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i Minlane M -
Steek “ Tickers " and Bucket Shops -

Anncuncement was made abiut g weck
-nga that the goversneg cunnuutes ofo the
New Yurk Stk Excbaugo has furmally
deei ledragainst renawan t! o coptract-with
thd Gl anl Stock 't araph Cumpany
for e distrib it moot the onelanigos-qu te-
dim s, Theeontrast m qaestonu expires o
Jun 301 exr. a1 d somoanter <t g dnstiog -
maturaily arse as to what nall bs the
outename of thb fitte-t mave-in regard-to
the *“teker " sorviee, The exsting -
rangement, 1t Wil be  remembn n—d was
-ente rcd Nt Semo years ago, Wheuthe «n
charge acquired euntnd of & compmy
whirh_cmfies 1ts- cperaens sulely to the-
distrihution of the gaotanons tomembors

«f the exrhange iteoit tio-Gold atd-Steck
Lavpany, whieh forms part-of tho-\Western
Cuion sy<tem. botag accorded tho-privilego-]
of { rmishing quo*ations to the- public un fer
certain restrietinug,

More or-dess has of course, -been made of
-the abrigatya of the arrangemoent 1 respect -
“to-its cffect otthe Wostert Usion Cusmipary
whieh-leases and-cottrols the todd aud Swek -
To'egraph.  Thers13no doubt thut the e -

-tract-has- been & p i able-oue tu thoetel -

0-anh company, but sumouf—the Statime uts:
-03-to thelesan-revenne it-wonldsuifer spew

to-ba greatly cxa rggerated  Bosides this, is-
-is gauomlh' behoved that while- the-old con--
fract-will nut be Terowod:-thore as-a-derilel:

prospeet” thas a -xew one. on Sumewhar.
differens teems. mzy stil bemade boinecs -
-the rarues. IWhaber such h(‘gutx&ti-m" are
Anzpr gress-canuut, vicourss, bekuown, Lor-
i3 there anything oi-a-defiuto - chahaer au
which-to-erther athem or deny tho-rejants
thatthe Prstad Tews graph Canpary 25:00 the -
el asn biddor fur tho privilege oi d.strabut-
irg 1ho-quotatiots mads-un the exchange
Sapnmwm lm\'e beenn heard thas of .e-
INALeT 18 carried o oXwremes,-lega' prucéed-
ings, by mjiuctien cr-othere.se, may te:
@ken ta fores dv nrery of-tin quetativus, bt
‘thisis mo' by theareument that thie prenliar-
SIS Wf ENO-CXCHALLA. 3370 MY mumry )
aswwetation -avd ot an . ur]mr-h‘u udy, -
-takea 1t out-of tho uperauvt of these legal:
Friney) lcd coneersIng € NIMON CaTraTs & hu.h
-have been applind 1n suuenhat sazolar oo~
-cumstaees e sewvhere:

Tke yeal pointin-the whelo-maticr resjdea”
An-the fact that-the-stop yust taken by the-
-exchange is the-apening of another atfack |
upon the bocket shopa, ™ It 1a-clomed-thas
-thetelegrag h-onmpauy has not hved up-te-
tho spritof the (e rttnns- of the present-cou-
tract regarding-té o class-of customers who-
shruld ba suppiicd withqaotatuaus, 1118 nt-
dented:that the tidegraph c tapany-has-cons
sutred 18 cwn intreta & tely 1 selling the.

quetations, atd-ic as new prapesad teat al=y

AuY LOW-eonitact 18 made 2 mare effvetives|:
cubtrol (ver their dstnoatien shall bo.
rescived e the oxcharge.  fdhe lattor's|
puitey, 1t 1s-¢'ammed, 18 ot to exclude thio-
gereralp blie fan obrmanieg the q retations
\vhtr thiy ard needed tor u-rmun.ue tar
qv=es, but e far 83 -puaahle to cut-off ths-
facttiries whreh-tn kot <bups throughout the-
country ey v tigunat bo ~md that-tio._
exchange 1o ek grhiastempt, s actaetel”

by- :u.;,-unmv bat'se:fi homotives, The pateae-
eviin v dvedanithe exence of sach_parely
gan.bling ceacert # astho bucketsh psasn b
forizally cousidercd:  The ofiicials of the
-exchange have-made-caroful -investizstions,
-and have sccured -knowledgoe that bLucket
shopping, 1107

excmm«u st now flanstesonan ims
‘seale ﬁxmughuu., ‘the -country, It i
ticularly Tile-ab wstericr citics, whero thi
distinetion beiween  legiumats speeaiatio
-and--the-clax. of gaming carniel on by -thoe
-bucket <hup 13 Bt a3 apparent to-the-piabhn,
and-where'tho backet-shvpper vven_qsumes
‘p gortain pretendod Tespectability. By such

