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AMERICAN
Bank Note Company,

78 to 86 TRINITY PLACE,
NEW YORK.

Business Founded 1795.
Incorporated under Laws of the State of New York, 1918.
Reorganized 1879.

Engravers and Printers of
BONDS, POSTAGE & REVENUE STAMPS,
LECAL TENDER AND NATIONAL BANK
NOTES of the UNITED 1TATES; and fo>
Foreign Governments.

ENGRAVING AND PRINTING.
BANK NOTES, SHAKE CERTIFICATES, BONDS
FOR GOVERNMENTS AND CORPORATIONS,
DRAFTS, CHECKS, BILLS OF EXCHANGE.
STAMPS, Ace., In the finest and most arttstio style

FROM STEEL PLATES,
With SPECIAL SAFEGUARDS t0 PREVENT COUNTERFEITING.

Special papers manufactured exclusively for
use of the Company.

8AFETY COLORS. SAFETY PAPERS.
Work Executed in Fireproof Buildings.
LITHOGRAPHIC AND TYPE PRINTING.
BAILWAY TICKETS OF IMPROVED STYLES.
Show Cards, Labels, Calendars.
JAMES MACDONOUGH, President
AUG. 0. SHEPARD, >
TOURO ROBERTSON, p Ic®Pre*ld t#-
THEO. H. FREELAND, Sec’y and Trefie.
JNO. E. CURRIER, Ass’t Sec'y.
J. K MYERS. Aee’t Trent.

John L. Williams & Son,
BANKERS,

AND DEALERS IN *
SOUTHERN INVESTMENTS,
RICHMOND, VA.

Transact * General Banking Business.
A Municipal e Invited.

B.R. Loans. Correspondenc
our MANUAL OF INVESTMENT
largest work of™ the kind published by any Banking house In
America* Gratis to clients dccorrespondents; toothers, $3 acopy
“iMost elaborate, handsomest and most useful work treating
upon Southern properties which ever came to notice.*—Boston
Berdld. - “ worth its weight in gold**—Norfolk Landmark.
Recognised as standard authority, and holds a high reputation
both in Europe and United States.*— Washington Post. “ The
States, cities, railroads, and other properties of the South are
described with a dearness and minuteness of detail of greatvalue
toinvestors**—JV. F. Joum. of Commerce, “ A complete financial
wm industrial record of the Southern States**—N. O. Times-Bern
*W e know of no other work to compare with this Manual for the ex
ul>f « itiAD 1« Aontaiaa.”—Jfonev. Lorn.. m**

Negotiate

THE FOURTH NATIONAL
BANK OF THE CITY OF NEW
FORK OFFERS TO DE-
POSITORS EVERY FACILITY
WHICH THEIR BALANCES,
BUSINESS AND RESPONSI-
BILITY WARRANT.

UNITED STATES NATIONAL BANK,
NEW YORK.

Jamea H. Parker

W illiam P. Thompson.

Henry C. Hopkins

John J. McAuliffe....

Joseph W. Harriman.

Capital and Surplus, $1,000,000,
Accounts Invited.
Dealers in foreign exchange.

President.
.Vice-President.

NEW YOKE. MAY 14, 1892.

Ifiwattjcial.

SOLID SILVER.
GORHAM M’f'g Co.,
Broadway & 19th St.,

AND 9 MAIDEN LANE.

The National Park Bank
of New York.

$2,000,000
$2,800,000

Capital, - - -
Surplus, - -

SUPERIOR COLLECTION FACILITIES.
BUY AND SELL FOREIGN EXCHANGE.

EXTENSIVE SAFETY VAULTS FOR
THE CONVENIENCE! OF DEPOS-
1TORS AND INVESTORS.

BP* Entrance only through the Bank.

Kbkouik K. W right, President.
Abtkub Liab t, Vice-President.
OIOBGB S. HIOKOK, Cashier.
Edward j. Baldwin, Ass't Cashier.

DIRECTORS.

Charles Scribner,
Edward C. Hoyt,
Edward E. Poor,
W. Rookhlll Potts,
August Belmont,

Arthur Leary,
Eugene Kelly,
Bbeneser K. Wright.
Joseph T.Moore,
Stuyvesant Fish,
George 8. Hart, Richard Delafleld,
Charles Stembach, Wilson G. Hunt,
Francis R. Appleton

William A. Lombard,

150 BROADWAY, NEW YORK.
Offers for sale Choioe Bonds and Mortgages.
A SPECIALTY—NEW YOBK CITY A COUNTRY

BANK STOCKS,

Netting Purchasers 4 to 10 Per Cent.
SEND FOR QUOTATIONS.

Four Years’ Growth.

The business of this Company was established in
1878 and was incorporated in 1884. In 1887 the accu-
mulated surplus was distributed and capital increas-
ed to 2,000,000, half paid. A regular dividend of
ten percent p*-r annum has been paid since
the organization of the company, and_ its
respective annual_ statements have shown capital,
surplus and undivided profits and assets as follows:

« Cagital. Surplus. Asuets.
1887 $1,000,000  $50,850-52 $2,214,374-87
1888 1,000 115,444-72 4.035,945*52
1880........ ,000,000 237,945-85 7,803,722 02
1890 1,000,000  396,716-85 11/168.685-04
1891 2,049,000  830,396-67 14,074,863-58

Send for valuable hook about investments.

Equitable Mortgage Co.

208 Broadway, New York.

117 Devonshire St., 4th & Chestn

* BOSTON. PHILADEL

tSts.,.

u .
PHIA.

NO. 1,408.
IpimtLcial.
J. G. Zachry,
BONDS,

Railway and Real Estate Securities
and Investments.
35 WALL ST., MILLS BUILDING.
NEW YORK.

Taintor & Holt,
BANKERS'

No. 11 Wall Street, Cor. New, New York»

TRANSACT A GENERALBANKING AND STOCK.
EXCHANGE BUSINESS.

Private telegraph wires to Providence and Boetea'-

G.H. TAINTOR. G.D.L'HUILIRR. G.H.HOLY =~

Gilman Son & Co.,

BANKERS,
NO. 02 CEDAR STREET.

In addition te a General Banking Business, Bap
andlt.SeII Government Bonds and Investment Sw-
earlties.

Stewart Brown’'s Sons,,
Members New York Stock Exchange”
STOCK BROKERS*

64 BROADWAY, NEW YORK.

Stocks and bonds bought and sold on oommlsslou
in small or large lots. Accounts solicited. Infos*
matlon promptly given.

Young & Nelson,

46 W all Street, New York*
Investment Securities a Specialty.
T.s.Young W. & Nnusow

jb.,
Member Nl Y. Stock Exchange.

WM. M.HARRIMAN, Member N.Y. Stock Exchange
NICHOLAS FISH. OLIVER HARRIMAN. Jr»

Harriman & Co.,

120 BROADWAY, NEW YORK,
EQUITABLE BUILDING,

BANKERS AND BROKERS.

TRANSACT A GENERAL BANKING AND STOCK
EXCHANGE BUSINESS.

No.

INVESTMENT BONDS A SPECIALTY

Rolston & Bass,

STOCKS, BONDS AND MISCELLANEOUS1
SECURITIES.
W. H. ROLSTON, 20 Broad Street*

W. ALEX. BASS, Jr.
Members N. T, Stock .Ex. ~ VEW YORK.
P. O. Box 3,089.

EDWIN 8. HOOLBY.

A. J. Weil & Co,,
INVESTMENT SECURITIES
96 Broadway, New York, and St. Louist
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gawks*« and grawtxs

Drexel, Morgan & Co.,

WALL STREET, CORNER OF BROAD,
NEW YORK.

Brexel & Co., Drexel,Harjes & Co.
Wor.of5th;Chestnut Sts 31Boulevard Haussmann
PHILADELPHIA PARIS.

DOMESTIC AND FOREIGN BANKERS.

Deposits received subject to Draft. Securities
bought and sold on commission. Interest_allowed
- eposits, Foreign Exchange, Commercial Cred-
its, Cable Transfers, Circular Letters .for Travel-
ers, available in all parts of the world.

ATTORNEYS AND AGENTS 0OS
Messrs. JT. S. MORGAN & CO.,

Wo. 22 OLD BROAD STREET, LONDON.
Brown Brothers & Co.,
PTtTt/A. NEW YORK, [BOSTON.

59 Wall St.

ET/EY. BROWN & SONS, BALTIMORE.
¢(CONNECTED BY PBIYATE WIRE.
‘Members N. Y.. Phila. and Baltimore Stock Exch'’s.

Buy and sell first-class r
Investment Securities for IHVCStITICF!f
customers.  Receive ao-
counts of Banks, Bankers,

terms. Collectdrafts drawn Securltles

"abroad;on all points in the United States and Cana-
la, and drafts drawn in the United States on for-
eign countries.

T pf-f-prc Buy and sell Bills of Exchange

AJvLLCio and make cable transfers on

of all points. Issue Commercial

W le. and Travelers' Credits available
VALCQ.1L. in all parts of the world.

BROWN, SHIPLEY & CO., LONDON.

George Coppell, Thomas Maitland
Gerald 1. Hoyt, Member of N. r. stock Ex.

Maitland, Phelps & Co.,

22 AND 24 EXCHANGE PLACE,
JIEW YORK.

Orders executed for all Investment Securities
Act as agents of Corporations, and negotiate anc
‘issue Loans.

BILLS OF EX-
CHANGE

f Messrs. Smith, Payne
A Smiths, London

TELEGRAPHIC Messrs. Mallet Freres

TRANSFERS ~ ? ON A Cle, Paris;
Banco Nacional de
LETTERS OF Mexico, Mexico, ana
CREDIT its Branches.

AGENTS FOR THE BANK OF AUSTRALASIA.

J. Kennedy Tod & Co.,

BANKERS,
NO. 45 WALL STREET, NEW YORK.

Deposits reoeived subject to draft, and interes
allowed on balanoes.

OFFER INVESTMENT SECURITIES.

Bonds and Stocks bought and sold on commission
aa all Amerloan Canadian, British and Dutch
markets.

Transfer of Stock and Bonds. Payment and col-
lection of Dividends, Coupons and Interest War-
rants. Foreign Xxchange and Cable Transfers on

London and Paris.
John Munroe & Co.,

No. 82 Nassau Street, New York.
No. 4 Poet Oflico Square, Boston.

issue Circular'Lettersof Credit for Travelers’ Use
Abroad against Cash or Satisfactory
Guaranty of Re-payment*
Exchange on London, Paris, Rerlin,
Zurich and St. Gall.

Credits Openedand Payments Made by Cable
Paris House—MUNROE A CO.

Schulz & Ruckgaber,

BANKERS,

-29 WILLIAM STREET, .NEW YORK.
Correspondents of the
International Bank ef Lenden (Limited),
Aoh. Berenberg, Garnier de Co., Hamburg.
Bremen Bank, Bremen.
Mareaard, Kraass & Ce., Paris.

Commerclal and Travelers' Credlits.
<8UIt of Ex bange. Cable Transfers.4

THE CHRONICLE

nf Ifniueig» Hasckattge,

BARING, MAGOUN ds CO.,
15 WALL ST., NEW YORK,
SUCCESSORS TO
KIDDER, PEABODY & CO., NEW YORK,

Buy and Sell Exchange,
on principal European cities.

Issue Commercial and Travelers’ Credits
available in all parts of the world.
Agents and Attorneys of
baring brothers & CO.tiimited.
LONDON.

KIDDER, PEABODY & CO., BOSTON.

Choice Investment Securities,

August Belmont & Co.,

BANKERS,

No. 23 NASSAU STREET.
Agents and Correspondents OrJrHE
Messrs. ROTHSCHILD,
London, Paris, Frankfort and Vienna.

Issue Circular Credits for travelers available in
all partsof the world.
ALSO COMMERCIAL CREDITS.
Draw Bills of Exchange and make Cable Transfer-
to Europe, West Indies, Mexico and California!

Execute orders for the purchase and sale of Invests
ment Securities.

Cuyler, Morgan & Co.,
SUCCESSORS TO
JOHN PATOS & CO,,

52 William Street, New York.

_Accounts and Agency of Banks, Corporations
firms and individualS reogived upon favorable terms.
Dividends and Interest collected and remitted.
Act as agents for corporations in paying coupons
and dividends; also as transfer agents.
Bonds, Stocks and Securities bought and sold on
commission at the Stock Exchange or elsewhere.
?éerlmg Exchange and Cable Transfers bought and
sold.

DRAW ON
THE UNION BANK OF LONDON,
BRITISH LINEN CO, BANK, LONDON AND

SCOTLAND.
J. & w. Seligman &Co.,
BANKERS,
No. 28 BROAD STREET,
New York.

Issue Letters of Credit for Travelers
On SELIGMAN BROTHERS, London,

SELIGMAN FRERES A CIS,, Paris.
SELIGMAN A 8TETTHBIMER, Frankfurt.
ALSBERG, GOLDBERG A-CO., Amsterdam.

-CO., A
ALTMAN A"STETTHEIMBR, Berlin.

Payable in any partof Europe, Asia, Africa, Aus-
tralia and America. - )

Draw Bills of Exchange and make Telegraphio
Transfers of Money on Europe and California.

Knauth, Nachod & Kuhn?,

BANKERS,

5 South William Street, New York.

LETTERS OF CREDIT
available everywhere.
DRAFTS
en all partsel the world.

TRANSFERS
by mall and telegraph.

Kessler & Co,,
BANKERS

54 WALL STREET, NEW YO/tK*

Buy and Sell Bills of Exchange and
Cable Transfers on all the Prin-
cipal European Cities.

ISSUE COMMERCIAL AND TRAVELLERS
CREDITS, BUY AND SELL RAILROAD
STOCKS, BONDS AND INVESTMENT SE-
CURITIES. ACT AS FINANCIAL
AGENTB FOR CORPORATIONS.

