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<ar financial and commercial interests, which us

all know hare been most wonderfully favored the
pant two years anil more, have just now taken a
further auspicious turn. Thus it happens that the
circle of prosperity is constantly widening and one
after another of the industries so long impaired are
being lifted out of their difficulties. What a contrast
m affairs this feature marks between the situation to
day and as it stood when the new era opened. Before
i»9f. enterprise had been growing less free for years
because the standard of values was threatened, the
danger becoming each month more imminent. There
had been in that year a good wheat crop and a phe-
nomenal corn crop, with high prices realized for the
former. But these conditions failed to work any ma-
terial edange. It was only under the influence of the
public verdict in the Presidential election of that
year against silver and in favor of a gold currency
standard that the door was opened to the new cycle
of prosperity.

-duce that occurren'e in November 1896 it seems
as if every event in any way affecting financial or in-
dustrial interests had conspired to fortify and
strengthen the hope which the outcome of the elec-
tions in that month gave birth to. Abundant crops,
and good markets for them, resulting in an increas-
ing favorable foreign trade balance and accumulating
stocks of gold in the Treasury and in btnk. have been
continuing conditions; concurrent also with this de-
velopment business expansion has been going on, at
first slowly, but as the months passed with accelerat-
ing speed. Finally, to crown the whole, came the
clertion of last month, when a majority of the mem
b~rsbip in the Senate as well as in the House was
secured for sound money. This was rightly con-
strued by the public as an assurance that at last we
are to have a currency system in touch with com
meroe. and that our industries are never again to be
put in thraldom to the fear which has so long been a
standing menace to all progress With such an essen-
tial reform as a speedy prospect, it can be no surprise
that a now stimulus was imparted to industrial activity.

The "auspicious turn" in business affairs, referred
to above as of recent occurrence, covers the ex-
tension of trade revival to certain large industries
that we have on numerous occasions noticed as not
eharing in the general expansion. Chief among
tb* -a is the market for cotton goods and the market
or cotton. Since the latter part of November the
demand for both the manufactured article and the
raw material have met with a decided improvement in
the requirements for actual consumption. Woolen
goods likewise—another industry hitherto lagging
behind the development elsewhere—has during the
same tirni- been u-iuming a somewhat better shape.
A- to raw cotton, the adverse situation has had a
donb e origin. The Southern States have been in
re<<nt year* largely increasing the production,
while our own manufacturing industry was pass-
ing through toim period of severe depression
F.nropean spindle- during the same interval enlarged
their nse of the staple, having increased their takings
within the last two years nearly three-quarters of a
million bait**. Hence, had American manufacturers
also shown the old time progress in consumption, the
snrplm product would have been in good part used
up and value- of the staple would not have dropped
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to so low a figure. As it happened, the recent im-
provement moted above in the demand for goods in
the United States has been attended by lower esti-
mates of the current cotton crop, and as a result both
of these industries are now in much better form ; the
stocks of cotton goods which have been such an un-
favorable feature are fast passing into the hands of
consumers, whilo cotton has been making a material
advance in price.

Another leading industry which has now experi-
enced a radical change and become a party in the
business revival is the anthracite coal trade. It was
only a very few weeks ago that this department of
business and also the coal carriers were assumed to be
in a deplorable condition. Stocks of that class of
companies were consequently looked upon as the
safest possible target for the parties to use who were
disposed to bear the stock market. Under such a man-
ipulation prices of these stocks gave way materially
and the general opinion was that they would go much
lower. A little cold weather has suddenly changed
this  outlook ; it started the demand for
coal, which had been for a time comparatively
dormant awaiting the anticipated lower prices for
that commodity. An important development likewise
bearing upon the condition of these properties is that
the analysis we have recently made of the reports of
some of them show that the results for the twelve
months ending with July 1 were far more favorable
than they had been represented. Altogether, there-
fore, it may be said that the coal trade, and the rail-
roads chiefly engaged in representing it, are now "in
the swim," having passed from a condition of general
despondency to one which affords fair promise of re-
munerative employment.

We have spoken above of the advantageous state of
our foreign trade as having been the most important
contributing factor to the prosperity we are now en-
joying. This week the Bureau of Statistics has issued
another monthly statement (the one for November),
and like nearly everything else of an industrial char-
acter which belongs to the history of this wonderfu
year it surpasses all other similar exhibits ever is

sued. The exports reach a total value of $129,-
784,000. As we said in our issue of November 19
the largest previous total for any month in our trade
record was in December 1897, when it was
$125,053,961 ; this November total i3 consequently
4% millions in excess of that record, which
was at that date the largest. What makes

this result more noteworthy is the fact that the
values of breadstuffs and cotton are both lower than
they were in 1897. As our imports in the same
period were small, slightly less even than a year ago,
the net favorable balance has likewise reached un-
equaled proportions, it being $77,074,000. This final
result is chiefly a matter for exultation, because our
currency is still the identical currency that so very re-
cently caused us so much anxiety and depressed all
our industries. The evil influence exists: its power
to work harm is just as great as ever'; for the time
being though it is chained, these favorable balances
being the links that hold it, and thus afford our people
the opportunity to correct the evil before trade con-
ditions arc reversed and the old devil is let loose again.
The new impulse to industrial advancement referred
to above is also strikingly exemplified in the present
state of the iron and allied trades. There the indica-
tions of activity are. more pronounced than they have
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been for along time past. The volume of business
has been large for many months, but now the trade
papers are beginning to talk of the markets getting
“ excited” and of things beginning to “ boil.” The
demand is becoming so large that in certain lines
manufacturers are obliged, for the present, according
to the reports, to refuse orders. Such a situation natur-
ally leads to improving prices, and this week there
have been advances in several directions. Steel billets,
for instance, have been advanced fifty cents a ton at
Pittsburg, to $16 00. Wire rods, which recently sold at

$20 00, are now $21 50. In the raw material there
have been advances of 10 to 25 cents a ton. The key
to this improving situation is easily found. During

the period of depression our manufacturers learned
severe lessons of economy, so that they have been
turning out their products at a lower cost than

ever before known. This has opened to them
the markets of the world, and our exports
of iron and steel in their various forms are

on an unprecedented scale, and must continue to
grow so long as the same conditions last. To this
must now be added a steadily-widening domestic de-
mand. The railroads — consumers of great mag-
nitude— have been giving orders for rails on
an extensive scale, not only for the renewal of ex-
isting tracks but for the building of new exten-
sions, the prospect being, as we recently pointed
out, for considerable addition to the railroad mileage
of the country the coming twelve months. The in
creasing business of the roads is also inducing them
to give orders for large amounts of new equipment—
locomotives, ears, &c.—and to undertake extensive
rebuilding of bridges and other work in which iron
and steel enter in larger or smaller quantities. At
the same time the revival of trade, which is now be-
coming such a feature of affairs as we have shown
above, is increasing the general and miscellaneous
demand for all kinds of iron and steel.

The monthly statement of iron production pre-
pared by the “ Iron Age” reflects in an instructive
way the expansion which is in progress. We say
“ instructive ” because when carefully examined these
statistics make it plain that the movement seems to
be a natural, healthy one, due to a legitimate and
growing demand, and thus far is free from incidents
that might occasion uneasiness or disquietude. Iron
production is gaining, but not faster than consump-
tion ; in fact not so fast. Stocks are not increasing.
They are still contracting in face of the expanding out-
put, just as they had been decreasing for many previous
months. The “ Age” actually reports one furnace
less in blast December 1 than November 1, but the
weekly capacity between the same dates was increased
from 228,935 tons to 235,528 tons. This latter is the
largest figure ever reached in the country’s history.
But the significance of that statement can
easily be exaggerated. Last March (before the
decline in production which subsequently occurred),
the output was 231,430 tons, and as compared with
that total the increase, it will be seen, is only a little
over a thousand tons a week. The record of furnace
stocks which the “Age” keeps shows that the aggre-
gate of the furnace holdings, both sold and unsold,
was only 544,024 tons December 1, against 573,012
tons November 1, 621,728 tons October 1, 688,382
tons September 1, 739,288 tons August 1, and 805,311
tons July 1. The situation is thus one of great en-
couragement.
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Two important developments in the affairs of the
Northern Pacific have occurred this week. A dividend
of 1 per cent has been declared on the common stock
—the first on that stock since the reorganization of the
property. The fact is not a surprising or an unex-
pected one. It is the natural outgrowth and fruitage
of the prosperity which the company has been enjoying.
A dividend had been looked for and was inevi-
table—the only question was as to the time when a
payment should be made, and its amount. The
company’'s report for the fiscal year ending
June 30 1898 showed that after allowing in
full for the 4 per cent dividends on the pre-
ferred shares, and after spending $811,709 for
additions and improvements, there remained a sur-
plus of nearly three million dollars—$2,897,874. For
the cmrentfiscal year there has been further growth in
tarnings, both gross and net, the increase in the gross
for the four months to October 31 being $986,856,
and in the net $871,072. It takes $800,000 to pay
one per cent on the common shares.

The other incident of the week in the company’s
affairs has been the publication of a statement by
President Mellen defining the company’s relations
with neighboring and competing roads. This has
been perhaps the most assuring document that has
come for a long time from the office of a railroad

company, for it places these relations in a totally
different light from what the investing public
had been led to suppose they were. News-

paper accounts have been such as to foster the
idea that great friction prevailed, that indeed
the different roads were on the verge of open
hostilities. Mr. Mellen disposes of these stories in
short order. It is surprising to find what a small
basis of fact there was for the statements so widely
circulated that the different roads had laid out
plans for unlimited amounts of new construction, each
with the intention of encroaching upon and occupy-
ing the other's territory. Mr. Mellen tells us that as
far as the Northern Pacific is concerned, the only con-
struction in progress is about 75 miles in the Clear-
water country in ldaho. As to that, a question has
arisen as to whether the Oregon Navigation Company
should not also be allowed to occupy that coun-
try without being considered as invading Northern
Pacific territory. This question, it is assumed, will
be amicably settled, and the company “is not engaged
in any ‘war’ with any of its neighbors or competitors,
and does not expect to be.” In view of the persistent
way in which reports to the contrary have been put
forth, this news, we are sure, will be welcome to the
security holders of the property.

Money on call, representing bankers’ balances, has
loaned at the Stock Exchange during the week at 3
per cent and at 2 per cent. The higher rate was
only momentarily recorded on Thursday; immedi-
ately thereafter loans were made at 2£ per cent. The
bulk of the business has been at 2£ jrer cent and at
2] per cent, and the average has been about 2§ per
cent. Banks and trust companies quote 2~ per cent
as the minimum, some, however, obtaining 2~ per
cent for new loans. Time money is in liberal supply
while the demand is by no means urgent, and rates
are 3 per cent for sixty days to four months and 3£
per cent for five to six months on good Stock Exchange
collateral. The supply of commercial paper offering
is moderate, but the demand is sufficient to absorb
it, and brokors report a fairly large volume



1234

of biuineea. @ Some exceedingly choice six months’
t p a p e r isreported to have been sold this
Vv,, k at !i per cent, but this quotation by no means
<;li :s the condition of the market. Rates are d per
fur sistv to ninety day endorsed bills receivable,
mfur prime and per cent for good
four siv months'single names. Chicago dispatches
repot, an easier tone for money at that centre, call
loans being made at 3] per cent, against 11 per cent a
ire’ advices confirm this re-
port, and they also state that money is growing easier
other Western ceutres. The movement of cur-
rency through the Sub-Treasury this week has been
chiefly to Xow Orleans and to Southwestern points.

There has been no feature of importance either in
the political or the financial situation in Europe dur-
ing the week. The treaty of peace between the
United States and Spain was signed on Saturday even-

mhe American and the Spanish Commissioners.
The Hank of England minimum rate of discount re-
mains unchanged at i per cent. The cable reports
discounts of sixty to ninety day bank bills in London,
3Vper cent. The open market rate at Paris is 8
percent and at Berlin and Frankfort it is of per
cent. According to our special cable from London,
the Bank of England lost £261,864 bullion during the
week, and held £30,988,879 at the close of the week.
Our correspondent further advises us that the
loss was due to shipmentsof £187,000 uet to the inter
ior of (ireat Britain and to the export of £75,000, of
which £50,000 was to Uruguay, £5,000 to Brazil,
£1ii,000 to other South American points and £10,000
to the Continent.

The foreign exchange market has been dull and
barely steady during the greater part of the week,
the tendency toward ease being chiefly attributable to
the inactivity of the market. Though there have
b>eu some purchases of long sterling for investment,
buying of these bills has been somewhat checked by
the comparative firmness in the rates, and there seems
to bo a disposition to defer further purchases until
prices recede. The offerings of commercial bills
against cotton, grain and provisions continue large,
but they appear to be promptly absorbed. The
arbitrage transactions in stocks have had little influ-
ence upon the exchange market either way. The
steamship Alameda arrived at .San Francisco on
U.dnesday with 13,510,000 gold from Australia, of
which $3,000,000 consisted of sovereigns aud the re-
mainder gold bullion. The arrivals of gold from

Europe were 81,287,184 for New York aud
10,900,000 francs in transit to Cuba. These francs
for Cuba will not appear in our import or export

tables, being shipped on Wednesday direct to
Cuba. The range for nominal rates for ex-
change has remained unchanged during the week
ut s 821 for sixty-day and from | 85} to 4 8Gfor sight.
On Monday the tone of the market w easy, and
rates for actual business for long sterling and cable
transfers were reduced one-quarter of a cent com-
tared with those at the close on Friday of last week,
to 4 8Idfiti 811 for the former and to 4 85@4 85} for
the In'ter, while the rates for short sterling remained
munchanged at 4 81}@4 84}. On Tuesday and on
Wednesday the tone was barely steady and the mar-
ket wa- very dull. On Thursday the tone was firmer,
though rates were not quotably higher. The market
cm.e.j firmon Friday. The following shows daily posted
rates for exchange by some of the leading drawers.
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DAILY 1I'OSTBD RATES FOR FOREIGS EXCHANGE
FBI Mon Tom. WH-X>. Tuna.. FBI..
Dec. 0. DtC. 12 Dec. 13 Dtc. 14 Dec, 15 Dec. 1«
* 82* 82* 82* *
Jroirn Broil...... { siButf™. %6* gg* 85* 85I« 85* g%*
: OOdayi. ®* x  g2r  8x 62
Mag%un A CO.. {Blght 86* gg* 85* 6517 86* S3f
Bunk Britis s. 82 82* 82* 82* 82* 82*
Amertl]ca %tg 85* 85* M* 85* 85* t5*
3 kof * 82 B2* 82* .
Montreal....... élghtg g6 85* 86* 65* 5% iS
Canadian Bank (0Q days, £2* 62* 82* * 82*
of Commerce.. ( Sight.... S0 80 80 It 80 g*
Seldelbach. lek- (00 days, 82* 82* 82* 82* 82*
elhelmer A Co. ES ghty 85* 86* 85* 85* H* 85*
* * *
Uuiu-d Vroros... j ; gg: gg* gé* g%* m 8%
Merchants’ Bk. (éio days. m i 82+ %* B2* i
of Canada...... JSight... SO m 80 it* I*

The market closed firm on Friday, with rates for
actual business 4 S1}@4 81f for long, 4 84}@4 84}
for short and 4 85@485} for cable transfers. Commer-
cial on banks 4 81@4 81} and documents for pay-
ment 4 80}@4 81}. Cotton for payment 4 80}@4 80},
cotton for acceptance 4 81@4 81} and grain for
payment 4 SI@4 81}.