J-thohnesadded o tharadawy-s5<tn= ! e °

Fmne. aud

bavwd: on the qaowanons of -thos)

~means a very lmﬂm volume of spccuht,nof
“tradiug s o0 cond g to atiaeronnta diverted-
-from the New Yirk coschangs, whilo the-
vanoas abuses-and mavivatatvn of quata
“tiong, whueh ary inseparatlo from auecoss-on
“the part -of the backet shops, towd to e -
-erolit all specularion and w ereato apop ilar”
proyalice agatust the legiimato ex<hanges -
1t w-natarally too em‘l\' “ta-spéak of noy-
plansthatmay beabpteil Clheraas wnd-of -
room-fur cuniesity on this-point [tidaman.
fently xmmwblu farthe ex *hango- to-refuss-
1t quutativts to tlie prhlie \uch -action -
would ot be tulerste! LY husimess and-
fivanaial interests an Laf sach-n hne -were-”
advpted-itwoulismy ly-katl afl puvhe mter
_est iuthe st ok market.  Tho.example of-
the Londou Stk © tiangs which-had-gven
~fuller cow aand_ovor 1S quatations thau _our
UWi, 18 Lok, 1t st be admitted, oucouraging -
as-tu the suieess of tho-corts now on foor.
hire.  Biket sh aps tharsh in Greas-
“Britain-as wetl-as in-the Uutewd Suatss.and-a -~
-lew - e ago the Toadon s sehanse mstituted-
a vigruus Catiipd gn agaiust Lhum cuttmg
~off thetr * ticker’ wareies, and-aven t«kmg
Slegal-aetiun to puetent ther obtaming the-
S justations by u beoet taeas, i‘heeo pro-:
~cve lings wore ap arvutly <ueeessful, yet-the-
“backet 8hops-of Ledm ant the provinees:
contiutio shert  trals with  unduninisheds
-vigor. —Bradstresrts

‘The Ralroae Building-Outlosk. -
Rauraad bulliu g 13 tnore-geperudy -dis-
censsial than {6r sewe tmo past avd-theex
pecmnux.k of the s anout-are that 1897 will

“wituess -2 marked duerss i -the length_of 7|

seaantry.  Tho Loenh 1m th price of -steel=
“rouls, At 8- gewrally Lelievid fdls to-thes
-protabuty that cenwdr Yo work o this”
-cLaracter wiid by carnd-vut, et onl) in.
~the cunstracusu of tes hmes, bat in tha:
furm of extonsudis o i bracehes of -existing -
Soues  Aceurding w the Railuage:Age, whiah;

“as-g<ualb, keops a-ces. wat-h u;m:x ~all ﬁm-h

Zeoustructiy ur which have some- prepect-
of-being bult duning e 3 At waud repro-
-sant17,5¢¢) miiva-of -ues track  Fram-this-|-
_estnnate it tact s des auy lises which are-
“mereiy tatked-about, andat also pmf:-.cm A3
-distussion of “thy subjs by the - admission-

?)-thav o very-large-portion of the -um-o total”

“is cortalnd nut Ss-bo- buile in 1897 —if over..
“lhe conclusion whirk the suno-authioitys
-araves-at 1s,_kawever, that word now lines:
il b n.mtm(w-d than 1o any of: the last
few Fear:, owitg ta the fact that gc-m:mr

Y-cond tions a0 x'm!‘o prutnisiug fur-such-e-

-deval panent.