Kountze Brothers,

BANKERS,
ISOBROADWAY BguitaUe Building, NEW YORK
LETTER» OF CREDIT AND CIRCULAR
NOTBS
iMued for the use of travelers in all parts of the
world. Bills drawn on&he Union Bank of London.
Telegraphio transfers .made to London and to
various places Inthe uhited States. Deposits re-
oelved, subject to check at sight, and interest
allowed en balances. Government and other bonds

and |nvestment securities bought and sold on com-
ssission. -

SfVOL. 1it.

Canadian Banks

Bank of Montreal,
[ESTABLISHED 1818.]

CAPITAL Paid In - » 812,000,000 Geld
SURPLUS - - ._~" 86,000,000 Gold

*on. Sir DONALD A. SMITH, President.
K. 8, CLOUSTON, General Manager.
NEW YORK OFFICE: *
Nos. 59 and 61 WALL STREET.

WALTER WATSON
at.ii'p Lang,

f)Agents.

Buy and sell Sterling ana Continental Exchange
a d Cable Transfers; grant Commercial and Travel*
ers’ Credits available in any partof the World
Issue drafts on, and make collections in, Chicago
a dthroughout the Dominion of Canada.

London Office, No. 22 Abckureb Lane*

Merchants’ Bank of Canada

Capital Stock Paid Up.. ...85,799,200
Reserve Fand ....82,510,000
Henry Hague and John B. Harris, Jr.,

AGENTS,
01 WALL STREET, NEW YORK.

3UY AND SELL STERLING EXCHANGE, CABLE
TRANSFERS, AC
issue Commercial Credits. Available la
all Parts of the World.

Canadian Bank of Commerce

Capital and Surplus......cccceeenee. 86,900,000
ALEX. LAIRD and WM. QRAY
AGENTS,

10 EXCHANGE PLACE, NEW YORK.

BUY AND SELL STERLING EXCHANGE, CABLE
TRANSFERS. BTC.

Issue Commerclal Credits available In all
parts ol the world.
Canadian Currency bought. i
Drafts drawn on “and “Collections made at all
points in Canada.

imperial Bank of Canada.
CAPITAL (paid up) - - 81,900,000
SURPLUS - UL - - 950,000
H.S.HOWLAND, Pres't, _T.R. MERRITT, Y.-P.
D. R. WILKIE, Cashier.
HEAD OFFICE, TORONTO-

Branches in Ontario—Essex, Fergus, Galt,
Ingersoll, Niagara Falls, Port Colborne, St. Cath-
arines, St. omas, Sault Ste Marie, Welland,
Woodstock, Rat Portage.

ToReNTO.—Wellington Street, Yonge and Queen
Sts., Yonge and Bloor Sts. o

Branchss in Northwest—Winnipeg, Brandon,
tcoahlgary, Portage la Prairie, Prince Albert, Edmon-

Agents in London : I Agents in New York,
Llo/d’s Bank, limited. JBank or Montreal.
Collections promtptlg made in any part of Canada.

Drawers o terling Exchauge.

AGENCY OF THE

B an k
OF

British N orth A merica,
No. 52 WALL STREET.

Buy and sell Sterling Exchange and Cable Trans-
fers.” Issue demand drafts on Scotland and Ireland
also on Canada, British Columbia and San Fran-

CIRCULAR NOTES issued in Pounds Ster-
Iln% available in all parts of the world. COM-
MERCIAL CREDITS ED for use in
Europe, China, Japan Eastand West Indies and the
Brazils, River Plate, Ac. R .

%lgs collected and other banking business trang
acted.

F. BRCNVNjaKLD. | Agent*.

Hong Kong & Shanghai

BANKING CORPORATION.
Paid-np Capital... .
Reserve Fund .

Reserve Liability p 0,000,000 00

The Corporation grant Drafts, issue Letters of
Credit for use of tfavelers, and negotiate or colleot
Bills payable at Bomba%, Calcutta. Singapore,
Saigon, "Manila, Hong ong, Foochow, "Amoy,
Nlngi;po, Shanghai, Hankow, ~Yokohama, Hiogo,
San Francisco and London.

Y.H. TOWNSEND, Agent, 50 WaU St.

The Bank of Australasia.
(Incorporated by Royal Charter, 1835.)
No. 4 Threadneedle Street, London.

Paid-np Capital, £1,600,000; Reserve Fund, £800,-
000; Reserve Liability of Proprietors under the
charter, £1,600,000.

Letters of Credit and Drafts issued on any of the
numelons branches of the Bank throughout Aus-
tralia and New_Zealand. BUIls negotiated er seal
for collection. Telegraphic transfers made,

Deposits received iq London at interest for fixed
periods, on terms which may be ascertained on ap-
plication. PRIDEAUX 8ELEY, Secretar .
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The Union Discount Co,
of London, Limit'd.

89 Cornbill, London, May 13, 1892.

Capital Subscribed.....c.ccoveenne $0,305,000

Paid up .. 3,152,500

Reserve Fund... 970,000
«4 85—£1.

NOTICE IS HEREBY GIVEN that the RATES
of INTEREST allowed for money on deposit are as
follows:

AT CALL, » PER CENT.
AT 3to7 DAYS' NOTICE, % PER CENT.

The Company discounts approved bank and mer-
cantile acceptances, receives money on deposit at
rates advertised from time to time in the London
Paris and Berlin papers and grants loans on ap-
proved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

Blake, Boissevain & Co.,
EOMDOM, ENGLAND.

Negotiate Railway, State and City loans.

Execute orders for bonds, Shares, etc.,, on Com
mission and transact ageneral Banking an
Commission Business.

Special attention given to the execution of
orders for Securities on the New York, Lon-
don and Amsterdam Exchanges, in corres-
pondence with

BLAKE BROTHERS & CO.
5 Nassau Street, New York,
28 State Street. Hoston, Mass.,

AND
ADOLPH BOISSEVAIN & CO.

Amsterdam, Holland.

The Railway Share Trust
& Agency Company,

LIMITED,
4 Bank Buildings, London, England,
Subscribed and Paid-up Capital, £971,300

This Company undertakes the negotiation and
Issue of Loans and Capital of companies on the Lon-
don market, and acts as agent for approved Railways
or other Corporations in payment of Interest, Divi-
dends, Registration of Stock, and generally, and also
as Trustee for Debenture holders.

CABLE ADDRESS, PAVY, LONDON.

Heinemann & Co.,

62 Gresham House, E. CM

LONDON.

Solicit accounts and agencies of Banks,"jRailways
- Corporations, Firms and Individuals upon
favorable terms; also orders for the pur
chase and sale of Bonds, Shares, &cM&e.

on the Stock Exchange.

Interest allowed on Deposits, subject to 60-days
sight drafts, at Bank of England rate, and
one per oent below that rate subject to de-
mand drafts.

Negotiate Railway, State and City Loans.

Pierce, Wright & Co.,

52 New Broad Street,
LONDON, E. C.

Act as Agents for American Banks and Financial
Companies. Collect Forelgn Exchange and exécute
orders on commission on the LondonMarket.

INTEREST ON DEPOSITS. CABLE TRANSFERS.

Dennistoun, Cross & Co.,

2 Princes Street, London, E. C.,

Execute orders for the purchase and sale of
Bonds, Stocks, Ac., on the Stock Exchange; receive
accounts and Agencies ot Banks, Railways, Corpo-
rations, Firms and Individuals upon favorable
terms; Commercial and Travelers’ Credits and
Bills of Exchange on them are Issued by their
Agents and Attorneys.

MOSLE BROTHERS,
82 EXCHANGE PLACE, NEW YORK,

THE CHRONICLE

THE NEW YORK

Produce Exchange Bank,

Transacts a general banking business.

Receives accounts of banks, banlkersandcorpo? a-
tlons upon favorable terms.

Issues certificates of deposit bearing interest.

Solicits mercantile and personal accounts.

Bills of exchange drawn on, and cable transfers
made through, THE CITY BANE, Limited,
LONDON.

Circular letters of credit issued for travelers’ use
in foreign countries; also commercial credits.

Acoounts of foreign bankers received and col-
lections in the United States made on favorable
terms. Agents in New York of the

BANCO NACIONAL pe CHILE.

Bank of Buffalo,

BUFFALO, N. Y.
8.S. Jewett, Pres't. Wm. 0. Cornwell, Cash'r
Capital...... 8300,000 ISurplus...... 8325,000

This Bank has superior facilities for imaking Col
lections in and out of the city on the most libera
terms, and with careful attention to the bestinter-
ests of its correspondents.

Correspondents_ Importers’ te Traders’ Na-
tional Bank and Chemical National Bank, New
York Merchants’ Loan A Trust Co., Chicago; Union
Bank of London. London

New Orleans Canal &

Banking Company,

NEW ORLEANS, LA.
Capital...81,000,000 ISurplus....8475,000
J. C. MORRIS, Pres. EDWARD TOBY, Cash,

Correspondents—Nat. City Bank, Nat. Bank of
Commerce, New York. Boatmen's Bank, St. Louis.
N. W. Nat Bank, Chicago. Merchants’ Nat. Boston

SWISS UNION BANK,

Schweizerische Union Bank.
ST. GALLE, (Switzerland).
Capital Paid Up - 12,000,000 Franck,

Solicit Accounts and Agencies of Banks anl
Bankers.

INTEREST ALLOWED ON DEPOSITS.
CABLE TRANSFERS. LETTERS OF CREDIT

MERCHANTS’ NATIONAL BANK,
RICHMOND, VIRGINIA.

Collections made on all Southern points on best
terms; promptreturns.

JOHN P. BRANCH, President.
John F.Glenn, Cash'r. Fred. R. Scott. VIc®-Pres

SOUTHERN.

Davenport & Co.,

BANKERS AND BROKERS,
RICHMOND, VIRGINIA.

ESTABLISHED, 1860.

Correspondence solicited and information fur.
nished about Southern State, Municipal and Rail-
road Investment Securities.

New York Reference—CHAS. M. FRY, Esq., Presl
dent Bank of New York, N. B. A.

C. W. Branch & Co.,

BANKERS AND BROKERS,
State bank Building,
RICHMOND, VA.

Private wires connecting with Washington, Balti-
more, Philadelphia, New York, Boston and Chicago.
New York _Corres%ndents: Messrs. Moore

Schley and Prince A Whitely

H.J.yon Hemert. G. L. Boissevain.

von Hemert < Co.,
BOND AND STOCK BROKERS,
ROANOKE, VA.

SOUTHERN INVESTMENT SECURITIES

A SPECIALTY

William Wilson & Sons, Established 1802.
Wilson, Colston & Co., “ 1867.

Wilson, Colston & Co.,

Members of Baltimore Stock Exchange.
BANKERS,
216 East Baltimore Street, Baltimore.

Investment and Miscellaneous Securities a sped
altv, and whole issues handled.

Exceptional facilities for dealings in all classes of
Southern Bonds. Loans on Collateral Securities
negotiated.

lii
financial.

NEW ENGLAND.

FOOTE & FRENCH,
BANKERS,

48 Congress Street, Boston,

GOVERNMENT BONDS bought and
sold.

RAILROAD BONDS of conservative
issues constantly on hand.

COMMISSION ORDERS executed
bonds and stocks.

FOREIGN EXCHANGE bought and
sold.

in

J08HUA WILBOUR. BENJAMIN A. JAOKSOIV

Wilbour, Jackson & Co.,

BANKERS AND BROKERS,
52 WEYBOSSET STREET,

PROVIDENCE, R. I.

Dealers in Commercial Paper, Governments and
other first-class Bonds and Securities and Foreign
Exchange. i

Private telegraph wire to New York and Boston.

Sheldon & Binney,

BANKERS,
28 Westminster St., Providence, R. I.
Transact a General Banking Business. Dealersin
3tocks, Bonds and Local Securities.
PRITATE TELEGRAPH WIRES TO NEW YORK
AND BOSTON.
Charles H. Sheldon,Jr. William Binney, Jb

No.

Noyes & Bridge.

INVESTMENT BROKERS,
BOSTON STOCK EXCHANGE BUILDING.
53 STATE STREET, BOSTON.

Dealers in High Grade Investments.

6 aud 7 per cent First Mort. Gold Bonds.

Information furnished and first-class corporation
securities sold on commission.

PE NNSYLVANIA,

Thomas B. Rea. Samuel Rea.

Rea Bros. & Co.,

115 Fourth Avenue, Pittsburg,

STOCKS AMD BONDS.

MEMBERS OF THE
Philadelphia and Pittsburg
Stock Exchanges.

Pa.

New York,

LOCAL SECURITIES A SPECIALTY.

Henry Sproul & Co.,

78 FOURTH AVENUE,

PITTSBURG, PA.
MEMBERS OF~THB
NEW YORK STOCK EXCHANGE.
PHILADELPHIA STOCK EXCHANGE
PITTSBURG EXCHANGE (3 Members).

N. Holmes & Sons,

BANKERS.
PITTSBURG, PENN.

CORRESPONDENTS:

Bank of New York, N. B. A.
First National Bank of Philadelphia,

PITTSBURG, PA.

ESTABLISHED 1871.

Whitney & Stephenson
BANKERS AND BROKERS,
No. 57 FOURTH AVENUE.
Oldest Pittsburg members N. Y. Stock Exchange
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Boody, M clellan & CO.,
BANKERS,

57 Broadway, opposite Exchange Place.
P. O. BOX 447.

Investment Securities

A »peclalty, including Water Bonds, Car Trust
Bonds and first-class Bailway Bonds.
Particulars furnished on application.

David a.Boodt, C.W. MGLellan,
Hinkt T. Boodt.

Haven & Stout,

BANKERS AND BROKERS,
2 Exchange Court, N. ¥.
Members of the Consolidated Stock and Petroleum
Exchange.

Buy and Sell Railroad Stocka and Honda
at I-16th per cent Commission.

ISSUE DAILY MARKET LETTER.

Henry S. Redmond,

Member N. Y. Stock Exhcange,
48 WALL STREET, NEW YORK.

B ONDS

Carefully compiled list of choice Investment Bonds
umtshed ‘upon application.

Fred H. Smith,

No. 20 Broad Street, New York.
STOCKS, BONDS AND INVESTMENTS.
MARGIN ACCOUNTS SOLICITED.
1-10 Per Cent Commission.

