed, under date of June 11, 1897, a single mortgage to
the United States Trust Company and John A. Stewart of
New York, as trustees, covering its entire real estate, equip-
ment and other property now owned and also all other prop-
erty which may be subsequently acquired by the use of any
of the bonds to be issued under this mortgage.

The bonds are dated June 11, 1897; principal due July 1,
1947, bearing interest at the rate of four per cent per an-
num, payable semi-annually on the first daysof January
and July

Both pr|n0|pal and interest are payable at the office or
agency of the Railroad Company, in the city of New York,
in gold coin of the United States of the present standard of
welight and fineness, without deduction for any tax or taxes
which the Railroad Company may be required to pay or re-
tain therefrom under any present or future law of the
United States, or of any State or Territory thereof, the Rail-
road Company agreeing to pay such tax or taxes.

The bonds are issued only in the denomination of $1,000,
with the privilege of registration of principal only or of
both principal and interest by the surrender and cancella-
tion of all unpaid coupons.

The total issue of bonds under this mortgage |s Ilmlted
to_$16,500,000.

The following amounts of bonds are reserved by the Trus-
tees, under the terms of the mortgage, to—
Provide for the retirement of $1,044,000 of assumed obli- _

. = $1,305,000

Protect and develop t erty hde) e
forth in the Mortgage. ... . 2,195,000
Total amountreserved......... cococoienienens $3,500,000
There were $13,000,000 issued in part pay-
ment for the property acquired, which bonds
are now held as follows:
Br¥ he_P .........................................................
th reasury of the Company......cc.cceceeins 258,800 - A Q0Q
Total authorized iSSU€.......c..ceeeveeeeeecenee, $16,500,000

The above-described bonds are now regularly listed at the
New York Stock Exchange.

CERTIFICATES OF LEGALITY.

The following opinions, certifying to the legality of the
incorporation of the Chicago Terminal Transfer Railroad
Company and to the regularity and validity of its mortgage
and of the bonds secured thereby, have been filed with the
Company and the Trustees of the mortgage.

New Y ork, December 81,1897.
As counsel to the Chicago & Northern Pacific Bondholders’
Committee, we attended to the incorporation of the Chicago
Terminal Transfer Railroad Company, and hereby certify
that the incorporation of said Company was in all respects
in conformity with the laws of the State of Illinois.
John P. Wilson, Simon Sterne,
Chicago. Wm. Allen Butler, Jr_,
New iorJc.

New Y ork, December 31,1897.
We have examined the property of the Chicago Terminal

Transfer Railroad Company and have drawn the mortgage
to the United States Trust Company and John A Stewart,
and hereby certify that the mortgage has been duly author-
ized by the corporation; that it has deeds and leases of the .
property which it purports to convey by said mortgage, and
that the mortgage in all respects conforms to law and that
the mortgage pledges for the security of the bonds issued
thereunder the property mentioned in such deeds and leases.

Simon Sterne,

Wm. Allen Butler, Jr.,

Attorneys and Counsel in the Reorganization of the
Chicago & Northern Pacific Railroad Company
and Attorneys and Counsel for this purpose to the
Chicago Terminal Transfer Railrocd Company.
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EARNINGS.
The Oross Earnings by months since July 1, 1897, when
the Company entered into possession of its property, are:

July : $84,967 65 October $97,026 ?8
. 19,504  Noverdber.... 93,527 10
91,485  Decenfifer (es ed). 96,400 00

Total (partly estimated) for 6 mos. ending Dec. 31, '97.$553,211 64
The Aet Results for five months are as follows :

Gross earnings for five months to Nov. 30,1897....
Operating expenses for same period

Net earnings . .
Aeorued fixed charges, including taxes....

$41,679 23

Of the gross earnings for five months, $269,000 were rental
payments, against which there are practically no operating

Surplus net revenue for fivemonths........cccocoooeiiinnen.

expenses to be charged.

The net earnings, applicable to interest charges, from the
present tenants and from the switching business as at pres-
ent conducted, are now estimated for the year commencing
July 1, 1897, at about $660,000.

It should, however, be borne in mind that the terminal
property of this Company is ample for the accommodation
of several additional tenants, including another trunk line,
and that the extension of the Belt Line to Franklin Park,
with other new business recently assured, should materially
increase the earnings of this Company.

In most terminal companies the tenants, as owners of the
Capital Stock, operate the property so as to earn only the
interest charges on the bonds held by the public and guar-
anteed by the tenants. Attention is called to the fact that
none of the stock of this Company is held by its tenants,
practically all of the stock being held by individuals, so
that the property is operated entirely in the interest of the
security holders and with a view to obtaining the largest
possible revenue.

FINANCIAL CONDITION.

By reference to the balance sheet below it will be seen

that this Company was in possession November 30,1897, of—

Cash and cash assets amounting t0.........ccococerieiiininincneenns $646,331 38

Quick assets, consisting of—
Bonds_and stocks, carried at....
Materials on hand

305,066 64
$951,398 02

ToAicurrentassets.......c.cooeeveiisiiinrn,
Thefloatii 8 indebtedness to be provided for
comprised—
Current Liabilities, including interest and
taxes, both dun and accrued............... s $3 7,725 25
Contingent Liabilities, subject to which the
estate was purchased, and to provide for
which, when adjusted, a liberal provision
was made by a ‘'liquidation account” to the

AMOUNT OF ..o s 204,588 56

Total Current and Contingent Liabilities. 602,313 81

Surplus of current assets over all current liabilities,
matured, accrued and contingent i, $349,084 21
This surplus, constituting the working capital of the Com-
pany, will-be increased approximately $10,000 by unadjusted
rentals due by tenants, prior and subsequent to July 1, 1897.
TREASURY SECURITIES.
The following-described bonds and stocks are available
for any corporate purposes and are included in the quick

assets at $46,870 less than the price at which they can now
be valued:

Appr. mark, value.
iy 31. '97.-

Description—  Parvalue. —Dec. . — Book value..—.
1st Mortgage Bonds.$258,800 85% $219,980 73-9% $191.U9
Preferred Stock........ 351,000 25% 87,750 20 % 70 200
Common Stook.. . 10800 5% 540 . 1

Total..... .$620,600 $308,270 $261,400
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FIXED CHARGES.

The fixed interest charges amount to $561,880 per annum
and are payable as follows:

mount
‘itlenfdelt hgﬂﬁ%’cg‘e Primrel
First Mortgage P ’ ue. Rate.
Gold B nds—
1Iutstand|ng..$l3,(_)_00,0%(())

Treasury asset %
oo --$12,742,000 i%
Ob'igations of pré 3 July 1,19»7 1% Jan. 1. July 1 $509,68#

0
companies assumed by
the Chicago_ Terminal
Transfer Railroad Co.—

Purchase-money Mort.
glven in the purchase of
he land in_Chicago on
which the Grand Cent’l
Pas enger Station was

Rue. Amount,

subse ent#y erected.. 650,000 May 1,1938 5* May 1, Nov. 1 3250%
Remainder of’Bond tssue

on Chicago & Great

Western Division................ 394,000 June 1,1936 b Junel,Dec. 1 19,700
Total principal............. $13,786,000 Annual Interest $561,880

BUSINESS CONDITIONS.

The business of this company is two-fold.

First. As a Terminal Company it leases its freight and
passenger facilities and its lands, tracks and buildings for
separate and joint occupanoy, or for independent improve-
ment, if desired, upon the uniform basis, whereby each
tenant pays—

1. A fixed annual rental.

All taxes and cost of maintenance of property used bv
it exclusively. J

3. Its wheelage proportion of all expenses for the main-
tenance of property used jointly.

4. Its wheelage proportion of taxes on all propertv used
jointly. ]

5. Its wheelage proportion of interest on the cost of all
construction or alteration in the present facilities-
necessitated by legislative or municipal action.

The ~principal tenants now leasing and usi g terminal
facilities ugon the above terms are the railway systems
known as the

Baltimore & Ohio,
Wisconsin Central,

Second. As a Transfer
motive power:

1 In conducting a regular transportation business in
that extended and populous territory constituting the
city and suburbs of Chicago, for which it uses its
own rolling stock and occupies its own passenger and
freight facilities.

2. In transferring and switching freight cars between
railway systems and manufacturing and business
districts by means of the belt lines and connecting
tracks constituting its system of terminal and trans-
fer railroads.

The improvement in general business conditions is reflected
in the gradual and continued increase of the gross earnings
of this Company since it took possession of its property,
July 1,1897.

The increase of business by the tenants decreases the
charges of this Company for maintenance and taxes,

Several applications are now pending for the lease of
important portions of the terminal facilities now available
for additional railway and other tenants.

The physical condition of the property has been main-
tamed at a standard insuring economical operation.

The condition and business prospects of this Company
justify confidence in its satisfactory development.

EDWARD D. ADAMS,
Chairman of Executive Committeer
George P. Butler, Secretary.

Chicago Great Western,
Chicago Suburban.

Company it employs its own

BALANCE SHEET NOVEMBER 30, 1897.

CAPITAL ASSETS.
PROPERTY AND FRANCHISES:
Estates of Chicago & Northern Pacific and Chi-
cago & Calumet Terminal Railway Companies
and their several constituent ggmpanies:..:..

$43,736,595 02

Total Capital ASSetS...viiieneiiceeecn, $43,736,595 02
CURRENT ASSETS.
CASH AND ACCOUNTS RECEIVABLE:
Cash in banks............... $325,957 99
283,689 11
684 28

Accounts Receivable....
Agents and Conductors.. 36

STOCKS AND BONDS.....
(Market value, Dee. 22,
MATERIALS ON HAND...

Total Current Assets. 951,398 02

$44,687,993 04

New York, December 31, 1897,

CAPITAL STOCK: CAPITAL LIABILITIES.

Common....... $13,000,000 00
Preferred 17,000.000 00
FUNDED DEBT: $30,000,000 00
First Mortgage Bonds...................... $13,000,000 00
Chicago & Great Western Bonds.. 394,000 00
City of Chicago Sohool board Mort-
gage.....ceeeiennn, 650,000 00

14,014,000 00

Total Capital Llabiltles ... $44,044,000 00
CURRENT AND
CURRENT LIABILITIES:

Vouchers and Pay R
ded

CONTINGENT LIABILITIES.

olls...$98,483 61
bt$

De
225,«24 99
73,616 65
———————————— —$397,725 25
CONTINGENT LIABILITIES: $ '
Liquidation Account.
Reserve for indemnification against
possible liabilities, subject to which

Interest on Fun
aoerued
Taxes accrued

the estate was purchased................ 204,588 56
Total Current AcContingent Liabilities. 602,313 81
SURPLUS REVENUE.
PROFIT AND LOSS:

Excess of Net Income over expenses, interest, and
all other charges, for five months from July 1 to
NOV. 30, 1897 ..ccciiciiiiiiiiiit et . 41,679 23
TOtA i e e $44,687,993 04

J. H. McCiement, Comptroller.
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COMMERCIAL EPITOME.

Friday Night, January 7,1898.
Business for the new year has opened in fairly satisfactory
shape. In some trades merchants are still busy with their
books, but as a rule there has been a broadening of demand
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COTTON
Friday Night, January 7, 1898.
The Movement of the Crop, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 800,273 bales,
against 308,158 bales last week and 386,267 bales the previous
week, making the total receipts since the 1st of Sept., 1897,
5,873,737 bales, against 5,119,790 bales for the same period of
1896-7, showing an increase since Sept. 1,1897, of 753,947 bales.

and prices have been maintained on a steady to firm basis.  Receipts at— Sat.  Mon. Tue8 Wed. Thurs. Fri. loial.
A revival of the wool auction sales to be held in this market Galveston........ 9,221 12,811 2,393 9,786 9,694 8,320 52,225
was started Wednesday. The sale was fairly well attended  Tex.City, &. «+rees  vveees vvveee vvveen veeenn 3,628 3,628
and satisfactory prices were realized. The political situation New Orleans... 14,966 12,541 42,820 13,328 15,276 18.553 117,484
in the Far Bast has a more settled appearance, and the report nopile .... 3,337 5,529 494 4'480 2,239 2,242 18,321
that negotiations were under way for a large Chinese loan Fiorida e e 12,288 12,288
to be cf;uarante_ed by the British Government has been a sub- savannanh........ 3,000 3,348 10,908 3,936 3,834 4,745 29,771
ject of much interest. Advices from the New England cot BrunswWk,&E.  eeeeer eemeee eenee eeeens 11,468 11,468
ton mills have reported that notices have been given of a gem charleston..... 1,158 1,340 5534 2,089 1,206 1,087 12,394
eral reduction of 10 per cent to be made in wages about the Pt. ROYAL&C. weeers  eeevee  aveeee  eeeee oo 464 464
middle of the month. Indications have been that the reduc- Wilmingtoh.... 1,127 612 1,024 453 486 1,343 5,045
tions will be accepted, as a rule, by the weavers. Wash'ton, &0,  eeeerr eveee eeeee e 49 4»
1,599 3,194 2,440 2,401 3,386 2,165 15,185
i ise. January 1, Decemberl, January 1, o !
iStocks o f Merchandise 189§/. 1807 1897 NptNews, &. e e 694 694
New York..... 1,686 1,230 1,646 1,149 1366 1,299 8,375
18.739 12,530 14,783 1,959 1,936 809 1,088 632 7,607
Fork bhls 21go7 13247 21/509 . 1183
’ Baltimore..... 1,843 1,943
12,358 12,938 14612 i ' 460 416 1,460 3,432
Tobacco, foreign 583'329 49%’82% 338'2&?9 Philadel'a, &o.. ...... 200 896 , ,
Coffes: Siher . 2247 134800 42,31, Tot. this week 37,277 42,764 70,091 3¢,87L 3B99L 72,279 300,273
ggfgf,fﬂa"a 86,084 179 23 The following shows the week’s total receipts, the total since
Sugar... 402,987 932,232 1,79l§l,453 Sept. 1,1897, and the stock to-night, compared with lastyear.
37 one.
Vikee 47,000 57500 =400 _ 1897-98, 1896-97. Stock.
ggéfﬁ” L 35,808 32,931 47,631 Rgcemt; ©  This SinceSep. This Since Sep. 1898 1897,
Spiritsturpentine 1,926 1.97 1043 an. 7. \veek. 1,1897. week. 1,1896. :
Tar . 1,778 987 1,182
Bice, E. I.. 1,400 1,200 11,000 Galveston... 52,225 1,431,918 29,288 1,0;2,133 208,748 164,499
Bice, domestic A R 000 “rex c.&c. 3628 53,657 1,894 70,661 6,558
%l—ﬂ%ﬁ%‘%'ﬁé’. """ 16,200 19,350 19500 New Orleans 117,484 1,642,136 53,042 1,540,332 495,423 450,346
Jute butts..... one one. None. Mobile........ 18,321 245,424 8,733 208,721 72,606 47,384
Manila hemp. . 24,315 25,391 21%3‘ Florida........ 12,288 69,494 3,531 56,718
Sisal NeMp...cvcvveviviinns ' : ' Savannah... 29,771 890,077 17,093 639,923 147,515 101,332
- Wi 11,463 154,219 4,987 125,791 9,279 10,431
Lard on the spot has had a moderate call and prices have CBhra‘:,\'I':‘;’;fﬁ?: 12304 372429 5306 323,551 45,652 46,097
advanced, closing steady at 5-10c. for prime Western, 4 70c. P Roval &c 464 50188 5573 58,415
for prime City and 5 20¢. for refined for the Continent. The - oY&.&C ' ' 18.237
Wilmington. 5,045 276,436 2,703 207,813 25,522 ,
local market for lard futures has been neglected, but at the Wash'n. & 49 043 37 725
West there has been a moderately active speculation, but no o, ™™ 15185 437,732 18,497 584,705 91,397 33,931
decided changes have occurred in values, closing steady, N'POrtN..&¢ ‘694 11114 343  12.403 870 1276
DAILY CLOSING PRICES OF LARD FUTURES. ! ' ' 121,621 295,705
Sat.  Mon. Tues. Wed. Thurs. Fri New York... 8,375 45,703 1,521 34,686
It ' S - ' *Fppston........ 7,607 112,096 7,496 103,401 49,000 35,000
May....ccooeviiiiiii o.H'l'day. 5'27 5*20 5*25 5'155 - ) 4658 28,622 28115 59297
Pork hasbeen in moreactive export demand and firm, Baltimore.. é’igg 4312’(1)421; 334 26182 10727 5718
closing at$875@$9 25 for mess. Cut meats have been in FPhiladel.&o. 3, ' ' : : :

demand and steady. Tallow has advanced, closing fairly
from at 3%c. Cotton seed oil has been moderately active
and firmer, closing at 22~c. for prime yellow. Butter and
cheese have been steady. Fresh eggs have been quiet and
easier.

Totals....... 300,273 5,873,737 167,310 5,119,790 1,306,475 1,254,362

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

. ) , Receipts at— 1898. 1897. 1896. 1895. 1894. 1893.

The Brazil grades of coffee have had a slow sale, and under 20894 22485

moderate offerings prices have declined. The close was Galves'n&o. 55853 31,182 32,217 51,329 0,89 ,
steady at 6%c. for Rio No. 7 on the spot. The mild grades New Orleans 117,484 53,042 40,879 69,443 49,981 45,615
have "been quiet and without changes, closing at 8%c. for Mobile........ 18,321 3,733 6,384 4,940 7435 4229
fair Cucuta. The East India growths have had a limited job- Savannah.. 29,771 17,093 14,430 18,776 14515 11562
bing sale at steady prices. The speculation in the mark*t Ghas'ton, &. 12,958 10,879 5,337 5,689 6,623 4,090
for contracts has been quiet, but prices have declined in re- Wilm'ton,& 5094 2,740 1,963 2519 4,613 5501
sponse to weaker advices from the European markets. The Norfolk........ 15,185 18,497 13,837 13,183 9,374 3,495
close was steady. N. News, <o. 694 343 3,593 11,045 7,352 3,368
Following are final asking prices. All others... 45,01S 24,826 16,682 30,822 14,226 14,196
5:600. IApril 2 850 Ay ~8000- 1ot thiswk. 300,273 167,340 135322 207,746 134,813 114811

5»50. ISept 6100.

Raw sugars have been quiet and prices have weakened
slightly. The close was firm at 4 3-16@4J"c. for centrifugals,
96 deg. test, and 3%c. for muscovado, 89-deg. test. Refined
sugar has been quiet and unchanged at 5J°c. for granulated.
Spices have been fairly active and higher for pepper.

Kentucky tobacco has had only a limited sale but prices
have held firm. Offerings of desirable grades have been

Since Sept. 1 5873,737 5119,790 3679,988 5595,698 4482,775 3807,402

The exports for the week ending this evening reach a total
of 229,228 bales, of which. 87,501 were to Great Britain, 19,7v5
to France and 122,022 to the rest of the Continent. Below
are the exports for the week and since Sept. 1,1897.

Week Ending Jan. 7,1898, From Sept. 1,1897, to Jan. 7,1898.
Exporqed to 'E

xported to—
Exports

small. Seed leaf tobacco has been more active and steady. from—
Sales for the week were 1,425 cases as follows : 150 cases 1896

crop, New England Havana, 18@35c.; 75 cases 1896 crop, Galvest
New England seed leaf, 22@28c.; 200 cases 1894 crop, Geb- 72VY&5 "
hardts, ll@12~c., &c., &c.; also 400 bales Havana at 70c. oY, Sl

@%$110in bond and 165 bales Sumatra at $1 1 @$! 70in bond.
Straits tin has had a moderate sale and the tone of the
market has been steady ; prices have advanced slightly, clos-

New Orleans..

ing at 13*75@13'80c. Ingot copper has been in limited de- Brunswick....
mand and steady at 1lc. for Lake, Lead hasbeen quiet and Charleston....
unchanged at 8,70@3,72c. for domestic. Spelter has beenin PortRoyal__
moderate demand and steady at 3'85@3'90c. for domestic. Pig Wilmington...
iron has been quiet and prices have declined to $9 75@12 00. “,‘”f”“&-"-ég

Refined petroleum has been unchanged, closing at 5*40c. in Ne"’,;’r\;ori’( '
bbls., 2'90c. in bulk and 5'90c. in cases; naphthaquiet at 5'50c. gocon.. ]
Crude certificates have been dull; credit balances have been 5. iimore...
steady at 65c. Spirits turpentine has been quiet and un  philadelphia..

changed at 33}*@33%c. Rosins have been without changes,
closing at $1 40<g$l 45 for common and good strained. Hops
have been in moderate demand and steady, Wool has had a
fair sale at full values.

San Fran., &c.

Total, 1806.87.
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In addition to above exports, our telegrams to-night also ]

: . ! ; The Sales and Prices op Futures at New York, are
give us the following amounts of cotton on shipboard, not shown In the following comprehensive table.
meared, at the ports named. We add similar figures for

riew York, which are prepared for our special use by Messrs. gg . . «
Lambert & Barrows, Produce Exchange Building ! issi i(ssi %’@ ISSI |SS| §
Do © ® D 5_@ P @5 N -
ON SHIPBOARD, NOT CLEARED FOR— 'gg BB O Eri-® 8 i EE@ BLby qgij§.1
Leaving «* ft
Jan. 7 at reat - »e
oM, France. (SUE GET o, SOk 5 i o ress
New Orleans... 34,176 15,641 »e : ? ) dl? ' Q<
NShtRne GRS 190 R par g wi0ds g s G sy &
Savannah None. None. 20,000 2,000 22,000 125515 &
bOO  None. 7,700 700 9,200 36,452 w 0« w 01
23.000 None. 7.000 None. 30.000 42606 ®q ® <Bt K i
15.000 None. 16,000 15,000 45000  463v*7 S'WSy X M
Nev : 3950 2,000 1400 'None. 7,350 114271 pi B3 B PR _® ~1?
erports__ 27000 None. 25000 None, 52000 71,513 PR Bodf <§@§§ fca® Ss*
Total 1898... 124,765 32,801 122,721 32,426 312,713 993,762 6) - PO 9© &
Total 1897... 126,206 40,995 82, ww Z ww ® oo Z
Total 1896... 110,897 22.298 gﬁgg 2471%32 %%’,szag% 891,856 a = 00 ¥ @
W mo aujuurmug oi me cotton excnanges at New la»; 1 |
York, Liverpool and New Orleans from Friday night until 0>030(}, 0,8,00, WWOW o,o,MJ,
Tuesday morning there has been another short business week in 0 © si», ® QJ;JJ®;!
the cotton market. Speculation has continued quiet and there 0.00 Q> 00 »
has been no decided movement in prices, although the ten- 4 MM o
dency has been towards a lower basis, values having eased off 90®]5r '|3 2 fiIDﬂ;
a few points, owing to a large crop movement. Sellers as a 00 OIOi(&').I GOECH  0*CecH
rule have not been aggressive, the Icfw prices ruling having a &b
tendency to hold them in check, and the fact that large Wall 0 o 0000 00
Street commission houses have been buyers, indicating that wo, Z od ~
outsiders are disposed to buy the market down, has made bears ooy @ ¢ MM v
cautious in selling the market, as have also the advices re- 19 | |S--4~g 1
ceived from the South stating that the demand for actual 0,0,00, GND100L ww8w WW{EQW
cotton has continued good both from exporters and the ®0 ghe)®gp  ab®»  abobwah
home trade, the Continent in particular having been a free °
buyer. Thursday there was a steady market and prices for ww ww  Z WO, ww >
the day advanced 1 to 2 points on limited buying by a local x> © oo o
operator and for outside account, and the absence of sellers. lays 1® ® 1® T® ®
To day there was a dull but steady market. A limited buy- WW8W Wi WWow wwBw
Ing by local operators and by a few commission houses was a od1'-o0 abac®s  obah®»
the only noticeable feature, and prices for the day advanced 2 cici
slightly, closing 1@ 2 points higher for the day. The spot oo e é( ww S Cie)
market has been quiet and unchanged ats 15 16¢. for mid- . 5 > t° WCfeOg
dling uplands. »J3 1@ lew® |
The rates on and off middling, as established Nov. 17, 1897, w WWOW oW el
oy the Revision Committee, at which grades other than AR com 0 69?9’&
gnilddling may be delivereld on contract, are as follows. aa % ad g Wo, %
D U 0. on. i 0 * coco »
Middiiiig Baii Hicon. 000 Middnag Tinged o ‘ven 0a>"® lapt o
strict Good Middling.. % On.  Strict Middling Stained.. 732 of» Y
Good Middling..... 3Aon. Middling Stained............. As ofl. WWOW W\g%\& wo, 0w  CICIOPL
Btriot Low Middling. 3Mftoff. Strict Low Mid. Stained. 1*8 Ofl. coco®co ccc coco®ec>
IS_tOrW M'dd&'ng-a;------- 7'7%02- Low Middling Stained... 1%CHf MM 05 wow
ict Good Ordinary....... off. 0505 WW o ww aw