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

.Received by Shipped by

tPeek Ending Dec. 10, 189S.
N J.Banks. N. Y. Banks.

Net Interior
Movement.

$5,635,000 $4,965,000 Gain. $720,000
888,000 946,000 Loss. 58,000

$6,573,000 $5,911,000 Sain. $662,000
With the Sub-Treasury operations and gold
ports the result is:

Total gold and legal tenders.....

im-

Into
Banks.

Gut o/ Net Change in
Banks. Bank Holding*.

Banks' Interior movement, as above $0,573,000 $5,911,000 Gain. $662,000
Sub-Trea. oper. and.gold Impts....... 23,000,000 23,200,000 less. 200,000

$2 3. 000 $29,111,000 Gain. $462,000
The following table indicates the amount of bullion
in the principal European hanks.

Week Ending Dec. 16, 1898.

Total gold and legal tenders......

Dec. 15. 1898. Dec. 16, 1897.
Bank of Gold.  Siler.  Total.  Gold.  Silver. lotal.
X 4 £ £ £ K4

iSngIand ...... 30,988.879 30,988,879 31,767,748 .............. 31,757,748
France.... 73.033,108 48,386,160 121,409,258 78.639,9:2 48,355,387 120,895,339
Germany.... 20.745.000 13,778,000 40.523.000 20,335.090 15,112,000 44,447,000
Russia ....... 09.523.000 3.095.000 103,218,000 115,933,(00. 4.028,000 119,901,009
Anst.-Hung'y 35.333.000 12.454.000 47.787.000 37.070.000 12,377,000 50.047.000
Spain. ....... 002.000 0,855,000 17.917.000 9.834.000 11,000.000 20.334.000

14,978,000 2.330.000 17.308.000 15.788.000 2,009,000 17.307.000
Netherlands. 4.315.000 0.725.000 11.040.000 2.029.000 0,768.000 9.397.000
Nat.Be!qum. 3.131.000 1.507.000 4,701,000 2 798,067 1,399,333 4.198.000

Tot.tbiaweek 299.101,987 05,700,150 394,953,187 823.735,387 101108700 424,844.087
Tot. prev. w'k 208,522.138 95,033,479 393,555.612 323,893,859 100897798 424.791.057

coLoNIEs AND TEE CONSTITUTION.

With the brief introductory speeches on Senator
Vest's resolution, early this week, the debate on ter-
ritorial expansion has been temporarily suspended.
Very possibly the Senate is waiting .until the whole
matter can be brought up in connection with the sub-
mission of the treaty which was definitely signed
last Saturday. The Commissioners left Paris
yesterday, and the formal transmission of
the document to the Senate will probably not
be made until their arrival in this country.
Meantime, Senators who are preparing for an
open debate on the general question, more easily
done in considering the Arest resolution than in de
liberating on the treaty— which goes presumably be-
fore an executive session—arc doing wisely. Not in
this generation has a public question arisen calling so
forcibly for display of Senatorial logic, eloquence and
statesmanship.

Wo pointed out last week the fact that the Con-
gressional opposition to what is supposed to be the
Administration’s policy has in reality a double prob-
lem with which to deal. It may or may not advocate
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ratification of the treaty by which the United States
acquires control of Cuba, Porto Eico and the Philip-
pines. It may or may not endorse Senator Vest's
contention that our Government has no right to hold
territory except with a view to its eventual construc-
tion into Statehood. But it cannot consider these
two questions separately. |f the opposition endorses
Mr. Vest’'s construction of our Government's limit-
ations, and then proceeds to repudiate the Paris
Treaty, it must he prepared to say what shall he
substituted for the terms of the Peace Commis-
sioners. If, while still denying our Constitutional
power to maintain dependencies unless as embryo
sovereign States, it approves the Paris treaty, then it
will obviously have voted its deliberate approval to
the plan of adding these West Indian and Asiatic
islands to the Union, with all the powers and respon-
sibilities now enjoyed by Missouri or New York. In
this regard there is no excuse for illusions, on the
part either of Congress or of the people. The three
distinct alternatives before the United States are,
first, the acceptance of the Spanish cessions and their
government on a hitherto untried system, which will
exclude their admission as qualified members of the
Union; second, the rejection of the peace treaty; and
third, invitation to the people of these islands to pre-
pare to participate with us, on equal terms, in the
government of the United States.

We have already expressed our gratification that
the Senator from Missouri should have submitted in
behalf of the opposition so distinct and clean-cut an
alternative. We wish further to make recognition of
the eloquence and force with which Mr. Vest has this
week presented his array of precedent and reasoning.
Prom his basis of argument, we doubt if the task
could have been better done. In the brief but com-
pact speech of last Monday are contained, we believe,
all the Constitutional and legal arguments which may
be cited in behalf of his position. Concisely sum-
marized, it may be said that he rests his anti-colonial
position on the following facts : First, that our
Government was founded as a protest against systems
of colonial administration in which legislative partici-
pation was denied to the governed people. Second,
that the decision of the Federal Supreme Court of 1857,
already cited in these columns, distinctly denied the
power of the United States to “ enlarge its territorial
limits in any way, except by the' admission of new
States” or by “ the acquisition of territory not fit for
admission at the time, but to be admitted as soon as
its population or situation would entitle it to admis-
sion.” Third, that the articles of cession for each of
our early acquisitions under the Constitution, includ-
ing Louisiana and Florida, contained an explicit pro-
viso that as soon as possible these acquisitions should
be organized into States. Finally, that the single
seeming exception to this rule—Alaska, which was
admitted nominallya3 a “ district”—has been declared
by the Supreme Court to be an organized territory
under existing laws, with the right to eventual State-
hood.

The first observation to be made on this argument
of Senator Vest is that it rests its main position on a
simple dictum of the Federal Court, contained in a
decision whose main points have been wholly super-
seded and reversed by the arbitrament of war. This
phase of the matter was brought out by Senator Platt
of Connecticut, in a brief reply to Sc«nator Vest last
Monday. The point was, indeed, inferentially con-
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ceded by Mr. Vest himself. The remarks of the
Court of 1857, on the limitations of territorial expan-
sion were appended to the famous Dred Scott decis-
ion, whose most important rulings, as every one is
aware, were that the Missouri compromise and the
laws forbidding extension of slavery into new terri-
tories were unconstitutional, and therefore null and
void. Senator Vest frankly stated last Monday his
willingness to eliminate such portions of the opinion.
“ These questions,” he added, “ were settled by shot
and shell and sabre-stroke for all time to come.”

But this concession being made, it maybe pertinent
to inquire—it certainly will be inquired in the course
of the pending debate—whether some other findings
of the same Court have not been affected by the sub-
sequent appeal to arms. In other words, the question
is legitimate, whether or not the general dictum of
the Court of 1857 regarding the Government's terri-
torial powers may not have been based on the ante-
bellum conception of the United States as a league of
mutually independent powers. No other disputed
guestion— certainly not even that of the legal status
of the negro and of the right of States to prohibit
slavery—was more distinctly affected by the result of
the Civil War than the question whether the United
States constituted a single national government or
not. Its status as a nation was decided; the further
question then arises, was or was not its right to exer-
cise all the inherent powers of a nation decided simul-
taneously? We stall not undertake to discuss this
pregnant question at the moment; it is an argument,
however, of which the country will hear very much
during the present Congressional session.

As regards Senator Vest's appeal to the position of
our own Government at the time of its foundation,
no one is likely to contest the assertion that colonial
government without colonial representation was a
foremost cause of the revolt from Great Britain. But
there were two facts in the situation of the American
colonies which greatly impair any supposed analogy
with our proposed experiment in the Pacific Ocean.
One, and the more important, is that the colonies not
only were capable of self-government, but had proved
such capacity, with a free popular suffrage, by long-
continued and competent local administration. There
is no parallel to this in the case of Porta
Rico and the Philippines, and very little in
the case of Hawaii. The other essential point of
difference is that the American colonies demanded
only the privilege of a voice in passing laws affecting
their own pecuniary interests. Denial of such privi-
leges brought on the separation, a fact most carefully
and explicitly recited in the Declaration of Inde-
pendence. But what right has any one to assume in
advance that such privileges will not be extended, so
far as is consistent with civilized administration, to
the people of our new acquisitions? As we see it,
decision on this point rests with the very Congress
which is now discussing the right or wrong of a co-
lonial policy in the abstract.

In other words, if we concede the general policy of
territorial expansion—which would be done by rati-
fication of the Paris Treaty—the rest of the problem
must be settled quite as much in the light of public
policy as of apparent judicial or historical precedent;
notably so when the cited precedent of both courts
and politics has to do with situations totally and
radically unlike that with which we are now con-
fronted. For this reason particularly, we doubt the
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force nf Senator Vest's appeal to the precedent <2 jshould not deem H worth while-to take notice of it,

FI r :. iz i Louisiana, whose cession to our Govern-
uient, .is he shows us, was accompanied by a pledge for
their cventunl construction into Statehood. The ap-
parently sufficient answer to this appeal is that no
suet, r *:j tins accompanied the Spanish cessions,
and that there is very conclusive reason why the
pledge should not accompany them.

There are, in our judgment, numerous questions
of policy and law which remain to be solved in
connection both with our Hawaiian acquisition and
with the ceded Spanish colonies. These questions
will equally remain open, even after formal ratifica-
tion of the treaty. It is quite within the power of
Congress to pass legislation, if it choose, to the effect
that the Tinted States will guarantee to the inhabit-
ants of these islands, from the start, such measnre
iif self-government as shall be practicable. We
have sometimes wished that further expression
might be made of our purpose, after a sufficiently
long American protectorate, to release these
communities as independent governments, freed from
subordination even to the United States. But we
fear that the annexation of Hawaii, whose import-
ance as a precedent is too often overlooked, points in
a very different direction. Whatever may be said,
and justly said, against the wisdom of the Hawaiian ex-
periment, the fact remains that Hawaii, alone of all
our island acquisitions, had proved by experiment that
it could govern its own affairs, and that nevertheless it
was declared in the Congressional resolution of
July d, with the assent of the authorities of the
island, that government by the United States was
preferable, if this act is to be accepted as a prec-
edent, we fear that proposals for the eventual in-
dependence of the Philippines can be set forth
with little grace.

But this fact by no means involves the
further conclusion—drawn very hastily, it seems
to us, in current criticism—that our Govern-
ment is about to establish tributary provinces,

ground under the arbitrary exactions of American
proconsuls us was the Sicily of Verres and the India of
Warren Hastings. Still less does it involve the de-
grading alternative, which we have been sorry to see
even hinted at in current controversy, that the United
States should sell its Eastern acquisitions for a higher
price ban the indemnity allowed to Spain, and should
pocket the difference. We believe that if the United
States hat any moral right for extending its rule
over these Eastern and Western oceanic islands,
the right has a deeper justification than can be
argued from questions of financial or commercial

THE COMPTROLLER’S ARGUMENTS
AGAINST A CREDIT CURRENCY.

The Comptroller of the Currency, Alr. Charles G.
I , ha incorporated in his annual report to Oou-
gr. 5 an extended argument directed against the
propriety and justice of creating a credit currency
v . by a first lien upon the assets of the issuing
bank- Perhaps to be strictly accurate we should say
t v he ha* devoted almost his whole report to this
& v. . for outside of ordinary routine matters there
1 nijrely little else in it. The argument is
? thoroughly unsound and embodies so many fallacies
»*:  misconceptions, that except for one feature, we

feeling sure that among those likely to read such a doc-
ument, its inherent weakness and the palpably mis-
leading character of the statements it contains, would
be manifest to all. What prompts us to refer to- the
matter is that seemingly the argument is fortified
by a formidable array of figures and statistical
data.

There is a glamour about mere figures which it- is
bard to overcome. Adroitly used, they become a
powerful weapon in the hands of friend and foe alike,
and this often whether they are right or wrong. Few
of us feel competent to dissect a statistical statement
dealing apparently with genuine results, and stilt
fewer of us possess the inclination and necessary pa-
tience to enter upon such* a task. If we can re-en-
force an argument with material of that kind, we are-
apt to consider ourselves invincible and ro think the-
discussion closed. For the genera) disposition is to-
look upon figures as in the nature- of facts about
which there can be no controversy. When these data
come from a Government office and are announced
with mathematical exactness, and seemingly based
upon the results of actual experience, their potency

and spell become all the greater, unless their
accuracy or trustworthiness- can be successfully
challenged. In the case of the Comptroller's

elaborate statements, much mischief may result
through the total lack of familiarity of the average
man with a subject so technical in its nature. We
may be sure that those who have from the first opposed
currency reform will be quick to seize upon these-
compilations and cite them as attesting the correct-
ness of their attitude against almost any new plan.
We purpose in the present article to show that the-
calculations have absolutely nothing to support therm
—that they are not only entirely hypothetical, but.
that they rest upon a hypothesis so remote from the-
range of probabilities that it is-difficult to understand
how one having knowledge of banking facts could
seriously put them forth.

Mr. Dawes nominally rests his objection to the
proposition for a bank note currency based on. assets,
on the circumstance that it provides for giving the
notes a preferred lien. No one can read his remarks,
however, without becoming eonvineed that he is op-
posed to currency reform. He assumes an attitude
of neutrality, but does not attempt to conceal his
hostility to the idea of a change from the present
mixed system of Government issues and bond-seaured
notes. Thus we find him saying, “ the Government
of the United States is not in such straits, in connec-
tion with its present currency system, as to compel it
to enter into a plan of currency changes by which it
in effect sells extended and valuable currency privil-
eges to the national banks of the country, in ex-
change for assistance from them in meeting its pres-
ent governmental currency obligations payable in
gold.” Furthermore, he argues that “ if the present
conditions of governmental currency demand re-
forms. to secure which will entail cost, it is better for
the Government, as the representative of all the
people, and under all the circumstances connected
with our banking system, to pay an ascertained and
exact, cost direct, than to endeavor to evade it by
granting extensive currency privileges.” The reader
will recognize in this language a suspicious similarity
to the arguments of the adherents of the old Green-
back Party, who were always urging that the Govern-



December 17 1868,]

ment as the representative of all the people should
take the profits accruing on hank note issues and re-
place them with unlimited legal tender governmental
issues of greenbacks.

The Comptroller reveals the same attitude when he
urges that the inelasticity of our present bank note cur-
rency is not a serious objection. He says that “ under
normal business conditions and in normal times the
inelasticity of the present note issues of banks causes
but small inconvenience.” He has a novel ilea that
the use of checks and drafts, indulged in so freely in
this couutry, provides a substitute for that require-
ment. “ We have at present in this country an enor-
mous volume of what may be called bank-credit cur-
rency, based upon the assets of our banks, and con-
sisting of checks, drafts and bills of exchange. * * *
It is extremely elastic and varies in amount at differ-
ent seasons of the year. It is generally amply ade-
quate to the business needs of the country, except in
times of disturbed confidence and financial panic.”
Mr. Dawes is manifestly unfamiliar with the existing
need and with the working of the present system. We
would suggest that he read carefully and with an open
mind the lucid exposition of the evils resulting from
the rigidity of the existing note issues as contained in
the annual report of Secretary Gage, published last
week; if he will do this we think he will be inclined
to change his opinion.