INTEREST ALLOWED ON BALANCES.
Refers to Reliable Banks.
Correspondence Invited.
ESTABLISHED SINCE 186S.

Fahnestock & Co.,

BANKERS AND BROKERS,
3 Wall Street, Mew York.

Supply selected investment bonds for cash or In
Oxvhange for marketable securities.

Execute commission orders for investors at the
Stock Exchange or in the open market.

Furnish information respecting bonds

John H. Davis & Co.,

BANKERS AND BROKERS,
No. 10 WALL ST., NEW YORK.
Orders for Stocks and Bonds executed at all Kx-
e langes
Especial attention given to supplying high-clast
INVESTMENT SECURITIES.

Henry g. Campbell, > Members N. Y. Stock
Border Harriman, Exchange.

H. G. Campbell & Co.,

BANKERS AND BROKERS,
9 New street and 74 Broadway,

NEW YOR>-

Marquand & Skehan,

"BANKERS AND BROKERS,
Investment Bonds and Stocks,
16 BROAD STREET, NEW YORK.

Bussell Marquand James B Skehan.

Member N Y Stock Exchange

Simon Borg & Co.,

No. 20 NASSAU ST., NEW YORK,
DEALERS IN ALL KINDS OE

Railroad and Investment Securities,

Southern securities a Specialty

Emerson mcMillin. Henry B. Wilson.

Emerson McMillin & Oo.

40 WALL STREET, NEW YORK.
Negotiations Conducted for Purchase and Saleof
4*ao0, Electric, Water, Street Railway, Coal,
Iron and Industrial Properties.

. Securities negotiated only upon personal examina-
tion of property.

Digitized for FRASER
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Samuel D. Davis & Co.,

BANKEBS
AND DEALERS IN INVESTMENT SECURITIES

Mo. 44 WALL ST., MJEW YORK

SAMUEL D. DAVIS CHAS. B. VAN NOSTRAND.
Member n. Y. Stock Exchange

Howard Lapsley & Co.,

BANKERS AND BROKERS,

No. 1 Exchange Court,
NEW YORK.
Private Wires to Boston and Philadelphia.
L Nicholas, J. 8. Nicholas

H
W. C. TAYLOR, M. MAYER.
Members N. Y. Stock Exchange.

H, I|. Nicholas & Co.,

BANKERS AND BROKERS.
INVESTMENT SECURITIES A SPECIALTY

11 Wall Street, New York.

Emerson & Turnbull,

BANKERS AND BROKERS-
80 BROADWAY.
BONDS,

W. K. B. Emerson, Ramsay Turnbull
Member N. Y. Stock Exchange.
& Co.,

R. J. Kimball

(Established in 1866.)
BANKERS AND BROKERS,
16 and 18 Broad Street, New York.
Members of the New York Stock Exchange and of

the Philadelphia Stock Exchange.
RobertJ.Kimball. Alfred B.Lounsbekry.

Robertson & James,

BOYD & STOCK. BROKERS,

Dealers in Investment Securities,
No. 7 NASSAU STREET,
(Continental National Bank Building,)
New York.

Robert Goodbody. A.L.Lee. G.B.Watts,JR

Robert Goodbody & Co.,

30 BROAD STREET, N. Y.,

BANKERS AND BROKERS

Stocks and Bonds Bought and Sold on
Commission.

INTEREST ALLOWED ON DEPOSITS.

La Montagne, Clarke & Co.,
BANKERS AND BROKERS,
44 and 46 Broadway, New York.

E. LA Montagne, Jr., Member N. T. Stock Exoh
Herman Clarke. Wallace B. Smith.

Private _wires to PhiladeIEhia, Pittsburg, Scran-
ton, Beading, Wilkesbarre Lancaster and Bethle-
hem. Private wire to Chicago.

Metropolitan Traction
Stock,

Controlling the
BROADWAY CABLE ROAD
and the principal cross-town horse car lines,
BOUGHT AND SOLD BY

Dick Brothers & Lawrence,
30 Broad Street, New York.

BANKERS,
18 WALL STREET, NEW YORK.

Established 1863.
MEMBERS OF NEW TOBK STOCK EXCHANGE

Allow interest on deposits subject to sight check.
Buy and sell on commission stocks and bonds either
for’cash or on margin, and deal in

Investment Securities.

A. M. Kidder, Chas.D. Marvtn,
h.j. morse W. M. Kidder,

NEW YORK AND BROOKLYN

FINANCIAL
TRUST CO’S STOCKS.

Specialties for Twenty Years.

Dealt in by

WILLIAM C. NOYES!

96 BROADWAY. NEW YORK.

Wood, Huestis & Co.,

81 Pine Street, New York City.

COMMISSION BROKERS,
AND DEALERS IN

INVESTMENT SECURITIES.

C. H. HUESTIS
(Member N. Y. Stock Exchange!
L. M. SWAN,
E. H. LADD, JR.,
. General Partners.
C. D. WOOD, Special Partner.

R. A. Lancaster & Co.,

- BANKERS,
No. 10 WALL STREBT,
NEW YORK.

DEALERS IN

INVESTMENT and MISCELLANEOUS
SECURITIES.

Southern Securities a Specialty«

Parkinson & Burr,

BANKERS AND BROKERS,
56 BROADWAY, N. Y.
BOSTON OFFICE, 53 STATE ST.

Members of the New York and Boston Stock Ex-
changes. Private wire between the two offices.

Information given in regard to all Boston securi
ties, and quotations furnished

Hatch & Foote,

7 PINE STREET, NEW YORK.

INYESTBENT SECURITIES,

W. H. Goadby & Co.,

BANKERS AND BROKERS,

NO. 24 BROAD STREET.
New York.

Richmond & West Point
Terminal Railway &
Warehouse Co.

REORGANIZATION.

Deposits of securities under

the terms previously adver-
he

Central Trust Co. of New York

tised will received by the

until and

1893.

including May 16,

NEW YORK, MAY 6, 1892.

By order of the Committee,

G. S. ELLIS, Secretary.
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Union Trust Company!

OF NEW YORK,

80 Broadway, New York.
CAPITAL . . . . $1,000,000
SURPLUS- .$4,002,518 92

Authorized to act as Executor, Administrator,

Guardian, Receiver or Trustee, and is
A LEGAL DEPOSITORY FOR MONEY.

Acts as Trustee of mortgages of corporations, and
accepts the transfer agency and r_eqqlstry of stocks.

Allows interest on deposits, which may be made at
any time, and withdrawn on five days”notice, with
nterest for the whole time they remain with the
company. i ! i

For the convenience of depositors this company

.also opens current accounts subject, in accordance
with its rules, to check at sight, and allows interest
upon the resulting daily balances. Such checks pass
through the Clearing House.

Attends specially” to the MANAGEMENT OF
REAL ESTATE and to the collection and remit*
ance of rents. L

it makes ameleF?rovmon in
NEW BURGLAR AND FIRE PROOF VAULTS
for the safe ke_epln? of securities placed in its cus-
tody, on which it collects and remits income.

Wm. Whitewright,
Henry A. Kent,

its

H. Van Rennsl'r Kennedy
James H. Ogilvie,

R. T. Wilson, James T. Woodward,
Wm. F. Russell, George A. Jarvis,
C.D. Wood C. Vanderbilt,
James N. Piatt, A.A. Low,
D. C. Hays, G. G. Williams
Wm. Aléx. Duer, R. G. Remsen,
Charles H. Leland, Edward Schell,
Edward King, Amasa J. Parker,
B. B. Wesley, Samuel F. Barger
D. H. McAlpin, Geo. C. Magoun,
George B. Carhart, W. Emlen Roosevelt'
hauncE M. Dek;law.

. EXECUTIVE COMMITTEE.
Wm. Whitewright, G. G. Williams,
Edward Schell, E. B. Wesley,
Geo. C. Magoun, C. D. Wood,
D. C. Hays, James T. Woodward

DWARD KING, Presiden

e t. i
SRANE U EYROD: [ Vise presidents.
AUGUSTUS W. KELLEY, Secretary.
J.V. B. THAYER. Assistant Secretary.

Knickerbocker Trust
Company,

234 FIFTH AVE. COR.27TH STREET.
Branch office, 18 Wall St. and 3 Nassau St.
CAPITAL AND SURPLUS, - 81,000,000
DESIGNATED LEGAL DEPOSITORY.

Acts as Executor or Administrator of Estates and
as Guardian, Receiver, Registrar, Transfer and
Financial Agent for States, Cities, Towns, Railroads
and other corporations. i
JOHN P. TOWNSEND, President. i

C RLES T. BARNEY. Vice-President.,
JOSEPH T. BROWN, 2d Vice-President.

DIRECTORS i
Joseph S. Auerbach, John S. Tilney,
Harry B. Hollins, E. V. Loew,

Henry F. Dimock
John P. Townsend
Charles F. Watson,
David H. Klng, Jr,
Frederick Q. Bourne.
Robert Mac)av

C. Lawrence Perkins,
Edward Wood

Jacob H%ys
Charles T. Barney,
A. Foster Higgins,
Robert G. Remsen,
Henry W. T. Mali,

Andrew H. Sands,

James H. Breslin,

Gen. George J. Magee, 0!
L Townsend Burden. Wm. H. Beadleston.
d L. White.

Alfre
FRED'K_L. ELDRIDGE, Secretary. .
J. HENRY TOWNSEND. Assist. Secretary.

The Nassau Trust Co.

101 Broadway, Brooklyn, N. Y.

CAPITAL oo, $500,000

Deposits received subject to check at sight, and
Interest allowed on the resulting daily balances.

Certificates of deposits issued for time deposits,
on which «peel’'ll rates will be allowed. )

Interest commences from date of deposit.

Authorized by law to act as Executor, Adminis-
trator, Committee, Guardian, Trustee,
Fiscal and Transfer Agent and as Registrar, of
Bonds; Is a legal depository for
Trust Funds and for moneYS aid into court.

Loans made on approved collaterals.

Checks on this Company are payable through the
New York Clearing House:

A. D. WHEELOCK, President.

YOS, | ViEgGrears

F. RICHARDSON. Secretary.

Receiver,

i TRUSTEES"

Wm. Dick, Bernard Peters, John Loughran,
A. D. Baird Wm. E. Horwill, Edward T.Hulst,
Darwin R. James, J. B. Voorhees, Jno.McLaughlin,
E. B. Tuttle, A.D.Wheelock, A. M. Suydam,
John Truslow, Wm. F. Garrison, Wm.E.Wheelock
Dttmas Jewell,  Jno. T. Willetts, O.F.Richardson,
F.W. Wurster, IChas. H. Russell, Henry Seibert.

St. Louis Trust Co.,

CORNER 4th AND LOCUST STREETS
St. Louis, Mo.
Capital and Surplus, - «
DIRECTORS!
Alvah Mansur,
Edward S. Rowse,
Jno. A. Scuddér,
Edward C. Simmons,
Edwin O. Stanard,
J. C. Van Blarcom,
Thos. H. West,
Edwards Whitaker.
THOS. H. WEST, President.”
JOHN D. FILLEY, Secretary.
A. C. STEWART, CounseL
Allows Interest on Deposits. Executes Trusts of
~very Description. Acts as Registrar and Transfer
Agent, &o

$3,000,000

John T. Davis,
Daniel Catlin,
Sam’l W. Fordyce,
Adolphus Busch,
Henry C. Haarstick,
Wm. L. Hose,
Ohas. D. McLure
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Companies.

OLD COLONY
TRUST COMPANY.

BOSTON, MASS.

Capital - - $1,000,000 00

Surplus, - - - - 500,000 00

Transacts a General Banking Business.

ALLOWS INTEREST ON DAILY BALAT 0 33 SUBJECT
TO CHECK.

TRUSTEE UNDER MORTGAGES. TRANSFER AGEN™
REGISTRAR.

BOARD OF DIRECTORS.

_ T. Jefferson Coolidge, Jt.jPresident.
Frederick L. Ames, ohn F. Anderson.
John L. Bremer, Martin Brimmer
T. Jefferson Coolidge, George F. Fabyan,
George P. Gardner Francis L. Higginson,
Henry 8. Howe, Walter Hunnewell,
William P. Mason George Von L. Meyer
Laurence Minot, Richard Olney*

Henry R. Reed, Lucius M. Sargent,
Nathaniel Thayer John T. Waterbury,
Stephen M. Weéld, Henry C. Westou:

T. JEFFERSON COOLIDGE, Jr., President.
GEO. P. GARDNER, Vice-President.
C. S. TUCKERMAN, Vice-Pres. and Treasurer.
E. A. PHIPPEN, Secretary.

New York Guaranty &
Indemnity Co.,

59 CEDAR STREET, NEW YORK,
Mutual Life Building.
CAPITAL, - - $2,000,000
SURPLUS, - - - $500,000

TRANSACTS A GENERAL BANKING AND
TRUST COMPANY BUSINESS, AND SOLICITS
THE ACCOUNTS OF CORPORATIONS, FIRMS
AND INDIVIDUALS.

INTEREST ALLOWED ON DEPOSITS.

EDWIN PACKARD. President.
ADRIAN ISELIN, Jr., Vice-President.
GEO. R. TURNBULL, 2d Vice-President.
HENRY A. MURRAY, Treas. and flee.

J. NELSON BORLAND, Assist. Secretary

DIRECTORS.

James N. Jarvie
Augustus D. Juﬂllard,
Richard A. McCurdy,
Alexander E. Orr,
Edwin Packard,

Henry H. Rogers,
Henry W. Smith,

H. McK. Twombly .
Frederick W. Vanderbllt,!
William C. Whitney,

J. Hood Wright.

EXECUTIVE COMMITTEE.
Samnel D. Babcock, Richard A. McCurdy
Frederic Cromwell, Edwin Packard
George Griswold Haven, H. McK. Twombly,
Augustus D. Juilliard.. Henry H. Rogers,
Adrian Iselin’ Jr.

Samuel D. Bahcock,
Frederic Cromwell,
Josiah M. Fiske,

Walter R. Gillette,
Robert Goelet,

George Griswold Haven,
Oliver Harriman,

R. Somers Hayes,
Charles R. Henderson,
Adrian Iselin, Jr.,

Mississippi Valley Trust
Company,

303 North 4th Street,

$T. LOUIS, MISSOURI.