On this basis the official prices for a few of the grades for 8| Q000
the past week—Jan. 1to Jan. 7—would be as follows. I®% 1»
UPLANDS. Sat. Mon Tnes Wed Tb. Fri. %%%2 S;géc% Zv%i%% ?5;5©0035
Good Ordinary P A1%« . ne
Low Middling. i 9% &bk ® 4 5D Z a® 2 oo %
Middling. o B 2k S 2ige "8 o0, ¢ Qg OO F 00 D
Good Middling © D Dle 1®eW® | Idg@ 1
Middling Pair-.... a W 6% 6% <% 6% wo0s  6us
GULF. Sat. Mon Tnes Wed Tb. Fri. %(@
Good Ordinar ' ) .
Low M_iddlin‘g.)./ & gg K - 5% 4515,5?‘« t% 49, ; 8% 5
Mlddlln_g..._. .. Brie il oM MM g d M g
Good Middling o) 0 62« @%"fe 13 219 5« o 1di® I« ©
Middling Fair..... u » BA 6% 6% &5}6 8!) ® 25 056 Co5
o 903 ) 0
STAINED. Sat. Mon Tnes Wed Tb. Fri. 00™Q $70f oo
Low M; B «® 4 Y ©O >
'g"t"-“i',\',.- i Holi- ~ Holi- B+ 5. 5235 o 00 a QO « ai
ric 1 Ing... . ay. ay. 1 ]
Good Middling?Tinged ............. Y Y 255*?‘; 515* 5156 *J5l6 IS® 1 |«
R R R Q05805 05, OO§ @s00© 0505005
The quotations for middling upland at New York on Q0 © Rl.og (Re© 9%©%
-Jan. 7 for each of the past 32 years have been as follows. N , .
..0. 516)890.. .C.10% 188B....0.1178 1874....c.16% i
78ie 1889, 17 913U 1873....20% H o1, ot
1872........21%
187115 I I 1oor 1d?
11% 1870......25% l:
13% 1869 28 '
13518 1868 6 £ >
15% 1867........35% 5 11
Note—On Oct. 1,1874, grades of cotton as quoted were changed 11
According to the new classification Middling was on that day auoted 150 ® |

%c. lower than Middling of the old classification.
MARKET AND SALES. 11 11:
The total sales of cotton on the spot and for future deliver
p Y *Inoluaes sa es in September, f,r Sept«n.ber, 84,90<>; Septembfer-

each day during the week_ are indicated in the following Oetober, for Ootoher, 375,2U ; September-November, for November,
statement. For the convenience of the reader we also add 318,10b; September December, for December, 1,181.400.

acolumn which,shows at a glance how the market closed 1Jp* We_have included in the above table, and shall continue each
on same days. week to give, the average price of futures each day for each month. It
will be found under eac a%/ following the abbreviation ‘*Av'ge.” The

SPOT MARKET 8ALES OF SPOT AND CONTRACT. average for each month for the week is also given at bottom of table.
CLOSED. Ex- Con- Spec- Con- Eﬂffrgg The following exchanges have been made during the week:

09 pd. to exoh. 1,900 Moh.for May. *08 od. to exoh. SCO Peb. for Apr.
14 pd. to exoh. 800 Jan. for May. *26 pd. to exoh. 400 Jan. for Aug.
02 pd. to exoh. 100 Jan. for Feb.  *04 pd. to exoh. 200 July for Aug.

port. sump,ul't'n tract. Total

Monday. days. 13 pd. to exoh. 800 May for Oot. <27 pd. t h. 100 Jan. for A
Tuesday Dull 7,900 7,900 62.300 15 Bd. to exoh. 500 Jan)./ for May. =*12 Sd_'tge%?w, 6,100 ﬁ/lr;'yf?’r Aldg'
ngg;y Btdllll- % 1000 21 72,900 22 pd.toexch. 1,000 Mch.for Aug. 05 pd. to exoh. 300 Jan. for Moh.
‘day. . , 1,078 . i
Friday.. Steady.......... 118 118 ‘7‘5,888 The Visible Supply op Cotton to night, as made up by
Total 217 8.900 cable and telegraph is as follows. Continental stocks, as well
- S 9,117 ,251,400 a5 those for Great Britain and the afloat are this week’s re-
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turns and consequently all European figures are brought down
to Thursday evening. But to make the total the complete
figures for to night (Jan. 7), we add the item of exports from
the United States including in it the exports of Friday only.
1898. 1897 1896. 1895.
Stock atLiverpool.....bales. 910,000 1,071,000 1,116,000 1,309,000
Stock at London.........cccoceevnee. 3,000 9,000 5,000 7,000

Total Great Britainstock. 913,0001, 080 OOO 1, 121 000 1,3%8,008

Stock at Hamburg.__........ 7,000 8,0 3.000 ,00
Stock atBremen.............. 305,000 180 000 231 000 251.000
Stock at Amsterdam.. 3,000 1000 8,000  14.000
Stuck at Rotterdam............... 200 300 200 200
Btook at Antwerp... 10,000 16.000  11.000
Stock at Havre......... 206,000 317.000 436.000
Stock at Marseilles.. 5,00 5,000 5,00
Stock at Barcelona 52.000 72.000 70.000
Stock at Genoa 43.000 40.000 23.000
Stock at Trieste.. 2,000 15.000 16.000 17.000

Total Continental stocks.. 665,200 535,300 728,200 847,200

Total European stocks.... 1,578,200 1,615,300 1,849,200 2,163,200
Indiacotton afloatfor Eu rope 31,000 60,000 85,000 18,000
Amer.ootton afloatfor Europe 730, 000 658,000 416 000 83| 000
Egypt,Brazil,&c.,aflt.for E’pe

Btook in United States ports . 1, 306, 475 1,254,362 1, 112 812 1, 175 731
Stock In U.S. interior towns,. 628,843 552 205 565,410 658,651
United States exports to- day 61,221 43,466 21,714 49,069

Totalvisible supply.......... 4,392,739 4,220,333 4,118,136 4,847,651
Oftkeabove, totals of American and other descriptions are as follow s:

American—

Liverpool stock............ bales.
Continental stocks..................
American afloat for Europe..
United States stock................

792 000 919,000 921,0001,165,000
000 457,000 653,000 737,000

730 000 658,000 416,000 831,000
1,306,475 1,254,362 1,112/812 1,175,731
United States interior stocks. '628.843 552205 565410 568,651
United States exports to-day 61,221, 43,466 21,714 49,069
Total American.................. 4,145,539 3,884,033 3,689,936 4,526,451

East Indian, Brasil, do.—

Liverpool stock 118,000 152,000 195,000 144,000
London stock.. 3,000 9,000 5,000 7,000
Continental stocks....... 38,200 78,300 75,200 110,200
India afloatfor Eu roPe... . 31,000 60,000 85 000 18,000
Egypt, Brazil, Ac., afloat..... 57 000 37 000 68 000 42,000
Total East India, Ac.
Total Amerloan................. .4, 145 539 3, 884 033 3, 689 936 4, 526 451
Total visible supply........ 4,392,739 4,220,333 4,118,136 4,847,651
Middling Upland, Liverpool.. SAd. 4d. 4i»82d.
Middling Upland, New York. 575ie0. 73160. 8/j«o
EgyptGoo Brown, Liverpool 47ged. 5Uied. 65,
Peruv.Rough Good. ,Liverpool 6%d. 6&i«d. 6L ad.
Breach Fine, Liverpool........ 371, id. 43gd.
TlInnevelly Good, Liverpool.. 37i«d. 4d. 45led.

JSfemports into Continental ports past week 166,000 bales,

The above figures indicate an increase in the cotton in sight
to-night of 172,406 bales as compared with the same date
of 1897, a gain of 274,603 bales over the corresponding date
of 1896 and a decrease of 454,912 bales from 1895,

At the Interior Towns the movement—that is the receipts
for the week and since September 1, the shipments for the
week and the stocks to-night, and the same items lot the

corresponding period of 1896-97—is set out in detail below.
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*Last year's figures are for Columbia, S. C.

The above totals show that the interior stocks have
decreased during the week 2,640 bales, and are to-night 76,638

THE (HRONIOLE,

bales more than at the same periodllast year. The receipts at
all the towns have been 110,925 bales more than the same-
week last year, and since Sep*. 1 they are 765,052 bales more
than for the same time in 1896 97.

Quotations for Middling Cotton at Other Markets.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week

. CLOSING QUOTATIONS POR MIDDLING COTTON ON—
Week ending
Jan. 7. Satur. Mon. Tues. Wednes. Thurt. Fri.
Galveston.. Sia Sia Sia 5ia
New Orleans ; 53a 53s 5R16 56,0
Mobile........ - 5 514 514 54 Sk
Savannabh. H 53,6 53,a 53,6 514
Charleston.. J 53,8 514 514 514
Wilmington. - 5716 57,8 57,6 57,6 57,6
Norfolk....... Sia 513 Sk Sia
Boston........ B 5156 5156 5156  5l5ie 5156
Baltimore.. a 55b 50a 559
APhllad%'lphla W 6316 (3.6 63,« 963£
ugusta...... i 5»,6 5%ip®°"
Memphis___ 58s g&ée g%e 53s 53s
St. Louis___ ; 57ie 57,6 57, 57,6 57,6
Houston"__ - Sia Sia 5716 57.e 57,6
Cincinnafi.. u 51« 5ia 5ia Sia Sia
Louisville.. 1 51« 5ia 5ia 5ia 5ia

The closmg guotations to-day (Friday) at other important
Southern markets were as follows.

Athens. 555 | Columbus, Miss 5ij.e Nashville. 51*
Atlanta 533 |Eufaula.. 538 Natchez 516
Charlotte. 53s |Little Rook 5 Raleigh 5%
Columbus. SH 1Montgomery... 56,6 Shreveport. 5

Receipts from the Plantations.—The foIIowmg table
indicatesthe actual movementeach week from the plantations.
The figures do not include overland receipts nor Southern
oonsumption; they are simply a statement of the weekly
movement from the plantations of that part of the crop which
finally reaches the market through the outports.

Week Receipts at the Ports. Stk at Interior Tourne. Rec’ptsfrom Plant'ns,
Ending— 1807-98 1896-97 1895.96 1897-98 1896-97 1895-96 1897-08 1896-97 1895-96
400,835 265,902 227,001 589,088 558,918 532,688 430,497 294,789 205,671

367,098 278,468 234,059 613,263 568,762 556,372 391,278 288,332 267,748
. 389,275 327,175 222,783 639,324 575,781 585,332 415,336 334.174 251,748
366,267 310,522 223,949 641,849 588,007 596,822 368,792 322,748 235,439-
808,158 215,412 176,324 631,483 582,645 583,663 297,792 210,050 163,106
800,273 167,34Q4135,322 628.843 552,205 565.410 297,033 136,900 117,0

Jan.

The above statement shows: 1.—That the total recelpts
from the plantations since Sept. 1,1897, are 6,457,504 bales;
1896-97 were 5,551,401 bales; in 1895-96 were 4,212,698 bales.

2.—That although the receipts at the outports the past week
were 300,273 bales, the actual movement from plantations was
297,633 bales, the balance being taken from stocks at interior
towns. Last year receipts from the plantations for the week
were 136,900 bales and for 1896 they were 117,069 bales.

Overtland Movement for the W eek and Since Sept. 1.—
We give below a statement showing the overland movement
for the week and since Sept. 1, as.made up from telegraphier
reports Friday night. The results for the week ending;
Jan. 7 and since Sept. 1in the last two years are as follows.

1897-98. 1896-97.
January 7. Since Since
Week. gept. 1.  Week.  gept. 1,
Shipped—
ViaSt. Lonls...cocoveiiiicine . 30,718 516,129 12,800 348,129-
Via Cairo 11,000 210,298 9,260 185.434
Via Parker.........cc.... 2,501 15,416 427 9,542
3,505 30,277 250 11,610
5,086 62,224 2,401 91,868
Via Cincinnati........... 4,307 61,035 1,627 83,159
Viaother routes, & 0............ 4,988 84,439 3,579 60,588-
Total gross overland 62,104 979,818 30,344 790,328
Deduct shipments— N
Overland to N. Y., Boston, &o.. 21,257 232,970 16,007 2U7.891
,736 18,594 398 2,495
543 18,652 792 20,565c-
25,536 270,216 17,197 230,951*
Leavingtotal netoverland*.. 36,568 709,602 13,147 559,377:

* Including movement by rail to Canada.

The foregoing shows that the week’s net overland movemen
this year has been 36,568 bales, against 13,147 bales for the-*
«reek in 1897, and that for the season to date the aggregate ne
overland exhibits an increase over a year ago of 150,225 bales..

1897-98. 1896 97.
In Sight and Spinners' si si
Takings. Week. Seplgcel. Week. Se[larg.cel.

300,273 5,873,737 167,340 5,119,790*
36,568 709,602 13,147 559,377
22,000 417,000 19,000 383,000-

358,841 7,000,339 199,487 6,062,167
* 2,640 583,767 *30,440 431,611*

169,047
7,584,106 6,493,778

77.714 1,310,092 52,680 996,480

Receipts at ports to Jan 7.
Net overland to Jan,
Southern consumptlon to Jan. 7..

Total marketed
Interior stocks in exoess

Cameinto sightduring week. 356,201
Total Insight Jan. 7—
Nort.b'n eminnerstak’trsto Jan.7..

*Decrease during week.

It will be seen by the above that there has come into sight
during the week 356 201 bales, against 169,047 bales for the:
same week of 1897, and that the increase in amount in sight.
fco-Dight as compared with.lasfe year is 1,09/*,328. bales*
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W eather Reports by Tetregraph.—Reports to ns by tele-
graph from the South this evening denote that in Texas and
in the greater part of the Atlantic section there has been
practically no rain during the week, and that elsewhere the
rainfall has been light as arule. The temperature has been
lower. The marketing of cotton continues quite free.

Galvexlon, Texas.—There has been rain on one day of the
week, the precipitation being four hundredths of an inch.
The thermometer has ranged from 36 to 69, averaging 52.
December rainfall two inches and fifty-eight hundredths.

Corpus Ghristi—Wehave had dry weather all the past week.
Average thermometer, 56, highest 74, lowest 38. December
rainfall one inch and eight hundredths.

Palestine, Texas.—It has been dry all the week. The ther-
mometer has averaged 48, the highest being 70 and the lowest
26. Rainfall for December, six inches and eighty-one hun-
dredths.

San Antonio, Texas.—We have had dry weather all of the
past week. Minimum temperature 33. December rainfall,
one inch and thirty-four hundredths.

New Orleans, Louisiana.—Rain has fallen on one day of the
week, to the extent of eight hundredths of an inch. Average
thermometer 52. Rainfall in December four inches.

Shreveport, Louisiana.—We have had rain on two days of
the week to the extent of ninety-two hundredths of an inch.
The thermometer has ranged from 25 to 70, averaging 49.
December rainfall five inches and twenty-two hundredths.

Columbus, Mississippi.—There has been rain on one day of
the week, the precipitation reaching forty-six hundredths of
an inch. Average thermometer 41, highest 67, lowest 15.
December rainfall twelve inches and ninety-one hundredths.

Leland, Mississippi.—We have had rain during the week to
the extent of oneinch and twenty hundredths. The thermome-
ter has averaged 459, ranging from 15 to 72. Rainfall for
month of Deotmber ten inches and one hundredth.

Greenville, Mississippi.—The weather has been clear and
pleasant most all the week. Rainfall light.

Vicksburg, Mississippi.—It has rained on one day during
the past week, to the extent of forty-one hundredths of an
'inCh4i8 The thermometer has ranged from 24 to 70, averag-
ing 48.

Little Rock, Arkansas.—We have had rain on two days of
the week, the rainfall reaching one inch and forty-four hun-
dredths. Average thermometer 42, highest 58 and lowest 19.

Helena, Arkansas.—There has been rain on one day of the
past week, the precipitation reaching one inch and thirty-
four hundredths. The thermometer has averaged 43, the
highest being 58 and the lowest 17. Rainfall during December
eight inches and thirty-one hundredths.

Memphis, Tennessee.—We have had rain on two days of
the week, the rainfall reaching one inch and one hundredth.
The thermometer has averaged 40-8, ranging from 19 to 60.
December rainfall five inches and eighty hundredths.

Mobile, Alabama—The week’s rainfall has been seven hun-
dredths of an inch, on one day. Average thermometer 46,
highest 69, lowest 28. Rainfall for month of December four
inches and ninety-seven hundredths.

Montgomery, Alabama.—We have had rain on two days
during the'week, to the extent of twenty-three hundredths of
an inch. The thermometer has averaged 45, the highest being
54 and the lowest 35. December rainfall three inches and
thirty seven hundredths.

Selma, Alabama.—The week’s rainfall has been twenty-one
hundredths of an inch, on one day. The thermometer has
averrged 41, ranging from 14 to 64.

Madison, Florida.—Rain has fallen on one day of the week,
the rainfall reaching ten hundredths of aninch. The ther-
mometer has ranged from 20 to 69, averaging 47.

Savannah, Georgia.—Dry weather has prevailed all the
week. The thermometer has averaged 46, the highest being
68 and the lowest 23. Month's rainfall two inches and
twenty-six hundredths.

Augusta, Georgia.—It has raided on one day during the
Nast week, the rainfall being three hundredths of an inch.

he thermometer has averaged 42, ranging from 18 to 65.
December rainfall one inch and ninety-eight hundredths.

Charleston, South Carolina.—There has been no rain dur-
ing the week. Average thermometer 46, highest 66 and
lowest 27. December rainfall two inches and thirty-nine
hundredths.

Stateburg, South Carolina.—We have had light rain on
one day of the week, the precipitation being one hundredth
of an inch. The thermometer has averaged 41*7, the highest
being 61 and the lowest 18. Rainfall for month of December,
two inches and twenty hundredths.

Greenwood, South Carolina.—It has rained on one day of
the week, the rainfall reaching three hundredths of an inch.
The thermometer has averaged 39, ranging from 29 to 49.
December rainfall one inch and ninety-two hundredths.

Wilson, North Carolina.—There has been no rain the past
\_Neelé.7 The thermometer has ranged from 18 to 60, averag-
ing 37.

The following statement we have also received by telegraph,

showin?( the height of the rivers at the points named at
8 o’clock January 6, 1898, and January 7, 1897.
Jan. 6,’98. Jan. 7,'97.
Feet. Feet.
New Orleans._ 4-6 3-9
Memphis....... 81 6-6
NashviMe.. 40 5*4
Shreveport 1-4 4-0
Vicksburg............ 14-4 9-7

THE CHRONICLE.

[Voh. LX\I.

India Cotton Movement prom all Ports.—The receipts
of cotton at Bombay and the shipments from all India ports
for the week ending Jan. 6, and for the season from Sept. 1
to Jan. 6 for three years have been as follows:

1897-98. 1896-97. 1895-96.
Receipts at— Since Since Since
Week. Sept. 1 Week. Sept. 1 Week. Sept. 1
Bombay.......... 36,000 179,000 37,000 342,000 54.U00 586,000
For the Week. Since September 1.
Fxports Great  Conti G
rom— real onti- reat Conti-
Britain. nent.  Total.  Britain. nent. Total.
Bombav—
1897-9>L 20,000 20,000 1,000 40,000 41,000
1896-97..  ..enes 13,000 13,000 4,000 110,000 114,000
1895-96.. 17,000 17,000 6,000 148,000 154,010
Calcutta—
1897-98..  .....n 1,000 1,000 2,000 7,000 9,000
1896-97.. 3,000 3,000 3,000 13,000 16,000
1895- 96.. 5.000 7.000 12,000
Madras—
1897-98.. 2.000 5.000 7,000
1896- 97.. 2,000 2,000 9,00 14,000 23,000
1895-97.. 16,000 12,000 28,000
AII others—

97-98.. 1,000 1,000 2,000 8,000 19,000 27,000
1896 97.. 2,000 1,000 3,900 12,000 31,000 43,000
1895-96.. 1,000 1,000 18,000 27,000 45,000

Total all—
1897-98.. 1,000 22,000 23,000 13,00 71,000 84,000
1896-97 2,000 19,000 2,000 28,000 168,000 196,000
1895-96.. 18,000 18,000 45, '000 194,000 23»,000
According to the foregoing Bombay appears to show a

decre > compared with last year in the week’s receipts of
1.000 bales. Exports from all India ports record a tain of
2.000 bales during the week, and since September 1 show a
decrease of 112,000 bales.

Alexandria Receipts and Shipments.—Through arrange*
nents 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,

E t,
Sanuary 5°° 1897-98. 1896-97. 1895-96
Receipts (cantars*)....
hisweek............. 290,000 140,000 165,000
Since Sept. 1............. 4,271,000 3,999,000 3,878, /000
This _Since This _Since This  Since
week. Sept.1. week. Sept.1. week. Sept. 1.

‘Cxports (bales?

To Liverpoo 12,000 173.000 8,000 192.000 16,000 218,000

To Continent) 20,000 167.000 15,000 151.000 18,000 159,000

Total Europe. 32,000 340,000 23,000 343,000 34,000 377,000

*Acantarts 98 pounds.

t Of whioh to America In 1897-98,19,782 bales;
bales; in 1895-96, 32,495 bales.

Thisstatement shows that the receipts for the week ending
Jan. 5 were 290,000 cantars and the shipments to all Europe
32,0rtii bales.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market is quiet for
yarns and steady for shirtings. The demand for both India
and China is improving. We give thp prices fcr to-day
below and leave those fir previous weeks of this ard last
year for comparison.

1897-98.
8T Ibs. Shirt- Oott'n

in 1896-97, 18,489

1896-97.
SH Ibs. Shirt- Oott'n

32« Cop. jngs, common Mid. 32¢ COp. jngs common Mid.
Twist. 9% finest. Upld8 Twist. 9% finest. TTplds
d. d s . d s d d. d. d s. d s d d.
Dec.3 513166151, 4 1 96 8 314 6ul6®r?,e4 4 9610 -
“"1054. 9678 4 1 96 8 33ia 65g 973k 4 3 96 9 15
« 17 5lii0-613ie 4 1 96 7\ 3*4 6H 97619 4 2 96
“ 24 5U|e-613|ﬂ4 0OH96 8 37X 69I0 9738 4 2 96 8 ?X
“ 31ls 3ia4 OH96 3 334 g 4 2 96 8
Jan. 75 ||«963I 4 0M29-6 8 314 GH 973 4 1H96 7H 4

Cotton Consumption and Overland Movement to Jan. 1
—In our editorial columns to day will be found our usual
overland movement report brought down to January 1.

Sea Istland Cotton Movement.—We have received this
(Friday) evening by telegraph from the various ports the
1>tails of the Sea Island cotton movement for the week. The
receipts for the week ending to-night (Jan. 7) and since
Sept, 1,1897, the stocks to-night, and the same items for the
co'-responding periods of 1896-97, are as follows.

1897-98. 1896-97. Stock.
Receipts to Jan. 7. thjs  Since This _Since
week. Sept. 1. week. Sept. 1. 18S8 18t7.
Savannah.........ccccoo.c..... 1,751 47,418 2.439 71,820 26,927 27,838
Charleston, &c. 303 8,718 227 9.675 6,540 6.374
Florida, <fee.......... 285 4449 288 4,501 1,092 3/002
Total..ooeees e, 2,339 60,585 2.954 85,996 34.55937,214

The xnornsfor the week ending this evening reach a total
of 206 bales, of which 140 bales were to Great Britain. 66
to France and — to Reval. and the amount forwarded to
Northern mills has been 1,529 bales Below are the exports
for the week and since September 1in 1897-98 and 1896-97.
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Week Ending Jan. 7. Since Sept. 1, 1897. North’'n M* »
o Great Fr'nce Sine
— ' reai
from B%E%?nt. FQQFe Total. Brit'n. <  votal Week. Sept.i
S h... 8,200 1,467 9,667 1,244 11,811
0?1\6/1?3{1’3,&0 1,736 1,736 662
Florida, &o0. . 1.725 1,725 285 4,219
New York.. "T40 1 '"66 '"206 2,197 1,323 3,520
Boston........ 52 52
Phila., <feo.. LR v ... .. . —
Total........ 140 66 208 13,910 2,790 16,700 1,529 16,722

Total 1896-7 1,889 264 2,153 24,318 6,210 30,528 1,418 21,192
Quotations Jan 7 at Savannah, for Floridas, common,
9/ o0.; medium line, 10c.; choice, 13j*c. .
Charleston, Carolinas. medium fine, 15% to 16c.; fine, 17c.:
fully fine, 19 to 200.; extra fine, 26 to 33c.

Fall River Operatives Accept Reduction in W ages.—
At a meeting of the Fall River cotton mill operatives’ con
ference committee, held on December 28, the reduction in
wages was accepted and the following resolutions adopted:

Resolved,, That we, the representatives ot the textile workers, unani-
mously agree to present to the several textile unions the following
resolutions for their approval: i

Having done all In our power to prevent areduction In wages, but
knowing full well that a reduction is not a remedy for an over-stocked

market, . .

Resolved, That we accept the reduction, as it would not be good busi-
ness policy on our part to enter into a strike at_the ﬁrese_nt time. But
we inform our employers that as soon as we think there is a margin of
profit sufficient for the restoration of the present wage schedule, we
shall demand it, even if we have to go to the extremity of leaving our
employment by going on strike.