In dealing with the Comptroller’'s figures and
statements, it is important to note in the first place
that he reasons from false premises. He talks of
“ the wrong done the depositor class” by giving the
note holder a first lien on assets, and speaks of the
step as being new and “ so revolutionary as to bring
about the most injurious conditions in the general
business of the country.” But the step is neither new
nor revolutionary. The existing banknotes have a
first lien on assets and the best part of the assets,
too—the Government bonds by which they are
secured. He endeavors to show that the relations and
conditions under which the lien is given would be diff-
erent, but in thie he is not happy in his reasoning. He
is specially concerned about the smaller national
banks. He says that from the depositors of these
banks, least able to endure loss, “ the greater part of
the cost of this radical experiment in currency must
be collected.” But what are the provisions of the exist-
ing law regarding note issues ? At present before a
bank with #50,000 or #100,000 capital can start busi-
ness, it must take out of its capital (its chief asset)
a sum sufficient to purchase #12,500 and #25,000
respectively of Government bonds for deposit at
Washington. These bonds go to form a basis for
note circulation, though the requirement of a deposit
of the bonds is obligatory in any event. But the
moment the bank takes out its quota of circulation,
the very thing happens which the Comptroller says
should not happen, and which he claims is a wrong
and injustice to the depositor, namely the note holder
gets a first lien on the bonds and the depositor is
subordinated to it, taking only such equity therein as
may remain after the preferred claim of the note
holder has been satisfied.

What becomes of the notes which the bank secures
against its deposit of Government bonds ? They are
invested in commercial assets, subject to profitable
employment or to the shrinkage and depreciation
which the Comptroller contends is so detrimental to
the interests of the depositor. In case of failure, doeB
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the bond-secured note holder bear any of the loss re-
sulting from this depreciation ? Hot a particle of it.
It all falls on the depositor, just as it would in the
case of a credit currency. And this being so, it is
difficult to see why the Comptroller should object so
strenuously to the continuation of that feature when
applied to a credit currency, and argue as if those in
favor of this form of currency and who advocate the
retention of the first-lien provision were proposing a
radical departure and seeking to revolutionize the
previously existing relations between the depositor
and the note holder.

All the Comptroller’s elaborate computations rest
on the assumption that in the case of failed banks the
rate of loss upon the new amounts of commercial
assets will be the same as that upon the old amounts.
“ For the purpose of these tables it is assumed in the
case of each class of insolvent banks that their officers
would have made the same proportionate losses upon
the commercial assets in which the notes issued were
invested that they actually did upon the assets in
which the deposits and capital of the banks were
invested.” How this rule is assumed to work can be
easily seen. Take the case of a small failed bank'
say with #100,000 capital, and whose assets had netted
only 33£ cents on the dollar. Mr. Dawes assumes
that if such a bank had possessed and used the right
to issue #80,000 of circulation based on assets,* these
assets would have yielded no better results than the
assets it actually held—that is, would have suffered a
reduction of two thirds. Accordingly he finds his
liability account swelled by #76,000 (namely, #80,000
notes, less the 5 per cent redemption fund which
would be required in any event), while the addition
to the amount of the good assets is only #25,333—
33%$ per cent on #76,000. As at the same time the
$80,000 of notes become a paramount lien on the
whole body of commercial assets, the showing for the
depositor is naturally a poor one.

But this proposition is imtenable for so many
reasons one is at a loss to know where to beginin the
enumeration of them. It ignores, first of all, one of
the most striking characteristics in our records of
bank insolvencies. Ve refer to the fact that a very
larg e portion of them has been the result of fraud,
instead of being caused by a shrinkage in the value of
the commercial assets. Prof. J. Laurence Laughlin,
in his report to the Monetary Commission, makes an
analysis of the figures up to the end of 1896, as fur-
nished by Comptroller Eckels, and finds that not less
than 117, out of a total of 328 banks declared insol-
vent during the period from 1863 to 1896, were wrecked
by defalcation or fraudulent management. How we
do not pretend to be able to say what the loss would
have been had the people who wrecked these banks
had a larger body of assets to work upon. Opinions
may differ as to whether acashier who has been carry-
ing on a system of peculation for years, or an abscond-
ing paying teller, or a dishonest president, would have
taken more in the contingency contemplated; but of
this there can be no doubt, namely that such defal-
cations have no relation to the ratio of losses on com-
mercial assets and have nothing whatever to do with
the kind of currency system which may exist at the
time they occur. To get results worth anything, each
case would have to be considered by itself, and the
circumstances and conditions under which the fraud
was perpetrated considered. Generalizations are
worse than useless in such a matter.
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lin; Mr. Dawes treats all insolvencies alike, what-
ever thetr can**. Taking the country as a whole he

oal: ii'v that the "ratio of valuable assets to nominal
a,-d. upon final liquidation.” was in the case of the
1IW failed banks which form the basis of h s compu-
tation, 5031 per cent. In tbe case of the different
< graphical divisions the ratio varied, he tolls us,
it tween 33*12 per cent and 59*36 per cent. He
accordingly takes this latter percentage in each
case as the measure of the shrinkage which would
occur in the security back of the notes were
they* represented by commercial assets instead
of ¥ Government bonds us at present. In order to
. mi misapprehension by the reader, we must caution
him against supposing that these percentages show
t) amOUHtS r ire on their claims.
Its actually realized a great deal more:
banks in the whole country, as classi-
er Mr. Hawes, paid the depositors dividends
averaging 71*10 per cent, and for the different geo-
graphical groups the amounts varied between 01*79
jmr <nt and 83 1percent. It is Mr. Dawes’s conten-
tion that these percentages would be heavily reduced
i the event of the issue of uncovered notes, owing to
'oss on the added assets.
His computations are made to show the amount of
reduction supposing notes were issued to the extent
ii per cent of capital, and also to the extent re-
speetively of 80 per cent and 60 per cent, In the first-
nu ntioned case he figures that the average of divi-
dends to depositors on the 195 hanks closed in liqui-
dation in the whole country, instead of being 74'16
per cent, would have been only 48*24 per cent. For
the batiks in the Far Western section, the dividends,
instead of being 61*79 per cent, would drop to but
1*30 per cent. Vow even supposing it were ndmissi-
sible to assume such a shrinkage in assets as Mr. Dawes
ha- made the basis of his calculations, the results
would still be erroneous. In the first place, the issue
of loo percent of notes isnotasupposable case. Under
thepDuof the Monetary Commission notes inexcess|of
so per cent of the capital must pay a tax of 6 per cent
per annum, and the extreme limit for note issues is
1" ) p*rcent A the investment in real estate. These
requirements make it obvious that under no ordinary
con litions and very rarely under exceptional condi-
tion- would too per cent of notes be put out. Even
b "wen 00 and 80 per cent there is a tax of two per
cent. Furthermore, the picture is overdrawn in one
other respect, and this whether the computation is
«n w1* m» a 1Oil.pcr.cant basis or an 80-per cent or a 60-
per cut basts, In calculating the amount remaining
forth.* Zlepositor* it does not allow for any credit ho
be >V vr,. il by farther recourse to the double liability
of the shareholderc In many cases no doubt this
double liability has already been availed of to the full
extent, and therefore could not be drawn on any
further. But there must be many other cases where
the credit has not been entirely exhausted—where
.h ifdodder.- have been assessed only to the extent of
sixty, fifty or forty per cent, leaving a credit fund
sun at command to make good additional deficits. To
the extent that this was so the result to the depositor
w-mbi bo correspondingly more favorable than shown
in the Comptrollers tables.
Kntircly apart, however, from all these other con-
» 'ration?. the contention that had the banks bad all
* or i~ots invested in commercial crodits, instead of
ar ;n Government bonds, the percentage of loss
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would have been as large as on the present basis, will
not stand the test of a moment’s critical examination.
What is it that determines the ratio of loss? Leaving
out the banks wrecked through fraud, which we have
already shown must be treated by themselves, ex-
perience proves that the percentage will fluctuate in
an inverse ratio to the total of the deposits—that is,
the larger the body of assets the smaller the propor-
tion of loss.

Except in rare instances, the loss
does not follow from inferiority in the whole line
of assets; it follows, as a rule, from the fact

that there is a certain amount of bad debts. If
tbe aggregate of the deposits is small, this
amount necessarily forms a large proportion of the
whole, but with the aggregate increased the propor-
tion diminishes. This is so self-evident as to be
axiomatic, and the Comptroller's own figures furnish
proof of the correctness of the statement, for they
show that while in the case of the banks with $50,000
capital the ratio of real to nominal assets was only
39*68 per cent, in the case of those with $100,000
capital it was 42*05 per cent, in those with $300,000
capital 44*48 per cent, in those with $300,000 capital
52*72 per cent and in the case of those with $500,000
capital 65*47 per cent.

Again, in the “ nominal” assets, on which the per-
centages are figured, there may have been some items
that were not genuine, and we know that there are
some that are practically fixed and stationary, and do
not vary with the fluctuations in the volume of the
ordinary commercial resources. When a bank fails,
it is nearly always found that the surplus fund and
undivided profits were largely, if not wholly, illusory.
Sometimes it is discovered that these items were fic-
ticious, not being represented by any real, tangible
assets. In such cases the effect has been to raise the
amount of the nominal assets, and consequently to
diminish the ratio of “ valuable” or real assets to the
nominal amount. Obviously a ratio thus obtained
forms no criterion for determining the proportion of
good to poor assets on a bank’'sordinary loans and
transactions.

Then the assets may, and often do, embrace the
building in which the bank islocated. This building
may have to be sold at a sacrifice, involving a diminu-
tion of the assets of the failed institution. This is
very apt to be the result where the bank is located at
an interior point. The loss in that way is not of
course increased with an addition to the bank’s com-
mercial investments So, too, the item of office fur-
niture and fixtures—which usually disappears alto-
gether as a tangible asset when the failure of a bank
makes them useless—would be no greater, and yet
this item, figuring as it does among the nominal
assets, has tended in the Comptroller's cal-
culations to reduce the ratio of real to nom-
inal assets below what it otherwise would have
been. The fact that furniture and fixtures
frequently stand on the books for comparatively
small amounts does not alter the general force of
this criticism.

Nor should we lose sight of the fact that the
expenses attending the winding up of insolvent
institutions count for much in determining what
depositors are to get. Such expenses act either to
diminish the assets or to increase the liabilities.
There are no details to show how the Comptroller has
treated the item in his statement. It may be that
his figures have been made up so that the ratio of
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real to nominal assets, which he uses, requires no
modification on that account. But in any event the
matter has a bearing on the amount finally to be
received by the depositors. Hence it is important
to note that these receiverships are very costly
affairs. In another part of the Comptroller’'s report
we find the situation as to the EIl Paso National
Bank of Texas portrayed. This hank failed in -1894,
and has therefore been in receiver's hands over
four years. The actual expenses of the receivership
up to date have been $31,876, besides which $2,000, it
is estimated, will be needed to complete the work,
making $33,876 together. The amount of the claims
against the bank was only $284,656, so that the re-
ceivership has increased the liabilities by about 12 per
cent. Incidentally we might also state that in this case
there was a further addition of $35,481 to the liabilities
for interest on the claims at 6 per cent from the date of
suspension up to December 31 1898. Now no one will
claim lhatif theliabilities had been say $120,000 larger
by reason of the issue of uncovered notes, the re-
ceivership would be prolonged still another year or
two and these expenses and charges increased pro-
portionately. The case of this bank furnishes an
excellent illustration showing the value attaching to
a possible further recourse to the double liability of
the stockholders, to which we directed attention
above; for all the extra charges here enumerated
have been provided for with an assessment of only
60 per cent, leaving 40 per cent still available in the
event of an increased loss.

But it is hardly necessary to pursue this investiga-
tion further. We have said enough, we think, to
show that the Comptroller’'s assumption that the pro-
portion of loss on the commercial assets to be created
by uncovered notes would be as great as that in his
tables, is untenable because radically and fundamen-
tally wrong. And yet all his compilations and con-
clusions rest on this and nothing more. He seeks
by iteration and repetition to give force to his figures.
He has worked out the results for the New England
section, for the Eastern group, the Southern, the
Middle, the Western and the Pacific. He gives the
data for banks of $50,000 capital, for banks of $100,-
000 capital, and for the two combined ; for banks of
$200,000,0f $300,000, of $500,000, and of over $500,000
capital, and for the four together. And he has made
each one of these computations on the basis separately
of 100 per cent of circulation to capital, aad of 80
and 60 per cent respectively. In fact, he furnishes
no less than forty-eight different sets of figures, and
in each case gives them to the exact dollar, as if the
matter were susceptible of a precise mathematical
demonstration, and were not purely hypothetical. As
was remarked at the beginning, such an apparently
formidable array of statistical data possesses in a
case of this kind much power for mischief, be-
cause suggesting a false appearance of strength
and impregnability. And it is only for that reason
we have felt called upon to follow the Comptroller
in his discussions. All these deductions we find on
analysis to be erroneous both in theory and in fact.

THE FRAN O-ITALLAN COMMERCIAL

AGREEMENT—THE COTTON INDUSTRY IN
ITALY, AUSTRIA AND SPAIN.*

Manchester, November 30, 1898.
The agreement arrived at a few days ago by the
governments of France and Italy to abandon the

#0om manloatéd b joar Special CJorreAponUent at Manchester
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tariff war which has existed between the two countries
since March 1 1888 is commercially an event of
great moment, and possibly it may not prove without
political importance. There can be little doubt that
it will be approved by the legislatures on both sides,

for the indications of public opinion—French
and Italian—so far visible are in favor of it;
and no wonder. For a period not far short of

eleven years these two nations having contiguous ter-
ritory, abundant means of communication by land and
sea, and much to gain by a large exchange of produc-
tions, have done their best to stifle their mutual trade
by the erection, on both sides, of exceptionally high
tariff barriers against imports. The losses thus im-
posed on the two peoples can never be measured.
Some idea of them may be gathered, however, from
the following figures taken from Italian official sta-
tistics of the amount of trade passing between them
in 1887, the year before the war began, and in 1897.

1887. 1897. Decrease.

Exports from Italy to France...... 81,200,000 23,913,600 54,286,400
Imports into Italy from Franoe .69,209,000 23,526,400 45,673.600

Total trade...........cceeeiiinen. 152,400,000 47,410,000 99,960,000

Thus there was a falling off in the aggregate com-
merce of the two countries within ten years of nearly
66 per cent. No doubt prices of commodities were
lower in 1897 than in 1887, but against the diminu-
tion attributable to this cause may fairly be set the
natural increase of trade which might have been ex-
pected if no special restrictions had been interposed.

It has been suggested from a quarter usually well
informed that this apparently sudden return to
healthier and more friendly commercial relations be-
tween the two countries has been brought about by
the realization on the part of French statesmen, since
Fashoda, of the need for strengthening the bonds of
unity between their own and other countries, particu-
larly those neighboring ones with which France has
affinities of race. This view is not admitted by the
Paris presB, and M. Paul Leroy Beaulieu, the editor
of the “ Economiste Frangais” curtly denies it. He
says that the fall of Signor Crispi and the advent of
Signor Rudini prepared the way two years ago for the
settlement now made, and that since the conclusion
in 1896 of the Franco-ltalian treaty which removed
nearly all difficulties between the two countries about
Italian trade with, and the residence of Italians in,
Tunis, the abandonment of the tariff war has been a
subjectof cordial consideration in Paris and in Rome.