Capital..s i, $1,500,000
UNDER STATE SUPERVISION.
$200,000 deposited with State Officer to
protect trust liabilities.

A GENERAL TRUST COMPANY BUSINESS.
Allows Interest on Deposits. . .
Authorized to act as Execute», Guardian, Receiver,
Trustee, &c. Manages Estates. Collects Rents.
Becomes Surety on all kinds of Court Bonds.
ttm Safety Deposit Vaults; a Savings Department.
INVESTMENT SECURITIES A SPECIALTY.
DIRECTORS =
L. G. McNair, * Chas. H. Bailey;
John D. Perry, F.W. Paramore,
John Scullin, Geo. H. Goddard,

Charles Clark,
Thos. T. Turner,
_\FVm. F. Nolker,

O'Reilly M.D., B.F.Hammett, James Campbell,
Sam’l M. Kennard, S. E. Hoffman, August Gehner,
Aug. B. Ewing, D. W. Caruth, Julius S. Walsh,

8. R. Francis. B. F. Hobart. Williamson Bacon,
OFFICERS:
JULIUS S. WALSH, President. )
JOHND. Perry, 1st Vice-President.
John Scullin, 2d Vice-President.
Breckinridge Jones, Secretary.

Metropolitan Trust Co.

37 and 39 W all Street. New York.
Paid-Up Capital SY.000.00«
SUrplusS.....ccooovviinie e .. 800,000

Designated as a legal depository by order of
Supreme Court. Receive depositsof money on in-
terest, act as fiscal or transfer agent, or trustee for
corporations, and acceptand execute any legal trusts
from persons or corporations, on as favorable terms
as other similar companies.

Thomas Hillhonse”Pres. Fred'kD. Tappen, V.-Pres
C. M. Jesnp, 2d V.-Pres. Beverly Chew, Secretary.
George D Coanar. AssistSecretary}; »

United States Trust Co.

OF NEW YORK,

4-5 and 47 Wall Street.

CAPITAL AND SURPLUS, - $9,750,000

This company is a legal depository for moneys
paid into court, and is authorized to act as guardian
or trustee.

. INTEREST ALLOWED ON DEPOSITS,
which may be made at an){)tlme and withdrawn after
five days’ notice, and will be entitled to interest for
the whole time they may remain with the company.

Executors, administrators or trustees of estates
and. women unaccustomed to the transaction of
business, as well as religious and benevolent institu-
tions, will find this company a convenient depository
for money.

JOHN A. STEWART, President.

GEORGE BLISS, Vice-President.

JAMES S. CLARK, Second Vice-Pres't.
HENRY L. THORNELL, Secretalg/.

LOUIS G. HAMPTON, Assistant Secretary. 1

TRUSTEES:
Jno. H. Rhoades. Wm.Rockefeller.
Anson P. Stokes, Alex. E. Orr,
Wm.H. Macy.Jr«.

Wilson G. Hunt,
Daniel D. Lord,
§amuelLSI0an, George Bliss,
ames Low, Wm. Lifebey, Wm. D. Sloane
Wm. W. Phelps, John C. Broywn, G. H. Schwab,
D. Willis James, Edward Cooper, Frank Lyman,
John A. Stewart, W. B'y’d Cutting. Geo. F. Vietor.
Erastus Coming, Chas.’S. Smith, = IW. Wald. Astor’

Manhattan Trust Co,

Corner of Wall and Nassau Sts., N. Y.

CAPITAL, . 81,000,000
DIRECTORS

F.O.French”™ILY. H. W. Cannon, N. Y.L

R.J. Cross, N. Y. John R.Ford, N. Y.

H. L. ngglnson, Boston. T.J. Coolidge. jr.. Bos,.

AuBust elmont, N. Y.  James O. Sheldon, N. YA

E. D. Randolph, N. Y. A. S.Rosenbaum, N.’Y. *

H. O. Northcote, N. Y. John N. A Griswold, N. Y"'

C. C.Baldwin, N. Y Sam’l R. Shipley, Phila.

Chas. F. Tag/N. Y R.T. Wilson, N. Y.

John Kean,Jr., N J. |. Waterbury, N. Y
F. O. French, President.  J.|. Waterbury, V.-Pre*
A.T.French, Secretary and Treasurer.
ALLOWS INTEREST ON DEPOSITS. EXE
CUTES ‘TRUSTS OF EVERY DESCRIPTION
REGISTRAR AND TRANSFER AGIKNT

factions.

Richard V. Harnett & Co.

Henry W. Donald, Auctioneer.

REGULARAUCTION SALE
o

F
Stocks and Bonds,

1UESDAY, May 17, at 12:30 P. M.

At the Real-Estate Exchange & Auction Ro”IB!
Nos. 69 to 06 Liberty St.
(Executor’'s sale—Estate of M. Louisa Scott.)
15 shares Blroadwa & Seventh Avenue R. R. Cg,

i each.
7 shares Third Avenue R. R. Co., $100 each.
10 shares Central Park North & East River R. U

Co., $100 each.
75 shares Bleecker St. & Fulton Ferry R. R. Co,

each.
30 shares Postal Telegraph Cable Co., $100 each.
(For account of former purchaser.)
500 shares Bloomingdale Graphite Co,1 $5 each.
F_u||JJald and unassessable.) '
$500 Bloomingdale Graphite Go.0 per cent Gold
Bond, doe April 1,1900. Interest April
and October.

(For account of whom it may concern.)
12 shares Importers’ & Traders’ National Bank, $100

each.
40 shares The Baltimore Corset & NoveTty Works,
100 each

05 shares Mercantile National Bank, $100 each.
1share New York Law Institute.
6 shares National City Bank, $100 each.
200 shares Shaver Corporation Co., $1 each.
100 shares Shaver Corporation Co., $1 each.
4 shares Union Trust Co., $100 each.
20 shares National Park Bank, $100 each.
48 shares Merchants’ Exchange National Bank, $100

00 shares Phenix National Bank, $20 each.

30 shares Bank of the Stateof New York, $100 each.

$10,000 Manhattan Railway Co. C nsolidated 4 per
cent Bonds, due 1990.

$25,000 Morris & Essex R. R. Co. 1st Mortgage 7 per
. cent Bonds, due 1914.

$5,000 City of New Orleans 6 per cent Bonds.
$10,000 Lehigh & Wilkesbarre R. R. Co. 1st Mort-
gage 7 per cent Bonds, due 1900.

atauctioneers’, 71 and 73 Liberty St. .
.—Sales should be received by noon on Friday
to receive the benefit of advertising’in this paper.

STOCKS and BONDS
At Auction.

The undersigned hold REGULAR WEEKLY
AUCTION SALES of all classes of

STOCKS AND BONDS
LON
EVERY WEDNESDAY.
ADRIAN Il. MULLER & SON
NO. 1 PINE STREET, NEW YORK,

Lists
N. B
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Messrs. JOHN XI. DAVIS &cCO., NEW YORK,
Messrs. CONNOR & CO.,, NEW YORK,

Have been authorized to offer for Subscription $1,800,000 of Eight per cent Cumulative Pre-
ferred Stock and $500,000 of Common Stock of the

HERRING-HALL-MARVIN COMPANY,

ORGANIZED UNDER THE LAWS OF THE STATE OF NEW JERSEY.

CAPITAL STOCK, - [ | - $3,300,000
DIVIDED INTO
18.000 Shares Eight per Cent Cumulative Preferred Stock of $100 each, $1,800,000
15.000 Shares Common Stock of $100 each, - 1,500,000
$3,300,000
All Shares are Full Paid Stock and Non-assessable. Stockholders will have no personal liability whatever.

The Company begins business without any debt or liability.
The Charter of the Company and Its By-Laws provide that no Bond or Mortgage can be created without
the eonsent of ninety per cent of the Preferred Stockholders; also that this provision cannot be altered except by

the like affirmative vote. REGISTRAR OF STOCK:
FARMERS' LOAN & TRUST COMPANY, NEW YORK.

TRANSFER AGEATS:
Messrs. CONNOR & CO., NEW YORK.

COMPEL: AUDITORS :
FRANK R. LAWRENCE, NEW YORK. BARROW, WADE, GUTHRIE & CO.
OFFICERS :
EDWARD C. HALL, President.
JOHN FARREL, 1
WILLIS B. MARVIN, Vice-Presidents.
WRIGHT D. POWNALL,
RICHARD T. PULLEN, Secretary. WILLIAM H. HALL, Treasurer.

DIRECTORS :
EDWARD C. HALL, of Hall’'s Safe & Lock Company.
JOHN FARREL, of Messrs. Herring & Co.
WILLIS B. MARVIN, of Marvin Safe Company.
FRANK 0. HERRING, of Messrs. Herring & Co.
WRIGHT D. POWNALL, of Marvin Safe Company.
RICHARD T. PULLEN, of Hall's Safe & Lock Company.
WILLIAM H. HALL, of Hall's Safe & Lock Company.
RICHARD DYMOND, President Central Trust & Safe Deposit Company, Cincinnati.
JOSEPH RAWSON, Jr., of Joseph Rawson & Sons, Cincinnati.
WILLIAM S. ROWE, Cashier First National Bank, Cincinnati.
JOHN H. DAVIS, of John H. Davis & Co., New York.

lhe Preferred Stock will be entitled to Cumulative Preferential Dividends of Eight per cent per annum,
payable out of the profits of the Company, and will also rank against the assets of the Company In preference to
the Common Stock. The Common Stock will be entitled to the surplus earnings, when declared in dividends, after
payment of the dividend of eight per cent on the Preferred Stock. Dividends on the Preferred Stock will be pay-
able quarterly. Dividends on the Common Stock will be declared and paid at the end of each fiscal year, and may
be paid more often, provided the full dividend for the current year upon the Preferred Shares shall first be set apart.

A very large portion of the Preferred Stock has already been applied for, and will be allotted to advance

subscribers. The balance ofthat issue, together with $500,000 of the Common Stock, Is now offered for subscrip-
tion at par.
THE VENDORS RETAIN A MAJORITY OF THE COMMON STOCK.

SUBSCRIPTIONS WILL BE PAYABLE AS FOLLOWS :
10 per cent on application.
30 per cent on allotment.

30 per cent in fifteen dajs ?after allotment.
30 per cent in thirty days,3

The subscription lists will be opened simultaneously at 10 o'clock A. M. bn Monday, May 16, 1892, and w Il
close at or before Thursday, May 19, 1892, at3o’'clock P. M., at the offices of

Messrs. JOHN H. DAVIS & CO., (0 Wall St, New York,
Messrs. CONNOR & CO., 71 Broadway, New York.

SUBSCRIPTIONS WILL ALSO BE RECEIVED BY THE FOLLOWING BANKS AND BANKERS :
THE FARMERS’ LOAN & TRUST COMPANY, NEW YORK.
THE CHASE NATIONAL BANK, NEW YORK.

THE GARFIELD NATIONAL BANK, NEW YORK.

CLARENCE H. WILDES, NEW YORK.

MESSES. IRWIN, ELLIS & BALLMANN, CINCINNATI, 0.
MESSRS. TOWNSEND, WHELEN & CO., PHILADELPHIA, PA.
METROPOLITAN NATIONAL BANK, CHICAGO, ILL.
MIDLAND NATIONAL BANK, KANSAS CITY, MO.
KENTUCKY NATIONAL BANK, LOUISVILLE, KY.

PACIFIC BANK, SAN FRANCISCO, CAL.

Allotments will be made as soon as practicable. The rightlIsreserved to reject any subscription or to accept it
,npart. If any subscription Iswholly rejected, the amount deposited on application will be returned. If the whole
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HERRING - HALL aMARVIN COMPANY.-(Continued.)

amountappliedforby anyapplicantisnotalloted, the surplus amount paid on application will be applied on the sums

due under the allotment.

Preference
advance subscribers.
books.

Subscriberswill bave the option of payingin full on tbe allotment.
Thbe failure to pay any instalmentwben due will forfeit previe us

be allowed at tbe rateof 5percentperannum.
payments.

In allotment will be given to tbhe employees of the several former companies and firms, and to
Advance subscriptions can be made to any of the bankers prior to tbe formal opening of tbe

Interest on the anticipated payments

PROSPECTUS.

This corporation has been formed to purchase, unite and
take over, as going concerns, several of the oldest and best-
known business properties in the United States, viz., those of
Messrs. Herring <& Co. of New York, the Hall Safe & Lock
Company of Cincinnati, Ohio, the Marvin Safe Company of
New York, and Messrs. Farrel & Co. and Myers & Smith of
Philadelphia, manufacturers of fire and burglar proof vaults
and safes, the consideration for such purchase being the pre-
ferred and common stock of the aggregate par value of three
million three hundred thousand dollars ($1,800,000 preferred
and $1,500,000 common stock) of the

HERRING-HALL-MARVIN COMPANY.

These properties need no introduction to the public. The
business of Messrs. Herring & Co. and that of the Marvin
Safe Company originated shortly after the great fire which
destroyed the business portion of the City of New York in
the year 1885, and each of these concerns has been in continu-
ous and profitable operation for more than half a century.

The business of Farrel & Co., of Philadelphia, has been the
branch in that city of the establishment of Messrs. Herring &
Co. Messrs. Myers & Smith are manufacturers of safes for
Farrel & Co.

The business of Hall's Safe & Lock Company was estab-
lished about 1845 at Pittsburg, Pa., by Mr. Joseph L. Hall,

who shortly after removed his plant to Cincinnati, Ohio,
where the business has ever since been continued. Hall's
Safe & Lock Company was incorporated in 1867. The busi-

ness has from the beginning been continuously profitable and
has grown steadily. It is now the largest establishment in
existence for the manufacture of safes.

The Company begins business as of June 1,1892.

STATEMENT OF THE VENDORS.