Meetings have since been held by the various labor organi-
zations at which the balloting was in favor of accepting the
reduction.

Dividends of Lowell Cotton Mills.—In these times,
when so much is being published about the depression in the
cotton goods industry, it is interesting to notice what income
is being received by the stockholders in the Lowell cotton
mills.  Mr. Albert S. Guild, banker, furnishes the following
figures: This year, on a total capitalization of $12,010,000,
all the dividends paid amount to $408,600, which is equal to
34-10 per cent average income for this year.

Details of dividends paid by each company for the years
1892 and 1897 follow :

A-Dividends.— Capital,
183 1% se00.000

Appleton Oo . s
Lgv’?/ell BIeacherP/ Ce 5 6 400,000
Boott Cotton Mills.. 8 0 1,200,000
Hamilton Mfg. Co.. 6 0 1,800,000
Lowell Hosiery Co. 4 4 200,000
Lawrence Mfg. Co..... 10 2 750.000
Lowell Machine Shop Co.... 7 9 900,000
Massachusetts Cotton Mill 6 3 1,800,000
Merrimack Mfg. Co... 6 4 2,500,000
Shaw Stocking Co..... 10 6 360,000
Tremont & Suffolk M "7 7 1,500,000

*1n 1892 T. & S. paid 25 per cent extra.

Dividendspaid in the year 1892 are shown because that was
in a season of fair business prosperity. On atotal capitaliza -
tion that year of $12,610,000 all the regular dividends paid
amounted to $363,(MJ, which is equal to 6 8 10 per cent aver-
age income for the year; this does not include the extra
dividend of 25 per cent paid by Tremont & Suffolk.

As to the dividends paid in 1897 it will be noticed that three
corporations paid no dividend during the year. For the last
six months five companies passed the semi annual dividend
and of the dividends due January 1, 1893, the Lowell Bleach
ery reduced from 3 to 2, and the Merrimack passed.

New Bedford Spinners to Resist Cut Down.—The New
Bedford, Mass., Spinners’ Union, at a meeting hel<hpn Thurs.
day night, voted to resist the cut down, by a strike. An in-
formal ballot was taken on the question of whether the
union should resist the cut down and the vote was unani-
mous in favor of resisting. The informal ballot was not
made formal, as it was decided to wait a few days to see if
any way of effecting a settlement was possible. A commit-
tee of seven members was appointed to confer with the man-
ufacturers if the latter desire to meet the committee. The
committee will make no proposition to the manufacturers,
but will listen to any reason the latter may offer for making
the reduction. It was stated that the strike will not begin
until January 17, when the reduction goes into effect.

Jute Butts, Bagging, &c.—The market for jute bagging
has been quiet during the week under review at unchanged
piices, viz., 4°%5. foi 1%c. Ibs., 5%c. for 2 Ibs. and 5%c. for
2*4 Ibs., in a jobbing way. Car-load lots of standard brands
are quoted at 415 16c. for 1% Ibs., 55 16¢c. for 2 Ibs. and
5 18-16¢c. for 2*4 Ibs., f.O.b. at New York. On orders for
round lots these prices might be shaded. The market for
jute butt« has also been quite quiet. Quotationsare 72J£c. for
paper quality, 1 I-16c. for mixing and i% @IlI£c. for spinning
outtingg, to arrive. From Messrs. Ira A. Kip & Co.’s cir-
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cular we learn that the deliveries of jute butts and rejections
at New York and Boston during December were no bales,
against 2,500 bales for the same month last year, and for the
calendar year 1897 the deliveries reached only 347,118 bales,,
against 313,636 bales in 1896. Importers and speculators at
New York and Boston on Dec. 31 held no stock, against no
stock at the corresponding date in 1896 ; the amount afloat
for the United States reaches 118,957 bales, against 137,152'
bales last year.

Shipping News.—AsS shown on a previous page, the
exports of cotton from the United States the past week have
reached 2;9,228 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales

New Y ork—To Liverpool, per steamers Georgie, 9,689 upland
and 89 Sea Island ___ Hevelius, 399

0
To Hull, per steamer Hindoo, 1.538.. 1,538
To Manchester, ner steamers Horrox
Sea Inland__ Mozart, 391.... 1,372
To London, per steamer Alex , 860
To Havre, per steamers La Champagne
Sea island__ Liv, 403.... 1,365
To Bremen, per steamer K \ 304
To Hamburg, per steamer Palatia, 1,910... 1,910
To Antwerp, per steamer British Queen, 1,746.. 1,746-
To Lisbon, per steamer Dona Maria, 100..... 100
To Oporto, per steamer Dona Maria, 1,450 1,450
To venioe, per steamer Pontiac, 610... 610
To Trieste, per steamer Vega, 200 200
New Orleans—To Liverpool—Jan. 7—Steamer Montezuma,
11.980 .ieiiiciiiie sz
To Manchester—Jan. 3—Steamer Saiopia, 2.332.................... 2,332
To Dunkirk—Jan. 7—Steamer Methley Hall, 5,385........ .. 5,385
To Bremen—Dec. 31—Steamer Basuta, 6,166__ Jan. 7—
Steamers Tstrar, 12,335; Sledmere, 4,891...... . ............... 23,392
To Hamburg—Jan. 3—Steamer Valesia,.2,802........ 1......... 2,802
To Antwerp—Dec. 31—Steamer Indian Prince, 100,,..Jan.
7—Steamer Gertor, 379.....cccceevve e, e Ve « 470
To Barcelona—Dec. 31—Steamer Catalina, 4,535...Jan. 6—
Steamer Miguel Jover, 3,590 . v Lo 8,125
To Genoa—Deo. 31—Steamer Catalina, 3,947.......... 3,947
Galveston—T0 leergool—Jan. 5—Steamers Blue Star, 7,1)21;
Wildersponl, 6,926........c..ccccveeiiiiiiiiecieeeeeecee e ey 14,047
To Manchester—Jan. 4—Steamer Ramon de Larrinaga,
6,319, i i o e e e 6,310
To Havrq—Dec. 31—Steamer Anthony Radoliffe, 7,994...., 7,994
To Dunkirk—Deo. 31—Steamer_North Sands, 4,961........... 4,961
To Bremen—Dec. 31—Steamer Tropic, 10,484.......... - s 10,484
To Hambur%—Deo. 31—Steamers Eiffel Tower, 440; Lord
Kelvin, 2,004........ccccceeeees e cieeens e poe)e. 2,444
To Rotterdam—Jan. 6—Steamer Skerryvore. 46— ......... 46
To Antwerp—Dec. 31—Steamer Sybil, 1,430— Jan. 6—
Steamer Lauenburg, 2,156 3,586
To Copenhagen_ Jan. 6 - Steamer. Volage, 4M . 441
Texas City, &c.—To Mexico, per railroad, 1,302...... 1,302
Mobile—To0 Liverpool—Dec. 31—Steamer Selma, 6,19 ,196
Pensacola—To Liverpool—Jan; 4—Steamer Francisoa, 5,035
To Japan—Dec. 31—Steamer Hounslow, 7,100 . 7,100
Savannah—To Bremen—Jan. 4 —Steamer Repton. 8,900.......... . 8,900
To Barcelona—Jan. 3—Steamer Nioosian, 1,455 Jan. 5—
Steamer Axminster, 5,700............. 7,155
To Malaga—Jan. 3—Steamer Nioosian, 2,000.. 2,000
To Genoa—Jan. 6—Steamer Buckminster, 4,650... 4 683>
Brunswick—To Liverpool-Jan. 4—Steamer Wern ,
8,889 e 8,889
Charleston—To Barcelona—Jan. 5—Steamer Glenisle, 4,225.. 4,225
To Genoa—Jan. 5—Steamer Glenisle, 750......... 750
Wilmington—To Liverpool-Jan. 5—Steamer Year 9,000
To Ghent—Jan. 5—Steamer Lucerne, 5,664. 5,664
Newport News—To Liverpool—Jan S -
nock, 500 600
To Antwerp— . ' s . 146
Boston—To Liverpool—Deo. 30—Steamer Norseman, 1,
Deo. 31—Steamer Catalonia, 2,191__ Jan. 3—Steamer
Cambromau, 934 .......cciieiieciee s e nen 4,796
To 1armouth—Dec. 31—Steamer Boston, 170....Jan. 4—
Steamer Boston, 150 . . 320
To Halifax—Dec. 30—Steamer Halifax, 157 157
Baltimore—To Liverpool—Dec. 29—Steamer Templemore,
2,502__ Deo. 30—Steamer Oakmore, 1,172........ccccccvrveennens 3,674
Philadelphia—To Liverpool—Deo. 31—Steamer Pennland,
4 Y S 787
Seattle—T0 Japan—Steamers Kagoshima Maru, 6,020; Kama-
kura Maru, 10,168...........cccceeioveiiieneinncnnnnnes et s 6,188
San Francisco—To Japan—Jan. 6 -Steamer China, 1,400....... 1,400
Total, 229,228

The particulars of the foregoing shipments, arranged in
our usual form, are as follows.
Great French Ger- ,—Oth.N'rope— Mexico

Brit'n. ports, many. North. South. die. Japan. Total.
New York. 13,947 1,365 2,214 1,746 2,360 21,632
N. Orleans. 14,312 6,3*5 26,194 479 12,072 ol 8,442
Sll\l/)tln &0 Zé)fgg 12,955 12,928 4,073 ... 1,302 ... 5&{59264
obile....... 196 e )
Pensacola. 5,035 mm 7,1CD 12,135
Savannah.. g.900 Il 13,805 22,705
Brunswick 8,889 8,889
Charleston 4,975
Wilmingt'n 9,000 14,664
N'p’'t News 500 W gn 645
Boston___ 4,795 t? mm 5272
e, S5 i
Philadelp’a
San Frarg N Mmoo 1,400
Seattle....... 16,188 16,188
Total.... 87,50119,705 50,236 12,107 33,212 1,779 24,688 229,228

To Japan since September 1 shipments have b.en 55,059
bales from Pacific Coast, 7,100 bales from Pensacola and
7,497 bales from New York. ~

\fw
Below we giv™ all news received to date of disasters to
vessels carrying cotton from United States ports, &c.

Gottfried Schbnker, steamer (Aust.), from New Orleans, at Tiieste.
A tire started Jan. 5 in the cotton in the forehold of the Gottfried
Sehenker, after she had partly discharged. Much damage dohe
to her cargo, bat the vessel Is believed to have suffered little

injury. n
Phoebeje, gteamer (Br), from Pensacola, Fla,, arrived at, Bremen,
Jan. 3, and reported having been on lire at sea. The Karnes,
however, were extinguished "and hut little damage was done»
M3L Forty bales of cotton were burned and some bales were wet. j

)
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Cotton freights at New York the past week have been
as follows.

Satur.  Mon. Tues. Wednes. Thurs. Fri.
Liverpool,asked,di. 30t 30t 30t 30t 301
Havre 33@34 33@34 33@341 32@331 32@331
Bremen.. 35t 35t 351 35' 35t
Hamburg.. 301 301 301 301 30t
Amsterdam . > 351 35t 35t 351 35»
Reval, v. Hamb d. 9 501 501 50 4sl 48
Do v.Hull.d O 46t a6t 46f 441 44.
Rotterdam........ d W 34i 34t 34t 34t 341
40t 401 401 40t 4't
Trieste........: . > 732 732 72 ™™
Antwerp__i__ d. - @ »64 @4 % %
Ghent,v.Antw’p.d. - 1164 “ 64 116i 532 532

t Cents net-per 100 Ibs.
Liverpool.—By cable from Liverpool we have the foliow-
ng statement of the week’s sales, stocks, &c., at that port.

Dec. 17. Dec. 24. Dec. 31. Jan. 7.
Sales of the Week.......... bales. 65.000 62,000 55.000 55.000

Of which exporters took... 100 2,20 300 ,70
Of which speculators took. 2,100 1,800 9,900 2,100
Sa es American .000 57.000 51.000 51.000
Aotua export. (0] 4,00 7,000 7,000
Forwarded....... 78.000 63.000 77.000
Total stock—Esti . 70.000 854.000 910.000
Ofwhich American—Est 620.000 657.000 738.000 792.000
Total Importof the week 147.000 127.000 153.000 140.000
Of which American 130.000 107.000 138.000 129.000
Amount afloat.... 361.000 404.000 332.000 312.000
Of mwhich Amer . . 360.000 400.000 330.000 300.000
The tone of the Liverpool market for spots and futures

each day of the week ending Jan. 7 and the daily closing
prices of spot cotton, have been as follows.

Spot. Sat'day. Monday. Tuesday. Wed'day. Thursd'y Friday.
1;'21A5arl;.6tl§/l.(} : Steady.  Easier.  Easier. Harden's
Mid. Upl'ds. 3% 3% 3%a 3%

12,000 12,000 14,000 12,000
Speo. &exp. 53 53 1,000 1,000 1.000 1,000
Futures. * B? 11%
Market, ? i i Steady a< Steady at
! ! uiet. uiet. artiall tiall
1:45 F. M\ Q Q P%a'Ged  DEISAV.
'\f,apfkf/.tf ; i Steady.  Quiet. Quiet. Qé’tigédk;}‘t

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Low Middling
olause, unless otherwise stated.

EF* The prices are given in fence and 64ths. Thus: 3 63 means
8 63-64d-., and 4 01 means 4 1-64(2.

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

Jan. 7. 1:45 4 1:45 4 1:45 4 145 4
j P.M. P.M. P.M. P.M. P.M. P.M. P.M. P.M.

1 d d d. d d_d_d d
January....... 312311311310310310311 3 11
Jan.-Feb__ 311310309309309309 31010
Feb.-Moh 53] @ 31131031031t 309310310310
;Meh.-April... k 3123113103103103103 U 311
April-May... 0 'S 313312311311 11311312312
May-June... a a 314313312312312312313313
Jurie-July... ; 31531431331331331 314314
July-Aug... J 3163 1f 1143 14314314315315
Aug.-Sept... ] 3173163153153 1 3153163 16
Sept.-Oet.... - 31831- 317316316316 317 316
Oct.-Nov,... ; 31831831731 A16317 317317
:Nov-.Deo ... [ 319319317317317317318318
[BREADSTUFFS,

Friday, January 7,1898.
There has been a quiet market for wheat flour. Owing to

;the downward tendency to prices for grain, buyers have held
off for concessions, neither the home trad* nor exporters hav-
ing been anxious for supplies, and the business transacted
has been at lower values. Jt has been, however, composed
principally of small lots, as millsas a rule have been unwil-
ling to accept the lower prices named by buyers for lines.
Rye flour has had a moderate sale at steady prices. Buck-
wheat flour has been quiet and unchanged. Com meal has
Ibeen moderately active and steady,

There has been only a moderate amount of activity to the
ispeculative dealings in the market for wheat futures and the
tendency of/prices has been towards a lower basis. The ad-
vices from the European markets have been easier, due, it is
reported, to freer offerings of wheat for shipment from Ar-
gentine. The crop movement in the Northwest has been
-fairly large* and this too has been against the market.
IThere have been rumorsin circulation that the large supply of
wvheat delivered on December contracts in the Chicago mar-
ket to the bull cliqgue had been sold to a French
exporter, and the report has had some influence despite
the fact that it has lacked confirmation. Estimated large
reserves in farmers’ hands (240,000,000 bushels) has also had
a weakening influénce upon values. During the latter part
of the week, however, there has been a revival of the export
Jdemand, and this had a steadying influence upon the situa-
tion. City mills have also been good buyers, their purchases
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in the local market Wednesday amounting to 250,000 bushels
Nos 1 and 2 spring. To-day the market was fairly active
and higher on buying largely by shorts to cover contracts,
stimulated by st onger foreign advices and cold weather pre-
dictions for the West. The spot market was firm. No sales
were reported locally, but at outports exporters took 240,000
bushels No. 2 red winter for shipment to French markets.
DAILY CLOSING PRICES OP NO. 2 BED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurs. Fri.
97%  97%  97% 97% 99
. @ 97%  97%  97%  97%  98%
March delivery__ ... (0} 96% 96% 96% 96 97%
o} 93%  93%  92%  92%  93%
a 87% 87-* 86% 86 86%

the market for Indian corn futures has been
on a small scale only, and the changes in prices have been of
an unimportant nature. Monday prices weakened early in
the day in sympathy with the West where selling by
the country depressed prices. Towards the close, how-
ever, shorts bought to cover contracts on estimated small
receipts and the loss was recovered. During the week
exporters have been fair buyers, and this has had a tendency
to hold the market steady. To day there was a firmer mar-
ket in sympathy with the advance in wheat. The spot mar-
ket was firm but quiet. No business was reported.
DAILY CLOSING PRICES OP NO. 2 MIXED CORN.

) Sat. Mon. Tues. Wed. Thurs. Fri.
January delivery........... c. Holi- 334 33*4 33% 33% 3350
May delivery..... ........... c. day. 34%  34** 3413 34« 343%

Oats for future delivery have been quiet and prices weak -
ened slightly in sympathy with easier advices from the
West, where values declined under moderate selling by longs
to realize profits. There was also some selling for outside ac-
count. Thursday there developed a steadier tone as shorts
bought to cover contracts and prices advanced %c. To-day
there was a firmer market in sympathy with the advance in
other grains. The spot market was firm but quiet, closing at
287@28%¢c. for No. 2 mixed in elevator and No. 2 white at
297@29”70. in elevator.

DAILY CLOSING PRICES OP NO. 2 MIXED OATS.

i Sat. Mon. Tues. Wed. Thurs. Fri

February delivery.......... o. Holl- 28 27% 28%  28%
May delivery......c.c.c.. o.day. 28 27% 275s 28% 28%
Rye has been in active demand for export and firm. Bar-

ley has been quiet but steady.
The following are closing quotations:
PLOUB.

Fine.......coovvvvcnnnne $ 3 ro Patent, Winter..... 985 @5 20
Superfine.... 315 City mills, extras 530 5 40
Extra, No. 2 . 370  Ryéflour, superflue 250 @3 15
Extra, No. 1 . 340 @405 Buckwheat flour... 100 @1 35
Clears..... 415 @440  Corn meal—

8 raight8 435 @5 00 Western, etc.___ 200 @205

Patent, Spring. ... @5 70 Brand%/wine T 10
[Wheat flour in sacks sells at prices below those for barrels.]

GRAIN.

Wheat— o, e Com, per bush— 0. 0.
Hard Duluth,No.|, 102%@ 164% ~ Western M <60 32 @31%
e inter, No. 2. 0 (! No. 2 mixed...... ..33%®37%
Hard Man. No.1 101%® 103%  \Western yeliow. 33 " 636
Northern, No. 1... 101%® 103 Western White........... 33 36

O%sh—_tMlx’d,per bsh. 2288 3?4(1) ye-

[} (=T Western, per bush .. 50 @55%

No. 2 mixed. ___ 28%». 2934  State andp.]ersey ....... 51 @55
No. 2 white......0 29%® 30% Barley—Western. 5 55

4
Feeding.....ccoeeveinnns 35 37

The movement of breadstuffs to market as indicated in the
statements below is prepared by us from the figures of the
New York Produce Exohange. The receipts at Western lake
*nd river ports for the week ending Jan. 1, aud since Aug.
1, for each of the last three years, have been as follows:

leceipts at Flow. Wheat. Com. Oats. Barley. Rye.
BblsWeibs Bush 6015s Bush.b6lbs Bush.32Ibs Bush 48lbs Su.56 Ibs

Chicago ... 111,508 1,253,884 1,783,043 2,287,189 270,212 91,250

Milwaukee 11,550 147,550 198,900 317,001 . 1)8,800 48,400

Duluth .... 573,735 127,698 147,214 10,189 13,265

Minneapolis 3,634 2,013,750 91,210 207,620

Toledo....... 723 80,883 236,324 69,C00

Detroit.... 6.450 36,800 30.412 8090-1 717,708 4,396

Cleveland., 20.4SC 52,136 221,639 150,056

St. Louis. ?? 23,155 233,189 1,(6r1,900 202,80 55,500

Peoria........ 5.60 18,(00 460,650 180,300 54,600

(¢ansas City. 269,000 291,500 83,000

Tot.wk.'97. 183,100 4,668,927 4,502,276 3,765,141 677,09» 162,383
Same wk.'96. 153,595 2,199916 4,496,956 8,780,577  7(5947 166,694
Same wk.'95. 141,816 2,188,004 2,129,596 2,113,553 618,910 48,219
Since Aug. 1. 1
1897.. 4,979,559 148,090,829 114,282,269 93,933,898 22,692,741 6,692,113
L896. 6.263.268 109,024,456 76,117,760 88,814,976 24,533.017 4,605.705
1895... 6,023,460 131,913.782 53,664.099 «9.794,364 23,833.015 2,227,991

The recei&)ts of flour aud grain at the seaboard ports for the
week ended Jan. 1, 1898, follows:
. Flour. Wheat, Corn.

Receipts at— bbis. bush. bush. bﬁj)fs%
New York.... 929.025 164,775 802,800 4<»,950 169,900
Boston..... 198,384 158,793 402,973 8,670
Montreal 30,900 145,1-00 630 'ib.boo
Philadelphia. 84.789 368,140 105,205 16,800
Baltimore.. 297.070  037.323 159,231 4,300 148,806
Richmond 22.620 6,823 12.416 328
New Orlea 264,600 823.C00 210,650
Norfolk.... 16,000 213,000
%gl}/lgsntgnm 5 180,400  321.600 7,000 .