As yet only the outlines of the treaty are known.
Excepting two or three rather important items of the
tariffs, the scale of duties generally will be the mini-
mum one applied to British, German and other “ most
favored” nations. On the side of Italy this is granted
without reservation, but France is still allowed to
retain the high duties of the general tariff upon
Italian raw silk and silk manufactures, and somewhat
higher duties on the stronger wines of Southern
Italy than those of the French minimum tariff. At
first the new agreement was cordially welcomed
in both countries, but within the last two days
a few expressions of disappointment have come
from Italy, occasioned by the exemptions just
named on the part of France. Still there is a
residuum of satisfaction even there, for it is antici-
pated that not only will the treaty induce a much
larger commercial intercourse between the two coun-
tries, but also that Paris will become a much better
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market than before for ltalian securities, and like-
that the public revenue will bo improved by

Customs receipts. This lust consideration is
important in view of the straitened condition of the
national finances in ltaly.

hi England the settlement of is lpng-standing
conflict has been received with UMNdl eCte satisfaction.
There is a well-founded belief, widely entertained by
the British public, that any change tending to in-
crease international trade must confer a measure of
benefit upon that of the United Kingdom. Partly
this conviction comes from the fact that, since Eng-
lish commercial policy makes no discrimination at
the custom house between the products of one nation
and those of another, any tariff reduction secured
elsewhere is given a? a matter of course to British
merchandise, with or without treaties. In France,
for instance, the most “ favored nation” treatment is
awarded to British productions, although there is no
agreement providing for it. It is an arrangement
fixed by French law, the former Anglo-French treaty
having expired on February 1 1892, The conviction
rests partly, however, upon a principle which is ac-
cepted as axiomatic, that, indirectly if not directly,
new facilities tending considerably to enlarge the
trade between any two countries will bring benefit to
that of England.

In connection with the Frano-Italian agreement at-
tention has been directed to the enormous falling off
which has occurred in the exports of British produc-
tions to Italy since that country adopted, early in
1888, the present policy of high tariffs which at the
time was avowedly undertaken for the purpose of en-
couraging home manufactures, particularly those of
cotton and iron and steel. The annexed table indi-
cates how great has been the decline. It shows the
total exports of British products to Italy in the five
years, 1883-87, and those of 1893-7 :

| XrOKTS OP mtITISH PRODUCTIONS TO ITALY.

arjjer

1SS5...... ...£7,121.64" 11893 ................. . *ft,206,796
. (j, 7 1891 5,155,305
19*5............ fl.« 1,185 1895......cceininiiiinnennns , 45,
1-HJL 6. 470 1898 ....... 5,357,250
1--7 s s 7,H10,530 |1897...c.evuieeeieiniannn ,596,

There can be no doubt that the purpose of the change
of policy begun in 1888 baa been accomplished, and
in some directions more than accomplished. In the
I*:dian cotton industry at least the stimulus given by
it has gone so far as to have ended in a seriously ex-
ec live power of production. 1 have recently con-
verged with a Manchester merchant who has visited
all the chief cotton spinning and manufacturing dis-
tricts of Italy. He found many largo accumulations
of stocks, especially of yarn, and a good deal of anx-
iety, if not of despondenov, amongst the proprietors of
cotton milk. These excessive stocks, which the home
market cannot absorb, are being sold at low prices for
export, particularly to the Levant and the Argentine
Republic.

Similar signs of overproduction of cotton yarns and
good4 continue to exist in Austria, where they have
b- . manifest for more than a year past. In Spain
the same state of things has been brought about by
the Spanish-American war and the loss of tariff
pnr. = s in Cuba, Porto Rico and the Philippines.
Th Barcelona manufacturers have, however, with
characteristic energy, set about finding new outlets.
The; r atton goods have been offered in Manchester
and eh< where, and exporters to South American and
Other markets are trying to dispose of them profitably.
It is needless to say that the prices at which they are
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obtainable are below—often much below—the cost of
production.

The Indian Currency Committee has resumed its
investigations in London within the last month. Its
proceedings are not published. At first it was in-
tended to finish taking evidence and consider the
report before the end of the year. It has now been de-
cided to go on until March, as several important wit-
nesses have yet to he examined. Sir Robert Giffen
has given evidence this week and Sir John Lubbock
will follow him within the next few days.

RAILROAD GROSS AND NET EARNINGS
FOR OCTOBER.

Railroad net earnings, after some months of rather
indifferent oomparisons, are again making a very
encouraging showing. As foreshadowed in our re-
turns of the separate roads from week to week, our
compilation for the month of October, in the character
of the final result, is a decided improvement on its
immediate predecessors. Indeed, in amount and
ratio the increase in the net exceeds that of any
month since last May. In brief, there nas been an
addition to the net in the sum of $2,280,143. Thisis
all the more noteworthy as some of the roads have
been exceptionally liberal in their outlays for renewals
and improvements, thus adding greatly to the
expenses—in some cases so much so that with
increases in the gross there is a decrease in the net.
In ratio the $2,280,143 increase in the net equals
7-38 per cent. In the gross the amount of the im-
provement has been over four million dollars— $4,-
142,674, or 0'07 per cent. The following shows the
aggregates for the month.

October.
(12?roads.)

January | to October 31
(119 roads.)

189S. 1897. Increase. 1898. 1897. Increase.

$ * $ "o
Grossearn’e 85,905,816 81,763,112 4,143,671 672,348,3J1 624,718.810 +47,590.584
Oper. X0. 53,742,311 50,879,813 1,862,531 «457,678,011 427,£80,145 30,097,869

Net eara’a 33.153,472 30,883.329 2,280,143 214,670,380 197.168,665 17,501,715

Conditions were not all favorable. Railroad rates
were pretty badly demoralized, both in the East and
the West, hut particularly so this side of Chicago, and
the anthracite coal trade continued in rather a poor
state. This will account for the fact that the trunk
line group, the coal group, the Eastern and Middle
group and the Middle Western group all record
either only small gains or positive losses. As far as
general trade is concerned, it was held somewhat in
restraint by the then close approach of the November
elections and the important consequences hinging
upon the outcome. On the other hand the cotton
movement in the South was very much heavier than a
year ago, though the shipments overland did not con-
tribute to the increase. Southern roads also in some
cases still derived advantages from the transportation
of United States troops. In the West the Trans-
Mississippi Exposition helped to swell the passenger
traffic of the roads running to Omaha. The grain
movement at 'Western points was in excess of that
for October 1897, but the increase was mainly in the
item of wheat— in which case, however, the expansion
was of decided proportions.

The reader need hardly be told that we are compar-
ing with improved earnings ayear ago. Our statement
then showed $5,110,672 or G'94 per cent gain in the
gross, and 82,254,846 or 8'45per cent gain in the net.
The present increases come on top of these increases
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foi the same month last year. The following carrie
the comparisons back for a series of years.

Year and Gross Earnings Net Earning*.

number
of roads.

Year Increase or Year Year Increase
Preceding. Decrease. Given.  Preceding. Decrease
* 3$ * $ %
07.396,820 —3,3*3,906 25,320,948 24.998,635  +331,313
69,371,74) —4.098.943 33.578,030 20,705.458 —3.120.828
04,560,498 +0,269,753 27,348,115 23,831.490 +3,510,019
71,143.288 —3,976,856 25,043,730 26,729,4fi3 -1,685,727
73.650,015 +5.U0.072 23,949,531 26.094.685 +2,264,840
81,763,142 +4,142,674 | 33,163,472 30,833.329 +2,280,143

Tear
Oiven.

October. 1
1893 (130) 04,022.323
1894 (143) 65,272,787
1895 (140) 70,830.251
1890 (181) 07.166,432
1897 (130) 78,700.687
1898 (127) 85,905,810
Jan. 1 to

Oct. si

1893 (120) 502.341.98r- 573,156.20S -10 814,219
1894 (120. 504.8L5.70fi 582,399.295 —77,583,689
1895 (132) 542.448.791 512.094,107 4-29,434,084
1-90 (119 53\l 1.309 526,503.432 -4-36838377
1897 (11w> .*85.177,157 550.503.197 +28,073.000
1898 (119) *572.318,394 024.743,810 +47,599.5°4

In the case of the separate roads, the Southern
Pacific leads all others in the amount of its increase.
It reports 81,125,791 addition to the gross and 8482,-
456 addition to the net. The road last year found
its business on the Atlantic System very much re-
duced by reason <f the yellow fever quarantines, and
then reported 8748,978 falling off in gross and 8459,
333 falling off in net. The Louisville & Nashville is
another road which was adversely affected in
this way in 1897, but its decrease then
amounted to only 893,595 in gross and 8127,831 in net,
while now it has 8234,432 increase in gross and
8192,941 in net. In the case of the Western grain-
carrying roads, like the Milwaukee & St. Paul, the
Atchison and the Burlington & Quincy, the increases
this year all follow an augmentation last year. In
the case of some of the anthracite roads the loss the
present year comes after a loss last year either in gross
or net. As concerns the augmentation in expenses re
ferred to above as being a feature in some instancesj
the Wabash furnishes a good illustration: with 88,125
increase in gross, that road reports 891,855 loss in the
net. The following shows all changes exceeding
830,000 in amount, both gross and net.

EARNINGS IN O CTOBER.

—0,911.328
-80,160:932
153.088,415 t-17,127.604
162,351,272 102,242.791 + 008.481
187,491.577 108,733,203 +18.758 314
214,670,33' 197,168.085 +17,501,715

178.164,420
148,878.442
170.210.019

185,075,748
179,029,374

PRINCIPAL CHANGES IN G RO SS

increaKeM. Increase*.

Southern Pacific........... $1,125,791 Chic. & West Mich....... $37,282
Chic. Mil. A St. Paul... , Mexican International. 35,318
Atch. Top. & S. Fe........ 299*889 Elgin Joliet AcEastern. 34,200
Chic. Burl. A QUlnCy . 276,956 Central of Georgia___ 32,104
Union Pacific .. 207,268 Min. St. P. & 8.S. Marie 31,696
Northern Pacific.. . 264,563

Louisville At Nashville. 234,432 Total (representlng

Southern Railway........ 189.412 30roads).....cc.c..... $4,614,975
Chic. Rock Isl. At'Pac... 161,957

Mexican Central......... 51,724

Mo. Kan. & Texas.. 134.968 Leh V.RR. &L V Coal $311,806
Pacific Coast......... 134.921  EFi€...cccvereaeieiriecieanians 53,
Norfolk AcWestern 115,264 ph|| AcRead andC Acf. )33,1*4
Denver At Rio Grande.. 106,415 Grand Trunk 07,221
Oreg. RR. & Navig'n... 90,451 Canadian Pacific.. 101,271
Cin. N. OrL AtTex Pac. 88,940 Kan. C Ft Sc. & Mich 44,128
Phil. Wilra. AtBalt....... 87,000 West. N. Y. & Penn 42,911
Chee. & Ohio 84,967 -

San Ant. At Arans. Pass. 80.492 Total (repregentmg

Mexican National......... 50,348 9 roads).......ce..... $893,566

PRINCIPAL CHANGES IN N E I BARNINOS IN O CTOBETR.
Increafte*. Increase**.

Southern Pacific $482,456 Chesapeake AcOhio .. . $41,128
Union Pacific .. 307,892 Cin. N. Orl. & Tex. Pac. 34,704
Chic. Milw. ASt. Paui.. 306,676 Ppacific Coast.............. 33,700
Atch. Top. Ac9. Fe. 27,43+<  Central New Jersey__ 32,297
Chic. Burl. A:Qumcy .. 198,516

Louisville & Nashville 192,941 Totnl (representmg
Pennsylvanial..... 90,10 32 roa s) .............. $3,071,914
Northern Pacific.. 176,614

Norfolk AcWestern_.... 111,619 | PhiI.A:Read, and C.&ir. $189,748
Mexican Central......... 110,637 , Canadian Pacific........ 158,893
Cl*wv. Cin. Chic. AcSt. L. 104.138 Leh. V.RR. AL.V. Coal. 146,630
Mo. Kan. AcTexas...... 90,110 Illinois Central 8,326
Chic. Rock Isl. & Pac... 82,655 Wwabash.......... 94,855
Denver A Rio Grande.. 69,732 Grand Trunk 70,215
Southern Railway....... 66,751 Er 42«70
* Phila. Wiltn. A Balt.. 58,600 West N.Y. & Penn .. 35,729
San Ant. AcAran. Pass. 50,504

Burl, i edar Rap. AcNo. 50,«<90 Total (representing

Mexican National........ 45,9*6 10 roads)............. $847,366

tCovers lines directly operated east and west of Pittsburg and Erie
The net on the Eastern lines increased $6-«,700 and the not on the
Western lines increased $121,400.

When arrangod ingroups, the comparisons, asalready
indicated, are either indifferent or unfavorable in the
territory east of the Mississippi and north of the
Ohio. In other parts of the country the large grain

and cotton movements, together with trade revival,
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have served to bring improved exhibits despite the
unsatisfactory rate situation. Thus the Northwestern
group records 12T8 per cent gain in net, the South-
western 13'02 per cent gain, the Pacific 13'39 per
cent and the Southern 17’70 per cent.

SUMMARY BY GROUPS.

Gross Earnings. Net Earnings.

SKCTION OB

GROUP. 1898. 1897. 1898. 1897. Inc. or Dec.
October. 6 « * $ $ P.O.