The fire and burglar proof vaults and safes manufactured
by the several concerns now united in the HERRING-HALL-
MARVIN COMPANY”are in almost universal use in banks,
safe deposit companies, express companies, steamship lines,
business offices, stores, and dwellings, and it need scarcely be
said that they represent the latest improvements and most
perfect development of the art of safe-making known to the
world.

These safes are of every variety, and range in price from
less than $100 each to $100,000 or more for a single bank or
safe deposit vault.

The steady growth of the business is shown by the fact that
the number of safes manufactured by these concerns in-
creased from 6,850 in 1870 to 12,590 in 1880 and 17,800 in 1891.
The several establishments employ in the aggregate more
than seventeen hundred men.

Hitherto these establishments have been conducted in the
sharpest competition with one another. Each house has re-
quired separate managers, stores, branch offices, and agencies,
and an independent set of salesmen. The great economy to be
attained through uniting the several businesses has been acon-
trolling feature in the formation of the present corporation.
The future saving in rent and other expenses to be thus effected
is expected to amount annually to more than $100,000.

The property conveyed to the HERRING-HALL-MARVIN
COMPANY embraces all the manufacturing plant, leasehold
interests, machinery, tools, implements, and patterns, used in
the manufacture of safes; the cartage plants, horses, trucks,
and rigging ; all the stocks of safes, manufactured, bought,
and taken in exchange ; all materials, manufactured and in
course of manufacture, and sundry other properties of the
several concerns, with all their patent rights, trade marks and
good will.

Messrs. Edward C. Hall, Frank O. Herring, John Farrel,
Richard T. Pullen, William H. Hall, Willis B. Marvin, and
Wright D. Pownall remain as officers and directors of the
new Company, under contracts by which they agree to con-
tinue in its service for five years, or longer if desired. A
continuance of the management which has brought these
businesses to their present height of prosperity is thus in-
sured.

The books and accounts of the several concerns have been
examined by the well-known public accountants, Messrs.
BARROW, WADE, GUTHRIE & CO., the result of whose
examination is shown in the following certificate:

ACCOUNTANTS’ CERTIFICATE.

No. 120 Broadway, )
New Y ork, April 14, 1892. )

We have examined the books and accounts of the follow-
ing safe companies for their last three fiscal years ending in
1891, viz.,, THE HALL SAFE AND LOCK COMPANY of
Cincinnati, Ohio ; MARVIN SAFE COMPANY of New York;
HERRING & CO., of New York; FARREL & CO. of Phila-
delphia, Penn., and MYERS & SMITH of Philadelphia, Penn.

We find the net profits of these several companies and
firms, after charging all trading expenses and cost of renew-
als of plant and machinery, to have been an average for the
three years of $276,320*07 per annum. The profit for the
last one of these years amounted to $316,790 10.

The Consolidated Company will start free of all indebted-
ness, and, in our opinion, with ample working capital.

The assets to be taken over as from the dates of the last
stock takings, adopting the valuations of the expert appraisers
in respect of plant, machinery, buildings, and leaseholds, are
as follows:

ASSETS.
Machinery, plant, tools and patterns, as per ap-

praisers’ certificates of valuation...........cccceeene $668,681 32
Buildings and leasehold interests, per appraisers’

certificates of valuation 116,715 00
Stocks of finished safes on hand, cost 426,071 09
Stocks of material, raw and in process of manu-

LE= 103 (0] T o0 1] RN 397,724 74
Bills receivable, book accounts, and cash balances. 365,357 95
Cartage plant, horses, & C......ccccovviieiiiininiinccieiiee 29,424 10

TOTAL $2,003,974 20

Nothing is included in the foregoing total for any of the
patent rights, trade marks, or good will of either of the sev-
eral concerns.

(Signed) BARROW, WADE, GUTHRIE & CO,,

Chartered Accountants.

This average annual profit is equal to eight per cent upon
the preferred stock and over eight and three-quarters per
cent upon the common stock, while for the last of these years
the net return was equal to over eleven per cent upon the
common stock after full dividends upon the preferred. As
soon as thé economies in expenses referred to can be effected
the result will yield (upon the basis of the average annual
profit for the three years above mentioned) eight per cent per
annum on the preferred stock and nearly fifteen and one-half
per cent (15‘48 per cent) on the entire common stock.

This calculation allows nothing for the enormous gain to be
effected through doing away with the large discounts hereto-
fore allowed by each concern, in view of the competition with
the others, nor for the increased sales certain to follow the
improved facilities for transacting business which will result
from combining these several interests.

There being no mortgage or bonds of this Company, the
Preferred Stock ranks first against its property and assets ; as
no bond or mortgage can be created without the consent of
ninety per cent of the Preferred Stockholders, the Preferred
Stock has practically all the security of a bond ; and as its cu-
mulative eight per cent dividend remains until paid a first
charge against the net earnings of the Company, the Preferred
Stock of this corporation forms an investment of the most
solid and remunerative character.

It Is manifest expenses and other

enable the

tue saving in
gains to result from this consolidation will
Companytopay upon itsCommon Stock alarger dividend
than upon its Preferred Shares, and the Common Stock
will, in addition, be entitled to the benefits to result from

the future expansion ofthe Company’sbusiness.

COPIES OF THE FULL PROSPECTUS, TO-
GETHER WITH BLANK FORMS OF APPLI-
CATION, CAN BE OBTAINED AT THE OF-
FICES OF ANY OF THE BANKERS.
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THE CHRONICLE

ffiliatxuial.
REPORT OF THE CONDITION
OF THE

Massachusetts Loan

& Trust Company,

BOSTON, MASS.

To the Commissioners ef Savings Banks at close of Business
April 30, 1S92.

ASSETS.

State Bonds per Schedule.... $56,20102

Loans to Corporations... 671,530 88
Time Loans with Collateral......... 1,839,416 57
Demand Loans with Collateral— 454,037 @2
Notes of Individuals or Firms 112,876 97
Expense account 7,713 69
Taxes paid 2,014 14
Furniture and Fixtures.............. . 2,420 50
Cash:—
In Office... ,..$11,54165

H In Bank 385,18194 396,723 59

$3,442,936 98

r STEPHEN M. CROSBY, President.

LIABILITIES.

Capital Stock:.. $1,000,000 00

Surplus Fund... 175,000 00
Earnings Undivided.......coo, o ot e 46,637 39
Profitand Loss.... 2,426 02
Depositsi—
Subjectto Check............. $2,026,244 20
For Payment of Coupons 37,210 00
— — 2,063.454 20
Sinking Funds, Corporations 663 55
Dividends Unpaid.. 120 00
Certificates of Deposit.. 154,635 82

$3,442,936 98

FRANK W. REYNOLDS, Treasurer.

DIRECTORS.

{ SAMUEL ATHERTON,
CYRUS G. BEEBE,
SAMUEL CARR,
STEPHEN M. CROSBY,
ISAAC FENNO,

Lee, Higginson &
BOSTON,

Offer for Sale

UNITED ELECTRIC
SECURITIES CO.

Collateral Trust Five Per Cent
Gold Bonds,

DUE AUGUST X, 1921.

Co.,

Coupons payable February 1 and August 1.

This company has issued four series of Collateral
Trust Bonds, each of $500,000, and each secured by
not less than $625,000 First Mortgage Bonds, and a
fifth series of $1,000,000 secured by not less than
$1,250,000 First Mortgage Bonds of various electric
railway, light and manufacturing companies. Of
the First Series, $377,000; of the Second Series,
$310,000; of the Third Series, $30,000 and of the
Fourth Series $30,000 have been retired by the sale
Of collaterals since their issue during the last two.
years. By the terms of the mortgage, these bonds
can be called at any time after three weeks notice at
103 and interest.

For price and further information apply to

LEE, HIGGINSON & CO.

NOTICE.

e QOUSTON & TRXASCEKTRALR'YCO.
WACO & NORTHWESTERN DIVISION.
The property of the Houston & Texas Central
Rall,wa){) ompany, Waco & Northwestern Division,
having’been ordered to be sold under foreclosure by
decree of the United States Circuit Court for the
Northern District of Texas, holders of the first mort-
gage 7 per cent bonds of said company are requested
xo call at the offices of any of the undersigned mem-
ber«of the FIRST MORTGAGE BONDHOLDERS’
COMMITTEE for the purpose of protecting their
interests by signing the bondholders’ agreement.
CHARLES MORAN. 68 William St.,
WILLIAM Jr QUINLAN. J«,,
Chemical National Bank of New York.
HENRY K. MCHARG. 40 Wall st.,
Committee.

F)EpuhléYLVANIA RAILROAD COM-
TREASURER'S DEPARTMENT.
. Philadelphija, May 2,1892.

The Board of Directors_bave this _day declared a

Semi annual Dividend of THREE PER CENT upon

the capital stock of the Company, clear of tax, pay-

able on and after May 81 next,’to shareholders as

registered on the books of the Company at3P. M.,
April 80,1892.

n Satmiday, IMay 28, Dividends will be paid to

omen only.
. ROBERT W. SMITH, Treasurer.

EUGENE N. FOSS.
JOSEPH H. GRAY.
HENRY D. HYDE,
JEROME JONES,

MOSES KIMBALL,

FRANK W. REYNOLDS,
HENRY A. RICE,
BENJAMIN F. SPINNEY,
RICHARD H. STEARNS,
EDWARD WHITNEY.

New York, May 5,1892.
To the First Mortgage Bondholders of the

Elizabethtown Lexington
& Big Sandy RR. Co.

Pursuant to a basis of settlement made between
this Company and the Committee of First Mortgage
Bondholders, all first mortgage bondholders of the F.
L. &B. S. RR. Co. who have not yet deposited their
bonds under this Company’s circular of Feb. 1,1892,
or with the Committee of First Mortgage Bondhold-
ers under their agreement of Feb. 15,1892, are here-
by notified to deposit same with Drexel, Morgan &
Co., 23Wall Street, on or before May 18,1892, on the
basis of the modified arrangement set forth in this
Company'’s circular of May 4,1892.

After that date deposits, if received at all, will be
subject to such penalties as may be prescribed.

Bondholders who deposited under this Company’s
circular of Feb. 1,1892, and desire to accept the modi-
fied terms agreed on with said Committee may ar-
range to do so at the office of Drexel, Morgan & Co.
on, or at any time before, May 18,1892.

Nearly seven-eighths In amount of the bonds have
already been deposited under the circulars or agree-
ments above mentioned.

The Chesapeake & Ohio
Railway Company,

By M. E. INGALLS, President.

THE AMERICAN COTTON OIL CO.,
1 29 Broadway,New York, May 3,1892.
TO THE STOCKHOLDERS OF

THE AMERICAN COTTON OIL COMPANY.
You are hereby notified;

Cl) That adividendof three per centum out of the
net profits of the Company has this da? been declared
upon the outstanding Preferred Stock of this Com-
pany, payable on the 1st day of June, 1892, at the
office of Messrs. Winslow, Lanier & Co., bankers. No.
17 Nassau Street, New York City, to holdersof record
of such Preferred Stock at 3o’clock P. M. on the 18th
d%y of May, 1892. i

he Preferred Stock Transfer Books will be closed
for this ulu)ose on the_ 18th day of May, 1892, at 3
o'clock P. M., and remain closed until the 2d day of
June, 1892, at 100'clock A. M.

2.) That, deeming it for the best Interests of the
Company that provision be annually made for the
retirement and cancellation of the outstanding De-
benture Bonds on or before the maturity thereof,
Nov. 1,1900, the Company has appropriated for the
current fiscal year a sum sufficient to pay off and
redeem such Bonds to the par value of Two Hundred
and Ten Thousand ($210,000) dollars, on or before
Julyl. 1892, of which due notice will be given by
publication. .

3.) That the capital stock of the Company, as
originally authorized, has been reduced by the re-
tirement and cancellation of the following amounts,
viz,:

Preferred Stock. $437,700 00
Common Stock.. 854,900 00

Total e $1,292,600 00
thus leaving the amountof the capital stock out-
standing as set forth in the last Annual Report of
the Company. R. F. MUNRO, Secretary.

Bank. Trnst Co., Guarantee Co,,
Life and Fire Insurance, Gas, Electric
Light, Street Railway and Industrial
Securities local to Newark

DEALT IN BY

J. S. RIPPEL,

Newark, N. J

7 Clinton street,

IVol. L1V

| flitanciat.

Lee, Higginson & Co.,
44 STATE STREET,
OFFER

“‘CHICAGO BURLINGTON & QUINCY
RR. CO,,
Nebraska Extension 4s, 1927,

EASTERN RAILWAY CO. OF MINNE-

SOTA,
1st Mortgage Gold 5s, 1908; principal
and interest guaranteed by the St. Paul

Minneapolis & Manitoba RR. Co.

CHICAGO & WEST MICHIGAN RR.
Cco,,
Mortgage 5s, 1921.

KANSAS CITY & MEMPHIS RAIL-
WAY & BRIDGE 10.,
1st Mortgage Gold 5s,1929; principal and
interest guaranteed by the Kansas City Fort
Scott & Memphis RR. Co.
UNITED ELECTRIC
COMPANY,
Fourth and Fifth Series Collateral Trust
Gold 5s, 1921.
NEW ENGLAND TELEPHONE & TELE
GRAPH CO,,
6s, 1907.

SECURITIES

BOSTON, MAY 9, 1892.

BONDS.

$50,000

ROCHESTER & PITTSBURG
1st Consolidated 6s, 1922,

$50,000
BUFFALO BOCHESTER & PITTS-

BURG
General Mortgage 5s, 1937,

FOR SALE BY

Chas. T. Wing & Co.,

IS WALL STREET.

St. Louis Salem & Ark. 1st M. guar. 5s.
Milwaukee City RR. 1st mortgage 5s.
Buffalo Railway Co. Bonds and stock.
Rochester Railway Co. Stock.
Housatouic RR. Preferred Stock.
North Texas Nat. Bank, Dallas, Stock.

DEALT IN BY
SAMUEL H. BARROWS, 34 New St.

TO INVESTORS.

The Sunflower Land & Manufacturing Co.offersfor
sale 90,000 acres of the finest land in the Mississipp
delta. The soil is the richest loam—unsurpassed for
cotton. Itis heavily covered by virgin forest of the
best quality of hard-wood timber. It isall in Sun-
flower County, Miss., convenient to river and rail.