. . 108.882 449,404  235.322
St. John, N. B....... .. 10.767 15,984 57.904 19,951 8431
Newport News.... 530,000 50,000
Total week...... 370,012 2,165,314 8,720,761 2,271,398 71.250 327.458
Week 1896................ 296,823 663,063 8,684,124 1,319,619 477,647 63:473

*Receipts do not- include grain passing through New Orleans tor tore'so
ports on through bills of lading.
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Total receipts at ports fyom Jan.l to Dec. 31 compare a» Season, and rough-faced goods 20 to 25 per cent. Business i

follows for four years: cloakings has been dull. Satinets in fair request and firm.
Receipts of— 1897 1896. 1895. 1894, Sales of flannels indifferent, but a fair demand for blankets at
flour... wwbbla 25,796,941 12,781,024 17,980,141 20,553,131 firm prices. Dress gojds in moderate re-order demand and

W heat bush.108,297,001 68,284,239 g?,ggg,gﬂ iz,ggg,ggg firm.
gom. C o e SGssis  Taisesss  4x106131 44130583  Domestic Cotton Goods.—The exports of cotton goods
Barley.. * 18,436,941 13,3)2,033 5.046,020 4.868.752 from this port for the week ending Jan.'3 were 3,898
Byer.. e ™ 12,278,873 6,194,790 ' ' packages, valued at $139,224, their destination being to the
Total grain.... " 420,533,850 262,993,377 161,565,833 151.664,724 points specified ia the tables below :
The exports from the several seaboard ports for he week 1808 1897
ending Jan. 1,1898, are shown in the annexed statement: New Yobk to Jan. 3. : ‘ :
Wheat, Corn, flour, pat*, Rye, Peas, Bariev. Week. Since Jan. 1. Week. SinceJan.1.
Exportsfrom— hush. bush.  bbls. bush bgghim buzha-u %Lésg‘ia
New tork 941,3481,167,703 106,942 843,569 , , ' P
Boston. 250,953 258,644 62,608 26,458 . S{ﬁaﬁgr'}am"ﬁ """""""""" 22 22 128 123
Portland . 108,*<82 149,404 13,121 235,342 8.431 **83,792 .e uropean.. 500 500
Philadelphia.. 284.794 124,624 13,500 ........ 180,001 (01 011 o - VRS, T
Baltimore. ... 206.600 766,464 51,099 293,336 107,142 745 745
New Orleans.. 235,000 604,978 15,741 67,000 34,500 Arabia.... 75» 750 196 196
Norfoylkt..i\.‘..... 16,000 643%6[,)10708 43,000 "D 000 Africa... 1,043 1,043 11 11
ewp'r ew« , , »
St. John, N. B 84 67.904 10,767 19,961 26,365 West Indies. 36 324 5%% 531%
(4alveston..., 258,000 120,000 6,720 e E/Ieenxtlrceﬁ'}&'rﬁ'é'f'ica 72 25 064 264
Totalw'k...2,319,560 4,263,679 322,505 1,534,616 357,177 65,971 68,913 South America.... 244 244 3,808 3,808
Sometime’'96.1,011,302 2,901.314 211,146 605.38) 62,761 74,257 544.189  QOther Countries.. 99 99
The destination of these exports for the week and since
: 3,898 3,898 5,036 5,036
September 1, 1897, is as below. FOLal s ’ ’ 3020 3050
flour. » /~— Wheat— — , -———CO ti— —
Exports for Week Since Sept. Week Since Sept. Week Sincellept, 3,898 8,086 8,086
week and since Jan.l. 1,1897. an. 1, 1897. Jan. 1. 1.1897,
Sept, | to— bbls. bbls. bush. bush. bush. bush. * Prom New England mill points direct.
United Kingdom 223,066 §v694.5.25 -1,315,638 30,768,009 R1021,818 27,787.720
Continent 48/470 5221002  MEES 245TPMG5 2,193,306 28,437,688 The value of the New York exports for the year to date
S 4C. Amerioa. 21494 423 837 ars PPEE i eness has been $139,224 in 1898 against $231,887 in 1897.
Brit. N. A. Col's,  5.749 96 632 . 28,816 199,110 The home demand for brown sheetings and drills has been
Othercountries.. 33894 87,274 : 251274 6,934 70309 moderate and readily met at irregular prices. Export busi-
Total 322,505 5.187,479 2.319,560 56,453,605 4,263,679 67,228,350 nNesS has again been inactive. Brown osnaburgs and duck»
Thtal 1896... 231,146 4,772,035 1,041,303 26,411,030 2,903,314 49,161,473

o : S > are slow and weak. Bleached cottons ordered in moderate
The visible supply of grain, comprising the stooks in guantities only. Prices are unchanged but the demand is
granary at the principal points of accumulation at lake and freely met. Wide sheetings slow. Cotton flannels and blan-

seaboard ports, Jan. 1,1898, was as follows: _ kets featureless. Denims quiet and barely steady. Plaids in
In store at— Wheat. Sorn. Lats fye.  Barley' moderate request. Other coarse colored cottons dull and
3,471,000 4 968,000  3.188,00r>  1.394.00¢ 601 (00 unchanged. Kid-finished cambrics in light general demand.
Do  afloat....... 216,000 467000 671000 42,000 428000 Open prices on leading makes of fancy prints named at 4J£c.
Buffalo ... 1.749 000 3,079,000 450,000 60,000 1650:m; and on second grades at 4~c. Demand quiet. American,
Chissgo. 10559000 1, 282000 oso00  sad®  ssooi indigo blues have been reduced to 4c. and blacks and grays to
Do afloat 155,000 345,r00 93,000 3%c. At these prices fair sales have been made. Fine
Milwaukee 138,009 95,000 87,000 24,000 4.0 gpecialties are quiet. Staple ginghams dull throughout.
Duluth . ... 2,096,000 1,675,000  1148,000  1.009,000 524,001 Fine ginghams in moderate demand. Prices steady. Print
Do afloat.. cloths, extras, have declined I-16¢. to 2 3-16c., the demand
Toledo...... 247,000 532,000 297,000 26,000 1 4 ’ , |
5%’ < ooy, thereat is moderate and the market barely steady. Oddi
Detroit 171,000 92,000 6,000 32,000 99 goods are selling fairly at unchanged prices.
6,000 50,000 49.000 R - ..
Bt LoUi* .. 2506000 3,537,000 317,000 97,000 3000 Foreign Dry Goods.—This division of the market has
Do 6U.000 75,000 27060 57 000 ruled inactive all week in seasonable goods. The demand on
inci i 1.000 . k . i it i P
Cincinnati 314900 1,021,000 265000 Too. SPring account has beenquiet in a generally firm market, and
Toronto 52,000 13,000 ssuvo without special feature.
Montreal . 90,000 732888 469,000 52,000 25,00
Philadelphia. 863;338 806 000 $13.988 1.000 31000 Importationc<and Warehouse Withdrawals ofDr» Goods
i li 107,000 81.000 80,000 1,000 H H H
L"fr:igf%°|t'f 899000 411,000 65000 95'000 The importations and warehouse withdrawals of dry goods
Baltimore 1.443,000 828,000 458,000 377,000 a7000 AL this port for the week ending Jan. 6, 1898, and since
Minneapo 12.696,000  1212,000 2,619,000 135,000 9% January 1, 1898, and for the corresponding periods of last
ear are as follows:
Onoanaland rirer.. 46,000 Yy f g g H 2
Total Jan. 1.1828 38 816.000 38,421,000 12,244,000 4,055,000 4,441.00« g i~
Total DEC. 251897 36.619.000  38.149.000 12,772,000  3.710.000  4.789 <»u 533 55*3sep3g &9{ £ & mo'Fig
Total Jan 2.1897 64.651,000  19.852,000 14,089,000  3.087,000  4.403,00 ®"™ StoP Tt g» g ;S I I I I
Total Jan- 4.1896 69.843,000 5.840.000 6.537,000 1,553,0)0 3.750.00. (N .
Total Jan. 5,1895 87.886,000 10,672,000 8,326,000 450.UU0 2 881,00 %‘t Q
* fi
. 1 4
New York, Friday, P. M., Jan. 7, 1898. S.
There has been no material improvement in the volume of o com ig rommto  h
business passing in cotton goods this week. The demand has E?{; se X © &8 g s M @ - 'S
- - 0o (o] -
varied little from day to day and on the part of the general o i I - eg
trade has been of a conservative character. Some few trans. ) v 0% conm-n105 § g%%ggm § 8%
actions of importance have been recorded, but the trade as a A MDD ° osw ordoteo @ Simna & &
A - MAgMor< N
rule show entire freedom from apprehension as to the course of Goc0 700 %) 8. M t0qHacscd N arSE0
prices and act acordingly. They are convinced that supplies !
are abundant. The wages reductionsin New England are being ¥ com © AOM*t0 h
quietly accepted by the operatives and production continues @ m D220 1N solf i §) 1 %
. . . - X X o COX toO5M
on full time. A further decline in print cloths and very
low prices named on prints is a feature of the week. The o0 o M )l\(/l S M
quotation for print cloth extras is now 2 3 16 cents. The de- ol oswaE"sm“c"%“é Y giﬁg commwg g éﬁﬁ%&-&z
- . . . J ~ o m---asooif- _
cision come to by the Fall River brokers to cease compilation obx| G 0)H brvjotob» B Yeha
. - % O»COX tO 35 0 » X M<HMO»CO A M
of the weekly figures of productiua, stocks, et/\, has been 00 0000 00 X 0 o0 x torq- coc i0»
discussed widely. These figures have been furnished to the K o M com L €19)
trade for the past twenty years, and the action now taken, © 28 WE@%@) Yo 950 Bo Mt Qigaoello s*
H H - M @ o to COCO rCCcCoOXO00 mxxosco
when the stock of print cloths is the largest on record, is = nt M
thought to be an injudicious move. Suspicion, it is believed, © ?b§ &H‘&!MEE'Q % oco E%Q}‘w"f"zi- Meaceata s
H e = - 0
will prove more harmful than positive knowledge. Business By DO D00 ecotace tocobrb io co
is broadening in the woolen goods division, good orders being ¢ 9 G0 9 cofo gs0® >0 2
placed for men'’s wear fabrics.
W oolen Goods.—The demand for new lines of men’s-wear M o M toco
- 1 1 1 coto ++ CO-
heavy-weight woolens has shown a considerable increase, and bob  t0fo**05 " oo 0°C0%400CS V.0 0Ocolo
anumber of good orders are reported. Prices on some lead- 89 Yooem o M oMot
ing makes have been named during the week, and show ad-
vances of 25 to SOper cent over a year ago. Worsted cheviots MM
have been opened also, and well ordered at an advance of 3) o ot%; %ﬁ ® oco oM M 1o CoMIEO
per c’nfc over last year. No opening of fine worsteds re- w 6f M @ too SoQ0if-taoc W pR
ported <yet. Overcoatings have sold with some freedom. (9 :%'QW?@{\(‘A Q b  gii b aa . F
Kerseys are 25 to 30 per cent higher than last heavy-weight © -t oototo VI ES 05 @ f o« M0~ x
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TERMS OF SUBSCRIPTION.

The Investors’ Supplement Will be furnished Without
-axtra charge to every annual subscriber of the COMMERCIAL
*nd Financial Chronicle.

The State and City Supplement Will also be furnished
without ?x ra charyeto every subscriber of the Chronicle.

The Street Railway Supplement Will likewise be lur-
,nished w thout extra charge to every subscriber or the
/CHRONICLE.

The Quotation Supplement, issued monthly, will also be

urnished without extra charge to every subscriber of the
mChronicle.

TERMS for the Chronicle with the four Supplements
.above named are Ten Dollars within the United States and
Twelve Dollars in Europe, which in both cases includes
. postage.

Terms of Advertising—(Per Inch space.)

" Three Months (13 times)..$25 00
Trags;\eﬁémgtt‘aﬂ'g 1Etslg1ce,&R 33 50 Six months §26 tlmes§ . 4300
fT.wo months i8 times)....... 18 00 Twelve Months (52 times). 58 00

REVIEW OF MUNICIPAL BOND SALES
DECEMBER AND FOR THE YEAR 1897.
During the year just closed the municipal bond

market was exceedingly active. Comparison shows

nn increase in the salps of more th~n 31 millions over
those of 1896. Indeed, new records have been made.

mSeven of the months have total sales of over 10

millions e”ch, three of the seven over 16 millions.

Prices have been steadily advancing and desirable mu-

nicipal securities in the East are gradually approach-

ing a 3 per cent basis. Hartford, Conn., recently sold
bonds on a 3*14 per cent basis, a higher price than
ever before obtained by that city. New York City
last month sold some 3£ per cent bonds on a basis of
3*07i per cent. In the West 4 and 4£ per cent bonds

"have been sold without trouble, whereas a year ago 5

and 6 per cent was demanded. Banks and other in-

stitutions, finding plenty of idle money on their hands,
have become active bidders, frequently outbidding all
competitors.

As the total sales for the various months of the past
year are of decided interest, especially when compared
with those of other,years, we appepd herewith the

monthly totals for the last five years.
TOTAL MUNICIPAL BOND SALES BY MONTHS.

IE

1807. 1896. 1895. 18%4. 1893,

January........ ... $10405776  $6,507,721 $10,332,101 $7,072.267 $5438,677
February <. ... 12676477 4423520 577949% 11986122 5071,000
March... . ... 12,489,809 4219027 4915335 5090424  6,994.246
April. 18060.823 4,521,850 8469464 11599392 9,175,783
May.. 8268927 10712538 11,687.766 14,349410  4,093,9(9
Jyne. 16,885,065 12,792,308 16,00 441 10,359,877 1,888,035
July-- . . 531349 15374660 8258237 1,091,600
August..;,...; 4045500 8464431 7536260 2,784,714
September.... 3693457 11423212 8249847  S«85137
October 4683463 6687012 8685435 11,839,373
November 34918904 6624901 4540580 7,300,770
December....... ...... 10,664,287 8545804 13496374 17,300,664

Grand total -- .$137,964,0c i4.$106,496,060 $114,021,633 $117,176,225 $77,421,273

The month of December, as was anticipated by some,
iproved to be the banner month of the year.

According to our records the total of municipal se-
curities marketed during that month was over 17f
millions of dollars, not including $2,809,427 of tem-
porary loans reported. This is the largest amount,
with one exception, ever floated in any one month
sinpe the commoucement of this Department in 1891.
This total ($17,825,473) may be compared with $10,-
‘664,287 for December 1896 and with $6,368,775 for
the month of November 1897.

iThere was a marked increase in the number of mu-
nicipali-ies issuing bonds when compared with Nov-
ember, there being 152 municipalities (emitting 192
separate issues) as against 120 emitting 148 issues.

The principal sale for the month was that of the
¢{Now York loans, amounting to $6,243,070 55, at prices
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ranging from 105'889 to 108'47. Other sales of special
interest were the Boston $2,851,000 per cspjt Ipan
awarded to Vermilye & Co., New York, at 105*889 ;
Jersey City, N. J., $800,000 4 per cent 5-year bonds
to E. H. Rollins & Sons, Boston, at 100*937 ; Brooklyn
$570,000 3£ per cent water loan, awarded to Spencer
Trask & Co., New York, 105*22 (afterwards refused
by purchaser); Queens County $525,000 4 perpei.i,
to 30-year loans at from 101*555 to 111*27.

In the following table we give the prices which wer
paid for December loans to the amount of $17,030,319
issued by 122 municipalities. The aggregate pf s$les
for which no price has been reported is $795,154, find
the total bond sales for the month $17,825,473. In
the case of each loan reference is made to the p$ge of
the Chronicte where a full account of the sale is
given.

December Bond sales.

Paf/e. Location. Bate. Maturity Amount. Price
1082..Adams, Mass............. 4 902-1905 $20,000 103*217
1231.. Albany, N.Y .... 4 1898 1906 45,00 103:79
1231 Albany,N. Y.... 4 18981907 213000 10212
46.. Arapahoe Co. (Col.)
Son. DIst. No. .2.........4%2  Jam 1,1908 163,000 10098
9 Arapahoe Co (Col.)
Sch. Dlst. No. >7 4*2" Deo. 20.1917 183,000 100
1188.. A8bury Park, N J.4, 1927 22.000 104
46.. Aspinwall, Pa 4%, 49802-1926 25,000 104*57
46.. Bedford, Ohio. 5 1902-1906 1,500 103-31
1188.. Belfast, Me 4 *1918 498,000 105-27
1136.. Belmar, 1924-1928 10,000 113-512
1136..Bis Rapids, Mich. Jan. 1,1911 5,000 100-42
98.. lair Co., . Jan. 1,1918 34,000 100
,46..Boston, Mass............... 3392 Jan. 1,1928 750,000
46.. B iston, Mass.. 3*2 Jan. 1,1938 500,000
46.. Boston, Mass.. 3*2 Jan. 1,1928 500,000
46.. Boston, Mass.. 3*2 Jan, 1,1928 450,0(10 105-889
.46..Boston, Mass............. Jan. 11,1903 300,000
46.. Boston, Mass.. 3*e3*Q)ct 1,1927 150,000
46.. Boston, Mass.. Jan. 1,1918 101,000
46.. Boston. Mass 3*9 .Jan. 3*2,1918 100,000
46..Bradley Beaoh.N. .1 5 11908 1918 0,000 103,
1188.. Brooklyn N.Y.. 3*9 Deo. 20,1917 570,000 10&'22
46 .Buffalo, N. 3 Dec. 15, 1898 11, 73 100
46..Buffalo. N. 1898 1917 55.000 102-815
1189.. Cambridge, Mass.. 3*9 Dec. 1,1917 100,000 104-555
47..Cape May, N,J....... Jan. 1,1918 2,0 ~0
1232.. Castleton  and M|d
dleton (N.Y.) School
District No. 1. -8 189&—)11%1,3 128888 %g-SO
1136.. Chelsea, Mass.. )
1232.. Chlcago 111.. 3*g Jan. 1,1018 100,000 103-66
1136.. Cincinnati, Ohio.*3%29 5,250 100
1136.. Cincinnati, Ohio 5 6,000 100
1i:i6..0incinnati, Ohio........ uU907-1917 50,000 100
98..CIarkCo Ky ... 44 19 4- 918 60,000 100
47 College Point, N. Y. 4 1902-1916 45,000 101*257
1136 Colorado . 4 1912 1922 3,000 100 046
1137.. Colorado.............. 3*9 1904 300,000 100
1189..Columbus, Ohio 4 Dec. 1,1,927 68,000 180
1189 Crowley Co. —K'an 4%9 100.000 ,96-935
1189.. Decatur, Ind. .....6. .6 1898 1907 13.0Q0 100*315
98.;Delaware Co., Ohio.. 5 1901 15,000 303*41
98..Denver, Col.. 6 tJuly 1,1905 4, 00
1083.. Douglas Co., Neb...4*9 4*2 1917 180,000 108*515
1083 ..Douglas Co,, Ne b 4*9 1917 100,000 106*85
08 Duluth, Minn........ 6 3 >91 100
1232 ..Elmira. N. Y .. . 3*9 1910 12,000 101-87
1189 ..Fairmont, W. Va ....... 5 U907-1931 30,000 100-30
1137 ..Farmington, N. H— 4 1907-1917 58,000 103-27
47 ..Flushing (N Y. Un
IFrehe Sch.Dist. L 5 1903-1906 3,500 108
1137 ..Flushing (N. Y.) Sch.
reoone. & BN R0 WL,
1083..Franklin Co., Ohio... 6 - )
47 42 D903-1918 25,000 100*52
a7 4 1898-1907 34,000 102*869
1137..Grrenburgh (N. Y.?
Union Free Schoo 1898-1907 2,500 104*16
1189 5 1937 40,000 107-25
47 4*2  U9I7- 927 140,000 00
47 4 uU907-1917 52%%%(% 1%%*%187
47..Hamilton, 4*%2 1898 1907 , :
47..Hamilton, 4 1898-1914 8,510 102*20
%%gg..ﬂart;org <C 2 3*2 Jan. 11,1938 100000 108*239
.. Hartfor onn.
( 3* Jan. 1,1938 200.000 108*239
1190. 3*2 Jan. 1,1923 75.080 106139
1190. 32 Jan. 1,19,26 150,000 1Q6;529
1083..Hempstead (N. Y.)
Union Free School
D 1898-1017 10,500 111-77
1137 Hempstead gN Y.)
Sch. Hist. 1 5 1898-1917 10,000 110
47..Holyoke, Mass 4 1907 16.U00 106-73
1190. ouston, Texas. 5 1937 J0.000 102*66
1137. 6 Dec. 1,1917 10.0Q0 109-26
1137..Jacksonville; Fla ... 5 *1924 41,500 101:61
1233. JeﬁseyCltKl ....... 4 Jan. 1,1003 800,Q00 100:937
..Johnston Y. (2is-
1233 ( 1898-1901 9,619 102-70
47..KernCo.(Cal.) Rands-
burg School Dist--- 8 1898-1902 2,600 105
1233." m 5 Deo. 1,1917 6,000 101-30
1138. .Leicester, N. Y. 4 1899-1908 10,000 102-56
1190..Le Roy,N. Y .......". 4 1902-1917 40,000 10507
47. .Lewisburg, W. vV 6 1907-1917 12,000 105*216
1233. .Lexington, Mass 4 1898-1907 10,000 103*095
12-3. .London, Ohio............ Jan. 1,1900 1.000 103
1233..Long Island City,N.Y, 4~ 1917 84,000 108-75
1233.. Long\lslanany N.Y. 42 Nov. 15,1907 450,000 10i-50
99. .LosAngeles Co Cal)

Dominguez School

7 1898-1903 1,200 105-66
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iPage.  Location. Aate.  Maturity. Amount. Price. These additional loans will make the total sales
». Los Angeles Co. (Cal? . . .
Dominguez Schoo lot including temporary loans) as reported for ifenr-
DiStrict . .rrreernnnne. 7 1900-1901 $700  105-57
5 1,100 103-50 nber 1897 amount to $6,868,775.
47..Louisville, Ky.§. 5 Aug. 1, 1911 70,000 116 666
12;3..Malden, Mass. (4 is-
4 1898-1903 22,000 101-32 . .
SUES).r o 6  Dec. 1, 1898 860<i 101-244 New York City.—The Mayor's Message—Oa January 8,
4*2  11907-1917 10,000 105-34 398, Mayor Robert A. Van Wyck transmitted his first mes-
1233, Magtins Ferry, Ohio 4 1927 200,000 106-66 ige to the Municipal Assembly. Toe Mayor treats very
(2 issues) y _________ 6 1899-1903 770 100-649 arefully the debt of “ Greater New York,” and gives the
5 1898-iS05 8,000 103-55
47..Middlesex Co.. N.J.. 4  1910-1911 ooeo 103125
1138..Mount Vernon, lowa. 4*3 11907-1917 9,500 10 >47 BOROUGHS OF MANHATTAN AND THE BRONX.
2 1017 24000 190 -5 rATEMENT SHOWING CLASSIFICATION OF DEBT, THE GROSS FUNDED
i Jan 13'6]7'928 4300'0000% ]ijo%'97 DEBT AND NET FUNDED DEBT OUTSTANDING DEC. 31, 1896 AND,T%EEZ;
23 Newton, Mass..... ) i
12347 _ Newtown (N, V. U Desiise]
Free Soh. Dis.No0.10 5 1907-1917 19,500 ]i%?-zo §ﬁable from the Sinking fund, trader ordinances of the Com- '
3*3 Nov. 1,1928 1,750,000 08: ¢7ay%rllnl(e:0f?onng”the Sinking Fund.under provisions of Chz:;t.e-:- 83, $27500.600.00
. 3*3 Nov. 1,1916 2,673,240 105-513 Soelclélg{lloa E:rvosfozflaég78 and Section 177, New York City Con- 0.700.000 00
1191..New York City...— g’:g “83' %%g%g 868888 102:%9 Payable from the Sflnklng and Under provisions okahapter 3&:3 T
¢ ! g Section 8, Laws of 1878,and Section 192, New York City Consoli
6 1898-1907 5,687 7-50 dation Act of 1882. ded by Chapter 178, L f '889 .. 112,283,894 70
1234.. Ohio State Univer.13*3 %899-%%0?7) 50, OOO 18?-"91?-% Pa;albolg frgmutbe Sin?(silf\;.llsﬂng unyder approevrisions g‘fNSC?\apter 79, 9.823.100 00
123?19 Palmer(mlbla;s?s ebﬁ?llggglggg """""" A g 000 104‘.5625 Pal\_vaelnilosleoffr%)fli?gthe Sinking Fund, under provisions Of the Consti- o
% - | tutional Amendment adopted November4 1884... 41,977700 00
48.. Paris, Ky.. 4*3  1900-1932 66,000 104-06 AL 0000
4%3  1913-1917 35,000 110-05  Rayabie from taxation '
Pavable from taxation, under the several statutes authorlzmg
1234.. Pelham, N. Y 5 1903-1917 7500 102-65 tndr issue. 34,531,60887
48..Peoria, IlI. 6 1898-1903 11,200 105-227 Bonds issued ments after June 9,188 10,600,535 21
1138.. Perrysburg 4 1917 15 000 101-007 Debtofthe annexed territory of Westchester County 463,00ft 00
A ! QlOl Debtofthe Annexed Territory (Chapter 934, Laws of1895) 713,30000
1139.. Pottsville, Pa............. 4 1898-1907 10,000 3105 Special revenue bonds 1,461%64501
1234.. Portsmouth (Va.) 5th Total funded deb $284,479,63®, 79
Ward School D(ISt ) 5 Jan 1,1928 ,000 105 D )duocttaslnukr:ngefu ned |tnvestm ents for redem ptlon of debt, notinm
100 Portof Portland, Ore. 5 Jan§031.192%2 40, O%% :_’II._&?) %1% eluding $515,893 58 cash on deposit in 1897.. 85,654,317 52
. Puuxsutawney, Pa... _U903-1H
lO Queens Co N. \¥ 4 Dec. 15,1927 120 000 111-27 Net funded debt $13878536127
4 ec ote.—' ile the soecial revenue bonds have always been classified as tem-
1085 Queens Co., Y D 15,1917 50,000 109-07 N W hile th ial bonds h | b 1 fied
1139, Queens CO Y 4 Deo. 15’1917 40,000 109-087 pur%rybldebt, it hlas II?I-en clﬁimed Iatedly in dthe Ra;fnithranslit Iitig?tign, and
. L4 , <
1139.. Queet#s Co., N. Y. (2 glzgceaediyngotrlzic;eya’rto?tt?egr Eiyssauree, {ﬁesergoe nooLétfgll tw?thtianx t?-nveyexcetpteiome?r:
4 Dec. 15v1917 2501000 109-03 Section lo of Article 8of the Constitution, and that they should be Included
‘]:!%33‘}1 ueensOCO ¥ ....... 21 Bec- %; }gg% %g,ggg igé'g?g With the funded debt for the purpose of ascertaining what the city's margin .of
ueens Co., N. Y ....... 0. f - indebtedness is.
4 *1932 10,000 108 391 BOROUGH OF BROOKLYN.
1 1 35,000 10006
1131.-Redwaod E&yﬂ,ﬂﬁn 2 89051308 70000 103-33  STATEMENT PREPARED BY THE COMPTROLLER'S OFFICE OF BROOKLYN,
1191.. Roberts Co., 6 1907 12,000 107-41 SHOWING THE BONDED INDEBTEDNESS ON DEC. 29, 1897:
48. ROC!(CO M_mn ....... 5 1907 15000 106-52 City of Brooklyn gross bonded debt......cccceeennee..... $66.6 72,478 10
101. _Sagmawy Mich. (2 is- 4 1898-1907 11500 10-273 Less temporary uebt.... 4,060.000 00
1140..St. Bernard, Ohio.... 6 1898-1907 243 107-24 - . 862,612,47810
1234..St. Bernard, Ohio ... -66 %%3313831 %388 %82_%85 REYVRCAN LunngeLno\,seiftments' not including $288. 6,724,055 69
%*3 189§)é]i%38 282888 %%%—202 Net funded debt $65,888,48841
1140.. 5Scranton, Miss... ) c fKi funded deb 14,8U;892 83
1140.. 50uthfield (N.Y.) Soh Tgijnnt}{:fDNevlvnE?)tnsergeltj?u:dede dtebt 619,830 00
f Flatbush f ded deb . 939,000 00
1140 5p0kane (Wash )Soh 1898-1901 2,000 10102 I‘ll)"gvvnoo fFGarta\thleSsenndetneLénfu reu:tede dte bt.... 1,404:892 00
. Town of Flatlands net funded debt 62.169 60
District No. 8L...... 1917 50,000 101-602  Townof New Utrecht net funded debt 734,969 00
1903 5,000 106-54
%%gg 553?{;:1? of[!(ejldc(ojr?rgoﬁ?_ 1917 20 000 103-195 Total net bonded debt Borough of Brooklyn...........$74,390,569 84
1192 Slslte[\jllesqu%o ngaSh) U907 1917 4500 100 “*Notincluding $148,000 local improvement bonds, the validity of which is in
1192..Stevens Go. (Wash) ' litigation.