Trunk lines..(12 17304978 17558514 6,091,0 4 0.013205 +78,339 130
Anthra. coal.(7) 10973921 11384128 2830501 312512 231,948 935
Bast. & Mid.(18) 3308291 3202111 1,08),764 1,001,013 +19,751 1*80
Mid. West'n.(22) 5680502 549,080 1805124 2010810 —145092 725
Northwest'n(I1) 13012413 12001070 5945415 5,300,552 +645.363 12*18
3outhwest'n.il0) 9025081 835853l 3741959 3311.06 +430,973 1302
PacificCoast (13) 15095420 13315583 7170541 6,323740 +840,801 1389
Southern— 129 9405093 8533748 353339 3002068 +531,311 1770
Mexican ..... i4) 2139104 1913371 904.092 73,847 4165245 2237

Tot.. (127r'ds) 85905810 81763142 33163472 30,833329 +2,280,143 738
Jan. | to Oct. 3L
rrunfc lines.(10) 150,214.8)3 150,506,677 47.009435 47,131,080 -124,045 028
Anthra. coal..(7) 79540059 80,710.109 17,012.025 17,021,030 —9055 006
E’'st&Middle(13) 30,101,370 28625999 9180997 8913191 +207,806 300
Mid. West'njSI) 49542600 44,3152k 15008920 13193123 +1,875,797 1422
tforthwest'n..i9 80.695,209 73,340.0i0 2\758.19%4 27,938,937 +1,819,257 (%51
3outhwest'n(15 59.425.46 54,043,04 17.074.U5 15507382 +2,160,20j 13'97
PaciBcCoastUS) 110,991,009 101.015,140 46,74258 38033923 +8,703.057 2283
3outhern....(27) 80.514,45? 73042712 25083.04L 22.014,848 +2,470,137 10'92
Mexican..... (4) 19363208 18182807 7,1390 4 08066% +332,438 488

Tot..(119 r’ds) 672.748.5ti 624.743*10 211,0'0380 197,I6+HHr" 41' 501 715 8S8

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The declaration of the usual quarterly dividend by the
Fifth Avenue Bank calls attention to tne subject of large div-
idends. As is well known the bank distributes 100 per cent
annually among its stockholders. That seems a large return,
and it nodoubt is. The question is consequently a reasonable
one—how did the bank acquire the power toearn so much on
so small an investment? There is but one answer—it ac-
quired the power by wise and thrifty management. The
Fifth Avenue Bank was organized in 1875 with a capital of
$100,000, and with a surplus paid in by the stockholders at
the same time of $100,000; it is a fact of interest that it was
the first bank to start business with a paid-up surplus. For
fifteen years not a cent was distributed to the stockholders.
This course was adopted in order that the institution might
accumulate a large surplus. Those years—for several reasons
which we need not stop to mention—were very favorable
years for banking business, more favorable than have been
experienced since or will ever be again. After 15 years of
thrifty, alert and shrewd management—that is in 1890 -the
payment of dividends was begun at 100 per cent and that per
cent has been the regular distribution ever since. Some people
now-a-days spend their time in thinking ill of those who meet
such success. In this city we love to see our neighbors
prosper if prosperity comes through honest work. We know
that the same amount of brains with the same perseverance
and percentage of thrift will always succeed—not probably
to just the same extent, because the same favorable environ-
ment does not accompany every enterprise, but sufficiently
near it to satisfy any wholesome ambition.

—At the annual meeting of the stockholders of the Chem-
ical National Bank the number of directors will be increased
from five to nine, one of whom will be Mr. William H.
Porter, now of the Chase Rational, who will, as we announced
last week, on January 1become active Vice-President of the
Chemical. The board of directors of the Chase National
will be increased from seven to nine in January, and that of
the Western National from thirteen to fifteen.

—The Colonial Bank recently decided by a vote of its
directors not to make any dividends until the bank’s surplus
shall equal its capital stock. The action of the board was
unanimous. The bank was reorganized last February and
is an uptown institution. One of the officers informs ns that
the earnings daring the past ten months have been per
cent on the stock.

—At the annual meeting of the National Bank of North
America in New York, an amendment of the articles of
association will be voted upon providing for a board of
directors of not less than five nor morg than thirteen. The
latter is now the number of directors. The proposed action
at the stockholders’ meeting is for the purpose of enabling a
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redaction to be made in the number of directors if at any
(in,. »ueh reduction ehould be deemed advisable.

At * meeting on Thursday of the trustees of the State
Trust Company of this city, the resignation of the President,
Mr. Francis S. Bangs, was accepted and Mr. William A.
Whs. lock, formerly President of the Central National Bank,
tru chosen to fill the vacancy. Mr. H. M. Francis, the
Treasurer, was elected Secretary, and the following were
chosen trustees: Elihu Root, William A. Wheelock and Col.
Joel B. Erhardt. The resignation of Mr. Bangs was in con-
sequence of impaired health.

- President Jenkins of the First National Bank of Brook-
lyn has appealed from a recent decision of a referee in a tax
case affecting that bank. Mr. Jenkins contends that nation-
al banks cannot be taxed at a higher rate than other moneyed
capital in the hands of individual citizens, and therefore that
the State law under which the national banks of New York
State are taxed is unconstitutional.

- Mr. James Stillman, President of the National City Bank,
will socn assume the duties likewise of President of the Second
National Bank, Fifth Avenue anl Twenty-third Street. The
interests of the two banks are identical, directors of the City
Bank being also directors of the Second National, the latter
being practically the uptown branch of the City Bank.

- Clearing House exchanges on Tuesday, reflecting Mon
day's business, were $238,468,069. The largestprevious daily
totals of the year were $240,800,102 on November 15, and
exchanges were $230,731,265 on January 4; the smallest was
$87,471,791 July 25th.

- A final dividend, amounting to 405-1000 of 1 per cent has
I, en ordered paid by the Comptroller of the Currency to the
creditors of the Marine National Bank which failed in 1884.
This makes a total dividend of 465 100 per cent.

—The trustees of the Bowery Savings Bank of this city
on Monday decided to reduce the rate of interest on deposits
from 4 per cent to 3% per cent per annum.

HlouetavijK ComnicvctaX j*ngUslulleius

Prom oar own correspondent. 3

L ondon, Saturday, Dec. 3, 1898.

The withdrawal from the Bank of England on Wednesday
and Thursday of over a million sterling in gold for Rnssiai
Germany and New York completely changed for awhile the
tone of the Stock Exchange as well as of the money mar-
ket. Earlier in the week confidence had been growing.
The a -wptaoee by Spain of the American terms, putting an
-nd to the danger of renewed hostilities, caused an increased
"peculation in American securities. It is true that the
speculation was almost confined to members of the Stock
Exchange and to professional operators outside, the general
public doing very little. Still, the speculation was de-
cidedly larger than for a long time past.

There was al-o more business done in British Railway
sticks and in some foreign securities, especially Italian.
The tariff war between France and Italy had undoubtedly
Injured Italy much more thau France, Firstly, because
France had been the great market for Italian commodities
and. secondly, because from France Italy bad obtained all the
capital needed to construct great public works. Therefore
it was seen at ones that the conclusion of the new com-
mercial treaty would benefit Italy more than France. Yet
it oinH not b" left out of account that the new duties in
Franco are heavier than those formerly imposed; that Span-
i-h « til- has gained a firm footing in France, and is not
likely tobe completely displaced by Italian, as it was formerly;
ant, lastly, that trench in tustry ha- made good progress

ir.0' the breaking off of commercial relations. Still there

is no question that Italy will benefit. She will be able to
export more to France, and she will probably be able to

No donbtis entertained anywhere that on the French side
f mi motive in concluding the treaty was to detach Italy
;r ui the i riple Ailiano**  But whether she will succeed re-
mains > b seen.  Meanwhile, the condition of Italy econ-
omically is very bad. She is presumably emerging from
her worst difficulties. Bat she has a long and tedious way to
1 ag« teifore »h»’ places her finances upon a satisfactory basis.

in bpxiri Die outlook is desperate. The country is bank-
rup. *r.d everyone t* exacting a repudiation of the Cuban
atsi 1 mop;,.,., debts, and the cutting down of the interest on
he ‘ be situation of the Bank of Spain is no less
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desperate. It holds so much of Cuban as well as of Spanish
bonds that it is difficult to see how it is to escape from its
embarrassments. And to add to all this there are very grave
fears of a Carlist outbreak. Indeed, many people who know
Spain well are cynically predicting that the political classes
at Madrid are satisfied "that the present dynasty has nothing
more to give, and that therefore they will accept Don Carlos
if he only shows vigor and strength.

It is probable that the great Paris capitalists who are so
deeply concerned in Spanish affairs have been preparing for
an utter collapse in Spain. They have certainly had timely
warning. Butin any event the bankruptcy of Spain will
inflict heavy losses upon French investors. And the conflict
between the civil and military powers in France shows no
sign of abating. Consequently- business in that country is at
a standstill.

In Germany the crisis seems to grow graver. In spite of the
measures taken by the Imperial Bank and of the extreme
stringency of the money market, speculation has not been
brought to an end. It is wonderful, indeed, how high the
prices of industrial securities continue. The Bank, it is
understood, is resolved at any cost to put a stop to further
speculation. It is insisting upon re-payments from the other
banks and from the speculators generally, and it is reported
that it is thinking of another advance in its rate. At all
events, it is rapidly strengthening its reserves. That there
will be many failures among speculators is certain, and
there are fears that one or two of the banks are crippled.
But the great majority of the -banks are exceedingly well
managed. They have had two months for preparation, and
it is hoped, therefore, that there will not be a crash.

The economic condition of so many Continental countries,
the fear of dear money, and the continued political appre-
hensions, necessarily warn all cautious persons in this coun-
try to beware of entering into new risks, and therefore
amongst the public at larae there is little inclination even to
invest. The large gold withdrawals on Wednesday caused
a general decline in prices, but there has since been a decided
recovery. The political apprehensions are by no means so
acute as they were. The end of the war with Spain, setting
the hands of the United States free, is one guaranty of
caution being observed by the aggressive Powers in the Far
East, and the acknowledgement by France in withdrawing
Major Marchand that she is not prepared for war with this
country is another security. Still there is an undercurrent
of uneasiness.

The Directors of the Bank of England made no change in
their rate of discount on Thursday. Probably they acted
prudently. A couple of weeks ago, foreseeing gold demands
from the United States and possible difficulties in Ger uany,
the directors began borrowing in the open market for the
purpose of raising rates there. But the other banks were
unwilling to lend except at very high rates, which the
directors" of the Bank of England were unwilling to pay.
Consequently the market has been left to drift, and at the
beginning of this week the rate of discount in the open
market was only a slight fraction over 3 per cent. On
Wednesday morning the knowledge got abroad that large
sums would be withdrawn from the Bank, and the rate rose
sharply. Towards the close of business, when the actual
amount withdrawn became known, the rate was quoted from
‘&% per cent to 3% per cent. It was found, too, that the
slight increase in speculation, together with the withdrawal
of so large an amount from the Bank, had reduced supplies in
the open market so much that very large amounts had to be
raised from the Bank of England. It was obvious, there-
fore, that the Bank ought to borrow at once, and that it may,
if it acts promptly, secure control.

With regard to the probable shipments to New York you
are in a better position to judge than we can be here. But
concerning the German demands very much depends upon
the great Paris banks. It is estimated by excellent authori-
ties in Paris that the great Paris banks have advanced in one
way or another to the leading German banks from 20 to 24
millions sterling. Possibly this is an exaggeration. But it
is certain that the advances have been on a very great scale.
During the excitement over the Fashoda incident the Paris
banks began to call in money from Germany. When the
withdrawal of Major Marchand was decided upon they
stopped. But if now they should begin to withdraw again,
the position may become very critical indeed in Germany.

Here in London very largs amounts had likewise been
advanced to Germany. It is said that the acceptances of
German banks held by London banks a few months ago
amounted to 10 millions sterling and over, and very large
advances had been made in addition. But during the past
two or three months tbs re payments from Germany have
been very large, and lately tbe German banks have been
able to place here considerable amounts of German and
Prussian Government bonds. The impression is that Lon-
don will not do anything to accentuate the embarrassments
in Berlin. Therefore the result depends firstly, of course,
upon the resources of the houses and the institutions con-
cerned in Germany and much also upon the action of the
great French banks.

The Russian demand no one can anticipate or measure.
This week it has been very large. Meanwhile the India
Council continues to sell its drafts very well. It offered for
tender on Wednesday 45 lacs and the applications exceeded
307 lacs. The whole amount offered was sold at prices
ranging from Is, 8 15-16d. to Is, 4d. per rupee.
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The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last three years:

1898. - 1896. 1895.
Dec. 8. Dec,1. beg, 2. Dec. 4.
ecs 27. 34(?840 26 15(‘? 235 25 82{:—5 640
Circulation............... 27.171.075 -342, -120. .815.!
Public deposits 1193310 _7,954.9 6133555  7.768.593
Other deposits... 37,708.2*9 36.512,729 42445937 50 38" 364
Government securities 10414610 12676315 13.752.969 14,736.432
Other securities ......... 20,777,479 26451442 257775 955
Reserve of notes and coin... 21,834,530 26.225.273 22/3\%3;25
Coin A bullion, both departm’ts  32,J83.673 32 377.370 35.5*1,508 bt
Ié’sropk resterve to Ilabllltles p. Ctt 2 15-16 5313-10 1
ank rate cent. .
Consols, 27i lioH Ve h
(VA=Y 27 9-1t3d. 27/°d. 29%d. &ﬁ%
Cleartng-Honse returns. . 168,820,000 171,792,000 166,125.000 179.596.000

* Ex-dividend.

Trie following shows the imports of cereal produce Into
the United Kingdom during the first thirteen weeks of the new
season compared with previous seasons:

IMPORTS.

1898. 897. 1896. 1895

Imports ofwheat.owt. 15.061,200 16,858.600 17,140,230 18.6*3,860
Barley. . 9,329,«<00 6,200.794 7.592.160 8,432,530
Oats. 4,197,870 3,790,120 5,446,590 3990 340
Peas. 601,120 763,000 1,161,625 816,820
Bsans.. 675,210 991.950 957,930 1,019,420
1ndian oorn. 111,719,700 10,961,000 16,419,080 10829.80 1

4,932,530 4,111,700 5,613, '440 5,118,700

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

1898. 1897. 1896.
Wheat Imported, cwt.15,034.200 16,853,600 17.140,230
Imports of flour........ 4932530 4,111.700 5,613.440
Bales of home-grown. 8,939,479 «8,997,660 7,771,054
Total.......cceveeeens 28,956,209 29,967,960 30,524,724
1898. 1897. 1896.
Aver.prioe wheat,weak.27s. 9d. 33s. 8d. 33s. 4d.
Average prloe, season..27s. Od. 33s. 3d. 28s. Od.

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

This week.  Last week. 1897. 1896,
Wheat............. rs. 1,395,000 1,280.000 2,180,000 2.375,000
flour, equal to grs. 375.000 350,000 425,000 415.000
Maize...... ...... qrs. 780.000 730,000 495,000 805.000

Eiutllali Financial HarKets—Per CaOle.
The daily closing quotations for securities, etc., at London

are reported by cable as follows for the week ending Dec, 16
London Sat. Mon.  Tues. Wed. |Kurt. Fri.
Silver, perouDJe__ d. 27** = 2775 377, 27t,, 27 2794
Consols., new, 25 p.ots. 1105ig N o 110%  110*8 }]]:8({05 110%
For acoonnt....... ..... no-., 110%, 110%* 11038 110**
FVch rentes(InParle) fr. 02 77v 102 90 02 92** 02-97 % 02*82% x207**
Spanish 4s.......c..c.coea.... 42> 417~ 42 438 43%  43%
Atcb. Top. A Santa Fe 17% 17% 18% 19% 19% 19%
Do do  prel. 48% 49 5238 5238  53%  533s
Canadian Pacific. 86** 87% 88% 88% 88 87%
Central Paciflo..... 34% 3>% 34% 34% 35% 37%
Chesapeake A OM .. 26% 2738 2738 27% 27% 26**
Ohio. Mil. A St. Paul.... 119*4 120% 121 120*4 120% 12034
Denv. A Rio Gr.,pref.. 64 64% 66% 66 60% 67%
14 14*8 14% 143b 14% 14%
1st preferred... 37 387s  38* 39 39
Illinois Central. 115% 118 117 117% 118
Lake Shore. . 199 19 «% 201 212
Louisville dc Nashville. ~ 60 66% 67*8 6038 66*4 06 **
Mo Kan. A Tex., com.. 12 12*4 12*4 1238 12% 13%
N. Y. Oent'l * Hudson. 122% 122% 123* 123% 1253§ 129
N. Y. Ontario A West'n 16% 17 17% 17% 18% 18**
Norfolk & Weet'n, pref. 60 60% 61 61*4 61% 62**
Northern Paolflo, oom.. 42%  423i 43%  42% 43" 43%
Preferred .. 78% 78% 79% 79% 79% 79%
Pennsylvania 61% 61% 62% 61% 62% 62%
* Phila” A Head 9% 97, 9% 9% 10% 10*4
*Phil. A Read., 1st pref. 23% 24*4 24% 4 25%4 25
*Phil. eRead., 2d pref. 11% 110 11% n % n% 11%
Soiith’n Rallway, oom. 10% 10% 11 10% 10% 10%
Preferred 4<r* 41 43** 43*4 43%
Union Paolflo.............. 39*4 39% 41 39*8 39** 39%
Do new pref.. 72% 72% 73% 73*4 73 73%
Wabash, preferred ... 23% 23** 24%4 24** 24%* 2478

Price per share.

