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FINANCIAL AND COMMERCIAL

Taumspay, Des. 20,
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to-day's stook market In contrast with the gen-
oral fentures of yestorday, axoept in reapect to
activity. In the place of the hositating and
woak tons of the market yesterday, the trading
to-day after the initinl deallngs developed
firmnoeas whioh, with tha course of the business
possion, oxtended into poaitive buoynnoy.
This was the more noteworthy In that, chiafly
@wing to the vory sxtant of the general rise (n
the market, commisnion houses are assuming
an nltra-conservative attituds and are quiok to
son In avary tamporary reaction in prices the
oulmination of the upward movement and
to so advise thelr oustomers, The funda-
mantal Inflaencs In  to-day's recovery In
the markst was unqguestionably furniahed
by the early evidenosa that thers would
be an abundant supply of monay offer-
ing for the nsa of all housss of good aredit.
As & matter of faot, the rates for money othar
than thoss for eall loans have shown no altsra.
tion throughout tha week, and ths allght
advanos exacted by money landera for demand
sotommodntion was no more than was to have
Boon expected at this period of the year, The
extremes Ogure at whioh money loaned on eall
fo-day was 4 par sent., and most of the horrow-
fng wan alfeated under that figure. Late In the
MM an abundant supoly of money made
it appoarmancs, and toward the close 1t wis
froely offered at and under 2 por cent. Londors
of monsy are parfectly aware and expeot that,
after the January disbursemsnts, they will
find diMoulty In smploying thelr funds on oall
wt over 2 per oent, and henos are naturally
paxious and willing to make the most of the
surrent transient conditions,
. Inthe initial dealings yesterday's unssttied
tons wns continued for a short time, but, as
poted, the market moon developed strength

'mnd advanced steadily up to the closs, whan

for many iasucs the best figures of the day wore
recorded. Interest in the market was re-
markably wall diversified and diatributed. The
Granger shares, in noteworthy advanoes, were
the leaders of the raflway list in respeot to ao-
fivity, although more pronounced gains weare
moored slsewhere, notably in the anthraclte
ooal stooks. The advances already made in
anthraoite coal at various pointa and (ndicated
at others with the beginning of the new year
have besn construed as meaning that tho man-
agomeonta of these companies have hit upon
pome plan of harmoiious operation by which
this great industry will be enabled to particl-
pate In the general proaperity of the country of
whieh it has heretofors had almost no share at
all. Aside from nvestment conalderationsthare
was no partioulur news bearing upon the
QGranger shares, nor wary specifieally upon
other quarters of the market. The Induastrial
stoaks furnished alarge gquota of the total deal-
ings of the day, with Bugar Reflning, the Fed-
oral Bteal shares and Intarnational Papar (ssnes
eonsplouously strong. The advance in Sugar
RBefining was apparontly the result of ons of
thoss moves against an obstinate short ae-
ecount with which the Htreet has become
familiar, The stock agaln commanded a pre-
mium In the loan market, & clrcumstance
which oan always be made effective agalnst
the ahort Interest. London houses traded no-
tively on both sldes of the looal market and on

ware buyers of a small amount of vari-
{san ehiell; of the Brin and Roadin

. d very strong ar
trading in nm , showing t 'e. r::a
smoa'liot 0 a ofu&rinle oliday
was 'oder similar clroum-
stances last week.
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CUMMERCIAL COMPEND,

TrunspaY, Dec. 20, —Graty — Wheat—8pot
was firm. Bales of 320,000 bush, for export
here and at the outports, with rumors of 10
loads more, No, 1 northarn Duluth, 4%c. over
May [ 5. b. afloat; No. 1 hard Duluth, 10e.
over May: No. 1 northern New York, 3%o.
over May. Putures opened Mo, to Mo, lower,
rallled and ndvanced Xe. to Me. then reacted

nd o o, Ko, lower, with sal f
!.Krl.lbmﬁ: ﬂioesul’ollawn: i

ighttt, Lowert. Cloting. Nioht

nmﬁabmm Highes. 1:E Tae N
Iﬂ‘ i 77 izs
Td T

mun on lho pot Imt tlnl-l! walos of
: uﬂo buah, Niw 3 in elevator, 883ge.: do, fmlumi.
aab No. 2 white, e, track and ungraded white,
85make. Futnres wers nominal, Rys waus firm; H