Sell. Dist. No. 13... 8  11902-1907 600 100 BOROUGHS OF QUEENS AND RICHMOND. »
1192.Taneytown, Md...... 4  1904-1937 10800310003 R e R it to Chaptarces st ihe L aw 3?223p,e!h‘oavfcf’h“e”éﬂ?s‘fai’é?ﬁ gnet
1235, .Taunton Mass 4 Jul 1’1922 20.000 109-777 funded indebtedness of Richmond County to be $3,314,572 a.d Queens County

102. . Topeka, Kan.. 6 1893-1907 2,840 100 "L RSt 0e to these b hs, th b ded [
1141.. Tropy, Y. 3*« Dec. 15,1916 23,500 103-67 or aRcecuartal\tI:tDTth:Saeccgljgll:g osf r;ai;litfetmh:qg\;/n::tvnlfltag:sre»%adr sihoaosl cdolr:telstlse

49..Troy, Ohlo .. 4*2 Jan. 1,1918 18,000 107-51 in Queens County particularly, arein a very complicated condition, and it is
1235..Turners (N ool not therefore possible for the accountants to furnish at this time more than an

District... 3% 1901-1914 7.000 00 approximate of either'the indebtednessor the valuations. The a portl_onment
1141..Uti N Y 4 1898-1900 30.000 101-31 of the county debt and thetown debt of Hemostead must at an early d ivbe ar-
r . ca, . nged by the Municipal Assembly, the Boardof Supervisorsof Queens County
1141 UtICa N. 4 1898-1907 10.000 103- %Gd tbe Town Board of Hempstead, respectively, Until such apportionment is
1141 Utica. N Y . 4 1898- 1907 5.000 10202 made, and the ex ert accountants complete their examinations of both
1193 Van Wert CO Ohio.. 5 19 2.000 101-58 boroughs, the exact liabilities of tie new city cannotbe accurately ascertained.
1095.. Waltham, Mass 4 Apr|| 1,1917 4.000 107- 625The foregoing tables and figures indicate a net funded debtof the entire
1141 ..Woodford Co., Ky 4 1903-1922 50 000 100 City of $237,453,539 11."

1193.. Woonsocket, KT 4 May 1,1915 50.000 106-37 SUMMARY.
e E ey § A im0 e g
. oousocket. R. 1. u - - y .
1235 ‘Worth CO MO, 5 11902-1917 25%000 10405 ll\a'llfonotﬂ;tnan and the Bronx$1;g;11389687§31%% $1$§§§05§66912831
49.. Youngstown, Ohio... 5899-1903 1.000 104-157  Richmond 24,871,55100 3,3 4,672 00
49 Youngstown, Ohio... 3899-1901 1,500 103 077  Queens (estimated) 84,065,008 00 10,923,026 00
Total (122 mUnlClpaIltles Covering 162 Total. $. $2,464.763.192 00 $227,453729 11
Separate ISSUES)......cccceveesuvriiieeiieniiireieeniinas $17,030,319 Theseflgures showthe total asseseed valuation of real estate in the ‘Greater
‘Aggregate of sales for Whiohi o price hias New Yoric, to be $2464,10 <102 and tne estimated net funded indebtednese to
een reported (30 municipalities, covering tional limit'of further indebtedn *ssof about $19.000,000 ’
30 separate iSSUES)......cccovevrereerieienereineniens 795 154 oller's of

Total bond sales for December, 1897....... 1$17,825,473

t Average of dates of maturltP/ tSubject ,to call in _and after the
earlier year and mature in the later year. JINot inoluding $2,809,427
of temporary loans reported and which do not belong in 'the list,
f Bonds issued by the State University, but the State rovides a tax
levy for the payment of the principal and interest. old by Sinking
Fund Commissioners and not inoluded in total.

In the cChronicie 0of December 4, 1897, page 1081,
a list of November bond sales amounting to $6,653,231
will be found. Since the publication of that state-

ment we have received the following additional reports:
Additional November Bond Sales.

- it has always been the practice of the Comptroller’'soffice in the City of New
York to issue bonds from time to time, on account, of authorizations made
by the Board o Estimate and Apportionment, tor public improvement only a«
the money isrequired to meet contract and other payments. The aggregate
balances of bonds already authorized to be issued by the former Cfiy of New
York, but not actually issued on December 31,1897, amount to more than
$ -0,-090,090,

This amountrepresents approximately future demands on the city’s .debt-
incurring capacity, on accountof contracts entered into by the fonner ($ty of

“In addition to these amounts there should also be added the cost of such
public improvements as the acquisition of lands for the several public parks,
the EIm Street widening, the proceedings for,which are now pending. The
amounts cannotbe ascertaned until the awards for lands are confirmed by the
courts. These amounts, when ascertained, will, no doubt, run into m llionsof

“The average revenues of the sinking funds of the city of New York, how-
ever, exceed *9,000,000 each year,and in view of the factthatitis thenetdebt
of the city (after deducting from the funded debt the sinking fuid invest-
ments) which furnishes the standard according 'o which is determined,the
city's debt incurring capacity undei- constitutional limitation, we may expectin

Page. _Location. Rate. Maturity.  Amount. Price.  * VRO (00 STl WIS e LN P iRanesE o festned,
Alameda Oo. Cal.) matter which «hould be made known at this time, viz., the contran liabilities
Fruitvale Soh. Dist. 5 1903-1917 $15,000 101-45 entered into recently by all the boroughs, and for which the new city may be
Barrin ton 11... . 6 1908-1911 8'000 111-56 held liable. The full amountof such contract liabilities and their purposes will
Delta 1907-1927 9,000 100 be discussed in a subsequent message.”
Chlcago (111 )Sanitary After Riving these figures and data the Mayor emphasizes
PaDlrife“CCgs"di{'l'é{ -------- 160,000 109 “ the stern necessity for the utmost caution in” the authoriza-
Sa,gm nr. "6 1,094 100 tion of any bond issues until we have provided a greater
Salem' (S D-acli. Dis. 5 1907 1,400 100 margin between the percentage of our real estate valuations
gtuth fgahat '\\/‘v‘%b é 18,91%3302 72,338 %8%855 prescribed in the constitution-all imitation and our outstand-
~tevens Foint, Wis-.v : ing net bonded debt.” )
tal additional aloifor November............ ... $215,544 Interest on Queens and Richmond County Bonds t) be

y Warrants given to "ooitractor for payment of work.

Withheld.—Comptroller Coler recently made a statement to
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the effect; that interest will he promptly paid on all Brooklyn
and Kings County bonds, but that interest on those of Queens
«and Richmond counties will be withheld. Tbis determina-
tion does not necessarily mean that Greater New York will
contest their legality, but that the city will not assume
liability until their legality can be predicated with reason-
able certainty.

Basic City, Ya.—Bonds Valid.—On December 18, 1897,
Judge McLaughlin, in the Circuit Court, confirmed a decree
affirming the validity of $22,500 coupon bonds issued in 1892
to the Basic City Mining Manufacturing & Land Co. in pay-
ment for a water-works system. The town brought suit in
1895 to test the validity of the bonds, declaring that the city’s
amended charter did not permit the issuance of coupon
bonds; that the Mayor at the time of the sale and purchase
of the water-works was also a director and holder of several
shares of the stock of the Basic City Mining, Manufacturing
& Land Co., and that Section 823 of the Code of Virginia
forbids members of a Town Council, over which the Mayor
presided and had the casting of a vote in case of a tie, to be
Interested in any contract for work or labor to be done for
the municipality, «ee. Excessive charge for the property
was also alleged.

Buncombe County, N. C.—Temporary Injunction.—County

, Treasurer Payne has been temporarily enjoined from paying
interest on »he $98,000 bonds issued in aid of the Buncombe,
Asheville & Spartaaburg Railroad. The suit was brought

t by the County Commissioners, who allege that the charter

‘ did not authorize the company to receive subscriptions of
stock nor give authority to any county to subscribe to tho capi-
tal stock, but that in 1875 an election was held at which the
county voted to subscribe $100,(00. The complainant’s fur-
ther allege that it appears from the journals of the House
and Senate that the act passed the seeoad and third readings
in both houses on the same day, and without the call of the
ayes and nays on the reading.

Douglas County, Neb.—Bonds Refused.—Local press re-
ports state that, Farson, Leach & Co. have refused to take
the $180,000 43 Poor Farm bonds recently awarded to them.;
It is also stated that the Board of County Commissioners has

econcluded to test the validity of the bonds and that the
securities will be presented to the State Auiitor for registra-
tion. If the Auditor refuses to register the bonds, man-
damus proceedings will be brought in he Supreme Couit
compelling him to do so, and if the Court grants the writ it
is contended that the legality of the bonds can never be

' questioned again.

The State Auditor refused to register the bonds on Jan-
uary 3.1898, and the case will be taken to the Supreme Court.

Frederick, Md.—News.—We have received the followitg
reply to our inquiry from Louis M. Nixdorff, Register, regard-
ing areport which was current that the city would request
Congress to refund the war debt of $20 »000

“The information asked for is based ou an entirely erro-
neous supposition. The city has not any idea of asking
for authority to issue $200,0 0 bonds for refunding the war
debt. This debt was provided for in 1888, when the entire
indebtedness of this city was refunded at 4%. The above
idea got abroad erroneously by an action of our Board of
Aldermen in appointing a committee to petition Congress
to make an appropriation to this city covering the amount of
ransom paid to General Early during the 14te war.”

Henderson County, Ky.—Proposed Purchase of Turnpikes.
—On Dec. 15, 1897, the Fiscal Court appointed a committee
to ascertain the condition and at what price the turnpikes of
the county could be purchased. . An offer of the turnpike
companies to exchange their stock ($73,650) for 4% county
bonds has been declined by the Court.

Hidalgo County, Texas.—Injunction Preventing the Col-
lection of Certain Taxes.—By a decision recently handed
down by Judge McLane, the County Court is enjoined from
levying certain taxes claimed to be excessive and intended to
provide, among other things, Ibr the paying off of anissue of
$30,100 county bonds declared to be illegal. The county is
also enjoined from receiving the bonds as taxes or considering
them as a claim against the county, or to provide for paying
the same in any manner.

Huron, S. D.—Bonas Valid.—Judge Carland of the Fed-
eral Court has entered a decree of judgment against the city
of Huron for $56,000 and inter*st in a suit brought by the
holders of school bonds to recover their face value. The
town of Huron claimed that the bonds were illegally issued
because the legal amount of indebtedness had been exceeded.
The bonds, it Is stated, were held by Eastern banks.

Jeffersonville, Ind.—Bond Litigation.— Action has been
commenced in the Federal Court at Indianapolis, by the
Somersworth Savings Bank of New Hampshire (owners of
$6,000 of the $87,000 issue of Court House bonds), to test the
validity of the issue. These bonds were issued to pay for the
removal of the county seat from Charlestown to Jefferson-
ville and for the erection of county buildings. On a suit to
test their validity some time ago, the Supreme Court hel(l
that a city could not issue b nds to pay for county propert?/,
and hence the debt was illegally contracted. Subsequently
(March 2,1896,) the Legislature of Indiana passed an enabling
act, and the present Buit is based on this act.

Kansas.—State Treasurer to Use His Judgment in Regis-
tering Bonds.—It is stated that some tune ago State Treas-
urer Heflebower refused to register some Graham County
bonds purchased by the School Fund Commissioners. The
Kblders of the bonds brought a mandamus suit in the Su-
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preme Court to compel him to do so, but the Court decides
that the Treasurer is not required to perform an official act
the result of which would in his judgment be detrimental to
the interests of the State.

Kentucky.—Tax Decision | elative to Churchesand Charit-
able Institutions.—On December 17,1897, the Court of Ap-
peals overruled the petition for a rehearing in the case of the
Southern Baptist Theological Seminary, Midway Orphan-
School, St. Xavier’s College and other educational and charit-
able institutions against the State, involving the right of the
State to force such institutions to pay taxes. The Court had
already, it is stated, decided in favor of the institutions.,

Knoxville, Pa.—Borough Must Arrange to Pay Bonded
Debt Prior to Annexation, to Pittsburg.—It is reported that
Comptroller Goarlev of Pittsburg recently stated that the
Borough of Knoxville, which Pittsburg arranged to annex
some time ago, must provide for the outstanding bonded debt
($53,t O"). It is stated that these bonds run 20 years, and un-
der the State law provision should have been made for setting“
aside in a sinking fund 1-20th of the amount yearly for the
redemption of the bonds. This, itis claimed, was not done,
and will now have to be attended to before the final steps in-
annexation can be taken. To retire these bonds will require
$6,662 yearly, necessitating a 6% mill tax.

Miami County, Ind.—Indi n Lands Hre Freefrom Taxa-
tion—On December 20, 187, Judge Cox permanently en-
joined the Miami County officials from collecting taxes upon
Indian lands. Judge Cox holds that neither the State,,
county, township or municipality has the right to tax any
Indian lands, and “ the attempt is a cloud on the title.
The suit in question was brought by Gabriel Godfrey, chief
of the Miami tribe, to recover taxes and to prevent further
assessments.

Michigan.—Certain Tax Titles Worthless.—On December
21, 1897, the Supreme Court handed down an opinion in the
case of the Connecticut Mutual Life Insurance Company
against the Auditor-General and Eugene B. Wood. It in-
stated that the decision involves at least $1,000,000 worth of
property sold by the State for taxes. The principal point
held against the State is that when land has been sold to the
State for the delinquent taxes of one year, ho proceedings
can be taken to enforce its lien for taxes of subsequent years
until after it has disposed of its title acquired at the former
sale.

New Orleans, La.—Proposed Purchase of Garbage Plant».
—On December 24, 1897, the receiver of the Chemical Com-
pany accepted the terms of the city for the purchase of the
garbage plant. The following is the agreement, subject to
the approval of the City Council:

The city to take the plant and all movable property of the Chemical Com-
pany, except as hereinafter stated, at the price of $150,000; $5 -.000 cash,
balance by appropriation In the reserve fund of 18« 183J, -9'io and 1901;
deferred payments to bear 0% Interest from date, and to be evidenced in such
manner as may be agreed upon by the city attorney in conference with Council
and receiver. The said items in the reserve fund to oe appropriated in such
rank that not more $i5,000 shall be ahead in 18rf8 and not exceeding $55,000
ahead in 1*99, 1900 and 1901.

The city ro take the Perdido Streetend of the nronerty up to and including
the artesian well and one foot beyond it, toward Gravier Street, the company
to retain water rights on said well and to remove cbe machinery and boilers
and mill from the said property to another end of the square, or elsewhere,
within one year from tbe date of agreement, use of boiler- and engines on its
part ot the property to be allowed to the Chemical Comp iny, and its switch
track privilege to stand for a period of twenty years. The efty to take alle
movable property, as per inventory, except such as is connected with the
Simonin machinery, or process, the company to pay all costs in the State-
courts and all costs incurred by the city and paid out by her up to date in the
Federal Court

Omaha, Neb.—Decision Involving Special Assessments.—
The Supreme Court recently granted a perpetual injunction*
restraining the city of Omaha from levying assessments for-
street improvements against such property, the owners of
which had not petitioned for the improvement. The suit
dates back several years and was brought by property owners
who claimed that the city charter provided that before a
street improvement could be laid a petition of the property
owners must be presented to Council. The city maintained
that, although no petition was presented as required by-
charter, the property owners had waived this formality, as-
they saw the improvement going on, and then brought suit
to restrain the city from collecting the cost after the work:
was completed.

The District Court held that the petition of the property
owners was a jurisdictional requirement in order to give the-
city any authority to lay a paving at the cost of the abutting
property and that the owners were not estopped by“reason of
their knowledge of the work from asking the aid of the
courts after the pavement was laid. The case was appealed
to the Supreme Court with above result.

Prop sed Reduction of Interest on Warrants.—It is stated
that a resolution will shortly be reported to Councils by
the Finance Committee providing for a rate of interest on
general city warrants at instead of 19 which those now
issued bear.

Richmond, Ind.—Street Improvement Bonds Not to be
Paid.—The Indianapoli-i “ News” on December 29, 1897, con-
tained the following dispatch from Richmond: “On the 1st
of January $7,000 in street-improvement bonds issued for the m
street railway’s portion of the paving of Main Street will
fall due*. The street car company, now in the hands of are-
ceiver, cannot pay it, and the City Council, by a vote of 8to =
7, has voted to take like action.” These bonds are part of an
issue of over $60,000. It is stated that the Mayor thinks the
city should stand good for the payment of the bonds, other-
wise the city’s credit might be impaired, while lawyers insist -
that the citv cannot be held for the payment.

Richmond County, N. Y.—Bond Issues Valid.—The Com-
mittee appointed at the suggestion of Comptroller Fitch by
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Corporation Counsel Scott to investigate the indebtedness of
the counties, towns and villages that will be included in
Greater New York have reported that all bonds sold by
Richmond County have been issued in strict compliance with
law. The total bonded debt of the county, excluding cer-
tificates of indebtedness, is $1,744,400.

Salina, Kan.—Proposed Compromise Accepted.—The city
has compromised its $44,000 8 Rock Island bonded debt by
accepting the proposition of the bondholders. It is stated
that the $44,000 bonds will be exchanged for a new issue of
$35,000 3% 10 year bonds and $3,150 in cash. New bonds will
be dated January 1, 1898.

Santa Rosa, Cal.—Water-works Decision.—The San Fran-
cisco “ Chronicle” on December 17 contained the following
dispatch from Santa Rosa : “ The decision of Judge Dlinger
field in the famous case of Mock vs. City Council was filed
here this afternooa. The decision finds that the original
contract between the Council and Effey for the construction
of the water-works is null and void ; that most of the bonds
were illegally disposed of by members of the Council; that
the present Council, now possessors of the works, are trustees
for the tax payers of Santa Rosa; that an accounting of the
real value of the water-works be had in court; that if it is
ascertained that the value of the works be less than the
bonds when disposed of, judgment for the deficiency shall be
entered up against the members of the Counci’ ; that the city
shall have the option of taking the works, provided the old
officers agree thereto ; that if the old officers do not consent,
the Sheriff, as Court Commissioner, shall sell the water-works
to the highest bidder. The city can buy, and whatever the
city pays shall be credited to the old officers on the judgment
for the value of the bonds already found against them.”

Superior, Wis.—Refunding Bond Injunction.—On Decem-
ber 81, 1897, the Endion Improvement Company secured an
injunction restraining the city from refunding the $930,0 0
indebtedness per the plan approved by the Council and men-

.tioned elsewhere in this department. A hearing will take
place January 20.

Tennessee.—Metro, Session of Legislature.—The Governor
of Tennessee has issued a call for an extra session of the
Legislature, beginning Jan. 17,1898, to extend the limits of
the city of Memphis and authorize that city to issue bonds
for water works, school and sewerage purposes; to provide
for the assessment of railroad, telegraph and telephone prop-
erties; and to enact such legislation as may be necessary to
evalidate and adopt the assessments made for 1897 and 1898
«upon railroad, telegraph and telephone properties, and many
other matters.

Tulare County (Cal.) Alta Irrigation District.—Bonds
Invalid.—Press reports state that Justice Grey, of the Su-
perior Court, recently decided that the $530,000 bonds of this
district are void, the bonds having been illegally issued.

Waxahachie, Texas.—Bond, Litigation.—We take the fol-
lowing from the Houston Post, dated January 1, 1898. On
December 31, 1897, Mayor Dubois was served with papers in
a suit against the city, styled W. N. Coler & Co., New York,
vs. city of Waxahachie. Plaintiffs are desirous of recover
ing $43,000 from the city on the Waxahachie Tap. Railroad
subsidy bonds maturing in June, 1896. The city has attempted
to issue new bonds to pay off this particular debt, but the
Attorney General of Texas claims the first bonds were ille-
gally issued and declines to approve new bonds. The city
has never disputed the justness of the debt, but the Attorney
General’s approval so far has not been obtained. The Tap
Railroad ran from Waxahachie to Garrett.

Yavapai County, Ariz.—Bond Litigation.—The Nashville
“ American ” on January 1, 1898, contained the following dis
patch from Phoenix “ Attorneys for Yavapai County, in the
District Court, have attacked the validity of bonds of the
county amounting to $258,000 issued in subsidy of the de-
funct Prescott & Arizona Central Railroad. Thbey claim the
original issue was illegal and that the Territorial Loan Com
mission, which recently funded $203,000 of the bonds, had no
legal existence after January 1, 1897.”

Arapahoe County School District No. 2, Denver, Col.—
Bond Call.—W. E. Greenlee, Treasurer of the district,
-called for payment January 1, 1898, at the County Treasur
-er's office, school bonds Nos. 11 to 50, inclusive, dated July
1, 1889, and Nos. 1to 125, inclusive, dated September 1,1891.
Blonds are in denominations of $1,000. Interest ceased on
January 1, 1898.

Blair County, Pa.—Bond Call.—The County Commission-
=ers called for payment January 1, 1898, at the office of the
mCounty Treasurer bond issues of May 1,1890, January 3,1894,
and March 13, 1894, amounting to $16,500. Interest ceased
January 1, 1898.

Boston, Mass.—Bond Call.—The city called for pay-
ment January 1, 1898, £36,000 5# bonds issued in 1870, as fol-
lows: 210 bonds of £100 each, amounting to £31,00), and 30
bonds of £500 each, amounting to £15,000. Interest ceased
January 1, 1898. The notice is given through Messrs. Baring
Bros. & Co., London.

Buffalo, N. X.—Warrant Call.—Local press reports state
«that the city will shortly call for payment pursuant with
Section 105 of the City Charter about $900,000 warrants
These warrants are nearly all held by local savings_banks
and Eastern investors and bear 5% interest until call is first
published.

Carthage (City) Mo.—Bond Call.—The city has called for
payment February 1,1898, at the Continental Bank of St.
Louis, Court-house bonds Nos. 19,to 23, inclusive, for $500 each*
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Chicago (WestPark) 111—Bond Call.—The West Park
Board has called for payment July 1, 1898, park bonds is-
sued in 1879 amounting to $27,500.

Denver, Col.—Warrant Call.—The City Treasurer, Paul
J. Sours, called for payment at his office December 27 last
the following warrants of the late city of Highlands:

Improvement fund—Reg. Nos. 398, 402, 409, 444, 446 to 470, inclusive, 473, 475
to 480, inc., 53'. 636 to 673. inc.

Contingent fund—Reg. Nos. 897 to 962, inc., 964 to 966, inc.

Fire and water fund—Reg. Nos. 154 to 157, inc., 162 to 168, inc., 170 to 172.
inc, 174 to 17<.inc.

Contingent fund—Reg. Nos. 1381,1393,1395.1418.1419.1426,1428,1429.1433.
1435,1439, 1441, 1442, 1444, 1445,1447, 1451, 1452,1453,1456, 1457, 1168,1461 to
1496, inc.

Improvement fund—Reg. Nos. 1013, 1020, 1025, 1030,1040,1068,1101, 1113,
1115, 111*. 112, 1123.

salary fund—Reg.
inc., 317 to 324 inc.
Light fund—Reg. Nos. 175,178,182.
Fire and water fund—Reg. Nos. 265, 272 to 276 inc.
Improvement fund Reg. Nos. 1128 to 1139, inc., 1143 to 1229 inc.
Contingent fund—Reg. Nos. 1497 to i537, inc., 1539 to 1610 inc.
Light fund—Reg. Nos. 183 to 190 inc.
Salary fund Reg. Nos. 325 to 384 inc , 394, 400 to 403, inc.
Fireand water tund—Reg. Nos. 277, 278.

Bond interest fund—Reg. Nos. 41 to 44 inc.

Franklin County (P. 0. Columbus) Ohio.—Bonds Re-
deemed.—On December 23, 1897, the county redeemed $8 000
Town Street bridge bonds and $5,000 Gahanna River bridge
bonds.

Harris County, Texas.—Bonds Redeemed.—On December
10, 1897, the county redeemed $5,000 bridge bonds.

Indiana.—Bonds to be Redeemed.—Press reports state that
the State will pay $200,000 on the principal of the State
debt early in January. It is also stated that the State
Finance Board has planned to reduce the debt $1,000,000 dur-
ing 1898.

Kentucky.—Warrant Call.—In the Chronicie, December
25, 1«97, we stated that the State had called for payment
January 5, $100,00 =interest-bearing warrants. These are re-
issued warrants, the originals of which were dated on or be-
fore May 1, 1896, and numbered up to 10,012 for that year.
Interest ceased January 5, 1898.