QPommcuciaIaudIIIisceUuucousI"cuxs

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry ,,0ods
Dec. 8 and for the week ending for general merchandise
Dec. 9 also totals sijce the beginning of the first week

In January,
POBBIQN IMPORTS AT SKW YORK.

For week. 1898. 1897. 1896. . 1895
Dry goods...... $1,466,779  *1,534,862 *1,668,689 *2,543.520
Svn'l mer’'dlse 5.044,592 5,393,570 6,848,743 5,880,210
_Total........ *6,511,371  $6,930,432 *8,517,412  *8,423,730
iince Jan. 1.
Dry goods____ $86,124,739 *114,056,203 *101,303,501 $136,523,599
aen'l merfdlse 314,321,740 341,587,777 319,032,022 353,905,321

Total 49 weeks *400,446,485 $455,643,985 *420.305,526 *490,428,920

The following is a statement of the exports (exclusive of
pecie) from the port of New York to foreign ports for the
week ending Dec. 12 and from January 1 to date:

EXPORTS PROM NEW YORK FOR THE WEBS.

1893 1897. 1896. 1895.

For the week..  $9,025,816 *8,007,034 *3,399,140 *9,141,539
Prev. reported 448, 279 831 391 464 003 358 159'920 318,675,664

Total 49 weeks «455,305,647 #397,471,037 #386,855,060 #327,817,203
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The following table shows the exports and imports of
ipede at the port of New York for the week ending Dec. 10
and since January 1, 1898, and for the corresponding periods

in 1897 and 1896.

EXPORTS AND IMPORTS OP SPECIF! AT NBW YORK,

Exports. Imports.
Gold

Week. SinceJan. 1. Week. SinceJan. A,
Ireat Britain......... *200 11,644 $45,701,432
8,000 598 300 17,586,676
200 $135,100 29,751,148
West Indies........... $761,785 10,053,679 13,062 2,809,074
8,500 4,213 114,819
South America...... 6,000 171,298 153,625 1,019,523
Ul other countries. 37,292 1,430 564,013

Total 1898
Total 1897..

*767,785 $10,29.169
21.305 29.860.941

$917,374 $97,546,685
12,865 13,607,817

Total 1896....... 50,935 51,345,692 36,524 82,792,815
Exports. Imports.
Silver.

Week. SinceJan. 1. Week. SinceJan. 1.
ireat Britain... *1,414,780 $43,184,719 $6,786 $49,584
STanoe.. 986 322 ,907
‘Germany 410 3,020 4,010
West Indie 13,850 586,595 9,435 313,448
dexino......occoeien 14,159 98.820" 1,403,368
iouth Amerioa "§",700 223,799 6,8591 786,884
M| other countries 11,633 143

Total 1898........ $1,437,740 $45,010,247 $121,900 $2,661,344
Total 1897. . 898,029 44,186,900 64,352 2,960,049
Total 1896 897,273 49,833,805 23.728 2,791,076

Of the above imports for the week in 1898 $11,617 were
American gold coin and $560 American silver coin. Of
the exports during the same time $29,439 were American gold
coin.

New York City, Boston and Plitladelpnia 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 banks.

Capital A i i
sanko. Surplus. Loans. Specie. Lssals. DepositsA Oirc’lI’n. Olearins
o Y.r 9 $ 9 g 9 9 9
Ngv. % 134.184.0 093.705.2 1593533 53.922 0 788.432,9 15.971.1 10957085
34.184.0 091,419,8 1584815 55,558.4 782.72 16.330.9 835.0(
Deo. . 134.184.0 897.747.4 1584023 60'017.1 789.525.8 10.439.2 10011331
How ® 184.0 702.309.3 1010005 54,873,8 790,788,0 10.385.3 954,918,1
Nov.26. 08.587.3 183.734.0 10.047.0 7.321.0 214.273.0 5.884.0 00,333,9
Deo. ]8 08.587.3 184.489.0 10.537.0 7.470.0 216.985.0 5.810.0 120,791.3
PhilfE 08.587.3 184.708.0 17.027.0  7.183.0 220.876.0 5.777.0 120,411,0
Nov. 20.. 35.388.0 123.297.0 41.590.0 141.218.0 0,015,0 08.749.0
Deo. ]& 35.388.0 123.238.0 41.919.0 141.653.0 0039.0 85.810.0
. 36.388.0 122.058.0 43.975.0 142.592.0 0.036,0 84.378.0

New York City Clearing House Banks.—Statement o
coulition for the week ending December 10, based on averages
of daily results. We omit two ciphers (00) in all cases.

Banks. Capital 8urpl’s Loans. Specie. Legale. Deposits.
Sank of New York.. $2,0000 $:L 858,0 $14, 4oo 0 $2 950,0 Q200 $14,770,0
Manhattan Co........ 16.2 1'4105,0 $:'IL"724 0 $18 4330
Merchants’ . 13.994_1 30021 1.247.0 10.307.8
Mechanics' . 2, %8(%3% 11.393.0! 42188%8 1 7450 11.804.0
1 .012.5 20,085,5 4.288. 23.259.0
._,@g 2434 42900 1,1180 ﬁ.6 4.573.0
1) 4.322.8 83,7811 2 %ﬁg 3,302.6 100,305,2
300.0 09904 24.101.0 1.087.1 27.355.1
%g 1701 5036.2 12132 3665 0477,1
1 1&% 86410 13775 7337 7.7180
utchers s 300.0 906.1 191.2 150.0 11,2119
Mechanics'& Trad'a’ 400.0 1742  1.282.0 328.0 1820 1.502.0
200.0 172.0 979.1 103.9 204.0 947,1
Leather Manufacrs 600,0 4820 4.068.2 991.5 24841  4.159.1
%8 109.3 1.720.4 459.3 1447 21320
1 618.3 37131 409.9 2239 29438
5.000. 26106 27.004.0 3.480.0 .064.0 g
. 3.002.0 37,817.9 2.769.0 28424 e
Broadway... 10278 08969 1.042.9 226.2 0,041,0
Mercantile.. 0 1.0130 13.007.0 2.710.0 080.0 13.328.8
4227 4792 "2.8105 601.4 4250 3.410.0
1.500.0 834.1 17.832.0 4.622.4 092.7 20,024,4
Chatham 450.0 988.0 0.293,0 802,8 8440 0.409,6
People’s 200.0 204.8 1.602.0 4241 000.3 2.900.1
5545 12051,8 3.017.5 1.013.2 15.224.0
22402 39.758.1 9.970.0 2.217.9 49.137.8
500.0 308.0 3.015.0 604.5 438.0 3.794.0
000,0 3784  2.703,8 801,0 1416 3.220.0
500.0 206.0 2.576.7 403.0 865.7 31314
! ! 9741 6.375.2 1.1150 039.2 0.709,5
1 1 Eﬁg 3.049.8 870.0 209.0 4.297.2
Qorn_ Exchange. 1 ) 1 01750 1.774.2 855.0 10.281.0
Continental.. K ) 0052 57012 15707 3462  7.085.0
Oriental o 4030 tgoaz 2086 4288 20400
50151 25572.0 59390 1 20,0580
32359 41.200.0 139430 2799.0 53.092.0
1547 12051 4417 1722 1.497.0
2.030.2 27.300.0 47851 24894 29.054.2
610.0 12.179.00 3.438.0 976.0 15.998.0
. 7211 0,152.0 10780 548.0 7.005.0
. 287.6 28161 13120 250.0 3.680.0
500.0 7.488.2 32,081.3, O%g 918.7 32.948.1
. 60,8 1.549.0 2183 15282
%8 014.2 2,706.0, 670,3 631.7 3.805.0
New York County.. 460.3 3,100,00 6385 319.2 37407
German American.. 8 27713 2.871.0 408,h 2899 28393
Chase................ 1&% 1.1290 30.106,3 %ﬁ 4.247.0 37.4029
Flfth Avenue ..... 1.170.1 é g 7981 9.105.0
German ExohaDge 575.9 191,8 850.7 3.385.5
Germania.. 7542 33248 5717 630.8 4.900.1
Lincoln. 300.0 7482 0.802,3 14204 452.0 7.4415
Garfield. 2000 857.0 54959 13265 5205 0,830.3
Fifth...................... 200,0 320.3  1.909.3 429.2 1734 2.180.3
Bank of the Metrop. 300.0 802,2 4.802,8 1.090.9 4888 5.807.1
We%t Si % .............. %%8 %53%% 2.399.0 1 322.0 1 %?68 2.589.0
seaboar . . 9.372.0 1. 419.0  11,300,0
Sixth... 200.0 3493 1.885.0 %8 2140 "1655.0
Wester 2.100.0 767.7 29805,2 0.8559 1,494,3 34.4555
First Nat. 8 064.0 4.094.0 911.0 11773 5.493.0
Nat. Union Bank. 9485 15,138.9 3.870.4 353.2 10,603,8
Liberty........cceennn 8 336.9 3.770.4 810.1 308.0 4.581.2
N. Y. Prod. Kxoh 358.8 4.097.7 707.2 2293 37219
2k.of N. Amsterd 250 0 310.3 3,18J4 681.5 3025 35 06,
Total....oeueeeeeee. '58,272,7 75,011,3 702 309.3 1610665 64,873,8 796,7 88,0

o
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Koport, of .NoaHeraber HankA-Tha following is the
,-i;t of condition of the non-member banks for the

-ir~t tiding Dw, 10, based on averages of the daily results
ff, emit two efpAsf* (00) in all mere
. WItA
ljCanrdt Yyl Depot*{ o Set
xstm s Sur- lav#s SiHXU- AB'k Clearg uthtr  He
ifit* oH iu«D tL tive.  BIfft* AgmL liknukc pO*il3»
. . 9 * ‘9
it OTT 4en0 55 24%02 sl o 268 180 2097
QUAW...... " 1100 N4 LH720 1812 1246 1500 1020 1900
©vwash Ward, 1000 1196 11190 OL5 ‘"8gg 3120 1.400.2
Ain Toao saw 7B 172 893 1408 904.5
Frab, B XoUornl- 2080 et 8021 0 89 320 ., 40
OnitteTcin, . ioxa 263 0173 228 408 S8 434 S8
Hjles SLbn -5 652 11737 _424 7nf3 nos8 1/210 0
Hilkee 3 21317 3102 1833 1159 1,072,0
PRIV 104 601 452 417 180 5579
st LS Zo =0 Bl o 118
Me-acr, Skort ‘8013 192 982 3739 18 10705
M- 18y 1150 1087 9 8833
fornn 517 lexg 1073 161032
ho T 101 430 815 o 741/3
BT son 1908 187 1230 960 &35 1880
T el 1808 W03 S0 2g 2 o 25 pagle
Ocior Agnar©. .. 2000 SOI.8 25705 o6 35 1070 708 1374
A*tar Nos*l Bank  300.0 87 20924 2416 2463 9140 2319)9
Brekt-Clyn. 331 708 848 850
eodroftotye s 1057 1,1399 B ) : 01,2813
T4503 343 1150 1252 15476
e e mr S B3 £ wIg o Ti
35,1 : . ) :
gsutolh Ward 504 GRB 274 H7 501 448 08
Fih A i 1090 884 550 312 1590 786,0
Kin(Cr County 1500 593 «156 314 "R 5044
MasafacPre+ N*p 252.0 43»1 9.10t,1 282, 7 2720 5294 2,808,0
MACteftiolan. 500.0 289.8 2.254,2 1T 135.3 }8328 o 23909
IfitO&V A Tradp* 1000 1085 8530 _49.6 000 Q& 9517
JUOEY L A FS 4 3000 509 J802u 2250 1910 0530 750 4.178.0
Pvrivtacers - 3000 567.8 22090 IBLO 297.0 4620 2860 2.952.0
A A 1000 1111 7413 124 050 2530 1000 987.8
""" L BR Rt 0, o B E L
Qaueoogire 1000 1298 Mg 18 h By 4 2and
fohonoornarn..—. 1600 055  */81 84 403 QL7 1029 4551
ramua XFiloarl.. 2000 2101 16334 1984 599 9309 133 10230
T”?grﬁy'”t"th WM. 1000 454 2785 79 09 307 435 2353
Waiubo: © 1000 324 5591 131 382 450 1274 6480
OtHtRCmM.
3000 oot Toma 17 23 3205 395 %7
Id KiL, Jer. City.- 2600 3815 14107 659 000 2141 " 13570
MXii Jer. aty.. 2000 1909 ‘8444 249 730 1852 217 '880)9
Jer.aty.. 7100 4170 18%4.* 1044 232 1737 2600 1,6751
1250 »31 7900 440 3’1 044 091 7750
250 442 409 177 302 098 7 4732
t« N*| BUURN Xth 1000 71,0 W4t 190 255 116,0 .. 605,2
Total# KdN. 10... 8577.7 PEbQ40 M ISt *6%2.9 5.963.3 SS4d,S 70.300,7
fOUIt imd, 3. **#%x jbI.37b,0 loti.c 4407.2 SsSh.4 3744,1 /497 >
ToDkiA Xor. 36... Q/it30 /537.Q 34.'3,] 42491 8,333,* 17194 69,583 <
Bread,tuir* Figure, Krousttl From Page 1278.—The

statement-H below are prepared by us from the figures col-
lected by the New York Produce Exchange. The receipts ai
W astern lake and river ports for the week ending Dec. 10, apd
since Aug, |, for each of the last three years, have beer:

SNSfU *1— flour. IDIMt. j Cbm, hafx Barley. \Y
WAMA&HD, Bu*\.ikOlb» JLijAS6Ibt Buh.%2.U>» Bush.iSlbs Bu.66 r
(Shewo...... ar*eoi  1,179.6311 1.921,370 8,084,513 668938  171.450
171CO 700550 159250 232000 477,600 688
Dslsth 3,941,910 83,334 9,651 164,755 BWCS
A*M  1J41.tt9] 829,000 250.690
....... UT» 27797V 649,468 44.115 7211
OUloll___ IM* 97.60S 146,694 1825 18920  S2227
ISASS5I 214,870
£3* Litlll Si.716 *93.91) 415046 199600 101,250 M 700
PwrartA .. n*&> 516900 9180 0 65,600 8,16
SFIk&MW* City 6S.000 800,000 58000 ...
|07 9,899.0l1al 4919040 472708% 1406968 8536 0
H*ss« wiuVv?. S6L1I0A  6.000010 4,666,01 4,140.026 970080  197.52*
flfcSB* Wif.' WS 9,816JD3 2,704,615 8476016 1090671 817.399
IMK* A»«. 1
8.719.80% 165491,77.7 00.461.306 71,948.579 20850pP7S 5.039/233
imn..n*reeer 44W,t44 i1S2.5¢0 08 107696°588 83.646.0t] 20,791,320 6,188'VS
iW ic« I07.7T406U 6M 1- 929 77,970J9B 89.043.916 4,063,300

The receipts of Hour and grain at the seaboard ports for tie
week ended Dec, 10. 1880. follow :

S S M dh W
Qg@ r« r 8
T, _jifo.St g@ i e
. \%l ; % 73000
AT
Do o
@fg@ 43 Rl
§C  JB,,., m,
5651 1Pusis
3443.Js 86718 24776 %‘2

prmwA* 4 n&i IIFI%'Udf kO O(\Mtg ibtoUtfth Now Or‘oars for foroirn

Total rooH pta fit portii frota Jan. 1 a Das.

follow* for fotif yearn: 10compare a.