The entire body is offered at a price but little In
advance of figure at which the timber alone has just
been sold from 16,000 acres of it. For particulars

T. B. TREZEVANT, President,
Memphis, Tenn.

FOR SALE.

A Banking business, building and fixtures, in one
of the growing and prosperous towns of Kansas,
having a good line of deposits and business; no
liabilities. “The bills receivable held by the Bank
will be left with the purchaser for collection, or their
payment guaranteed. Good reasons given for seU-

LA
tng.: Address, OTIS TURNER,
New England Building, Kansas City, Mo.
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REPRESENTING THE

YOL. 54.
3)hc ©Tirowide.

Terms of Subscription—Payable in Advance:

For ONe Year .. e ———— $10 00
Eor Six Mgnt ......................... , X XX
European Subscription % postag uo
European Subscription Six Months (mcludmg postage) 7 00

AnnwkoSubscHBtlon in Lo&%on (includlndgopostage)

The investors' Supplement of 160 pages is issued every other
month, on the last Saturdays of Jan., March, MaY, July, Sept, and
Nov., and furnished without extra charge to all subscribers of the

CThe STATE AND Citt Supplement of 184 pages is also given to every

~ File cover~are solfat Oorts'each, and to new subscribers for a
year one file cover is supplied without charge; postage on the same is

Subscriptions will be continued until definitely ordered stopped. The
publishers cannot be responsible for remittances unless made by drafts
or Post Office money orders.

Terms of Advertising—(Per Inch space).

Onetime........... . $3 Three Months (13 times)..$25 00
One Month (4times).. 1100 Six Months 5 ‘ .. 4300
Two Months 8 y.. 18 00 Twelve Months (52 58 00

London Assents:

Messrs Edwards & Smith,1 Drapers’ Gardens, E. C., wiU take sub-
oriptions and advertisements, and supply single copies of the paper at

Is. each. (WILLIAM B. DANA & Co., Publisher»,

WILLIAM B. DANA)) 102 William Street. NEW YORK.

JOHN G. FLOYD. f POST OFFICE BOX 958.
CLEARING HOUSE RETURNS. -

The following table, made up by telegraph, etc., indicates
that the total bank clearings of all the clearing houses of the
United States for the week ending to-day, May 14, have
been $1,240.345,961, against $1,311,059,703 last week and
$1,200,926,947 the corresponding week last year.

Week Unding May 14.

CLEARINGS.
Returns by Telegraph. 1892. 1891. Per Cent.
New York $013,508,283 $597,317,083 +2*7
Boston...... 84,587,479 78,100,107 +83
Philadelphia.... 53,225,640 53,467,217 -0-5
Baltimore. 10,009,553 10,550,600 -5-1
Chicago......... 83,913,000 77,400,000 +8-4
St. Louis... 19,401,950 18,137,564 +70
New Orleans.. 7,239,240 7,766,638 -6-8
Seven cities, 5days... $871,885,151 $842,739,209 +3-5
Other cities, 5days......... 155,487,392 150,018,263 +3+6
Total all cities, 5 days.... ~ $1,027,372,543 $992,757,472 +3'5
All cities, 1day............... 212,973,418 208,069,475 +2-4
Total all cities for week..  $1,240,345,961 $1,200,826,947 =3-3

The full details of clearings for the week covered by th
above statement will be given next Saturday. We cannot, ol
course, furnish them to-day, bank clearings being made up by
the various clearing houses at noon on Saturday, and hence in
the above the last twenty-four hours of the week have to be
in all cases estimated, as we go to press Friday night. Below
are our usual detailed figures for the previous week, that i8
covering the returns for the period ending with Saturday
noon May 7, with the comparative totals in 1891.

The aggregate of clearings for the week is fully two hun"
dred and thiriy-six millions of dollars greater than for the
week ending April 30, and compared with April 23 there is
also a large increase. Speculation in share properties on the
New York Stock Exchange has been slightly more active than
in the preceding wtek, but less than two weeks ago or the
week of last year. The exchanges at Chicago for the week
are the heaviest on record, exceeding the figures for the week
ending Dec. 5,1891, over seven millions of dollars.

INDUSTRIAL AND COMMERCIAL
Entered according to Act of Congress, in the year 1892, by Wm. B. Dana & Co.

SATURDAY, MAY 14, 1892.

Urwispaiw,
INTERESTS OF THE UNITED STATES.
,in the office of the Librarian of Congress, Washington, P. C.j

NO. 1,403.

Contrasted with ayear ago the week’s clearings show a gain
of 57 per cent, the New York figures exhibiting an excess of
3-0 per cent, while for the remainder of the country the in-
crease reaches 9-9 per cent. The most important gains have
been at Lowell, 87-5 per cent; Des Moines, 86*1; Salt Lake
City, 55-5, and Seattle, 39'5 per cent.

We«ic Ending May 7. Veek End'gApril 30.

1892, 1891.  P.O 1892.  P. Cent.
$ $ $
New York. 774,005,423 752,534,835  +3-0 628244293 —19-4
S ks, (L170073)  (1669.948) (299 (L13L848) (444
Cotton > ales (545800 {271.700) (+100-9 (803,100) (+133*7
THushels) (52,313 125 (91,282.700 E 42 5) (82,661, o ((40 -8
Petroletim bbls) (682,00 (412,000) (+65-5 (300,000) (—65-4
BOStON.......... 103,587,193 98,729.063  +4-9 87,830,601 -16-2
Providence.. ,370,5 5,787,200 -72 4,763,300 —3*7
Hartford... 258156 2142254 54 1989562 +28
1394000 1516271 —81 1281851 —4-4
1435732 1229968 +167 1250163 —7-6
1349582 1152078 +171 '30S.063 +13-8
1150000 1297226 —i13 1,007,983 —10-6
owell 1447889 772377 +875 875095  +4-5
New Bedford.. '479.190 604211  —49 377,415 -5-7
Total New England.. 118473152 113130648  +4'7 100,688,836 —14-0
79527.533 60,002,707 +20-5 64979331  —49
philade :Bﬁ'_‘?; 15356505 14124063 +85 18375897 +215
Baltimore.... 16202423 12.960.6i¢4 +256 13052756  +7-b
Buffalo 9.375.2 8290876 +14-3 7830253 +21-2
Washington.. 2374560 1935334 +229 1794623 -83
Rochester.... 1,679.080 1,626.462 +32 1,279,909  —20-3
SYracuse..... 1088814  1,049.953 810,384 -01
fimington.. 875,472 792,619 +10-4 863842 +10-0
Binghamton.. 286,000 251,300 -t13%8 228100  -4-0
Total Middle. 120,825,764 106,943,858 +18-6 107,215,075 +1-3
114.936,035 104.932,155 +96 88,663,037 —3-1
15,682,450 12,946,650 +21-1 12521550  —23
47,6 6426931 +19-0 6408074 +15-0
0700,600  7,253.6*8 —76  6230,000 +0-5
5686144 4721214 +20-4 4834962  +3-4
2060700 3,286,600 +236  4.033000 +32-0
2284494 2198169  +3-9 2095308 —12
- e g g THm )
¥ , t-26- +13-
e g amas- - 530,557 449548 +180 335475 —17-4
Total Middle Westem. 160,529,762 144,941587 +10-8 127,668912 -10
i 15691449 16579676  -5-4 15838284 -16-5
gan Francisco.. 5286080 1876111 +21-9 1330679 171
Salt Lak 2308560 1542064 +55-5 2233208 +38-0
2oattla 1354,76 970,910 +395 836,980 —19-4
S 802,129 980597 —I182 806,119  -0-5
Los Angeiss.... 1,167.463 926,794 +24-6 633026 +3'4
Total Pacific. 23700,675 22,886,152 +36 22,177,396 -m
9872360 9533073 +36 9031085  +5.1
Kansas City. 12684655 11130415 +149 5560511 —135
5,266,605 30,61 90 4649042 405
5550685  4.156,295 +338  5990.326  +40-8
571572, 6728110 -02 4586158  +7*3
3567358 2587277 +37-9 1570317 —14-8
S eE s 2113412 168253 +256 1468271 -003
Zioun e ,F{y 1204454 1163914 +11-2 1038531 —181
i 4 1502515 807169 +861 1,313,783 +1084
Wichita. 525,116 524,672  +01 545566  +3-8
Jelenite 796,769 725473  +9.8 617317 45
Topeka.. 362,646 375,650 —35 377,003 +4-1
Total Other Western. 49,260,597 43154278  +14-1 36762910  +60
St. Louis 24848394 22745120  +9-2  22.820.171 +13-0
3 9353098  O67L4%1 -3-3 8985214  -6-7
8000808 7706359 +3'8 6631910 —13-7
2.890,838 2,647,914  —1-8 2416460  +24-6
2400,000 2470908 -2 9 30, +10-0
2230686 2477695 —00 1,751,081 —24-4
1411835 288,98 52 1521324 +12-8
Noshoite 2020991 2387417 —154 1098225 -21-5
- 931,493 952379 -2 2 780185 -15-8
- 938,030 02329 140 P38 43te
: ) 714, +2U- ! —
Fort Worth.. 652,257 360 -14-6 535756 141
Waeong 00,000 575050 —13-2 500,000  +1-4
Chattanooga. 620.000 552,000 +12 3 8, +01
gaonangega. 1.491,457 1.092,493
Atlanta*...... 1,530,233 1,301,489
Total Southern... 57,274,330 56,211,421  +18  51,650471  +0-7
Totalall.. B 1,311,059,703 1,239,832,799  +5.7 1,074,407,926 —13-0
Outside New York. 536,064,289 487,297,964 “ +10-0 446,163,630 —88
Montreal*.. 11.802930 9575952 +233 10,593,375 +18-5
Halifax*.... 11971421 1271480 -5-8 12095691 +15-0
Toronto*... 6,464,099 5,268 918
Hamilton*. 753.938 678,987 *hew

*Notincluded in totals.
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THE

STATE AW® CITY EEfABTMEWT,

See pages 814, 815, 816 and 817 for our State
and City Department to-day.
All advertisements with relation to State and City Bonds

will likewise be found on the same and following pages.

A new edition of tlie

STATE AW CITY SW1EL1TOT,

revised to date, will be issued next Saturday, May 21st.
See announcement in our State and City Department to-day-

THE FINANCIAL SITUATION.

According to the estimate of a large class of our
people the important event of the week has been the
published consent of Great Britain to send delegates to
a conference “ for the purpose of examining into what
“Mmeasures can be taken to increase the use of silver in
* the currency systems of the nations.” Mr. Goschen
is reported by cable to have said that he has received
an invitation from the United States Government to
such a conference and has accepted it. We wish we
could put the same estimate upon the importance of
this acceptance that many others appear to. If our
national legislature would place this nation on an equal
footing with other nations before the deliberations of
this august body were entered upon, we should antici-
pate far greater benefits from its conclusions than we
now do. That is to say, if Congress would pass a
law repealing the 1890 silver bullion purchase bill
and declare also that no more attempts to artifi-
cially increase the demand for silver would be made
by the United States until the leading countries of
Europe joined in the remonetization of silver or joined
in some agreement equivalent to that, the Conference
would prove to be quite a different affair. Very likely
even then we would not succeed in the present effort,
but we would succeed we think not long after in securing
some action or some disposition of the subject by Europe.
Leave the Old World to grapple with this question
alone and we think the situation would be quickly so
embarrassing, that it would be glad of our co-operation.
As the matter stands, however, we enter the Conference
as suppliants in distress begging Europe for relief and
help, and for help, too, out of a condition which all
European nations claim will if they leave us to our-
selves put us on a silver basis shortly, and so solve the
guestion for them. Under these circumstances, if any
of our friends can draw much of hope or comfort out of
a conference so brought together and joined in by us,
we are very glad they can. We can not. Not unlikely
the movement will have a temporary effect on the mar-
ket for silver bullion, at least we should expect to find
the price of that metal steadier if not a little higher.

Closely allied to this consent on the part of the British
Government is the depressed condition of trade in
India. It has grown to be so extreme that it is every-
where remarked upon. At the meeting in London of
the chartered Bank of India, Australia and China, two
or three weeks since, the Chairman stated that “ in the
**opinion of many well-informed persons the trade of
t( India is more depressed at present than it Uas been
* since 1866, the year of the Overend-Gurney failure
(tand of the crash in India consequent upon the end of
(t the Civil War in the United States.” Our purpose
in calling attention to this fact now was simply to note
that this [great depression exists notwithstanding the

THE OHRONLCLE.

[VOL. LTV.

low and constantly-declining price of silver. We say
notwithstanding the decline in silver, well knowing
that the depression is with reason largely attributed
to that decline. But have we not during past
years been told over and over again by London
writers that the decline in silver gave a bonus, equal
to the decline, to India producers on the sale of all
their products, that it enabled the farmers there to
secure an advantage to just that extent over farmers
here, and that this bonus was achief cause for the low
price of wheat ? We have frequently given facts and
figures which we thought clearly disproved that
assumption. Yet the idea has been so persistently
urged and dwelt upon by Europeans that our American
free silver advocates have taken it up and filled their
speeches and the literature they circulate all through
the agricultural sections with this same refrain. In-
deed, our farmers really believe now that with free
silver the India producer is going to lose this advan-
tage he now has over them, because the bounty will
accrue to our planters as well as to the India pro-
ducer. We consequently wish to ask those who are
thus being deceived to note the present almost unpar-
alleled depression in India, in which all classes are
sharing—not since 1866 has it been equaled ; and yet
that depression exists concurrently and in spite of a
very large increase in that marvelous imaginary bonus
which the India producer has been receiving by reason
of the added loss silver bullion has suffered.