Logan County (P. 0. Russellville) Ky.—Bonds Wanted.—
John G. Orndorff, Treasurer of the Sinking Fund, will retire
from $5,000 to $10,000 6% bonds maturing 1901 if same are
presented for redemption.

Minnesota.—Bonds Redeemed.—On December 15, 1897, the
State Investment Board retired $150,000 %@ funding bonds,
maturing July 1,1921, but subject to call.

Multnomah County (P. 0. Portland), Ore.—Warrant
Ca l.—Ralph Wt Hoyt, County Treasurer, called for pay-
ment December 24, 1897, at his office in Portland, county
warrants class “35,” drawn upon the general fund and which
were presented and indorsed “not paid for want of funds”
from October 1, 1896, to October 18, 1896, inclusive. County
Treasurer also called for payment December 22, 1897,
county warrants class “ B,” presented and not paid from May
1to May 10, 1897, inclusive. Interest ceased on above dates.

Philadelphia, Pa.-Bonis Redeemed.—On December 31,
1?97, City Treasurer Qellers redeemed $41)0,000 of the 4# loan
of 1879.

Pike County, Mo.—Bond Call.—The following township
refunding bonds of $1,000 each have been called for payment
February 1, 1898, at the Merchants’-Laclede National Bank,
St. Louis.

Cuire Township bonds, Nos. 39 to 54, Inclusive.
Reno Township bonds, Nos. 20, 21 and 22.
Calumet bonds,.Nos. 32, 33 and 34.

Pueblo, Col.—Bond Call.—C. L. Funk, City Treasurer,
has called for payment at his office bonds Nos. 1 to 8, inclu-
sive. These bonds are dated June 1, 1887, and are in denom-
inations of $1,000. Interest will cease January in, 1898.

Seattle, Wash.—Bond Canceled.—By an ordinance passed
December 20, 1897, the City Comptroller was directed to can-
cel $500 bond No. 6. This bond is part of an issue of $3,171 39,
authorized for the payment for work done by C. J. Erickson
in improving Terry Avenue. The total cost of the work
when completed was only $2 677 37; hence the $500 bond was
cancelled and the difference ($5 98) paid in cash.

Toledo, Ohio.—Piopo ed Bond Redemption.—The Sinking
Fund Trustees have passed a resolution requesting Common
Council to take such action as may be necessary to redeem
April 1,1898, $110,000 H6general fund bonds issued October
1, IS"~, and subject to call after October 1, 1893..

Bond Redemption.—On January 1, 1898, there was called
for payment $30,000 5fc water-works extension bonds matur-
ing on that date.

Yan Bureu (Township) Mo.—Bond Call.—The township
called for payment January 4, 1898, at the Ninth National
Bank, New York City, funding bonds Nos. 15 to 20, inclusive
($6,%,00). Bonds are in denominations of $I,0u0 and bear 4#
interest.

Nos. 221, 249, 256, 299. 302 to 304, inc., 308, 309,313 to 315,

Bond Proposals and Negotiations this
week have been as follows:

Allegany County, Md.—Bond. News.—It is stated that the
county will petition the Legislature to authorize the issu-
ance of $50,000 school-house bonds. In reply to our inquiry,
Mr. Wm. J. Miller, Clerk to the County Commissioners,
advises us that it will be sixty days before the authority to
issue these bonds can be obtained. .

Arapahoe County (Col.) School District No. 17.—Bond
Sale.—On December 23, 1897, the School D rectors of this
district passed resolutions awarding $183,000 bonds at
par, bonds to be prepared and lithographed by purchaser.
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Securities are dated December 20, 1897, and mature Decem-
ber 20, )917.

Augusta, Ga.—Bond Offering.—Under date of December
30, 1897, we are advised by Philip S. North, City Collector
and Treasurer, that the city is open for negotiations at
private sale for $100,000 refunding bonds, delivered and paid
for March 1, 1898, at par.” Mr. North says that these bonds
have not been sold as was currently reported and that the
ordinance authorizing their issuance has just passed its second
reading. The ordinance provides for $10 ',000 30-year coupon
bonds at not exceeding 4% interest and the committee will
sell the bonds as 3% per cents if possible. The city has no
floating debt. New water works to be commenced this
month will b ' paid for out of current funds without addi-
tional taxatio Ordinance passed its third reading on De-
cember 31, 1897.

Avalon, Pa—Bond Election.—A proposition to issue
$26,(00 sewer bonds will be put to a vote of the people of
this place next month.

Belleville (1 ownship) N. J.—Bonds <Proposed.—The
Township Committee has under consideration the issuance
of twenty-one $500 10-year bonds for sidewalk improve-
ments.

Blair County, Pa.—Bond Sale.—The county awarded last
month to Dick Bros. & Co., Philadelphia, $84,000 3 65$% re-
funding bonds. Securities are registered bonds of $500,
dated January 1, 1898, interest payable January 1 and July 1
Principal matures January 1, 1918.

Bloomfield, N. J.—Temporary Loan.—The township has
negotiated a 6 months’ 2 loan with the Mutual Benefit Life
Insurance Co. of Newark. The proceeds of the loan will be
used in payment of a $100,000 note held by the Bloomfield
National Bank and $38,000 loaned by the Mutual Benefit
Life Insurance Co.

Bowling Green, Ohio.—Bond Offering.—Proposals will be
received until 12 m. January 10, 1898, by B. W. Clayton,
Clerk, for $10,000 5% refunding bonds. Securities are issued
pursuant with Section 2701, Revised Statutes of Ohio, and
authorized by ordinance. They are in denominations of
$500, dated January 10, 1893 ; interest will be payable March
1 and September 1. Principal matures one bond each March
1 and September 1, beginning March 1, 1908. A certified
check for $100 must accompany bids. The debt of the town
is at present $66,000: the assessed valuation $1,359,110 and
the population about $6,000.

Bozeman, Mont.—Bond News.—We are advised by W. M.
Alward, City Treasurer, that the $56,000 6% bonds for the
purchase of the water-works will be offered for sale at an
early date, These bonds mature 20years from their date, but
subject to call after 10 years. Interest will be payable semi-
annually in Bozeman and New York City. Bonds were voted
November 16, 1897, and the delay in issuing them was caused
by the many preliminaries necessary in getting the title from
the water works company.

Braddock, Pa.—Bond News.—A report has been current
that the city has sold $102,000 bonds to the Chemical Na-
tional Bank, New York City, for $111,248 50. These are the
bonds sold October 16,1897, to Rudolph Kleybolte & Co.,
Cincinnati, for $109,978 39, and the price above mentioned
includes the accrued interest. The Chemical National Bank,
New York City, simply acted as an agent in transferring the
bonds to the National Bank of the Republic, New York City,
for Messrs. Kleybolte & Co. .

Buffalo, N. Y.- Bond Sale.—The city has issued a 3% de-
ficiency bond for $9,287. This bond has been assigned to one
of the sinking funds at par and matures July 1, 1898.

Cambridge Springs, Pa.—Bond Election.—An. election
will be held February 15, 1897, to vote on the question of is-
suing $28,000 water-works bonds.

Castleton Union Free School District No. 3, New Bright-

on (S. 1.), N. Y.—Bond Sale.—On January 5, 1898, the $23,-
(00 6% bonds were awarded to Whann & Schlesinger, New
York, at 108'912. Following are the bids:
W hann & Schlesinger, N. Y 10S-912 jSeymour Bros. & Co., New York. 104-685
Stuarr & Paddock, New York...108-660 |[W.J. Hayes & Sons. Cleveland. 100-913
Bdw. C. Jones <o.. New York.. 10v010 ,Walter Stanton & Co., N. Y ... 100'700
E. H.Gay & Co., New York....107-632 S. A. Kean, Chicago (rejected) .116 000
The Lamprecht Bros. Co., Clev..106"869 !

Bonds mature $i,000 yearly, beginning February 1, 1899.
For further description of bonds see Chronicle December
25, 1897, p. 1232.

Clark County (P. O. Winchester), Ky.—Bond Sale.—On
December 23, 1897, the Fiscal Court sold $60,000 4% 16-20 year
turnpike bonds to Rudolph Kleybolte & Co., Cincinnati, at

ar.
P Cleveland, Ohio.—Bond Offering,—Proposals will be re
ceived until 12 m., February 7, 3898, by H. L. Rossiter, City
Auditor, for $90,000 4% Willett Street elevated roadway
bridge bonds, maturing April 1, 1926. Securities will be
coupon bonds of $1,000, dated April 1, 1896, interest payable
semi annually, both principal and interest being payable at
the American Exchange National Bank, New York City. A
certified check drawn on a national bank for 5%of the amount
bid for and payable to the “ Treasurer of the city of Cleve-
land,” must accompany bids.

Bond Sale.—On January 5, 1898, the $409,000 4% park bonds
were awarded to the lllinois Trust & Savings Bank and
Mason, Lewis & Co Chicago, bidding jointly, at 114*27.

Tru t&%?v Bank, Ch 142 L nson &Burr .........
\é?algg ge g Nel\(Ye Oro"k'ﬁﬁﬁﬁjg*%u B?odg et, Mderrltt "'f"r']l
EI PDaeynJ?SLGé'o&f\leWR(grlngs.. %&2§7 l\?at Bank, |ncmlr?e$cllﬁ...
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9251t|ons authorizing them were illegal.

[Vot. LXYI,

Bonds mature April 1,1928. For further description of
bonds see Chronicle Decémber 11, 1897, p. 1136.

College Hill (Village), Ohio.—Rond Offenap. - Proposal»
will be received until 12 m. January 31. 1898, by F. R.
Strong, Village Clerk, at the office of E. F Layman, 32 East
3d Street, Cincinnati, for $1,811 (1 6%village bonds. Bond»
will be dated January 31, 1-98, and are issued for the con-
struction of sidewalks on Cary Aveenue. Interest will be
payable annually at the Citizens’ National Bank, Cincin-
nati. Bond No. 1 for $191 CI will mature one year from
date, and the remaining nine bonds of $180 each will ma-
ture one yearly, beginning January 31, 1900.

Proposals will also be received at the same time and place
for $1 50 >5% 20-year sidewalk bonds. Securities will be
dated January 31,1898; interest will be payable annually at
the Citiz-ns’ National Bank, Cincinnati. Bonds are in de-
nominations of $500.

Colorado Springs, Col.—Ronds Defeatei.—At a meeting
of the tax-payers held December 28,1897, a proposition to is-
sue $35,000 bonds for a new school house on East Boulder
Street was defeated.

Deer Lodge County (P. 0. Deer Lodge), Mont.—Bond
Election.—An election will be held in this county on January
25,1893, to decide the question of issuing $100,000 bonds for
the erection of a court house.

Delaware County, Ohio.—Bond Sale—On December 3t,
1897, $15,0 0 3% 3 1-6-year bridge bonds were sold at auction

to the New First National Bank, Columbus, at 10341. Fol-
lowing are bids received:

Premium. 1 Premium,
New MrstrNational B’k Colum..511-60 ISoitzer & Co., Toledo.oceecciciccs $338-

84*
315
275-

Delaware County Nat. B’k Del...511-00 IFarson, Leach & Co.. Chicago
Rodgers & Sons, Chagrin Falls...440-00 I S. A. Kean, Chicago ...
Rudolph KIeyboIte&Co Cin 423*50 iBdw. C. Jones Co., Cincinna
Longstreet. Stedman &Co Bos.37a*75 1

The following firms were represented, but did not bid: W.
J. Hayes & Son, Cleveland; Mason, Lewis & Co., Chicago.; the
Lamprecht Bros. Co., Cleveland; Seasongood & Mayer, Cin-
cinnati; First National Bank, Delaware; Delaware Saving»
Bank, Deposit Banking Co., Delaware.

Denver, Col.—Bond Sale—On December 23, 1897, the
$4,000 6% Fifteenth Street Paving District No. 1 bonds were
ar\qvatl;qéad to F. O. Blake Paving Co. at par. Following are
the bids:

F. O.Blake Paving Co., Denver. 100 OOIE H. Rollins & Sons, Denver_98*145
C.H.White & Co., New York. 93

Bonds are payable on or before eight years from date of
issue. The bids of C. H. White & Co. and E. H. Rollins &
Sons covered all the several issues of bonds ($15,310) offered
for sale on that date, a description of which will be found
in the Chronicle of December 25,1897, but bids were re-
fused. A bid of par has been received from the Central
Trust Co.. Denver, for $8,200 bonds of the Broadway Paving-
District No. 2.

De Pere, Wis.—Bond Election.—According to local press
reports an election will be held in the spring to vote on the
question of issuing bonis for a new high-school building.

Duluth, Minn.—Bond Sale.—At a meeting of the Council
held December 23, 1897, $32,890 64 6# bonds were sold to N.
J. Upham & Co. at par. Securities are issued for the pay-
ment of maturing bonds and interest due January 1, 1898.

Eaton Rapids, Mich.—Proposed Bond Election.—It i»
stated that Council will be petitioned to call an election for
the purpose of voting $5,'00 bonds as a standing bonu»
offered to manufacturing establishments locating at Eaton
Rapids.

Ellis County (P. 0. Hays), Kan.—Bond News.—We are
advised by H. W. O. Shant, County Treasurer, that the
$,00j  10-year bonds voted at the November election will
not be offered for sale until the contract for building the
court house has been let.

Evanston (Village) Ohio.—Bond Offering.—Proposals will
be received until 12 M.. January 31, 1898. by Wm. H. Krapp,
Clerk, care of Chas. J. Fitzgerald, 305 Johns:on building,
Cincinnati, for $844 50 <@ improvement bonds. Securitie»
are issued pursuant with Section 2406 b, Chapter 4, Revised
Statutes of Ohio. They will be dated January 25, 1898, and
mature 1-10 annually. Both principal and interest are pay-
able at the Atlas National Bank, Cincinnati. A certified
cheek for F%of the gross amount of bonds, payable to Wm,
dale, Treasurer, must accompany bids.

Fitchburg, Mass.— oin Authorized.—At a meeting of the
City Council held January 4,1897. the Treasurer was author-
ized to borrow $100,000 in anticipation of the collection of
taxes.

Franklin, Ky.—Bond Offering.—Proposals will be received
until 12 M. January 28, 1898, by M. S. Harris, Mayor, for $21,-
000 5# water works bonds. Interest will be payable semi-
annually. Bonds mature $1,000 yearly from 1899 to 1909 and
$10,000 at the pleasure of the city after 1910. A certified
check for $1,000 must accompany each proposal.

The official notice of this bond offering will befound amonc?
the advertisements elisewhen in this Department. .-

Gibsonburg, Ohio.—Bond Election.—An election will be
held January 11, 1893, to vote on the question of issuing $13,-
00D bonds for the purchase of an electric-light plant.

Gillett, Col.—Bond Sale.—The city has issued $20, 005
bonds in payment for the work of constructing water works.
A temporary injunction was granted last month to restrain
the issuance of these bonds on the ground that the resolu-
This injuacuhsa hi»
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since been dissolved and the water-works are now under con-

struction. i !
Gloucester, wm ass— Bids.—Following are the bids re-

ceived December 30,1897, for the $34,000 4%notes awarded to

Jose, Parker & C>, Bostm, at 102*869, as stated in last
week'Schronicie:
Jose, Parker A Co . Boston .. .-)92*862 R.L.Day A Co, Boston..

Parkinson & Burr, Bosion
«C. B. Wilbar. Boston.......
Adatas & Co.. Boston
Ga &CO Bos 1
Xlongstreet Stedman & Co-, Bos 10*4 Zro

Graceviile (Vlllage) Minn.—No New Bonds.—Regarding
a report in one of the papers that an election would be held
to vote on the question of issuing $2,000 bonds for the pur-
pose of sinking a well, we are advised by Ig. Frosina, Village
Treasurer, that the village will not issue bonds. He says
that they will pav for the work with warrants bearing %6
payable at the offi ce of the Village Treasurer when called.

Grand Rapids, Mich.—Bonds Proposed.—The city officials
are discussing the advisability of issuing $150 000 street im-
provement bonds. It is stated that the present Council can-
not authorize the bonds, but it is suggested that the work
could be ordered early in the spring on the assurance that the
incoming Council would take the necessary steps to float the

Blake Bros. & Co.. Boston
Estabrook A Co, Boston
W.H. Rollins A Sons, Bo
Biodget, Merritt & Co ,Boston..102 54

S0Gravesend (Brooklyn), N. Y.—Bids.—There seems to be
much uncertainty as to the bids received January 4,1897, tor
the $300,0H 4%local improvement bonds. Following is the

best statement of the bids we have been able to obtain:

Street. Wykes A Co,. N. Y ... — 111*'! IRudolph Kleybolte A Co.. N. Y.105-00
Stuart A Paddock. New York...10¥ 75 IM .M. Forest
The Lamprecbt Bros. Co.,Cleve.l0 <89 IRoberts A Co. New York..
W hann A Schlesinger, N. Y ... 107 00

Bonds have not yet been awarded:

Haverhill, Mass—Bond Sale.—The city has sold the $25,-
000 4% 10-year school bonds to Blake Bros & Co., Boston, at
105*02. Following are tﬂg bids:

-Rmkp Bros A Co Boston

1100*667

.......... 02 iE.H.Rollins A Sons, Boston... .10i 666
Blodget, Merrit AGo.. Boston..104*913 E.C.Stanwood A 0 Boston 0C65
N'.“Wgel—iarPrﬁLX f‘iog\ New vork 104va7s 18tabrodk'A Eo! B8s8R2 100 e R

104*820 Longstreet, Stedman A CO Bos 104*397

04 14 Leland, Towle A Co,, Y. ..104*22
R.L Day A Co Boston 104 69 e C.H. W hite A co, tNew York.. 102%75
Parkinson A Burr ton ..

Homestead, Pa —Bund Electlon —On January 3,1897, the
Council passeq a resolution to submit to the voters at the
February election a proposition to issue $25,000 bonds to take
up confessed judgments. . ,

Honey Creek Township, Ind.—Bonds Proposed. The
County Commissioners were recently petitioned to authorize
Township Trustee Richards to issue $10,000 bonds for the
building of a high school in the town of Russiaville. Itis
«tated that there is much opposition to the issuance of the

Jose. Parker A Co., Boston
Adams A Co., Boston

b°lron River, Wis.—Bond Issue.—It is stated that the town
has issued $24,< 00 funding bonds.

Kansas City, Mo.—Bond News.—At a meetlng of the Clty
Council held December 21,1897, the proposition of Spitzer &
Co.. Toledo, to buy all of the city's refunding bonds issued
mluring the year 1898 was refused. The Mayor and Council,
it is stated, are in favor of advertising for bids when new
bonds are to be issued. .

Keytesville, Chariton County, Mo.—Bond Election
An election will be held January 11,1897, to vote on the
guestion of issuing $6.(%( 0 bonds for the extension and im-
provement of the water-works and of the electric-light sys-

tem,

Lincoln. 111.—Bond Sole.—The City Eouncil has made ar-
rangements to refund $49,090 5% bonds with a like amount of

per cents. Bonds were awarded to the First National

Bank, Chicago.

Lockport N. Y.—Bond Sa%k.—On January 4, 1898, the
;$10,<00 4% water bonds were awarded to Joseph E. Gavin,
Buffalo, at 102 665. Following are the bids:

-Joseph E. Gavin, Buffalo........... 102*665 |S. Curt Lewis,Lockport.
Farson, Leach A Co. New York.l02*175 | Farmers’ A Mechanics
George M. Habn. New York . .102*1501 Bank. Lockport ........
N. W. Harris A Co., New York..102*07 IL. W. Morrison, New York

Bonds mature $1,000 yearly. For further descrlptlon of
bonds see Chronicle December 25. 1897, p. 1233.

Long Island City, N. Y.-Bond Sale—The $330.000 4 ~
revenue bonds issued last month were taken by the Sinking
Fund Trustees.

Los Angeles County (Cal.) Dominguez School District.—
Bond Sale—On December 8, 1897. the district awarded the
Oakland Bank of Savings $1.200 6 1-6 year bonds at 105*66.
Bonds are dated Decemoer 20,1897. A bid of 105 50 was re-
ceived from A. H. Conger. Los Angeles.

Los Angeles County (Cal.) Vineland School District.—
Bond bale. On December 8,1897, the district awarded the
Oakland Bank of Savings $700 M6bonds at 105*57. A bid of
105*43 was received from A. H. Conger, Los Angeles. Bonds
are in denomination of *350 and mature one 3 years and one
4 vears from date of issue, December 20, 1897.

Macoupin County (P. 0. Carlinville), 111—
ing Proposition Defeated.—It is stated that F. K. Whita-
more and F. W. Tracy, bankers, of Springfield, offered to
refund the outstanding 6$ bonds to the amount of $732,000
with 4% per cents. The County Commissioners have de-
clined the offer. Under the proposition the county was to
have the right to pay off $65,000 annually. Another propo-
sition by the same parties was to take the bonds payable in,
fourteen years, $50,000 payable annually.

Bonds Authorized.—Theé County Board of Supervisorshas
decided to call for payment March next, all outstanding
bonds, and will then ask bids for a like amount ($732,00 0 of

sefunding bonds.

.101*85
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Massachusetts.—Bond Offering.—Proposals will be re-
ceived until 12 M., January 13, 1698, by E. P. Shaw, Treas-
urer and Receiver-General, Boston, for $2,000,000 gold
‘eMetropolitan Water Loan” bonds. Securities are in the
form of coupon bonds of $1,000 each, dated January 1, 1898,
and mature January 1,1938. Interest will be payable Jan-
uary 1and July 1, The loan is authorized by Chapter 488 of
the Acts of 1895.

Proposals will also be received at the same time and place
for $500,000 /% gold bonds for the abolition of grade cross-
ings. Securities will be in the form of registered bonds of
$1,000, or multiples thereof, dated November 1,1897, and
maturing November 1, 1923. Interest will be payable May
1and November 1. Loan is authorized by Chapter 428, Acts
of 1890, Chapter 433, Acts of 1892, and Chapter 439, Acts
of 1896. Proposals for both loans must be accompanied by a
certified check for 2%of the amount bid for.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Medford (City), Mass.—Bond Offering.—Proposals will be
received until 11:80 . M January 10,1898, by Parker R.
Litchfield, Treasurer, for $100,009 4% bonds. Securities are
issued pursuant with Chapter 212, Acts of 1897, and author-
ized by ordinance. They are in denominations of $1,000,
dated January 1, 1898, and maturing January 1, 1918. In-
terest will be payable January 1and Jaly 1, both principal
and interest being payable at the Howard National Bank,
Boston.

Media, Pa.—News.—In reply to our |an|ry relative to the
report that the Councils would call an election in February
to vote on the question of issuing $40,000 sewer bonds, Mr.
Wm. H. Tncker, Clerk, says: “The above matter has been
talked about in Councils, but no action taken. | doubt very
m uch if the matter wiII be considered seriously for two or
three years to come.’

Neenah, Wis. —News —In reply to our inquiry relative to
the $5,000 loan recently authorized by Common Council we
are advised by T. T. Moulton, City Clerk, that no bonds will
jh0 issued.

Neodeslia, Kan.—Bond Election.—An election will be held
January 17, 1898, to vote on the question of issuing $15.000
bonds for a natural gas plant and $15,000 water bonds. These
bonds were voted November 16,1897, but a permanent in-
junction restraining their issuance was granted on the
ground that the ballots cast at the election were not in ac-
cordance with the provisions of the Australian ballot system.

New Haven, Conn.—Temporary Loan.—It is reported that
the city has borrowed $1,000,000 from F. S. Moseley & Co.,
Boston, at “ not over 3%.”

Newport, Ky.—Bonds Authorized.—On December 29,
1897, the Council authorized the issuance of $2,300 5% 20-
year bonds for the payment of the property owners’ propor-
tion of the improvement of Columbia Street.

Newton (City), P, 0. West Newton, Mass. - Bond Sale.—
On January 4, 1898, $59,000H highway bonds were awarded
to Mason, Lewis & Co., Boston, at 113*39. Following are
the bids:

Mason Lewis A Co., Boston.......113*39
..113*347
13*25
Blake Bros. A Co, Boston 13157
Adams A Co., Boston . . 13146
Blodeet, Merritt A Co., Boston. 113*09
Longstreet, Stedman A Co., B0s.113*011

Bonds mature December 1,1937. They are dated Decem-
ber 1,1897. interest payable June 1 and December | at the
National Revere Bank, Boston, or at the office of the City
Tré3iSiirér

New York (State).—BondmSale Postpone!—The sale of
the $3,230 000 % gold canal bonds, bids for which were asked
January 5, 189$, has been indefinitely postponed. The rea-
son of the postponement was the fact that several papers in
which the advertisement was published did not issue num-
bers on Christmas or New Year's, while the law requires that
the sale shall be advertised each day for at least twenty Gays
prior to the sale

Bond News.—Comptroller Roberts announced on January
5,1898, that he would shortly advertise for sale $400,000 of
Adirondack Park bonds.