IV ti 1w 5%

V\f%‘l.‘. 3] }\l%% %% %.é%oc

Y s A %‘3?% U
stifa = 7 SKISS 23151 Tt
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The exports from the several seaboard ports for

fVolL, LXVIi,

he week

ending Dec. 10, 1898. are shown In the annexed statement;

Phase. Corn

Flour,

Oats, Pf,(U, Barley,
ush.

%

(

Exports /rom-_bush. e. bush. b bujih.
Ao RONS /oM PUS rig7es 1Bd42 7785 60120 i53%2 00.390
Boston.. ...... 471602 135950 644 28.'54 1,120

rtland...... ) 213.043 15007  84.931 38,307

iipj tedpht&. 7U .337 . 1\V5 85.714

alilciore—- 107480 110285 100 8571
. Orleans.. 41-4500 418.873 11,100 035
Norfolk... .... , 54, 2.920
Nowti'rt News '4L771 171428 42,615

oTalig 0%31700 98.%.]7-8 28 90,974 94,954
sUJohn. N. B. 113700 03928 19,315 o
Pensacola ... 80,99 ]

Mobile_~ B0000 ‘Sd.ico TT7T7T. rrrer.
1280,870 449.928 216547 158411 150,333 60,390
1,310828 488,012 1,0<19L04 140,240 29,919 37,858

The destination of these exports for the week and since

September 1, 1808, is as below.

Wesk | Socssept. Week Sk Sept. Week  Since Sept
/egl ept. ince ee ince Sept.
e And ice Deg. 10 ITIEB Dec do. 1d Dec. 1 “%e08"
Srpt. 1to S. bbU. bUfih. bush, bush. bush.
Nt é Kingdom 310,791 8,304.771 2,820,153 28.092,4°0 1612.079 21,139,213
ontluetit........ 46, U5 7SL6H3 1,490.- 92 20,707,116 2,590,049 28,299,591
3 A C. America. 41.132 412,117 39,678 146.790 802 17,893
weat indies..... 29,7 833,501 10,568
3r.N. Ain Calo’'s _M'8l 81.246 18,200 147,712
itner countries,. 20.2»6 124,189 15,834 202,429 43.172 045.425
Total ....... 449928 5,087,857 4,305,757 49.899,125 4,280870 45.493.7B1
Total 1897.... 102.012 4,176,595 2,067,870 19,542,355 8,310.322 44.730.550
The visible supply of grain, comprising the stocks in
lea. 10, 1898, was as follows:
Wheat Corn Oat* Rye. Barter.
in stare at— *bush. bush, bush. busTt.
8ew York.. 1 211.00f 2.881,000 1,207,001* 60,000
Do a . 141.000 292,000 84.000
Albany.... . 09,000 40,000
Buffalo,... ,,... 4 161,000 1,640,000 721,000 242,000 1,019,uC
Do 'afioat.
:btcaco.... foat 2,022,066 4,310,000 70'6,000 183,000 400,000
Do afloat......
MiIvagu ke?l.... . 100D 3,000 7.000 51,000
afloat........ m
Qalnth float 231,066 (D, 279066
1,00 16,000
121,000 584,000 7,000 96,000
105.000
1,620,000 0.000 3,000
374000 *12,666 96,000
a8 0 B
:Elff 170.000 )
217.000 X
ity 758. 62,000
Baltimore.:. 206.000
Rl i vy, 24800 ]2255'“” 43,000
OnLakes............... . 4,09D,666 06 5000
)ncanaﬁand river.,. 40000
Total Deo. 10, 1898.20,738 Q00 1228000  4.002.000
Total Dee. 3. 1898 21.098.000 10200 81’3800
Total Dee. 11.1897 34,744,000 3.081.000 4.889.000
Total Dec. 12, 1890 54.284,000 2581.000 5.493.000
Total Dec. 14, 1895 60.836,000 1.555.000 4.475.000

* Oawejto—Last week’sstocks; this week’s not received.

Auction Sales.— Among other securities the following,
regularly dealtin at the Board,

By Messrs. R. V. Harnett &

Shares.
79 Bank of New York, N.
B. A iaSii-aioO
10 Manhattan Fire Ins. Oo. 95

no
were recently sold at auction.

Co:

Shares.
150 Chatham Nat. Bank......
125 Merchants' Nat. Bank...ir>5%h
1200 Mechanics' Nat. Bank...187%

By Messrs. Adrian H. Muller & Son:

Shares.
7 Bank of the Metropolis..410l4
7 Gallatin Nat. Ban 325
85 Pheoix Nat. tank__ ... 94
54 Merchants’ Nat. Bank,.155%
20 Mechanics’ Nat. Bank...1903
*is Manhattan Co. Bank__ 232%
400 Dea lweed Terra. Mining

Qo., $25 each...... 75c. p. sh.
150 Frisco Mining Smelt-
ing Co., $25 each......... $7 lot

500 Osceola Placer Min’g Co.
prof, scrip, series “A”.$12 lot
50 Greenwich Tub. Co......... 165
25 Joseph LadueGold Min'g
& Devclnpm’t Co. prof.,
$10 each $6 50 p. all.
10 Trow Directory Printing
St Bookbinding Co.. ... 4.8h
1 Evening Post Pub. C0.$4.300
250 Dopow Tmp. Co 25
300 Bteol Tired Wheel, com. 21
20 Holland Trust Oo......... 50%

Shares.
10 Lawyers’ Title tns, Oo0.-1G ¥
30 ITanover Nat. Bank..520-526
1 Mout’'k Steamh. Co., $50.$26
20 N. Y. Prod. Exoli. Bank.. il9
100 Ohio Central HR. Co. (old
stock) .81

lot

Bol .
$10,000 AtL & Pac. HR. Co.
(Webern Div.) income...$11 lot
$1.1,567 Union El. HR. 2(1 M.
ino. (Cent. Trust Co. oerts.)
assessment paid.................
$500 N. Y. & Rooka. RR. 1st

7s, 1901, AAO ..euvieeeennnnn. 95%
$5,000 42d St. Manbat. <€cSt.
Nicli. RR. 2d M. income.... 8%

$2,500 South Brooklyn Dock
& Wareh, Oo. let 6s, May,
1891, coup, on(cert,of dep.) 403
$4,000 St, Lon. Ohio. & St. P.
RR. Co. 2d 6b, non-camill.
ino.,, 1927 .....ccciiiineiannn.

Banking unit *inancial.
Spencer Trask & Co.,

BANKERS,

27 At 29 PINE STREET,

- NEW YORK™*

65 State Street, Albany,

INVESTMENT
George Barclay Moffat,
M o f fat

& W

SECURITIES-
Alexander M. White, Jr.

hite,

BANKERS,

No. i NASSAU STREET,

INVESTMENT

. . NEW YORK.
SECURITIES.
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Per When Books closed.
Name of Company. Cent. IPayable. (Days inclusive.)
Railroad* Steuca.)
Chic. T. & Pao. (quar.)... Feb. 1 ;Jec. 31 to Jan. 8
Keokuk & Wusiern.. <Tan. 3 Dec. 25 to Jan. 2
Manhattan (quar. ).... Jan. 3 Dec. 17 to Jan. 3
Minueap. & St. Louis, %Stpeg?‘ Jan. 14Jan. 1 to Jan. 15
N. Y. N. H. & Hartford (quarT 2 Dec. 31 Deo. 18 to Dec. 20
Northern Pacific com . 1 Feb. 3Jan. 12 to Jan. 22
Oregon RR. & Nav. pref.. 2 Jan. 3 Dee. *20 to Jan. 3
Rio Grande Western pref quar. %  Feb -0
extra 1 :
Southwestern of Georgia............ 21* Jan. 5Deo. 18 to Jan. 5
street Railwa
Hes M. chalPtPass Phila. com.
* pref. §
nk*.
Bedford (Brooklyn)... 4 Dec. 31 Dec. 29 to Jan. 4
Fifth Avenue ((gytar; : 2o Jan. 3 Dee. 22 to Jan. 2
Hamilton : 3 iJan. 3 Dec. 15 to Jan. 2
Trust Companies.
Franklin. Brooklyn, (quar.)....... 2% [.Jan 3 Dec. 24 to Jan. 2
Guaranty............. 6 Jan. *Deo. 22 to Jan. 2
Knickerbocker.. 313 Jan. 1 Dec. 21 to Jan. 2
Real Estate j 4 Jan 3 Dec. 20 to Jan. 2
*1l*cellaneou a.
American Caramel pref. (quar.). Jan
American Malting pref. (quar.)... 1*4 [jan. 16Jan. 6 to Jan. 15
Celluloid Co. (quar.)................... 14 ec. 31 I to —
Exploration éndlcate (quar.).-.j $2 50 D”c. 3) Dec. 25 to Jan. 2
International Bell Telephone— Jan. 4 Dec. 25 to Jan. 4
Mergenthaler Linotype {g;ﬁl’ag . %0\//023) |Dec. 31 Deo. 18 to Jan. 2
Philadelphia Company (quar.)... i Jan. 10 Jan. 1 to Jan. 10
P.Lonllari pref (quar.)...... 2 Jan. 1 Dec. 25 to Jan. 2
Texas & Pacific Coal (quar.). 1% Jan. 20Jan. 2 to Jan 20
Union Ferry (quar.) ....... Jan. 2 Dtc. 21 to Jau. 2
United States Oil ( quar?1 un Jan. 3 Dec 25 to Jan. 2
Western Uuiou Telegrap (quarg 1*4 Jan. 16 Deo. 21 to Jan. 2
Westmghouse Air Brake( (qug)r s Jan. 10Jan. 1 to Jan 10
Weatingh'se Elec. A Man.x>f.(qr.) 16% «Jan. 8 Dec. 25 to Jan. 3

WALL STREET, FRIDAY. DEC. 16, 1S9&.-3 P. M.

The Money Market and Financial Situation.—Excep-
tional activity has been the conspicuous feature in Stock Ex-
change circles this week. The volume of business in rail-
way bonds has rarely, if ever, been exceeded, and it was re-
ported early in the week, when the transactions amounted
to about ]8,500,000 par value per day, that they included the
largest number of issues ever transferred in a single day dur
ing the history of the Exchange However this may be, tbe
business in both bonds and stocks was well distributed, in-
cluding many issues not recently active. At the same time
it is interesting to note that the business in Government
bonds has fallen much below the average of the last few
months.

Stocks with an international market have been among the
most active on the list, and reports from London indicate a
larger interest in American securities than has existed of
late at that centre. The Government statement, given out
yesterday, o lour foreign trade for November oontains some
interesting and significant facts, showing, as it does, an un-
precedented balance in favor of this country. Notwith-
standing this large and increasing balance the foreign ex-
change market has continued fairly steady through the
week, with a firmer tendency towards the close. There are
some indications of an easier money market, chiefly pros-
pective, however, and not likely to be realized until after the
Jan. 1st disbursements, if at all.

The open market rates for call loans on the Stock Exchange
daring the week on stock and bond collaterals have ranged
from 2 to 3 percent. To day’srates on call were 2to 2%
per cent. Prime commercial paper quoted 3to 4 per cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £261,864, and the percentage
of reserve to liabilities was 5040, against 50-60 last week; the
discount rate remains unchanged at 4 per cent. The Bank of
France shows a decrease of 2,425,000 francs in gold and
2,325,000 francs in silver.

The New York City Clearing-House banks in their state-
ment of Dec. 10showed an increase in the reserve held of
$1,460,900 and a surplus over the required reserve of $16,-
743,300, against $17,097,950 the previous week.

1898. Differen’sfr'm 1897. 1896.
Dec. 10. Prev. week. Dec. 11. Dec. 12
: $ $ $ $
Capital......ccceeeen 58,272,700 . 58,522,700 60.772.700

75,911,300 73,810,9 73.748.700
Loan8A diso'nts. 702,309,3001 Inc. 4,561,900 607,725,300 483,503,500
Circulation........ 16.385 ,300)Deo. 53,900 15,854,200 19,841,300
Set deposns .. 796,788,000;Inc. 7,262,200 675.169.900 516,605,000
Specie....ceee veeen 161,066,500,In0 2,604,200 103.879.900 76,648,100
Legal tenders__ 54,873 800]Deo 1,143,300 83,800,000 84,109,500

Reserve held...... 213,940,300!In0.1,460,900 187,679,900 180,757,600
Legal reserve___ 199.197,000 Ino. 1,815,550 168,792,475 129,151,250

16,743,300 Dec. 354.650 18,887,425 31.606.350

Surplus reserve

Foreign Exchange.—No new feature has developed in the
market for foreign exchange, and rates continue steady.

To-day’sactual rates of exchange were as follows : Bankers’
sixty days’ sterling, 481%®4 81%; demand, 484%@4 84%;
cables, 485(34 85%; prime commercial, sixty days, 4 81@
4 81*4; documentary commercial, sixty days, 4 80%@4 81%;
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grain for payment, 4 81(34 81%; cotton for payment, 4 80%@
4 80*4; cotton for acceptance, 4 81@4 81%.
Posted rates of leading bankers follow:

Dec. 16 Sixty days. De'mand.
4 82%j

4 81 81%
4 80%/2481%

Prime bankers" sterling biUs on London. 4 85V®4 86

524 524V 52113{ ®2178
39BN39%i
Frankfort or Bremen (relchmarks) b’kers 94%a>943.]§ 94t3 6a94Vg

The following were the rates of domestic exchange on
Sew York at the under-mentioned oities to-day: Savannah,
buying 1-16 discount, selling 75c. per $1,000 premium; Charles-
ton buying 1-16discount, selling 1 16 premium; New Orleans,
bank, par; commercial, $1 discount; Chicago, 15c. per $1,000
premium ; St. Louis, par.