2 Wostern, 4o, 1, o. b, afloat spot. Corn was

on the apat: sales of 820,000 . for sxnort u'm
and at the sutports, with ramors of 160 loads more,
No. 2, in rln\- Lo, May prioe: No. 2 yellow, 3¢, ovar
uu n. .ae aver May, Putures deciined

Ye., 1r en of 206,000 bush, Prives as
uUuwl

Lart
Night,

phi

Opmi'ug Higheat, Lm:( (.‘lomo

L AN % a cﬂ
.\tmrn u!m; Inwer, owing o lower Liverpool ea-
bies and local and foreign selling, wheat mallind and
sdvancod alightiy. The reoeiptaat the Northwest wore
tive hl -lunuu ing tu 480 ram, against
woek an t{r :uu.hl 0 received
camm, -n!mu 1« week and 100 last
rnr The seaboard :Irnrnlu‘ﬂ were hoavy, at-
ng 1,100,000 bush., apd there was n good tdemand
reported for e3port to-dey.
thiere was some new huying. Paris advanoced e, to
¢, for wheat and 20 mm s for flonr, an Aru-
werp was irm. But Iater on prices recoded
onu renswod selling, and l.hn rinlinu prices were
tionally lnuar for the day, The Arwentine oﬂ'ari.um
it was stated lﬂ l.nc]-nu ﬂ Liverpool droppe
win - mol !

10 R and al
L‘dt “I Eroel:maltha ; Ehéab

nmnu. 'l‘hl: spring wheat pe Ilt‘
were THB, 408 1,825 & year sgo, and
st winter) :mu poluu 122, :u: bush,, Againat T4,
0L last ¥ Oorn wan rurllrln sy mpathy
with Ihm. “but lovrer umv-, rmuﬂl offerd
from the eountg local hiad a de-
pmd.gg nTe Wan a md dummd for oxport
aund the clearances were large. The Cincinnaid
Price Cur saye that Lhe Chi carn inspection
lnlue h-ltm rmt. shows 88 @ cont. below Ny, 0
fn wmnt. st yoar, Thure was noth-
& dnln; lnm ll Im:n!u raported 8 good ex-

Ducaln'h!sl
May Py

‘lzr

Bhorts coverad, llul

Aedorty ware Ba7,-
Frove—Dull but steady. Sales, 14, bhh. Ro-
onl;lu were 11,302 b lu“aud !Itkl’lrll uc nx lul-‘.‘
A,