North Dakota State Hospital for the Insane, Jamestown,
N D —Bond Offering.—Proposals will be received until 10
a . m. February 1, 1898, by the Board of Trustees, Jamestown,
for $40,000 bonds for additional buildings. These bonds are
authorized by Chapter 92, Laws of 1897, and will he
in denominations of $1J00 and bear interest at W,
payable annually on January 1. Principal will be payable
20 years from date of issue from the interest and income fund
accumulating from the sale, rental”or lease of lands donated
to the hospital by Article 19, Section 215, Division 8 of the
Constitution of the State of North Dakota.

Oakland, Cal.—Bonds P oposed*—It is stated that *a reso-
lution Will shortly be presented in Council authorizing the
issuance of $150,000 of bonds for a gas and electric-light

Etsabrook ACo., Boston.........
E.H. Rollins A Sons, Boston
Parkinson A Burr, Boston ...
Geo. A. Fernald A Co.,Boato
Norman A Co.....
W illiam Bassett..

112*69
.112*473
148**68

>12*41
..112*26
-1io*72

P Omaha, Neb—Rond Sale.—On December 81, 1897, the
$8,000 4 msi street-improvement bonds of District No. 542
were awarded to Longstreet, Stedman & Co., at
101*912. Following are the bids:
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Longstreet, Stedman & Co. Blodget, Merritt & Co., Boston.$8,094 40

)
BOSTON .ot .$8,15296 Omaha National Ban 8,027 50

Blake Bros. & Co., Boston..... 8,10480 IThe Lamprecht Bro

John Dale. Omaha____......... 8,101251 Clevelana 8.010 00

Bonds mature $1,000 yearly beginning January 1, 1900.
For further description of issue see Chronicie January 1,
1898, p. 48.

Orange, N. J.—Bonds Proposed.—The Board of Education
has requested Common Council to authorize the issuance of
$60,000 school construction bonds

Oregon, Mo.—Bond Sale.—The city has sold the $25,000 6%
20-year water-works and electric-light bonds to James A.
Plotner, Kansas City.

Ottawa County, Ohio.—Bond Sale.—On January 4,1898,
the $10,000 5% court-house bonds were awarded to Season-
good & Mayer, Cincinnati, at 104*97. Following are the bids:
IW.J. Hayes & Sons, Cleveland. 104*68

Dietz, Denison & Prior, Cleve.. 104*578
|[Edw. C. Jones Uo.,, Cincinnati.. 103*75

Seasongood & Mayer, Cin........104*97
Atlas Nat. Bank, Cincinnati... *105*50
Rudolph KIeyboIte&Co Cin..*105%11

*Bids did notcomply with requirements.

Bonds mature $1,f00 yearly on December 13 from 1898 to
1907, inclusive. For further descrlptlon of bonds see Chron-
icte December 18, 1897, p. 1191.

Ottawa (Village) Ohlo.—Bond— Issue.—The village will
shortly issue $32,052 (or less) 5# street improvement bonds.
These bonds will be dated June 1, 1898, and will be in de-
nominations of $500. They will mature $2,052 on June 1,
1908, and $1,500 each June 1 and December 1, beginning
December 1, 1908, to June 1, 1918. Interest will be payable
semi-annually at the office of the Village Treasurer.

Parnassus, Westmoreland County, Pa.—Bond Election.—
An election will be held February 15, 1898, to vote on the
question of issuing $17,0.0 water-works bonds and $10,000
sewer bonds.

Paulding County (P. O. Paulding), Ohio.—Bond Offer-
ing.— Proposals were asked until 1p. ». January 7,1898, by
gloyjd Atwill, Auditor, for the purchase of the followmg 5]

onds:

$1,600J. B. Walker Ditch No. 428 bonds, maturing one bond of $300 yearly on
January 1, from 1899 to 1901, and $350 January 1, 1902, and January 1,

2,000 Beugnot & Schaab Ditch No. 441 bonds,

yearly on January 1, from 1899 to 1903.
1,800 W. F. Bruning Ditch No. 431 bonds, maturing one bond of $250 yearly on
January 1, trom 18a9 to 1902, and $300 January 1,1903.
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$2003no Russell Ditch No. 442bonds, maturing one bond of $50 January 1
1799, and one bond ot $'5 on January 11900, and January 1:1901.

700J w. Carr Ditch No. 443 bonds, maturing on bond of $100 January1.

one bond of $150 yearly on January 1. from 1900 to 1*03.

875 W . E. Renner Ditch No. 445 bonds, matuiing one bond of $175yearly
on January J, iroin 1»99 to 1903, inclusive.

600 Irwin Baker Ditch No. 446 bonds, maturing one bond of $'00 yearly, on
January 1. from 1899 to 902, and one bond of $200 January 1,1903.

J'SH McVay Ditch No. 448 bonds maturing one bond of $125 yearly on
January 1 from 1899 to 1901.

340 A. H. ¢(McClure Ditch No. 449bonds, maturing one bond of $100 on Jan
nary ;, 1899 and 1900, and one of $140 January 1,1901.

200M 1) Pratt Ditch No. 450 bonds, maturing one bond of $50 on January

1 »99, and one bond of $75 January 1,1900 and 1901.

750 Mary A. Mansfield Ditch No. 451 bonds maturing ene bond of $150
yearly on January Ifrom 1899 to 1903.

500 Rantzam Armour Ditch No. 464 bonds, maturingone bond of $100 yearly
on January 1 from 1899 to 1903.

Bonds are dated January 1, 1898, and interest will he pay-
able semi annually. The result of the sale was not known
at the time of going to press.

Payne County, Oklahoma—Bond Sale.—On November 26,
1897, the county issued $11,500 bonds to the holders of certain
judgments at par. We are advised by B. F. Meann, County
Clerk, that the bonds have been re-sold by the holders to a
Topeka firm.

Pekin, 111.—Bond News.—In the Chronicte November 27,
1897, we stated that the Council had accepted the offer of
N. W. Harris & Co., Chicago, to take an istue of $53,000 4
refunding bonds. At a meeting of the City Council held
December 20, 1897, the sale of these bonds was confirmed.
g’hey WI|(|) be in denominations of $1,000 and mature Decem-

erl 7.

Perth Amboy, N. J.—Bond Sale.—On January 3, 1898, the
$’ 4,000 3%6 year assessment bonds and $2,900 3% 10-year im-
provement bonds were awarded to W. E. R. Smith, New
York, at 105 and 107 respectively. Following are the bids:

$14,000 $2,900
-m Asxm't. p
W. E.R. Smith, New York.... 1 105 00 107 00
Benwell A Everitt, New York 104 77 107 27
Blodget, Merritt & Co., Boston 104 31 106 55
W alter Stanton & Co, New York ....104 65 104 65
Stuart & Paddock, New York .. 10376 102 00
E. C.Jones Co.. New Y ork * 10199 101 30
Middlesex County Bank 10100 10125

Bonds are dated January 1, 1898.

Port of Portland (City of Portland) Oregon.—Bond Sale-

On December 30, 1897, the $40,000 5% gold coupon bonds
were awarded to W J. Hayes & Sons, Cleveland, at 114*375,

NEW LOANS.

CITY OF TORONTO

CORPORATION LOAN.

ISSUE OF £213,000 STERLING 3”0/o
GENERAL CONSOLIDATED LOAN
DEBENTURES, EQUIVALENT
OF $1,036,600.
Redeemable let July, 1929.

Sealed tenders will be received atthe City Treas-
urer’'s Office, City Hall, Toronto, Canada, at or before
three o'clock P. M., on Tuesday, the 25th dayof
January, 1898, addressed to the Chairman of the
Board of Control, and endorsed “ Tenders for City
of Toronto 3" per cent Debentures,” for the pur-
chase of $1,036,600, or its equivalent in Sterling
at par of exehange (46413,000) General Consol-
idated Loan 3}4 per cent Debentures, maturing 1st
July, 1929.

The Debentures will be made payable in Canadian
Currency in Toronto, cr in Sterling inLondon, as the

purchasers desire, with coupons attached payable
half-yearly-1st January and 1st July. The interest
accruing from 1st.January, 18*», to date of delivery
of bonds to be paid by the purchaser.

- Tenders will be received for the whole or any por-
tion of the Debentures, and the purchase money
will be payable as lollows: Five percenton allot-
ment ; balince on the delivery of the Debentures.

The Debentures will be delivered to the party
whose tender is accepted at the City Treasurers
Office in Toronto, the proceeds of the sale being pay-
able in Canadian Currehcy, or, if the Debentures he
taken in Sterling, at the par of exchange at the said
place of delivery ; but, i) tenderers desire, they may
specify that payment of equivalent amountwnl be
made in sterling in London, and the Corporation
will deliver the Debentures against payment there
on being indemnified for the stamp duty and the
cost of transmission and insurance, the latter not to
exceed one-eighth of one per cent.

Applicants are required to lurnish the namesof
personal or corporate sureties for the due fulfilment
of their tender, if accepted.

Tenders will be opened at a meetingof the Board
of Control of the Corporation of the City of Toronto
in the presence of such of the applicants as may
attend.

The highestor any tendernotnecessarily accepted.

Full information can be obtained on application to
the City Treasurer.

Looom R. T. COADY,
JOHN SHAW, City Treasurer.
Mayor (Chairman Board of Control).
City Treasurer’s Office,
City Hall, Toronto, December 27th, 1897.

W. J. Hayes & Sons,

BANKERS,
DEALERS IN MUNICIPAL BONDS,

Street Railway Bonds, and other high-grade in-
vestments.
BOSTON, MARS., Cleveland, Ohio,
7 Exchange Place. 311-313 Superior St.
Cable Address, “KENNETH.”

NEW LOANS.

$3
Commonwealth of

MASSACHUSETTS
3)0 BONDS

Treasury Department.
Boston, Jan. 5,1898.

Sealed proposals for the purchase of bonds of the
“Metropolitan Water Loan” for two million dollars
($2,000,000) will be received at this office until 12
o'clock, noon, on Thursday, Jan. 13, 1898, at which
time they will be publicly opened and read.

This loan will be issued in coupon bonds of
($1,000,)each, dated Jan. 1,1898, payable Jan. 1,1938*
with interest at the rate of three and one-half (37)
per cent per annum, from Jan. 1,1898, payable semi-
annually on the first days of January and July in
each year, and may be delivered as coupon or regis-
tered bonds at the option of the purchaser.

Principal and interest will be paid in gold coin of
the United States of America or its equivalent, a,
the office of the Treasurer of the Commonwealth in
Boston.

The “Metropolitan Water Loan”
Chapter 488 of the Acts of 1895.

The rightis reserved to reject any or all bids.

All bids must be accompanied by certified checks
for 2 percent of the amounts bid for.

E.P. SHAW,
Treasurer and Receiver-General.

,0 0 0 ,0 0 O

is authorized by

N 31

FKANKLIN, KENTUCKY,
5 PER CENT BONDS.

NOTICE OF BOND SALE.

,000

Notice is hereby given that up to noon on January
28,1898, the City of Franklin, Ky,, will receive sealed
bids on its $2 1,000 five per cent bonds, issued for
W ater-Works. Interest payable semi-annually.
Bonds mature $1,000 yearly from 1899 to 1909, and
$10,000 at the pleasure of the city after It110. A
certified check of $1,000 mustaccompany each bid,
as an evidence of good faith. Bids will be publicly
opened atnoon on above date. Bonds will be sold o
the highest and best bidder, and no bid shall be ac-
cepted at a price less than par. Ail bids mustbe
directed to the Mayor of said city. For further par-
ticulars address

M. S. HARRIS, Mayor,
Franklin, Ky

NEW LOANS.

$500,000
Commonwealth of

MASSACHUSETTS
3)0 BONDS.

Treasyry Departmentss |

Sealed proposals for the purchase of bonds of the
“Loan for the Abolition of Grade Crossings” for five,
hundred thousand dollars ($500,000) will he received
at this office until 12 o’clock, noon, on Thursday, Jan
13,1898, at which time they will be publicly opened
and read.

This loan will be Issued in registered bonds of one
thousand dollars ($1,000) each, or multiples thereof,
dated Nov. 1,1897, payable Nov.1,1923, with Interest
attherate of three and one-half (3*") per cent per
annum from Nov. 1,1897, payable semi-annually on
the first days of May and November in each year.

Principal and interest will be paid in gold eoin or
its equivalent at lhe office of the Treasurer of the
Commonwealth in Boston. The “Loan for Abolition
of Grade Crossings” is authorized by Chapter 428 of
the Acts of 1890, Chapter 433 of the Acts of 1892 and
Chapter 439 of the Acts of 1896.

The right isreserved to reject any or all bids.

All bids must he accompanied by certified checks-
for 2 percent of the amounts bid for.

E.P. SHAW,
Treasurer and Receiver-General.

Carthage Water-Works Co.

OF

Carthage, Missouri.

Information wanted as to ownerof bonds of Car-
thage Water-Works Company dated February 1&
1888, due July 1,1901, and numbered 1, 56, 57, 58, 5»
60 and 95. Please address

J S. H.FRINK, )
. RALPH LAlGHTON ( Trustees
Portsmouth, N. H.

Blodget, Merritt & Co.,

BANKERS
16 Congress Street, Boston.

STATE, CITY & RAILROAD BOND»
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mOther bids were Blair & Co., New York, 110-75, and Gilbert
Bros., Salem, 105-17 for $10,000 bonds. Bonds mature Jan-
uary 1,1922. For further description of issue see Chronicle,
November 27,1897, p, 1040.

Punxsutawney (Borou h), Pa.—Bond Sale.—On Decem-
ber 30, 1897, the $14,000 4# refunding bonds were awarded to
Dick Bros. & Co., Philadelphia, at 100-91. Following are
the bids:

Dick Bros. &Co.. Philadelphia. 100910|W J.Hayes & Sons.Cleveland..100 010
Jas. Hamilton. Punxsutawney |CampbeII&Co Punxsutawney.l00- 00800

T.K.Fanningh. Punxsutawney 100 700 The Lamprecht Bros. Co..Clevc. 99-2
Rudolph Kleybolte & Co., ClIn’. .100"0:

Bonds mature January 1, 1968, subject to call after five
years. For further description of bonds see Chronicle Dec-
ember 25, 1897, p. 1234.

Bond Election —An election will be held February 15,1898,
to vote on the question of issuing $24,000 bonds for street
improvements. in

Rensselaer County, N. Y.—No New Bonds.—We are ad-
vised by John Don, County Treasurer, that it will not be
necessary to issue the $33,i00 refunding war bonds. The
Treasurer recently recommended the issuance of these bonds
in his report to the Board of Supervisors, but the receipt of
certain funds makes the floating of bonds unnecessary.

Rochester, N. Y.—Temporary Loans.—At a meeting of the
Council of this city on December 21, 1897, the City Treasurer
was authorized to borrow the following amounts, and the
loans have since been discounted by the Rochester Trust &
Safe Deposit Co. at a ‘‘lower rate of interest than 3-50#.”

$155,090 for 5months, to meetinterestdue January 1,1898.
16,125 for 5 months, to meet the Interest on sewer bonds due Jan. 1,1898.
40.000 for 5 months, for the contingent fund.
14.000 for the highway fund.

The notes are payable at the Union Trust Co., New York.

Rockwood, Tenn.—Bonds Defeated.—At the election held
December is, 1897, the question of issuing water-works bonds
was defeated by a vote of over 5to 1.

Saginaw, Mich.—Bond Sale.—On December 30, 1897, $7,000
4# 1-10 year sewer bonds and 4,500 4% 1-10 year paving bonds
were awarded to Longstreet, Stedman & Co., Boston, at
101-273.

San Diego, Cal.—Bond Sale.—We are advised by wire that

RONICLE m

100-202. Bonds are 280 in number, of which 240 are in de-
nominations of $1,000 and 40 of $500 each. Interest will be
payable semi-annually, both principal and interest being pay-
able at the office of the City Treasurer. Principal matures
$6,5'0 yearly on the first Monday in January from 1899 to
1938 inclusive.

San Jacinto and Pleasant Yalley Irrigation District,
Winchester, Cal.—Bond Offering.—Proposals will be re-
ceived until January 8, 1898, by J. D. McDiarmid, President
of the Board of Directors, for $10,000 bonds of the district.

Sault Ste. Marie, Mich.—Bond Offering.—Proposals will
be received until 2 p. m. February 21, 1898, by G. G. Scran-
ton, Comptroller, for $24,264-84 special assessment pav-
ing bonds. Securities will be dated February 1, 1893. and
mature as follows: $2,400 yearly on February 1, from 1899 to
1907. and $;,664-86 on February 1,1908. A certified check
for $1,000 must accompany bids. Total debt at present is
$220,3"3-28. Assessed valuation, $4,906,963.

Shelby County (P. O. Sidney), Ohio.—Bond Sale.—On
January 4, 1898, the $8,8u0 6% ditch improvement bonds were
awarded to W. J. Hayes & Sons, Cleveland, at 109-46.
Bonds mature part each January 1 and July 1 from January
1, 1899, to July 1, 1908, inclusive. For description of bonds
see cnhronicie last week, p. 49.

South Omaha, Neb.—Temporary Loan.—On December 29,.
1897, the Treasurer negotiated a loan of $1,89) with the
Packers’ National Bank, to be used for the retirement of
bonds and payment of interest due January 1, 1898.

Superior, Wis—Refunding Proposition Accepted.—On,
December 22, 1897, the Common Council accepted the propo-
sition of Don Culver for refunding the city’s indebtedness.’
It is stated that the amount involved is over $900,000, of
which $450,0 0 will be issued and exchanged for old bonds.
Mr. Culver will receive a commission of 2}£% for disposing of
the bonds and the city will receive all premiums paid on the
new bonds.

Tampa, Fla.—Bonds Still Unsold —In reply to our inquiry
regarding a report that the City of Tampa had refused all
offers for $35u,000 bonds, S. L. Biglow, clerk of the Board
of Public Works, states that these were merely “ offers of

the $260,0% 0 gold refunding bonds were sold on Decem- time options, and that the bonds are still open for bonafide
ber 30, 1897, to the Lamprecht Bros. Co., Cleveland, at purchasers.” As reported inthecnronicie 0f October 30,
NEW LOANS. INVESTMENTS. INVESTMENTS.
$10,500 Braddock, Pa...nirenenns
ST LOUIS, M ISSOURI, N EW LOAN 0,000 City of Lancaster, Ohio
18.000 Sandusky, Ohio.......
14.000 X ia, Ohio.........
BOND CALL. WOONSOCKET, R. I, 11000 college Point, NV
Mat or's Office, > 36.000 Newtown, N. Y ...
st. Louis, August 7th, 1897 3 REGISTERED 40.000 East Providence,
TO WHOM IT MAY CONCERN: 5.000 Quincy, Mass..)..
Notice is hereby given that the bonds of the City ‘;'888 Eﬂoer:isdr?;r:jtrlz/iisosh
O, St bouts, tssued under suthority of ovdinance GOLD BONDS, 20100 Bradford. Pa. o

No. 13,061, numbered from ninety-eight hundred
And eighty-four (9884) to ten thousand five hundred
and three (10503) both inclusive, will be redeemed
on the second day of February, eighteen hundred
and ninety-eight, pursuant to the terms of said
Ordinance No. 13061, and the terms expressed in
said bonds, and that said bonds will cease to hear
interest on said second day of February, 1898. Said
bonds are dated February 2d, 1885, are payable Feb-
ruary 2d, 1905, and are redeemable at the option of

$100

Price and iurther d

the City of St. Louis at any time after ten years
from their date.

Each of said bonds, when presented for redemp-
tion, must have the fourteen unearned semi-annual

Due in 28 Years.

W. J. Hayes & Sons,

FOR SALE BY

Rudolph Kleybolte <& co.,

35 and 37 Nassau St.. New Yorkc
CINCINNATI, O.

MASON, LEWIS & CO
BANKERS.

67 Milk Street, Boston,
171 La Salle Street, Chicago,

,000

ata on application.

OFFER FOR SALE

X 7 Exchange Place, Boston. Tro
interest coupons, numbered from twenty-seven to i A o . X Far 4s
forty, inclusive, attached. Philadelphia Bank Building, Philadelphia. gsedalia” Mo .......... oo 43is
These bonds are called in for the purpose of per- EOL{ B .5s
manent retirement. Msomen
HEY. ZIEGENHEIN, Trinidad, Col. (Gold)...ccceciviiriiniiiiiiices 5s
L. Mayor. Investment Bonds s« . -
ISAAC H. STURGEON, FOR WestCh . E hlcagof ist Htge.5s.
Attest: Comptroller. i South SideElev. HR. (Chicago t Mort.43is
HY. BESCH,
e New Yorl(; TSawtngs. Banks $200,000
an rustees. .
WE OWN AND OFFER Central EE. & Electric Co.
lists sent upon application. (Of New Britain, Connecticut.)
8250,000 MEMBERS OF BOSTON AND NEW YORK

STOCK EXCHANGES.

Queens County, N.Y., Gold4s,

Maturing in 1917.
Registered or Coupon.

Assessed Valuation ... .....$85,345,111
‘Total Debt...* - 3,634,000
Populatio

Price and particulars uoon application.

R. L. DA

40 Water St

7 Nassau Street, New York.

1st Mortgage Sinking Fund Gold 5s.
This road has direct connection with the Citv of
Hartford.

Ser1 for earnings to Oct. 1,1897, and full descrip
tioD jf -operty.

E. H ROLLINS & SONS,
19 Milk Street,
BUY AND SELL

Y & CO.,

reet, Boston.

Boston, Mass.

WHAHL1V & HLEMMGDR,
2 Wall Street, New York. EDWARDC. JONES CO. Tgxas MUNICIPAL BONDS.
GOVERNMENT, ALSO
MUNICIPAL. BANK STOCKS.

MUNICIPAL BONDS.
£« C. Stanwcod 9 Co.

BANKERS,
121 Devonshire Street. 421 CHESTNUT STREET,
BOSTON PHILADELPHIA.

30 EAST THIRD STREET, CINCINNATI.

STREET RAILWAY,

BONDS.

R. N. MENEFEE & CO0., BANKERS,
18 Wall Street, New York.

WARRANTS.

Carefullv selected, High-grade State; County, City
and Public School issues, maturing in 6 to 24 months
and earning 5to 8 per cent our specialty.'!

ROBT. E. STRAHORN & C<*,
Equitable Building,.

1NASSAU STREET,
NEW YORK.
B ston, Mass
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1f-97, these bonds, to the amount of $300,000 ($50,(00 of which
hare been sold), were issued in 1896 for sewerage and paving
purposes Details of the securities will be found in the
Chronicle of same date.

Tarrytown (N. Y.) School District—Bond Issue.—The
district has been authorized by vote to issue $5,000 bonds for
furnishing school house. When issued bonds will bear 4%
interest and mature one year from their date. Interest will
be payable semi-annually. We are advised that the date on
which the loan will be offered for sale has not yet been con-
sidered by the Board of Education.

Tennessee.—Temporary Loan—It is stated that State
Comptroller Harris recently negotiated a loan of $225,000
with New York investors. This makes $725,G30 borrowed
last year.

Topeka, Kan.—Bend Sale.—On December 10,1897, $2,840
%kinstalment drainage bonds were sold at par. Bonds are
dated December 1, 1897, and one bond of $284 matures yearly.

Toronto, Dominion of Canada.—Bond Offering.—Propos-
als will be received until 3 p. m. January 25, 1898, by R, T.
Coady, City Treasurer, for £213,000 sterling ($1,086,600)

general consolidated loan debentures. Debentures will
be made payable in Canadian currency in Toronto or in
sterling in London, as the purchasers desire. Interest will
be payable January 1 and July 1. Principal matures July 1,
1929. Bidders are required to furnish the names of personal
or corporate sureties for the due fulfilment of their proposals,
if accepted.

I he official notice of this bond offering will befound among
the advertisements elsewhere in this Department.

Uintah County, Utah.—Bonds Proposed:—The County
Commissioners have passed a resolution authorizing the is-
suance of bonds for the purpose of paying indebtedness in-
curred prior to 1896. It is stated that an offer to take the

téonda as 6 per cents has been received from the State Land
oar

Waukegan, 111.—Bond News.—The $6.500 bonds recently
authorized will bear 5% interest. Securities will be in de-

THE CHRONICLE.

[Vor. LXVI.

nominations of $500, and will mature in ten years, subject to-
call after five years from their date, December 27. 1897

Wichita, Kan.—Bond News.—We are advised that the
$14,<00 park bonds sold November 2, 1897, as stated in the
Chronicle December 4, 1897, were taken by the Fourth Na-
tional Bank at par. The bonds bear 6# interest, and the bank
agreed to hold them ready for delivery for two years, at
which time the city will have the right to pay off the bonds
or refund them at 5#. This is made necessary, as the State
law does not provide for refunding bonds under two years.

Wilkinsburg(P. 0. Pittsburg), Pa.- Bonds Authorized.—
The Council on December 30, 1897, authorized the issuance
of $15,0' 0 bonds for street improvements.

Xenia, Ohio.—No New Bonds.—We are advised that the
City Solicitor has declared illegal the $2,000 bonds recently
authorized for the purchase of land for a gravel pit.