United States Bonds.—Sales of Government bonds at the
Board include $35,000 4s. coup., 1925, at 128% to 128%; $10,-
000 4s, reg.. 1925, at 127%; $63,100 4s, reg., 1907, at'll1% to

111%; $500 3s. reg., at 106%,; $303,200 3s, coup., at 106 to 106%
and $9,380 ditto (small bonds) at 105% to 100%. The follow-
ing are the daily closing quotations: for yearly range see
seventh page fallowing.
Interest D:ﬁ: Dec  Dec. Dec. Dec. Dec.
Periods. 13. 14 15. 16.
2s, reg. Q.-Mcti. 9938i* 99V ¥ 99V* 99% r 9% is
. b. li»e *106 *10618 ‘1061ls i06%
C p. Q. 106ib 1061b' 106% 10614 106%
3b. 1918, Bma”U reg. Q. Felt;. v 106i
3s, 1918,8tnall.-C'p.!Q.-Fe \) 106 oIS jge"
48,1907 ........ rengQ -Jan. ’% ﬁcﬁs Hi% | 1
4s,'19u7.... . coup. Q.-Jan. :L'12V'112% %
18.1925 ...lreg.!Q.-Feb. ‘ *12779 *127 0 128
48.1925 Q —F b. *128 128 %
%‘%@3 i
w V,
Gs enr,0y,’99.. .reg. jj. € J. 11026 % A3102% }1'3 %Lé%’o
s, (Cher.)1899.reg.i March. * 102V*102% 102is *102is 1Ris 102ia
*Thls Is the -.)rioe bid at the morning board; no sate was made.

State and Railroad Bonds.—Sales of State bonds at the
Board include $309,d OVirginia fund. debt 2-3s of 1991 at 81
to 83 and $70,000 6s def. trust receipts, stamped, at 7% to 7%.

A glance at the subjoined table shows how extensive were
the daily transactions in railway bonds. A notable feature
of the market was the absence of high-grade issues, and in
this respect this market presents a marked contrast with the
market for stocks. The market was generally strong, but not
in many cases is the advance more than fractional, and a few
issues are quoted lower than last week.

Stock and Bond Sales.—The fr owing shows the volume
of business in stocks and boads on the New York Stock
Exchange for the past week and sine ?January 1

Sales r- Week ending Dec. 18— --—---—- Jan. 1 lo Dec. 10.------
N. Y. Stock Exch. 1898. 1897. 1898. 1897.
overnmentbondfl *421.180 *27,700 *23,811,500 *0,870,450
late bonds......... S78.000 71,400 3.532,200 1,032,300
RK. & misc. bonds. 39,680,100 14,806,000 842,260,310 514,920,810
Total............. *40,480,160 _ *11,905,100 *869,116,010 *526,832,TeO
Stocks—No. Isha 4,466,117 2. 39900 105,249,710 75,096,728

*486,681,830 *188,911,100*10,103, 232 476 *7,200.288,650
Bankshares parvalL $1,000 $1,500 ,035 $349,590

We add the following daily record of the transactlons.

Week ending - Stocks-- -- Railroad, Ac. State a. *

Dec. 16, 1898. ares Par valu Bonds Bonds. Bonds.
162 9,552,450 ,888, $53,800

87,060,350 8,409,000  $53, 73,700

920,084 90,027,400 ,273, 153,0u0 101,900

-8,896 78,892,950 5,818,500 08,000 67,980

Thursday.. 788,881 117, 5,102,000 81,000 42,000
Friday. . 702023 09,421,800 89,000 2,000 21,800
Total........ 4.400.117 $430,631,850 $39,680,000 $379,000 $421,180
The sales on the Boston and Philadelphia Exchanges were :

— — —Boston.- i Philadciphia.---—----
Listed Unlisted Bond Listed Unlisted Bond
shares. shares. sales. shares. shares. sales.

Saturday.,.87,673 13,384  $157,700 19,237 2,715 $145,250
Monday ....96, 278 20,933 213,150 24,480 ,703 354,300
Tuesday 98,744 24,244 X 48,007 33,708 242,075
Wed nesd’y 70,957 22,433 123,600 43,264 , L 93,650
Thursday.. 71.263 15,609 154,075 29,178 30,245 109400
Friday..... 145,000 8,000 105,000 18,556 21,533 118,900
Total....410,915 124,853 1,073.725 182.777 202,097 1,123,575

Railroad and Miscellaneous Stocks.—There are few ex
ceptions to the general tendency of the stock market, and
all classes of stocks have, with more or less irregularity,
advanced to a higher level. This movement has been most
pronounced in the high-grade investment shares, including,
besides several preferred issues, New York Central, Lake
Shore, Pennsylvania, North West., Illinois Central, Pullman’s
Palace Car, and others, nearly all of which have recorded
their highest quotations in recent years. Among the special
features is Lake Shore, which, on limited transactions, ad-
vanced 20 points, and has held a larae part of the gain. At-
chison preferred was conspicuous for activity, the transac-
tions in it amounting to about 130,000 shares on Monday and
nearly as much on Tuesday. Missouri Pacific advanced
sharply on a report, afterwards denied, that the manage-
ment of the company had secured control of the Chicago
& Alton. The anthracite coal stocks made about the aver-
age advance. Local traction shares were dull and weak.

The miscellaneous list was irregular. Pullman’s Palace
Car advanced 11 points, a part of which it has lost, Ameri-
can Sugar Refining, after fluctuating over a range of 11
points, closes with a net loss of 9% points. American
Tobacco covered a range of 6 points. Federal Steel common
and preferred advanced 6% and 3 points respectively.
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£ ITO LO galtx Rangefor year 1898. ftRangefor preti-
StaffSET AITO LOWEST SALS PRIOBS. STOCKS of the Onbasisofroo-sh're lots |outyearf1897/\
— iftoktrtii : week. j
™ 10 e 13 IfﬁE 129/ Shares” Lowest. nghest \Lowest nghest
, 10. .
allroad Stock*. oLt
. Ibany/bA Susquehanna, 11&3 -A%I’} 181?_, Egg g 178 Eeb !pls
o Nenn Arbor................... an.
© BV 5 %%* 5 5 Do prof 34 Jan 40WFeb 7 22HApr Auj
UK* 0 »1% Atch. Topeka A Santa Fc 361 |2%(|,>A arr 19kRec 15’ 1$%§pr %Z_)kgﬂ)
50* o ref ol pr €|
4r% 2006 oaiL*O.trrecau Iﬁa.pd 578 112*Jan 8l* Dec 16 9 J'ly SIkSe;?.
Vo O d* now, when Issued ,025 31 Oct 47*Deo 10
%) %IX Do prof., when issued. ,iaj 6‘8“( ﬁg{l 79*':%663 1%
0, Salt. A O. Southw., pro!. y 9%8ep,
7 / A) BosL AN.Y. Air L..pprof *105 Mar ~ 100-HOct 19 106 Oat.
§\— 5% % %) %) Brooll((llyn EIO\igI,, tr. roc. )}106 ?3:‘510/1‘;?/&'96[3r %golfAu % Sgh%ctg*
3 Brooklyn Ha Transit.. ol e
% /0 o BuffaloyBoobPA Pittsburg 04v 25 Mar A p 7 31 Dec
Do pref 850 62 May 76k8ep 7 60kDeo
[ 3 Bari. Cedar Rapids A No. 4185 Mar 589 Dee 12 70 Aug
*»* A) /"Canadian Pacific........ 72 Apr OOkJaa 20 g Deo
* | v~anada Southern , ep.
m* sm d 13" 44kMar 58 Dec 10 kS
| 94% Central of Nfew Jersey, . g 83%2Ct g%&%atu 103kéan*
Contra! Pacific . , (o] ep.
45“%/% % M-H Chesapeake A Ohio. ,33v _17kMar 28K re- |1 27kAupg
]ﬁ&* 167*1091 107~ 109*0 Chicago A Alton . 1401 5150 Mgg é%})gg l:,__) 70 Mar
1>0 rof 1180 \%
* Tk 0, |'22V +175 .+, Chicago Burl. A Quir?cy.“ 2/6 85%Mar 123%D8C 16 ltﬁi@
to*ivi (] 0 121%
/0 /0 h 56%0) 1§7M Chicago A East. Illinois... ) 49 61 Sep
iH sit* U A119 ) ik ‘Do pref. ,705 102 Jan llSkFeb . 103 Sep.
/0 14% 15% Chicago Great Western... % QkEe 18 Aug 22 20%Aug
sih as* gg) 33% say Do 4p.a.debentures. 71kJ'ly 84kDec 16 75 Dec
—H e b B gpeniint O % Aot % Novis LS
L] 0, "
3H 0 E%}) 321/0 ! 30/0 38% Chic. IntJIanap A Lotllav 7 Feb u Jy 27 13 An*
H4% 3% 35 ¢ pref. 140 23 Apr 38kJ'iy 27 38* Sep.
/0 Vo 117*4 110% 11TW Chlcago Milw. A St. Paulf 192 83kApr ]E%%:‘Egeeg E 1912 gepA
* 1 OBii 10544 * o re ep.
HU 16T 10 thy /) U M 1427. 11053* 105% Chlcago A North Wes?ern 057 %‘QHQ 143k Doc 16 34 Set
SSH .188 190 Do é’ 51120 15630 ."{/elxn I:Ll?klllsNov 1162 5k set
MNP 1R * 07< 0, _k Chicago Rock lal. A Pac. , ar ec 97*061
Vo % tid* um 18%" “54'( Chic. gSt P. Minn. 520 05 Mar 94 Dec 16 % X
p L 94 TGS pref. 935 5148 Jan 170 Nov 17 Keknd
7% ’DA) Chic. Terminal Transfer.. 240 4kJan 0%Mar 3
134*4 34H Do pref. 30( 22kJan 37kAug 29
/o 44 mw *jk Clev. Cin. Chic. Ast. L. 209 25 Mar 47kAug 16 21kJ'ne k8ep
L Do pref. 307 77kMar 95 Dec 8 63 J'ne BOP
o /J ggk éﬁd) 1506 Clev. Lorain A Wheeling.. ,g)gg Hé(l\/ll\lal‘ 19kJan 12 2 N 49KD
* 44’]'_* 450/ ref. ov ov ec
4 A) A) 1*17 458 CIeveIandA Pittsb.. gpuar 170 J'ne li'%(ilj)g g 181 Apr 108k8ep
A) Colorado Mid., vot. tr. ctfs. 700 5%J'ne SkSep 6
m %/ A) Do pref. vot. tr. ctfs. 7 14 Jne 20kDec 13
/8 7%] Col. A Sou. (when issued). 0%Nov 8kDec |
**H * |5 19% 8 B ask B9 geret EW' II))' 1% ‘1‘3’15’?33 % BE:AC 13§
D 0 ref. (w.
la ° .18A’ 18K col. Hocking VANNARS 531 2kNov 8kFeb 10 IKApr 18 Jsi
Do M% Do pref. 024 12kDec 5 Feb 9 14 A 46 Jan
% l Yo1 I 106+ [ elaware A Hudson...... 030 93 Nov  114kFeb 8 99%Apr 123 Sep
=4 /0 M 1 1 151K el. Laak. A Western... 335 140 Oct 9 Fob 5 140kMay 164 Ang
« Denver A Rio Grande. ... % 10 Apr 16%Dec 15 9HApr 14*Aug
8 ' Do pref. 49  Apr Deo 16 30 Apr SOKkAug
I o # o 1 . 11" DesMoines A Ft. Dodge.. 425 S™Apr 20 JneW "7 Apr
Dul So. Shore A Atl...... 300 2”Aug Sep 20 8 Apr
s u B 149/ I@/ o0 Pref 0 2 ADE LORR G kAR 1B
0 *:70 P Erie.. r - € r
Jg/ 37 B istpref. 057 20KABF  4dkFeb 11 27 ﬁ;}r 16*Sep
iH 1 H Do 2d pref. 45)  15%Apr SIkFeb 11 15kMay 28"An«
% 81% 2) § 36k Evanav. A Terre Haute .. 359 22 May 39 Deo 10 20 Jne 34 Bep
620 70 Do pref 904 40 Jan 70 Sep 24 28 Aug Bep
18 18 F I|nt A Pere Marquette.. 10 Mar 18kNov 28 7 Jne 14kAug
4% 2K 94 VR VoS U o
Ly Ft. W A Den. C.,stamped. 051 [ ar ! €)
ﬁ%ﬁ ]% ?A) ]% 16 112$',£( fi o Worm R ambed: %y M8 May  a7kDec 13 127N 20%Sep
| H Do 139* 130kl G reat Northern, pref.. 323 tl22 J'ly 80 J'ne 30 120 Jan 141 Bep
............. *35 reen Bay A Western 530 Jan S2kFeb 24 27kApr Aug
" 50 Do debtcertfs. “ A 3 40kJ'ne 50kNov 26 50 Dec 50 Deo
ex* 0, «K Do debt certfs. "B 115 i e0 Sk'De: 9 *Aug
&0 _uLéB/O A) » iukl iiZt linols Central........... 34415 96 APr IS 91kApr 110*Aug
0% % W MOO Do leased line, 4 p. c. 594 Feb si0Ol Nov 18 88 Jan 97 Aug
A) ) 10k Iowa Central .................... ij) ?kMar I10kAug 22 0 Apr i%gg@P
>>H '*E‘ * 3, 3 pref. 25 Apr 39 Deo 12 23 Jne 41%8ep
]%/ ]g% % ]}%0 df *kl KanawhaA MlchlganIf ]_1.,250 12%2Ct zglliléeb % l%k%ne Zgo/égg
(1) 17 ¢ an. City Pitts. AGu . r ec ec
ﬁ) y 4 L4k 15 Keokuk AyDes Moluea...... 1C5-3 J;n 1553'|((:J]Y 1114 l% l'\:/leb 2‘81;36\ T
e, 0 - 16" | <15 Do ref. 10c a) 'ne ar an
% -*\,% 0 9 35 1ok 35 Kkeokuk A western..ho. B Jne 34 Jan 3 32 Feb 36KOOt
..... 4 Kingston A Pembroke..,. 1D 2 Ma 5 Nov 17 1 Aug _2 Aug
»% 15% 15% T ake Erie A IVostern.. 714 12 Oc 28kAug 22 13 May 22kSep
0 57 | B<k Aj Do pre 930 53 Oct Aug 58kApr _79%8ep
808 S Lake 3h. A Mich. South.. 300 170kJan 215 Dee 14 152 Jan 181 Sep
:08 I*SOOk
D 5) 50 Longlisland........ ........ Jan kAug 88 Dec 55 Jan
A) “k 5w476 Louisville A Nashville.. 003 44 Apr 05kDec 13 40kApr 08%Sep
D% /Q ggk [\ @nhattan Kiev. ,consol, 829 Oct I20kJan 14 81*May 118 Sep
i) 1 /0 A) 190 etropolltan Street...... 903 125kMar 194kDeo 12 99kOot ngSISD««
o k 76 Mexican Centra). WK 006 4kJ'ne 7kDoc 13 0 Aug 2y
1% 1A) % ' 0] Mexican Nat'l .tr. roots.. 705  %Dec IkMay 2 1 Nov 2*Alg
. l; U 119 Mlchlgan Central.............. 500 99k-Mar 118 Dec 15 90 Jan lllkBep
’6} @%) W00 g/ % 98k 30* Minneapolis A St, Louis.. 525 24 Mar 80%Feb 15 10 May k85®eP
»70 ’%’A) 03 08 Do 1st pref 278 84 May 08 Dec 16 7?kMar KSEP
A) ) < 64 @ pref. 410 40 Mar 85 Dec 18 46 Feb 02*Sep
ia.MUm & p. A 8 B Marie. 6kMar 7 Marll 6 Dec O Deo
0 g./o @J [Mo Kansas A Texas........ 305 10 Apr 14kJan 28 10 Apr 16%Sop
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