18,493 bble. aud 15,
Superfine, $L.50882.45; No, 2 utrm l" r.uwl‘.‘L'l'
cloamm, SA@EB.A0; llni Ml. lBB £3.00: ratents,
#8004 80,50, Spring bhilsg Clears, $2.80w84;
straights, $3.15@80.45; tcnl.l $3, 008355, Buck-
wheat Hour wan in wot r.ul.n at §2 for spot. Rye
wan stendy at §3.10980,
Corros—Rpot cotion I.m't was unchanged; salesof
60 bales for spinning and 800 delivored on contracts.
Middiing uplands 6 net 5 16-14c. lnat year;
Now Orleans and Gulf 034, svainnt o . 1ve, The
Bonthern spot markets were m‘mnl; unchanged,
(iulwltun a-h anced  1-lde, New { rlnam wnld
olille 3,000, Galveston iid, Nor-
!ﬂlh .OJH. vapnah 484, and Augusta G,
Liverpool was unchatged on thae spot, with sales of
10,000 balos: futures nlnm:r-d I to 2 polnta. Man-
chester was stondy. Mem fJ recelved  to-day
0,012 bales -aliusl. A A3H last week and 4,008
last year; Houston 10,408, mgainst 17,125 Iaxt
work and. 9,307 last year, Memphin -himu-
ouston 11,748, Houslon expects
t-morrow 1.0 o 14,000, agsinst 11,584
lunt wnok and 7,408 1satyear. New Orloans axpecta
14,000 10 156,000, sgainet 12,000 Inst werk and 20,701
Wat yosr, Fort mec eipte 460,753, weninst 48,000 leat
wook and 88,701 last yoar; huu fur thix wook 26,
102, againnt BO2,067 s hr last wenk. Port exporta
LCHD m b rrcnlpl.n for the year LHEHZ.000,
againat 1.403, tnﬁ I.u Year; shipments 487,000,
seninst 517,000 Lasi i-rar New Orleann advanoed 4 to
i pointa, The Bt Hervice prodicted fair westhor
during the nexi tru-ll hours in the Carolinss,
. Western Tonas, t'lk.hhamn,hlndl.m
3 partly cloudy or threaten-
'dg in the balance of the cottan belt. Putnres hers
":25"’n"|§f1 palilnhl o:dtlu active months, but
rens . . y and clos -le-d.ra‘annlrtno!
to ¢ pointa. Prives ss follow,

Fy hu. Lo,
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A further moderate advance tonk place In eotton
to-day owing to continued ontaide buying, s rise In
Liverpool, lucreased spot rales thire, Now Orleans
buying add local and Wall street buying. Bhorte
muml. “-lmnf the rise. Tha apot markets st the
Bouth were sctive and frm, reports from the
diy woods district » were oncouraging snd print
olothe were firm. Liberal recolpts and favorable
westher at the South had no offect. Thero was &
a‘.i!uhl rm‘!lou lovui the closs on lnmﬂi taking.
:m =" Weather perfoct' Mein-
** There in absolately no doubt
teral Iilllln fml oocurred thronghout thia
districl on Oct. 27, theguantity of tuged and stained
cotton that has n]rn'lr eome to market proves thin
It is a diMcalt matior to ptate aocurately the amount
of cotton yet 1o be yi(rtnl inthe fAelds fu this sec-
tion. Wa are satisfied, however, that thers s mure
than kuown befors at this mm of the year. Home
loss undoubtedly oocurs through long exposure of
open cotton {n the felde, Were it not so, we wnuld
bellove 1n o larwer Oguroe than 13,000,000, At (b

tirae last y oar vory fﬂt bellaved the crop wonld

10, M) the majority influsnced g r’ku thst

s 1 nllur of cottan stll unpirkml lhmn hont

e’ .I:ﬂmnp { Valley would never b athiere 11. n
th ol

Dhe-cornbe lll.urn bo-;unn.nt‘lfnllimlnl

farmer wiil ba foliah snONKD Lo lave Uneathored

hin erup, o wrumn on which all expenscs, exce
mnuf'blli: nrl.nnlnx. leas nlu-po wsead, b nﬁ
bu? read. Wheneur pricea aro low we hoar
of the 'aluul'uumm theory," but the mlm

belng mu! by tha rnrmnr AVErLg
hl]hcr t lust ‘ n s qnlu
ll.hl{m.h umrtnum o not hold’ RUy more cot-
iy ltll.lfl lht alo & year agn, but
¥y more
wil think thore

has no
this month, owin “to' h‘;ia
B ataare Hek ey I“I:atlln 1 wﬁwamhnr.
oas thar
mfbbrugmli'or i lm vear. :“ % Ao
- stendy st o
1,000 Hio h-mna b uh? cu :1” ..;o 1-0 i’:‘.‘&.‘l'
Lo snd=200 Bavanills, trres Yaliced 6 points
early In the day, but tedl and clospd B to 10

e an

points lower, with sales of 00,950 bags. laveead-
1 aryg rome M ple.  Adercsn ware-

bouse deliveries 20,000 bage, o was woak at

276 rels dmllnu recoipta, 14,0007 sock, 205, 000;

exchan, Lt vanes of M4l Bantos was
guiet af :m reln docl e; receipte, 20,000; stock,