Yankton, S. D.—Bond Issue.—In the Chronicle December
18, 19 , we stated that the Council was considering the re-
funding of $54,0« 0 7%10-20-vear bonds issued in August. 1885,
m aid of the Chicago & North Western Railroad We are
now advised by Mr. Wm. Blatt, Mayor, that they are ar-
ranging with the present holders of the bonds to accept 5&
interest after February 15, 1893. Mr. Blatt says that they
may not succeed in doing this with all the present holders of
the bonds, in which event the owners who do not accept the
reduced rate of interest will be paid in full February 15,1898,.
and the new bonds sold. Principal and interest of the new
bonds will be paid at the Chemical National Bank Newt*
York City.

Mount Morris, N. Y.—C. W. Bingham, Town Treasurer.
Following is the financial condition of the town of Mount
Morris, tabulated by means of a special report to the Chron-
icle:

This town is in Livingston County,

RLOANS— . When Due. Net debt. Deo. 1,1897... $63,03i
7 3'8160?1' (')d33 onds— 1901 Assessed valuation, resi.1,842,756
4%/,0 Feb. 14000, 18681911 Asse?sedI val,, personal.. 176j925

,($ 1040 yearlj/"b.h"iiEb 11 Total valuation 1896 2,019,681

(Interest payable at Nat. Park
Bank, New York City.)

Bonded debt Dee. 1, '97.. .$89,033

Sinking fund assets........................

Assessm'’t about Qo%mual value
Tax rate (per M.) 1 $V/7

Population 189
5’&5)ulat|on 1897 (est.)...

INVESTMENTS.

PUBLIC SECURITIES

SUITABLE FOR

SAVINGS BANK AND TRUST
FUNDS.

LISTS MAILED ON APPLICATION.

Farson, Leach & Co.,
CHICAGO, NEW YORK,
100 Dearborn St. 2 Wall St.

ADAMS & COMPANY,

BANKERS

DEALERS IN

INVESTMENT BONDS,

'Rembers of Boston Stock Exchange.!

No. 7 Congress and 31 State Streets,

BOSTON.

Government anda

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 of Commerce Bldg.)

C. R. GOODE,

MUNICIPAL SECURITIES.
Sigh-Grade Warrants a Specialty
Write for List.

No. 6(8 Broadway. New York.
Active and Local Securities botnrbt and sold to ad
vantage. Atlantic Mutual Scrip. Circulars.

JL P. Wintringhaiu, 36 Pine St.,, N. Y

INVESTMENTS.

$27,000
St. Joseph, Mo., Os.

$14,000
Ga., Os.

$12,000

1903.

Douglas Co., 1903-1918.

Hempstead, N.Y ., Sch.DIst.5s. 1920-1938.

$5,000
Topeka, Kan., 5s,1912.

$5,000
Spokane, Wash., Gold 5s.

$40,000
Detroit Railway 1st Mort. Gold 5s.

$10,000
Hereford Ry. 1st Mort. 4s. 1930.
Guaranteed by Maine Central.

125 Shares
Staten Island Ry. Stock.
5 1-3% Guaranteed.

Prices and Particulars on Application.

C. HH WHITE & CO.,
BANKERS,
31 NASSAU ST. NEW YORK.

1914.

BANGE OFPRICES.
1878 —189 6.

OUR ANNUAL

THE FINANCIAL REVIEW

Gives amonthly range of Stock and Bond Prices
for five years.

.1878-1882

.1883-1887

.1888-1802

1883 issue gives...
1888 issue gives
1803 issue give
1897 issue gives.. 1892-1896

PRICE, $2 PY.
WILLIAM B.DANA COMPANY,676J6Pine St., N.Y

ik JkK &eM |

BANKERS,
18 WALL STREET, NEW YORK.

Established 1865.
MEMBERS OF NEW YORK STOCK EXCHANGE
Allow interest on deposits subject to sight check
Buy and sell on commlsygn st?cks and bonds either
corcash or on margin, and deal
Investment Securities.
0. J. Morse. Chas D. Marvin. W m Kiddib

1924.

MISCELLANEOUS.

Ready Jan. 14,

HAND-BOOK

Railroad Securities.

JANUARY ISSUE.

(Issued 8em-iAnnually by the Publimiere of the
Commercial & Financial Chronicle,)

CONTENTS.

A Description of RR. Stocks and
Ronds and a Statement of the Income
for four years past, as well as the annual
charges againstincome.

Highest and Lowest Prices Monthly
of Railroad Bonds and Stocks in New
Y ork, Boston, Philadelphia and Balti-
more for the years 1896, apd, 1897.

Four Years' Range In Prices of Active
Stocks—Being highest and lowest prices-
made in each year from 1894 to 1897 in-
clusive.

Dividends on Railroad Stocks paid dur-
ing eaeh of the years 1891 to 1897 inclusive

= $1 00
7&

Price in Bed Leather Covers,

To Subscribers of the Chronicle,

WILLIAM R. DANA COMPANY,

76" Pine Street, New York.

Digitized for FRASER
http://fraser.stlouisfed.org/
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ffitmxjcial.

The Audit Company

OF NEW YORK,
Equitable Building, 120 Broadway.

Extract from By-Laws of the Audit Company
of New York.

ARTICLE XIY.
EXAMINATIONS TO BE CONFIDENTIAL.

Section 1. The results of all audits and ex-
aminations made by this Company shall be
treated as strictly confidential by both the ex-
aminer and the manager of the Company. In
all cases, unless otherwise directed or requested
by the applicant, the reports of the Company
shall be made in duplicate, one to be delivered
to the applicant and the other to be sealed up
and retained by the Company.

Sec. 2. In no case shall the duplicate report
so retained by the Company be open to the in-
spection of the directors, officers, or employes
of this Company, nor shall the contents be
made known except upon authority of a reso-
lution of the Board of Directorsof the Com-
pany.

Sec. 3. Each officer and employe of the
Company who shall participate in making ex-
aminations or audits shall, on entérine the em-
ploy of the Company, make oath that he,will
not divulge any information obtained by him
in the course of his employment relating to
audits or examinations.

WM. FRANKLIN HALL«

Accountant
BOSTON, MASS,

Books «Milted." Examinations and investigations
<3oadncted with tite utmost can and efficiency.

SECURE BANK VAULTS.

- genuine

WELDED CHROME STEEL AND IRON
Rour™MftFUt*"Bn~and”plvPiatesand Angles

Canno* be Sawed, Cut. or Drilled,

Burglar Proof.
CHROME STEEL, WORKS,
KentAre., Heap & Hooper 8ts.
Sole Manners inthe U.S. BItOOK 1,YN.N.V

and positively

THE CHRONICLE
MAQaA.

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
Post”, April 8,1897, 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 &relative increase
in rents.”

Write or Call

BANKS.
FIRST NATIONAL BANK

for Particulars.

OF MILWAUKEE.
CAPITAL, - - 1 81,000,001
SURPLUS, - - 8250,00t

Transacts a General Banking and Foreign Exchangt
Business. Collections receive Special Attention.

OFFICERS:
F.G.Bigelow, Pres't. F.J. Kipp, Cashier.
Wm.Bigblow,V.-Pres't. T. E. Camp,Ass't Cashier,
F.E. Kbuegkr.2d Ass’'t Cashier.

San Francisco,
The First National Bank

OF SAM FRANCISCO,CAL.
UNITED STATES DEPOSITARY.
Capital, 81,500,000 ISurvive, 8950,00«

3.G.MURPHY, President, JAS.K.LYNCH, Cashie
IAmss MorriTT,V.-Pres* J.K.Mopmtt, Ast. Casi

General Banking Business. Accounts Solicited

Canal Bank,

NEW ORLEANS, LA.
(Successorof N. O. Canal & Banking Co.)
CAPITAL, 81,000,000.

J. C. MORRIS, Presidenti EDWARD ToBY, Vice
Pres. EDGAR NOTT, Cashier
Correspondents—National City Bank, Nationa
Bank of Commerce, New York; Boatmen's Bank
St Louis; N. W. National Bank, Chicago} Mer

chants’ National Bank Boston

W & xitiuQ gapjer.
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OFFICE OF JHB

ATLANTIC MUTUAL
INSURANCE CO.

New York, January 21,1897.
The Trustees, in conformity with the Charter
of the Company, submit the following state-
ment of its affairs on the 31st of December..

1896:

Premiums on Marine Risks from
1stJanuary, 1896, to 31stDe-
cember, 1896........ coocvciiiinins

Premiums on Policies not
marked off 1st January, 1896.

$2,596,788.8
1,109,275.00'

Total Marine Premiums........... $3,706,063.80"

Premiums marked off from Ist
January, 1896, to 31st Decem-
ber, 1896.......ccccvvvvieirieeiniinnnn $2,658,108"*8-

Losses paid during the
same period................. $1,249,999.01

Returns of Prem-
iums and E x-
PENSES....cvennnene $646,420.25

The Company has the follow-
ing Assets, viz.:

United States and City of New
York Stock: City Banks and
other Stocks........ccccoveneee

Loans scoured by Stocks and

$7,226,305.00

Otherwise.......cocoeveeniinens . 1,930,000.00
Real Estate and Claim» due the
Company, estimatedat___ ... 1,137,621.97
Premium Notes and Bills Re-
ceivable............. 843,596.96
Cashin BanK.....ccoc. ceveevveeeecnnnnn. 175,229.25
Amount:.....ccoceeiiiines ceeens ,$11,312,753£1B

Six per cent interest on the outstanding cer-
tificates of profits will he paid to the holder»
thereof, or their legal representatives*on and
after Tuesday, the second of February next*

The outstanding certificates of the issueof
1891 will be redeemed and paid to the holder»
thereof, or their legal representatives, on and
after Tuesday, the second of February next»,
from which date ail interest thereon will cease.
The certificates to he produced atthetimeof
payment, and canceled:

A dividendof Forty per centis-declared;on-
the net earned premiums of the Company for
the year ending 31stDecember, 1896, for whielk
certificate»will he issued on and after Tues-
day, the fourth of May next:

By order of the Board.

J. H. CHAPMAN, Secretary.

TRUSTEES:

W. H. H. Moore,

A. A. Baven,

Joseph H. Chapman,
James Low,

James G. De Forest,
William Degroot,
William H. Webb,
Horace Gray,
Christian de Thomsen,

N. Denton Smith,
Charles H. Marshall,
Charles D. Leverieh,
Edward Floyd-Jones*
George H. Macy,
Waldron P. Brown,
Anson W. Hard,
Joseph Agostini,
Vernon H. Brown,

Leander N. Lovell,
Everett Frazar,
William B, Boulton,
George W. Quintard,
Paul L. Thebaud,
George Coppell,
John D. Hewlett, Gustav H. Schwab,
Gustav Amsinck, Francis M. Bacon.

ANTON A. RAVEN, President.
FREDERIC A. PARSONS, Vice-Pres'L
CORNELIUS ELDEST, sd Vice-Pre*L~
THEO. P. JOHNSON,yd Vice-Pres'L

Charles P. Borde**
Henry E. Hawley 5
William E. Dodgvfe
Lawrence Turnure,
John I* Biker,

C. A. Hand,



Union Trust Company
OF NEW YORK.
80 Broadway, New York.

QAPITAL, - $1,000,000
SURPLUS, - - - $5,913,000
AUTHORIZED TO ACT AS
Executor, Administrator, Guardian,

Receiver or Trustee,
AND IS
A LEGAL DEPOSITORY FOR MONEY.

ACTS AS TRUSTEE OF MORTGAGES OF
CORPORATIONS and accepts the transfer agency
and registry of stocks.

ALLOWS INTEREST ON DEPOSITS, which may
be made atany time, and withdrawn on five days’
notice, with interest for the whole time they remain
with the company.

For the convenience of depositors this company
also opens CURRENT ACCOUNTS, subject, in ac-
cordance with its rules, to check at sight, and allows
Interest upon the resulting daily balances. Such
checks pass through the Clearing House.

Attends specially to the

MANAGEMENT OF REAL ESTATE
and to the collection and remittance of rents.

It makes ample provision in its

BURGLAR AND FIRE PROOF FAULTS
for the safe-keeping of securities placed Inits cus-
tody, on which it collects and remitsincome.

EDWARD KING, Presldent

CORNELIUS D. WOOD,

JAMES H. OGILVIE. >V|ce Presidents.
AUGUSTUS W.KELLEY, )

J. V.B.THAVER, Secretary.

E.R. MERRITT, AssistantSecretary.

C.C. RAWLINGS. Trust Officer.

New York Security &
Trust Company,

48 WALL STREET, NEW YORK.«

Capital, $1,000,000 ISurplus, $1,500,000

CHARLES S. FAIRCHILD, President.
WM.L.STRONG, 1st Vice-Pres.
ABRAM M. HYATT, 2d Vice-Pres.
OSBORN W. BRIGHT, Secretary.
rUITATT VAN LOAN. Asst. Secretary.

Authorised to act as executor, trustee, administra-
tor, guardian, agent and receiver.

Receives dep05|ts subject to sight drafts, allowmg
Interest. A legaldepositoryfor courtand trustfunds.

A designated depository for the reserve of State
banks. Accounts of banks and bankers solicited.

TRUSTEES.

M. C.D. Borden, [James A. Biair,
B. Aymar Sands, J. G.McCullough,
James J. Hill, H. Hoagland,

E. N. Gibbs, J. W . Sterling.

C. 8. Fairchild,
W.H.Apple™*»,
Wm. L. Strong,
W . F. Ruckley,

S.G. Nelson, F. R. Coudert, H.Walter Webb,
Edward Uhl, James Stillman, [John A. McCall.
Manhattan Trust Co.,
STBEET-
Authorized to act as Executor, Administrator,
eGuardian, Receiver, or Trustee, and is
Legal Depository for Money.

Trustee of Mortgages of Corporations, and Trans-
fer Agent and Registrar of Stocks and.Bonds.
Interest Allowed on Deposits.
msubject to check through New York Clearing-house.
JOHN |I. WATERBURY, President.
John Kean,Vice-Pres. AmosT. Fbench, Vice-Pres
Charles H. Smith, Sec. and Treasurer.
W.N.Duane,Ass'tSec. N, Thayer Robb,Ass’tl res
Directors.
John Kean,
John Howard Latham,
John G. Moore,
E. D. Randolph,
James O. Sheldon,

August Belmont,
H. W. Cannon,
A. J. Cassatt,

R. J. Cross,
Rudulpb Ellis,

Amos T. French, Samuel Thomas,
John N. A. Griswold, Edward Tuck,
H. L. Higginson, John I. Waterbrry,

W. P. Hamilton, R. T. Wilson.

Rhode Island Hospital
Trust Company,

providence: r . i
Capital...81,000,000 ISurpIus....$750,00*
DIRECTORS.
Christopher Lippitt, Horatio N. Campbeil
Royal C. Taft, Rsbert Knight,
Robt. H. I. Goddard, John W. Danielson
Geo. W .R.Matteson, HerbertJ. Wells.
William D. Ely, John C. Pegram,
Robert I. Gammell, Lyman B. Gofl,
William Binney, Eugene W. Mason
William B. Weeden, Geo. Gordon King
Howland Hazard, Rowland G. Hazard
Edward D. Pearce luician Sharpe.
HERBERT J. WELLS. SAM'L R.DORRANCB

Presidehl. Vice-Preside t.
EDWARD S.CLARK, WM. A. GAMWELL
Secretary. Assistant Secretan.

THE CHRONICLE.

gxnst QompfcuUs,

United States Trust Co.

Nos. 45 & 47 WALL STREET.
CAPITAL AND SURPLUS,

$11,500,000.

This Company is a legal depository for moneys
faid into Court,’and is authorized to act as Guardian,
‘'rustee or Executor.

INTEREST ALLOWED ON DEPOSITS

which may he made at any time and withdrawn
after five days' notice, and will be entitled to inter-
est for the whole time they may remain with the
Company.

Executors, Administrators, or Trustees of Estates,
Religious andBenevolent Institutions, and individ-
uals, will find this Company aconvenientdepository
for money
JOHN A. STEWART, President,

D. WILLIS JAMES, Vice-President,
JAMES S. CLARK, 2d Vice-President,
HENRY L. THORNELL, Secretary,
LOUIS G. HAMPTON. Assist. Sec'y.
TRUSTEES.
8amuel Sloan, Charles S. Smith, W. Wald. Astor,
D. Willis James, Wm.Rockefeller,James Stillman,
John A. Stewart, Alexander E. Orr.John Claflin,
J.H. Rhoades, Wm.H. Macy, Jr.John J. Phelps,
Anson P. Stokes,Wm. D. Sloane, Daniel Lord,
John C. Brown, G.H.Schwab, John S. Kennedy,
Edward Cooper, Frank Lyman, D. O. Mills,
W. B. Cutting, Geo. F. Viator, Lewis C.Ledyard

CONTINENTAL
TRUST COMPANY,

OF THE CITY OF NEW YORK.

CAPITAL.. .$500,000
SURPLUS 350,000
OTTO T. BANNARD.. President
WILLIAM ALEXANDER 8M1TH .1st Vice-Pres't
GORDON MACDONALD...2d Vice-Pres't and Sec'y
HENRY E. DABOLL ..Assistant Secretary
Designated by the Supreme Court aa a
Depositary for Court Money*.

Interest allowed on Deposit*.
Executes all Trusts.
TRUSTEES
Robert W. DeForest,
Giraud Foster.
Gordon Macdonald,
Gordon Norrie,
A.Lanfear Norrie,
William F.Cochran,
W alter Jennings,
William A. Hazard
Frank H. Platt,
Trenor L. Park,
Oswald Sanderson.

The State T rust Co.
100 BROADWAY.
$1,800,000

Acts as Trustee, Registrar. Transfer and
Fiscal Agent of Corporations, and as Ex-
ecutor, Administrator, Trustee, Guardian
and Committee of Estates. Legal
torP/ for Court and Trust Funds.
lull charge of Real and Personal Estates.
Interest allowed on Deposits.

William Jay,

Alfred M. Hoyt,
Rudolf E. F. Flinsch,
Robert S. Holt,

Henry M. Taber,
Oliver Harriman,Jr.,
Wm. Alexander Smith,
Robert Olyphant,

W . Seward Webb,
Otto T. Bannard.

Capital and Surplus,

FRANCIS 8. BANGS, President.

WML-AT NASH°Lil'IVice-Presidents.
MAURICE 8. DECKER. Secretary.
H. M. FRANCIS, Treasurer.
H. B. BERRY, Trust Officer.
TRUSTEES.
Henry Steers,
George W. Quintard,
Forrest H. Parker,
Charles Scribner,
Charles L. Tiffany,
George W. W hite.
Percival Knanth,
Francis S. Bangs.
Francis Lynde Stetson,
Thomas A.Mclntyre.
Edward E. Poor.
Anson G. McCook.

GUARDIAN

SECURITY

Trust & Deposit Company
BALTIMORE.

General Banking and Trust Business. Becomes
Trustee under Mortgages or Deeds of Trnst, Finan-
cial or Transfer Agent for States, Cities or Corpora-
tions, etc., etc. Pavs intereston Deposits.

EDWARD STABLER, JR., President.
WM. M. BYRN, Secretary and Treasurer.
DANIEL MILLER, JON. K. TAYLOR ,kVice-Pres'ts.

Executive Committee: Wm. H. Bosley (John S.
Gittings & Co.), Chairman; George B. Baker, Henry
C. Matthews, John L. Blake, Francis A. W hite, Matt.
C.Fenton, Lewis A. Gusdorff.

Metropolitan Trust Co.

Of the City of New York.

37 and 39 Wall Street, New York.
Paid- up capital
Surplus

Designated as a
Supreme Court.

Willis S. Paine,
Henry H. Cook,
Charles R. Flint,
W.L.Trenholm,
William B. Kendall,
W alter S.Johnston,
Joseph N. Hallock.
Edwin A. McAlpin,
Andrew Mills,
William A. Nash,
Geo. Foster Peabody,
J.D. Probst,

deposnar)'/ by order of

legal
Receive deposits of money on in-
terest, act as fiscal or transfer agent, or trustee for
corporations, and acceptand execute any legal trusts
from persons or corporations, on as favorable terms
asother similarcompanies.

Fred'k D. Tappen, Acting President.

C. M. .Jesup. 2d V.-Pres. Beverly Chew, Secretary.
Raymond J. Chatry. Assistant Secretary

[Vol. LXVI.

OLD COLONY
TRUST COMPANY.'

BOSTON, BASS.
CAPITAL, - $1,000,000
SURPLUS, - 1,000,000

Transacts a General Banking Business.
ALLOWS INTEREST ON DALLY BALANCES SUBJECT
TO CHECH

TRUSTEE UNDER MORTGAGES. TRANSFER AGENT
REGISTRAR

BOARD OF DIRECTORS:
T. Jeflerson Coolidge, Jr., President.
Oliver Ames, W aiter Hunnewell
C.W.Amory, Samuel Carr,
B. P. Cheney, Geo. V. L. Meyer,
T. Jefferson Coolidge, Laurence Minot,
Chas. K. Cotting, Richard Olney,
Geo. F, Fabyan, Henry R. Reed,
Geo. P- Gardner, Nathaniel Thayer,
Henry S.Howe, Stephen M. Weld.
Henry C. Weston.
T. Jefferson Coolidge, Jr., President.
C.s. Tuckerman, Vice-Pres’t and Treas.
Geo.p.Gardner,Gordon Abbott,
Francis R. Hart, Vice-Presid
E.A. Phippen, Secretary and Ass’t Treas.
Joseph G. Stearns, Ass’t Secretary.

AMERICAN LOAN

-AND -

TRUST COMPANY,

BOSTON, HASS.

CAPITAL, “ $1,000,000
SURPLUS, - 500,000
A legal depository of moneys paid into Court and
for Administrators, Executors, Guardians and

INTEREST ALLOWED ON DBPOSITS.

Trustees under Mortgages, Transfer Agents and
Registrars of Stock.

BOARD OF DIRECTORS.

Chas. Francis Adams, 2d.

Oakes A. Ames,

Edwin F. Atkins,

IsaacT. Burr, -

Samuel Carr, *

F. Gordon Dexter,

David P. Kimball W.B.Thomas, !

Henry D. Hyde,
S.ENDICOTT PEABODY, President.
N.W.JORDAN, Actuary.

E. A.COFFIN Treasurer

Maryland Trust Co.,

CORNER SOUTH AND GERMAN STS.

BALTIMORE.
CAPITAL. 81,000,000

A LEGAL DEPOSITORY FOR
TRUST FUNDS.

Acts as Financial Agent for States, Cities Towns*
Railroads and other Corporations. Transacts a gen *
eral trust business. Lends money on approved se<
curity. Allows interest on special deposits. Act!
as Trustee under Mortgages, Assignments and
Deeds of Trust, as Agent for the Transfer or Regis-
tration of Stocks and Bonds, and for the paymentol
coupons interest and dividends.

J.WILLCOX BROWN, President.
LLOYD L. JACKSON, First Vice-President.
ENRY J. BOW DOIN, Second Vice-President»
J,BERNARD SCOTT, Secy. & Treas.
DIRECTORS:

Wm. A.Marburg, Lloyd L.Jackson.fW.TT. Baldwin,Jr
Frank Brown, H.A.Parr, JoshuaLevenng
Alex. Brown, Clayton C.Hall, James Bond,
H.J. Bowdoin, J.Wilcox Brown, J. D. Baker,
Leopold Strouse, B. N. Baker, John B. Garrett,
Basil B. Gordon, Fred'k W. Wood, F. M. Thlertot,
Henry Walters, Fred M. Colston, F.S. Bangs.

W. B. Brooks.Jr., Andrew D.Jones JDoug.H.Gordon

Missouri Kansas & Texas
Trust Co.,

7th and Wyandotte Sts., Kansas City, Mo.
1 Nassau St., N.Y.. 400 Chestnut St.,Phlla.
194 Washington St«, Boston,
Singel 238, Amsterdam, Holland,
Dorotheen-Strasse 54 Berlin, Germany.
31 Lombard Street, London, England.
Sandthornual il,” Hamburg, Ger.
15 Rue du Louvre, Paris, France.

Capital .$1,250,000
SuPp us and Undivided Profits..” 1,250,000

ARTHUR E. STILWELL, President.
Vice-Presidents: J. McD. Trimble, E. L.
W. S. Taylor, Jacques T. Nolthenius.

A. C. Robinson, Secretary; Wm. S. Taylor, Treas.
urer; Frank B. Wilcox, Assistant Treasurer; J, J.
Cairnes, Assistant Secretary; E. S. Mosher, Asst.
Secretary; Nath'l Norton, Ass't Secretary; Trimble
& Braley, General Attorneys.

Execntes a General Trnst Business.
Acts as Trustee, Transfer Agent or Regis-
trar for Corporatio
Acts as Executor, Admlnlstrator Guarding
or Trustee of Estates.
Collects Western Mortgage
Takes charge of properties, collectlng
Ren paying taxes, , for
astérn” Investors.’

Samuel Little,

S. E. Peabody,
Francis Peabody
Albert A. Pope, ,5
N.W. Rice,

R. B. Robbins,

COURT AND

Martin
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