Tue new maiitad-mileage a.ntua.)lv Laile
1o tha United Swuted w199 was 1,512 miles,
“the reeord 1n 1mY. boug-aimost oxncbly ~tho-
samo - 12593 mab=,  Toose were-tho smaticst
-t taf+-sinee gs- fae back as 1875, whon-the
~C.nLLry \va.q yant recovening from a-great
wh-p the -mew raiiroads bmit:
Zmesgured only 1711 males,  Following it
aur 8 perwal of great eXpansien an "tho
work-of ratheal estensien, whi b calinipated
“in 1881 aund 1852 when 9,79 males, and-
11 58S mates of el respectively, wero added”
“tr our radtradsy-tems. After :mnt.hc:' hals-
“the ree rdiagain-rase to Q00 =mles-in 1836,
=the fignres for.the ten ast- years ‘betng marg.
convemently-shown nthe following tabula.

Mates Milcs

Year buile Year buils

R T3 RIS 4150

158 ... . 7129 1893 2,685-
1859,. ..., 57 1593...... 193

J8%r L L b 1895 .... 1803

1871 ..... 4,188 1894 . 1502

lu tho-hight of theso ﬂf'un\s. it would:-Le

- useless to expect aoy such- extraordinary-in.

Cprojeets, the no¢ i s nlach an either endor- |

———

“erenso as tho estimate of 17 000 miles in 1897
would” involve. Tho - ﬁoums. indesd, -ary.
oupled with qunllﬁ,ntwns 13 to_tho- roaliz;.
tmn of tho-intentions of -corporations op pro:
+, Thetotal-n:imber-of separato lipes
mdudvd is nu leas-than 2800, the southwes;
rin heading -the list. in--a -gengraphica)
lamﬁmtggx). with. 5,485 -miles, whily. the
“south-Atlaatic states qupply 8,822 miles and:
-the gulfstates 2;317-miles nare, It may _be
~ndded that a- summary of -the -mare- lmpjr-
“tant_roads actually-under -emstraction, -6y
which present a -proipict -of aetivg work
18 year,

‘being undertakon-on--them durmg-1)
'r-2 003 miles,
S0 g:reported as.
actually-conip'éred sinco Januaryl.
Ivis woll recoguizad:that the bu
_stell-rails for-which orders havo boen recen utly
-placed are-for réntewals-of- track-by_ existing.
-roads, -Some surprise-may be- expirgised as .
-the statement that the differonce in the pries-

of steol-rails, caused- by tho break-in thesp
ny -of -perhaps po;

_price my
t IOW constrag.

involves_an econom
“more than-§70U-per -mile_i
“tion. It-would scom, howevor, that §
_1ustances tho bresk has led-to- the plasing o
“ordors fur rails for now lines_which-senld nets
“lave been boughtwithout it, The- ouieome
“ndeod, still’ han"s upon-fizaucial problems
“andon the nbxhty of tho builders of new liny

lhu lnmtahox

P

'membered thab whxlﬁ tho wudcncy to
tho bonds -of- established railroads in’
-eredit at a_lower-interass rato-would
-ultaeately-attract -investors -1 ~bonds of
lower grada 6ot higher -interest, the proe
aslow-onp.  it- could “hardly=baexpec
toanfluencs the securities-of _now roadsy
af.cra congidorable time. “The probabi
-thorolore, are that tho -prosent -y
—wituois-a -moderate, “but-xt tho_sims
“healthful, inoreaso -in -the -extent-of
railroads constructod in the United: S'aw.
Bradstreets.

Tuited: Statns Grup Repurt,

The Teport of -tho-Uvited States dep
_ment of- a,,ncu!mm maked “the-ave
-eonditiun of winter wheat- 81 4, against$
-an Dacomber 1, 77,1 last Apnl s0d B
ztho-samo:date -in 1893, Tho avengsd
-coutition-was-63.9" against -82.9-Tast-
Tho sceding. was- favorablo throughout
-country. A fow scattered counties repa
-it too-dry or-too -wot, 0 “that-by
§-n crop nearly stardard was
“Tho Ialling-off sin o Dacembar
in ]llmon. but st mr'ly -shay

cxghbonnv stato and- mnkmf' anan
J por ceut, for the-wholo- country,
ho-sharp freezs of carly winter.
covering.was umplo in-the Rocky A
tates-and=woestward, -but-elsewh

- east it-was:scanty. g
-httle damage along the Atlanticslops,
10 winter-was mild “and-tho-favorable
ndications-continue. No importaat
-states show 2 condition-under 95, Tk
fon-of winter- w)xoat is_Teported
in-

us0 of- execossive S
tral nnd‘cas’.ern Furopa ¥
“era-Ruisia’ thoro-havo-been extons