02,000, The future trading here was ws follbhws:
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Live Btock Market.
Yohx, Dv w.unu of
tn!:; "m":;!ﬁﬂ II“M::I-! tmtr “lr'c:. %l':z
wan 1o trwle In Tiv # M
firm )'na»«g r ow af T@ARc, El ?51 nrdinnrr
0 thojeo native o u London and
quoted live caltle dull s w rhnunﬂ Nh'tr
tor heef lowar at Tigo. W B, mto-ﬂ.u 188
\ulnd T aheep! mnmv mm
ealpis o) ul\ru wora 150 head, all for the mar
e y, with & good clenmnbos of
tha penn, Oomnlnn to |'r\mn \'ulumld At $OG1E.50
¥ 100 Ba.; ordine h-rn{n.rd 88,874 &
e’trrmn!' sm:iam I‘u M $0.00, Cliy Qressed veals
umf and be ware 2,470 head, Ia-
elmllugl urldllw.'l.nn ho total offerings wers
N'p were docided]ly slow P
alm Iln'b" and ware ™ [
t\‘l ) “ held onr. Uommon to
choles 1‘hu&.ﬂm ll Oll 'M-. B4, 50§ 100 Ba,; falrto
?"““ nt&.&m r-. mm.u
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about all
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i e acket

was sold at 3.. and ull? o warket nrln
at $0.7 ar to prime hogs,
Active Trading In Copper Stooks.

Bosron, Mass., Deo, 20.—There was another
wild seramble for copper stocks this morning.
all the leaders showing big gnins,
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REORGANIZATION

Baltimore and Ohio
Southwestern Railway Company,

To holders of wseouritles of the ORIO
AND MISSISSIPPI RAILWAY COMPANY,
BALTIMORE AND OHIO SOUTHWEST-

ERN RAILRO
PANY. BALT

WESTERN TEBMINAL COMPANY,

AND RAILWAY COM-
RE AND OHIO SOUTH-

CIN-

CINNATI AND BALTIMORE RAILROAD

COMPANY,
COMPANY

and MARIETTA RAILWAY

As already announced, the undersigned havs un-
dertaken to act an Managers to earry out the Plan
for the Heorganlzation of the Baltimore and Ohlo
Southwestern Haflway Oompany, which affects the

above-named securitise,

The Brndicate will purchase for cash at thelr face
yalue the oonpcml and claims for Interost on Reg-

Iatered Bond J

¥ 1, 1809, from hold-

ors who deponit their bonds under the Plan.
Participation nmlc::. l.lu Plan of herlln-

ization in any r

of January, 1800.

ver is d
dent upon the deposit nl securities with the
Depositary on or before the twentleth day

THE MERCANTILE TRUST OOMPANY, asx De-
positary under the Plan, ia now prepared to receive
deposita of securities, either at {ta office, No, 120
Broadway, in the Qity of Naw York, or st (ta agsnoy,

the LONDON

ITED, 41 Lothbury, London, England,

Coples of ths Plan and Agresment of Reorganisa-
tlon, and sny further information desired, may ba
obtained at the ofoes of the undamigned, or at the

oMoee of the Morcantila Tru

&0

AND WEATMINBTER BANK, LIM-

or its Lond.

Agency above stated,

Datel New York, December 21st, 1808,

Speyer & Co.,
80 Broad Streaet, New York,

Kuhn, Loeb & Co.,

27 Pine Btreet, Now York,
Speyer Brothers,

T Lothbury, London,
Reorganization Managers.
SEWARD, GUTHRIE & STEELE,
EVARTS, CHOATE & BEAMAN,

.

sdesion,

* $4,000,000
Terminal and Improvement | fw
Mortgage 4% Bonds

New York, Lackawanna & Western
Railway Company,

Drus May 1, 1028, Inlereat payablo May & Nov,
Authorized and Outstanding, 83,000,000
Coupon Bonds Denominatlon 81,000,

FARMERS' LOAN & TRUST CO. Trustee.