In our markets the most important features have
been the further decline in sterling exchange and clearer
evidences than have existed for along time of a re-
newal of the European demand for our securities. This
demand has been apparent not only in arbitrage buy-
ing, but in a movement through our banking houses
for London account. In well informed circles the
change noted is felt to be of a permanent character,
but at the same time it is not anticipated that it will at
once assume large proportions or be other than fitful at
present. Probably as the summer advances the de-
mand will widen somewhat. The truth is London is
getting over in some measure its scare with respect to
the silver situation here, the view London held being
reflected in an interview in September last credited to
Mr. Robt.Giffen and which we remarked upon (page 421)
Sept. 26. It will be remembered that Mr. Giffen was
reported to have said in substance, among other things,
that the silver crisis overhanging this country was
imminent, and so imminent that February 1892 was
fixed upon as the time when the catastrophe approach-
ing would overtake us. As we have got a good way
past February now; as we have freely given Europe
our gold although our foreign trade was in excellent
shape ; and as there has been no sign of disturbance in
America as yet, London seems to have taken a more
reasonable view of the outlook here. Besides, idle
capital is almost unprecedentedly abundant now in
London. The Union Discount Company of London
(limited) has cabled to us to-day that it has put down
the rate of interest allowed for money on deposit to i
of 1 per cent on call and to f of 1 per cent on three to
seven days* notice. Really it would seem as if some
occupation for the accumulation of funds which these
rates indicate must be found soon.

There was a shade firmer tone to the market for call
money this week, and particularly toward the close,
but the rate did not advance above 2 per cent, and
some loans were made at 1 per cent, leaving the aver-
age slightly above per cent; renewals were at
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2 per cent and bank* and trust companies quote 2 per
cent as the minimum. There was an abundant supply
of money offering on time, but the demand was light;
loans have been made at per cent for three months
and one exceptional transaction at 4 per cent for ten
months is noted; on good mixed collateral quotations are
2 per cent for thirty to sixty days; 2" to 3 per cent for
ninety days to four months ; 3" per cent for five to six
months, and 4 per cent for the remainder of the year.
The foreign bankers are still offering money for twelve
months at 4 per cent repayable in gold. For commer-
cial paper the demand continues good, and the best
names are taken promptly by city buyers, so that but
little remains to meet the inquiry from the interior;
good names sell quite readily and there is no accumu-
lation of paper on the market. Quotations are 3 to 3*
per cent for sixty to ninety day endorsed bills receiv-
able ; 3£ to 4 per cent for four months commission
house names, and 4 to 5 per cent for good single names
having from four to six months to run.

With the exception of the reconstruction of the Italian
cabinet there hasbeen no feature of importance in Euro-
pean affairs this week. It was reported at London that
gold had declined in the Argentine Republic, and this
was regarded as an indication of an improvement in the
financial situation there, which was reflected in an
advance in Argentine securities in London, and this
and the fact that the bi-weekly settlement showed an
oversold market, stimulated buying not only of English
but of American railway stocks. The cable
reports discounts of 60 to 90 day bank bills
in London f of 1 per cent. At Paris the open market
rate is 1" per cent, at Berlin it is If per cent and at
Frankfort If per cent. The Bank of England gained
£178,000 bullion during the week. This, as we are
advised by special cable to us, was due to the receipt
of £495,000, part bought in the open market and part
from Egypt, Portugal, &c., to the export of £50,000
to Brazil, and the shipment of £267,000 to the interior
of Great Britain. The Bank of France reports an
increase of £1,736,900 gold, reflecting in part the
arrival of the metal shipped hence, and since the last
return the Bank of Germany shows a gain of about
£261,000 gold.

Foreign exchange has been easier this week, influ-
enced by offerings of bills drawn against the exports
of gold last week, and also against stocks bought for
European account. The arbitrage houses now draw
promptly against securities sent forward, thus taking
advantage of the high rates ruling for exchange, but it
is claimed they do not remit so promptly for stocks
sold for European account. Therefore, although
towards the close of the week there was some selling
of stocks by the arbitrage houses, this was only
slightly reflected in the exchange market, caus-
ing a steadier tone. There appears at present

to be a good demand in Europe for bonds,
as is shown by the ready absorption of Illinois
Central 4 per cent Cairo bridge bonds which were

offered by Speyer & Co. Exchange opened on Monday
at 487£ to 488 for long and 4 89 for short, the
figures being unchanged, compared with the previous
Friday, by all the drawers except Baring, Magoun &
Co., who on that day reduced both long and short half
a cent per pound sterling There was no further
ehange until Wednesday, when Brown Bros, reduced
sixty-day to 487 and sight to 4 8, but the
other drawers made no alteration in their rates
until yesterday, when the Bank of British North
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America posted 4 87£ for long and 4 88£ for short.
The market closed dull and steady at 4 87 to 4 87£ for
long and 4 88£ to 4 89 for short: Rates for actual
business were 4 86£ to 4 86£ for 60-day, 4 87f to 4 88
for sight, 4 88 to 4 88"~ for cable transfers, 4 85f to
4 86 for prime and 4 85" to 4 85£ for documentary com-
mercial bills. Francs have been reduced about £ since
Wednesday, and as exchange at Paris on London is
higher, the export movement of gold hence to the Con-
tinent to-day will be light and confined to $400,-
000, the execution of old orders. As a factor in the
foreign exchange situation the following totals are
interesting. They were issued yesterday by the Bureau
of Statistics and show the exports of our principal
products in April, with- similar figures for previous
years for comparison.
EXPORTS OF BREADSTUFFS, PROVISIONS, COTTON AND PETROLEUM.

1801-02. 1800-01. 1830-00.

April. 10 Months.  April. 10 Months. jlO Months.
8 1 * $ t $ 1 *f
18,005,717 253,065,620 12,373,827 07,626,753 15,543.012 126.170,280
14,100,185 133,404,570 10,021,411 137.873,250 12,702,202 130,113,501
16.468.886 238.510.323 20,560,077 260,600,772 10,624,358 241.346,163
3,856,2801 37,546,314 3,805,008 43,688,654 8,746,263| 42,0*7,325

Tot. value 54.340,077'662.535,816 47,664,223 548,780,420 42,676.735 530.676,367
* Including cattle and hoses In all months and rears.

It would seem from the foregoing that notwithstand-
ing a considerable loss in cotton shipments the values
of all the articles here included for April aggregate
$6,675,854 more than for the same month in 1891.

As attention is now so strongly concentrated upon
the crop situation, by reason of the heavy rains and the
backwardness of spring planting in leading sections of
the country, the 1st of May report of the Agricultural
Bureau at Washington issued this week possesses con-
siderable interest. The Department states that while
usually the proportion of spring plowing done by the
1st of May is a little over three-fourths, or 76*6 per
cent, the present season the weather has been cold and
unfavorable, and as a consequence the proportion of
planting reported done is only 64*6 per cent. There
can be no doubt that the spring has been backward
dnd farm work considerably delayed, and since
the 1st of May continued heavy rains have
proved a further untoward circumstance in many
sections, so that it is perhaps not surprising that for the
moment the outlook should appear rather gloomy. And
yet it is well to bear in mind that such a situation does
not necessarily foreshadow deficient crops or a poor
harvest. In fact, it is unwise to base any predictions
as to future results upon it, since a great deal depends
upon later modifying conditions. It seems to have
escaped notice that last year the season was also back-
ward, so much so as to create apprehensions then of
diminished crops. As a matter of fact, the crops, as
we all know, proved simply phenomenal in extent.

In view of the similarity between the situation in
that regard this year and last, it seems desirable to
refer to the report of the Agricultural Depart-
ment for that period in 1891, as that will serve to
make obvious the futility of conclusions based solely on
these early unfavorable conditions, where later devel-
opments may so materially alter the prospect. Said the
report for May, 1891 : * The season has been gener-
ally unfavorable for spring work in almost every
section of the country, the returns of proportion of
spring plowing already done showing preparation for
spring planting to be backward everywhere except in
New England and the North Atlantic States. The
primary cause of delay has been the exeessive rainfall
during the early spring months, in many district»

Exports

ffom O. S. April.

Breadstuff*..
Provision* *.
Cotton. ...1.
Petrol'm,Ac.
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causing local floods and overflows, and everywhere so
saturating the soil as to delay breaking. * *
The delay in the preparation of the spring seed-bed is
not only likely to shorten the breadth of arable crops
by preventing breaking until the time for planting
is past, but induces haste and careless, imperfect
work when the weather is suitable.” Of course
it does not by any means follow that because a late
season and a poor start last year were attended by an
excellent jield, the same thing will happen the present
year. It suggests caution however in drawing unfavor-
able conclusions, and our main object in referring to
the conditions prevailing last year has been to show
that such conditions do not in themselves preclude
good crops. We are inclined to think that on the whole
the situation the present year is a trifle worse than last
year, and we note that the Agricultural Depart-
ment reported the proportion of planting done May 1
1891 as 68*8 per cent, while the present year it reports
the proportion as we have seen only 64-6 per cent. Still
as already said, everything will depend upon future de-
velopments. And this applies to cotton in the South as
well as grain in the West. According to the estimates
of the Department only 78*3 per cent of the cotton
planting had been done May 1, ivhile the usual propor-
tion is 86 per cent. Last year, however, according to
the Department, the proportion planted was *but 77*5
per cent, or even less than the present year. As'regards
the probable diminution in the acreage of cotton the
Department while stating that its preliminary returns
indicate a falling off of about 18*6 per cent, admits the
difficulty of attempting “ to forecast aresult that is par-
tially in the future.”

Owing to the prominence given to the backwardness
of spring farm work, sight appears to have been lost by
the general public of the fact that in the case of winter
wheat the Agricultural Department reports an improve-
ment in condition since the 1st of April. This is just
what seemed likely at the time of last month's report,
and we then pointed out that the low condition on the
1st of April possessed less significance than it otherwise
would, since it was not the result of winter Killing, but
of other circumstances, thus permitting a recovery
which, as we now see, has actually occurred. The
Department puts the general average for the whole
country at 84 May 1, against 81*2 April 1. In Ohio
the condition has risen from 71 to 75, in Indiana from
78 to 85, in Illinois from 82 to 86, in Missouri from 72
to 74, and in Kansas from 77 to 80. Of course even
under this recovery the condition now is very much
lower than a year ago. We furnish a comparison below
for a series of years.

CONDITION OP WINTER WHEAT.

1892. 1891. 1890.

States.

April. Mav. April. May. June. April. May.

71 76 98 97 99 87 82 84
78 85 99 99 99 75 63 63
82 86 97 99 98 75 64 64
72 74 96 99 99 83 82 7
7 80 99 99 95 87 92 80

Indiana...
Ilinois.....

Missouri
Kansas ...

Michigan ! 83 84 93" 99 90 - 67 78 69
California... 99 94 99 97 97 71 82 86
Greg- n..... 98 97 97 £9 98 92 95 91
New York 97 95 92 97 96 88 91 93
Pennsylvania. 84 85 97 97 97 99 96 98
Tennessee.. 78 =80 98 98 99 80 82 72
Maryland... 86 90 93 95 93 99 98 97
Virginia.. 79 86 96 96 95 98 95 87

89 91 97 95 98 74 67 67
Aver, whole country.. 812 840 969 97'9 986 81 80 78
INot given.

This shows that while the general average the pres-

ent y<ar is 84, on May 1 1891 it was as much as 97*9,
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but the crop in that year, as already stated, was simply
phenomenal. It is worth noting, too, that some of the
State reports make the average for their States higher
than the National Bureau. In Illinois, for instance,,
the State report places the condition at 90, whereas
the Washington report puts it at only 86, as shown in.
the preceding table.

The stock market which early in the week was strong-
and higher by reason of extensive purchases for Euro-
pean account, has latterly been depressed and lower.
Exception, however, must be made in the case of
special stocks like Manhattan Elevated, Buffalo-
Rochester & Pittsburg, Edison General.Electric and
Columbus Hocking Valley & Toledo. The latter has
advanced on continued good returns of earnings and
on reports of a combination with one of the larger
systems. Buffalo Rochester & Pittsburg has advanced
on the alliance with the Philadelphia & Reading. The
meeting of the Advisory Board of the Western Traffic
Association passed off satisfactorily, and the annual
election of the Delaware & Hudson resulted in giving
the Vanderbilt party representation in the directory of
the company. Special pressure has been brought to
bear against Northern Pacific stocks, the decrease in
the earnings of the road furnishing a lever for this pur
pose which operators for a decline have used to advan-
tage. Furthermore, reports have again been current
that the company would be obliged to pass the divi-
dends on the preferred shares. There has been heavy
selling of Rock Island at times during the week-
Rains and bad weather nearly all over the country have
in some cases interrupted railroad operations and tem-
porarily reduced earnings. There have been no special,
developments regarding Richmond Terminal affairs.
The stock has declined. Yesterday there was a
break in Union Pacific, which served to unsettle the
whole market, so that the close was weak. There ha*
been a good demand for bonds all through.

The following statement, made up from returns col-
ected by us, shows the week's receipts and shipments
of currency and gold by the New York banks.

Net Interior
Movement«

Received by  Shipped by
N.T. Bank». N. F. Banks.

$4,050,000 $2,211,000 Gain.$1,859,000
800,000 300,000 Gain. 500,000

$4,850,000 $2,511.000 Gain,#7,3 39,00
Result with Sub-Treasury operations and gold ex-
ports.

Week Ending May 13, 1892.

Gold .o .
Total gold and legal tenders___

Into Out of
Bank». Bankt.

$4,850,000 $2,611,000 Gain.$3,339,000
17,000,000 19,100,000 Loss. 2,100,000

Totalgold and legal tenders___ $21,850,000 $21,611,000lGain $239,000

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

Net Changein

Week Ending May 13, 1892.
Bank Holdings.

Baaks’ Interior movement, as above
Sub-Treas. oper. and gold exports..