Priheipal and interest guaranieed by In-
dorsement on each bond by the Delaware,
Lackawanna and Western Rallroad Com-

pany. \
Appliontion will be made ta it these
bonds upon the New York Sltook Exchange.

The New York, Lackawsnna and Weslarn Hallway
Company owis 214 miles of doubletrack milroad in
the Stata of New York, extending from Binghamton
into Buffalo, 1t was lsased (n 1882 for damtion of
eharter to the Delaware, Lackawanna and Westorn
Haltroad Company for s rental equivalent to all Bxed
charges and dividends of & per cenl, per annuin
wpan $10,000,000 capltal atoek,

Thess bonda sre seeured by mortgmze upon the
terminals of the Company In the CQily of Bufalo,
upon the main line from Ninghamton ta Pufalo
“and upon the rolling stock, landa, property, clghts,
and fravebises portaining to sald main 1ine. ..o
now owned or hereafter soquired,' subject only to
$17,000,000 prior len bonds,

Th Delawars, Lackawanns and Western Rallroad

1 the p pt parment of the
mlnelpl! and inlerost of (hess bonds by indorse-
ment, aa follows

*The Delawars, Lacknwanns and Westarn Railroad
Company, lessea of ths property covered by the
mortgage given to sscure the parment of the within
Lond, having requested the New York, Lackawsnna
and Wesbarn Rallway Company to make sald mort-
gage and o tasue Lthis bond, d harebiy, forvalus
recelved, guarantes its paymeany, both principal and
interest, and agree that the morigage wiven (o seoure
ita paymont ahall bave a priority of llen upon the
mortgaged property over ita liens and claims thareon
s snch loasse.”"

The New York, Lackawanns and Western
Hallway of itself sarns a large surplus over
all charges and dividends on its stock, and
% & valuable and paying part of the Dalaware, Lack-
awanna and Western fiystemn. These bonds wers Is.
sued by the Now York, Lackawsnns and Western
Rallway, and sold to the Delaware, Lackawanns and
Western Ballroad Company to relmburss them for
advancea mads for construction, and additions and
improvementa 10 the terminal property at Buffalo,

The terminals at Buffalo are estimated to
be worth at loast 88,000,000,

The Delaware, Lackawannaand Western operates s
trunk line between Hoboken, New Jersey, and Bnf.
falo, with branches to the conl reglon—a01 wmiles al-
togethor. Bince 1882 the company has paid divi
dends varying from 7 per cent ta 8 per cent. upon
ita capital stock of $208,200,000,

We offer the above bonds nt 10% and né‘
orued Interest. Subaeription books will he
opened st our ofMice at 10 A, M, Taesday,
January 8d, and close at 3 o'clock P, M.,
or earlier, the same date, the right helng
reserved to reject nny bid or allot smaller
amounts than applied for.

The Bonds will be deliverable nnd paya-
ble Thursdny, January 5th,

Redmond, Kerr & Co,,

41 Wall Stroat, ‘ow York.

e

mnm nud !tnhns.

DOUGLAS & JONES,

Members New York Stock Bxcluun.
ESTABLISHED 1880.

24 Broad St., New York City.
Btocks, Bonan Grain, Provisions and Ootion bought
and sold for canh and ed on margin,
FRIVATE WIRE TO CHIOAGO.
Interest allowed on daposits subject ts check,
CORRESPONDENCE 1INV ITED.

KOUNTZE BROTHERS,

BANKERS,
Brbadway and Cedar Slreat. New Yarll.

Deposit nccounts received.
Advances made upon railrond,

FRESEFIFLDA & m:.ul;;;. = municipal and other approved sscurities. |
PSS L i Letters of Credit Issued.

To the Security Holders of the
Baitimore and Ohia
Southwestern Rallway Company :

Reforring to the above Plan, your Board ia of the
opinion that the sama {s just and aguitabla to the
Company's security holdom, and, therafore, nrgently
recommeands ita prompt accentance,

mt% New York,

December 16th. 1698,
E. B BACON, President.

WILLIAM L. BULL,
EDGAR T. WELLES,
JOHN H. DAVIS,

FRANOJ

Now
B PAYY,

York,

London,
Committes of

Purchasers of Reai Estate
who desire a LOAN to completa thelr pun
chaso oan SAVE MONEY by applylng to

TTLE GUARANTEE
anp TRUST COMPANY.

146 Brondway, 176 Remun 8t.
New York. Llyn.

CAPITAL, . . . 82 mo ,000.

SURPLUS, . . $2,000,000

'

TAXES.

We oﬂr Honds which are

TAX EXEMPT.'
Farson, Leach & Co.,|®

48 NASHAU

BTREET,

American Linseed Co.

COMMON AND PREFERRED STOCKS,
DELIVERABLY. WHEN 1SSURD.

DEAL® IN BY

P. J. GOODHART & CO.,

MEMBERS N. ¥, 5TOCK EXCHANGE,

88 WALL STREET,

HAVEN & STouT

1 Nassau Street, Cor, Wall St.

New York Stock Bxchange,
New York Cotton Rzchange,
Chieago Board of Trade,

Orders executea on above Exchanges in

BONDS,STOCKS. COTTON, GRAIN

Membern of {

Nuuun mul ilnmn.
MINNEAPOLIS & . ST 1 LOUIS B, B. CO.
lcm thi
nnnial Giviend of TR AN SN HATE u';'i.“v's';'i:
Sl dl.ﬂdand or TWO (2) PRR CEN'T, an the Kes
Pre s Company, payabla sln oln:i'
o
18ks. “Trusier tmhud Y ot Dycombon,
THE mu-runw“mru'xc umi_ﬁfr‘&n’u on and
the 1
Iroad Company far -I;mplngh;r:‘hl:nrnﬁspﬁl
one-half of one ul::’mm. of the par valun ur tha stock
nted by soch certificates mhb:r yoly
v-rlualiun and stamping, snd ot and after J
81 . will e returned “-rl't ullo‘lu: rﬂ: l‘!:::l:ﬂ”‘
THE on';uamk 'y
H COMPA
OFFICE, EASURER,
aarterly dividend of 81,26
plld‘lhmm ist n::t 1?; the lhmwrhr:}:l.::w'n’rlihﬁ:
tranafer ho trapaf,
clmr M. on the Iml: -:rb:“h lecjmlﬁlls

— S —
ORK, Dec. 14, 1808,
lared
CENT. on_the First Preferrsd Stook, uud s semi-an:
of &
16800, at thu Oent E L C ¥
LR St e Cem o) ru| on&m 4 of Now York, to
ned Jan, 10,
l‘ H. DAVIS, Treanurer,
:’nuwiu cortificates of slock of Pae ot p
such pavment, Lo parsons preseniting the sams
ertificaten may be piresonted alftep thu ‘dste for
hl. ApEninst sam
pgmmbnr 28, | lllll.lt;= S Leuncyres.
Il'.ll[‘l{ ISLAN
'l‘ H
L‘Bll‘.{ﬂ(i In,, Ilmmburlr- 1804,
uuumr ‘a .l.nnli‘ registered on the clmimt of the
lbd reapen al 10 o'clock A. M. on the uth day of

January, 1804,
F. K. HAYKE. Treasurer,
TNATIONAL WALIL 5&;&'& soOIOPAN!.

410, 418, 4!2
Iul dmhnd that rtor-
Ly. vidend o{ two Per uns. 2 p«r rcul.r ::;I ?t:a de-
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