Bank of May 13, 1892. May 14, 1891.
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £
Sngland.......... 24,657,4'2 24,657,452 20,944,301 20,944,301,
Trance...... B 60,406,169 51,832,568 111,738,737 50.670.000 50,187,000 100,857.00#-
Germany*. . 35,918,750 11,971,250 47,885,000 29,750,000! 14,875,000 44,625.009
Aust.-Hun'y.  6.460.000 16,593,000 22,053,000 5,423,000'18,521,000 21.917.00#
Netherlands.. 3.194.000 6,687,000 9,881.000 3,835,000 5,572,000 9,467.00#
Nat. B’'lgiun.* 2,855,333 1,427,667 4,283,000 3.084,667 1,542,333 4,627.009

Tot.thls week j132,186,704 88,011,485 220,498,189 118,769.968 88,697,333 202.467,301
Tot. prev. w’kl 130,242,240 88.006.093 218.248.333'112,672.739 88,410,666 201.083,405

*The division (between gold and silver) given In oar table ol com and;
bullion Inthe Bank of Germany and the Bank of Belgium is made from

the best estimate we are able to obtain; in neither case is it claimed to
be accurate, as those banks make no distinction in their weekly returns, .
merely reporting the total gold and silver, but we believe the division
we make Is a close approximation.

Note.—We receive the foregoing results weekly by cable, and while not.
all of thé date given at the head of the column,they are the return»
iisued nearestto that date—that s, the latest reported ligures.

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



May 14. 1892.J

SHALL THE TAX ON CIROULATION BE
REPEALED?

Very many people who would not object to haying
the purchases of silver bullion under the 1890 Act
stopped, express decided opposition to its being done
until some other system isagreed upon and adopted for
a supply of currency. This opposition comes from two
classes, (1) those who think that moderate yearly addi-
tions of paper currency are always desirable in this
developing country, and especially are desirable under
the present condition of bank-note issues, and (2) those
who' believe that with an unlimited amount of paper the
rates of money in the newer and poorer sections would de-
cline materially. One phase of this problem is suggested
by Senator Vance when, in speaking of the contraction
of National Bank notes—which as we all know has been
in progress during recent years—he says <eso rapid has
4f this contraction been that but for the purchase of silver
"and gold bullion and the issue of certificates thereon
4*for circulation the most serious consequences would
"undoubtedly have ensued.” Whether the reader accepts
or questions the opinion the Senator has here expressed,
eevery one must admit as a fact in the situation that
the statement quoted reflects in a general way at least
the opinion of the entire agricultural sections. More
than that, it is the opinion of a great many people in
the East whose dealings are chiefly with the West and
South, where high rates for money always prevail.

In brief, free silver coinage has we believe to-day
comparatively few advocates except among those who
want more currency and want free issues of currency
most of all. Meet that demand and the fight against
free coinage is more than half won. The body of our
ipeople see that the logic of events is strongly setting
against an increasing use of silver. Many who thought
a short time ago that the United States alone could
control the price are undeceived now. The experiment
under the 1890 silver bullion purchasing Act has so
clearly demonstrated the impossibility of securing such
control that the number of believers in that claim has
.greatly lessened. Then again the decline in the mar-
ket value of bullion has been so striking, and the con-
sequent absurdity of the Government's stamping with
its fiat a daily decreasing fraction of a dollars' worth,
is thereby made so obvious that this also has helped and
is still helping to open the eyes of the multitude.
Furthermore the current outflow of gold and the per-
sistent lack of business activity in the face of abundant
=crops and the largest exports of merchandise the United
States has ever had, are arresting the attention of
-another class who have hitherto been indifferent to the
-silver disturbance because it appeared to be an undem-
=onstrated far-off evil.

Altogether at this juncture everything seems to tend to
make the present time peculiarly opportune for a success-
ful struggle to re-create our currency. At the moment
the only apparent obstacle to an effective move, as we
Jook at it, is the lack of a system which shall fill the
place of the silver bullion notes and meet the wish for
;an unrestricted paper circulation, which the agricultu-
ral classes think will be the result of the free coinage
-of silver. And why may not these ends be attained,
<by Congress simply rrelegating this currency ques-
tion, under certain general limitations, to the States.
We know that the Senate Finance Committee has
~recently reported adversely an Senator George's bill
.proposing to rgpeal the tax on circulation issued by

«State institutions. But we most earnestly ask our
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conservative friends not to dismiss this thought with-
out more deliberate consideration. We know it will at
the outset be unattractive to a large number of our
people; we know that with some the mere mention of
the idea will raise visions of returning currency hor-
rors which were the experience of our adolescent
period as a nation; we know that many are so wedded
to our present national bank note system that they
cannot believe it is past revival and cannot conceive of
a system not modeled after it. Yet notwithstanding
these evidences that the current of conservative thought
is against us on this question, we venture to urge our
view most earnestly, believing that through discussion
a scheme at least on the line.of this suggestion may be
attained which will work us out of our present diffi-
culties and secure the best currency, because the most
responsive to the business interests of the country,
which it is possible to devise.

We have no exact method to unfold for giving
shape to this idea. Simply taking off the tax, which
Senator George and Congressman Bland proposed,
would not perhaps fully meet present conditions. Na-
tional institutions in that case would obviously be left
outside the currency privileges State institutions would
enjoy, but this discrimination could he easily avoided
by a statute extending to each National institution the
currency privileges possessed by State banks in the
State where it was situated. Probably the plan would
meet with more favor in the East and not be less
acceptable to the South and West if Congress should
make a kind of frame-work for a system, that is, pass
an act with very few regulations—say (1) taking off all
tax from the circulation of banks, State and National,
which conformed to the provisions of the act; (2) leav-
ing each State free to levy such tax as it might see fit
on circulation for the purpose of accumulating a fund
to redeem notes of its own insolvent banks, and perhaps
for other purposes; (3) providing that no bank could
ever have out at any one time more circulating notes in
amount than two-thirds of its paid-up capital stock ;
(4) that each bank’s circulating notes should be a first
lien on all the assets of the bank ; (5) that every bank
must redeem its notes in coin, and for that purpose
keep on hand 25 per cent of its outstanding issues in
gold and silver coin—the proportion of silver to be held
might be fixed by each State for the banks within the
State, and not to be less than one-third nor more than
one-half of the reserve required ; (6) providing that no
bank could issue circulation except under the added
authority of the State. A very few regulations some-
what after the form suggested might be thought desir-
able, but with these exceptions the banks should be
left to State control and supervision and to the laws of
commerce to develop and perfect.

While we have advocated this change because of its
usefulness as a method for obtaining relief from our pres-
ent currency difficulties, we believe the repeal of the tax
to be highly desirable as opening the way for obtaining
a note system which will be thoroughly sound and
responsive to commerce. Its peculiar usefulness as a
scheme for furnishing a substitute for silver purchases
and silver coinage is apparent for the reason already
stated, that it answers to the same popular demand and
consequently gives assurance, when understood, of being
acceptable as a substitute. The feature requiring the
banks to hold coined silver as a portion of their reserve
against outstanding currency would help to distribute
the dollars, to relieve our Treasury vaults, and to
widen the dollar circulation ; while the increased gold
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coin holdings by banks in the interior would add to the
strength of the financial situation and therefore to pub-
lic confidence, especially under a gold export move-
ment, since it would tend to, and in time would, increase
materially the country's secondary gold reserve. On
the other hand, no national bank-note system like that
now existing can be made to satisfy the present demand
of and for the agricultural sections, while no system
founded on national bonds as security has the remotest
chance of afavorable reception by the people, so that the
repeated introduction of such devices (which is so promi-
nent afeature in current Congressional proceedings) de-
lays real relief, besides being a waste of time and energy.
We have lived through all the phases of a national bank-
note experience and the prejudice which is felt against
that kind of a currency system has been outspoken and
has also been expressed in our legislation for a long
series of years. Even now the trifling change of
extending the note limit on the Government securities
to the par of the bonds held, fails of enactment year
:after year. Why continue to spend and be spent trying
to do what cannot be done ?

But the main point we wish to make is, that taking
off this tax opens the door to the introduction of the
only kind of paper money system which can meet the
needs of our internal commerce. It is impossible for
;«0 vast a country as this, dotted all over with important
industrial centres, increasing in number every year, to
.have a satisfactory currency so long as the National
mCapital issues, redeems and dominates it. Every pre-
rogative and attribute even of our bank notes, and still
more of our silver certificates, tends to draw them away
from the interior, even when the issuer is resident in a
Southern or Western State, and lodge them in an East-
ern city. Only think—as an illustration of the artifi-
cial character of our present devices—of the in-
congruity in having Washington the redeeming centre!
What has Washington to do with the internal com-
merce of the country ? Or wherein consists the wisdom
of giving a paper currency intended as a contrivance
for local uses, the power of paying Customs dues ? Why
give it the semi-legal tender character of requiring
every national bank in the whole country to accept
such currency in payment of debts? These are all
qualities which help to make its movements unnatural,
artificial, and impart to it a roaming character helping
to force it away from the issuer, away from the country
districts where it is needed, and consequently to induce
its accumulation when out of active commercial em-
ployment in the great financial centres, and while there
to foster and become more or less fixed in speculative
ventures—that is, unresponsive to commercial influences
when needed for commercial work.

Perhaps the problem can be made to appear in a
thoroughly practical form if every Representative
in Congress will ask himself, what quality in addi-
tion to convertibility into coin does his section of
the country want a paper currency above all other
qualities to possess to-day ? What does the South
and what does the West chiefly desire in that respect ?
Does either section named believe that an issue of notes
would be most useful which remained substantially all
the year through at its centre of trade, or an issue that
had a tendency to seek some other centre of trade ?
Will currency in New York make money easy in Kan-
say City? There can be only o»3 answer to these
questions. Kansas City undoubtedly would like to have
a currency which would have the quality of staying at
home, of being on hand at all times ready to respond to
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Jevery local commercial need—a currency with Kansas
City not only as its issuer but as its abiding place. We
have seen that hitherto we have been making paper
money with no localizing tendency, with no habitat,
but endowed with every attribute tending to induce its

centralization at the great financial cities and its
removal from the country districts. Said Mr. Jere-
miah Simpson, Congressman from Kansas, a year

ago in March, speaking of the silver certificates under
the 1890 bill: “ Little enough of that issue of notes gets
“ out for circulation among the masses of the people.
&O0ut our way, for instance, | don't believe one of those
“ silver notes of small denomination was ever seen, al-
“ though the present silver law has been in operation
“ about seven months. | know | never saw one there."
From the above the conclusion is clearly warranted that
the quality of currency chiefly wanted by Mr. Simpson,
and he represents the public throughout the agricul-
tural sections, is a kind which he and his neighbors
can retain for use in their neighborhood all the time, and
which will be in sufficient amount to answer every call
of trade and commerce at his centre.

Now it only remains to show what would be the
working of a system such as we have outlined above.
We must do it very briefly to-day; if it be found need-
ful we can extend the discussion further on a subse-
quent occasion. First, as we have seen, the tendency of
these bank notes will be towards home and not away
from it—that is will be to stay within the State of their
issue; in this characteristic they will differ, as has been
shown, from every paper note now in existence. Sec-
ond, when out of active use they will go into the
bank for redemption and not accumulate at Chicago
or New York to breed unhealthy speculative
ventures. Third, they will always be on hand
to move the crops because they will lodge at home ; so
when a dealer in grain wishes to have currency for
making a purchase in the interior, he will go to the
local bank, get his discount, take the proceeds in the
bank's notes, perfect his proposed arrangement, ship
his grain, draw on New York, say for the value of the
grain, and when the draft is paid take up his paper dis-
counted by the local bank, and so the local bank is in
funds again to redeem its notes as they may come back
to it.

These few words could be greatly extended, but they
outline the character and working of the proposed note
system of these institutions. We will simply add that the
people of each locality ought to be the owners in part
at least of their own banks and ought to see that legisla-
tion be so shaped as to make the banks profitable ; in
this way the growth in banking capital and in circula-
tion would always keep pace with the growth of wealth
in each neighborhood. Thus, too, this issue of notes
would be made limitless.

MAGNITUDE OF SOUTHERN PACIFIC.

The Southern Pacific report for the calendar year
1891 is not yet quite ready for distribution, but we have
obtained advance sheets of the remarks of President
0. P. Huntington, giving a full account of the year's
operations. The report of this company attracts atten-
tion because it is one of the largest in the country and
because its income and traffic are yearly growing in
magnitude and importance. If in extent of road
operated it does not take rank with the very biggest
systems of the day, its mileage 13 yet very large, and
furthermore, if we consider what a wide expanse of
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territory and what an extensive field it covers, it is
really distinguished beyond any other system in the
country.

It is well known of course that the Southern Pacific
has a continuous rail line from ocean to ocean— that is,
a line from New Orleans and Galveston on the Gulf of
Mexico to San Francisco and Portland on the Pacific.
It also leases the Central Pacific from Ogden to San
Francisco and has a line into Mexico. This, with
various branches and minor lines, makes the total of
its mileage, independent of the Houston & Texas Cen-
tral, 6,507 miles. With the Houston & Texas Central
included the total would be increased to over 7,000
miles. The Pennsylvania system embraces nearly 8,000
miles of road, while the Union Pacific makes reports on
8,117 miles, and the Atchison, including the St. Louis
& San Francisco and the Colorado Midland, reports on
9,341 miles. But in addition to its railroad mileage,
the Southern Pacific has a vast aggregate of steamship
mileage, having steamer lines to New York, to Havana,
to Yera Cruz, to Nicaragua, to Key West, etc. The
total of the water lines, including ferries, is 9,323
miles, which, added to the 6,507 miles of rail line,
makes a grand aggregate of rail and water mileage of
15,830 miles, not including the Houston & Texas Cen-
tral.

The earning capacity of this extensive system of rail
and water transportation reaches very large proportions.
Evidence of this isfurnished in the fact that aggregate
gross earnings of the combined mileage in the .late
calendar year, according to the report, reached over
50 million dollars—in exact figures, $50,449,815. In
the case of the Pennsylvania Railroad it is almost
needless to say the total yearly gross income amounts
to considerably over twice that sum, but the Pennsyl-
vania is situated in an entirely different section of the
country, and the conditions also are entirely different.
Instituting comparisons with the Union Pacific and the
Atchison, we find that the gross receipts of the
Southern Pacific are in excess of those of either of
these two systems. Thus the gross earnings of the
Union Pacific for the same period of twelve months
were only $44,006,730. The fiscal year of the Atchi-
son ends June 30, so we cannot take the aggregate of
the earnings of that system for the calendar year from
the annual report, but making up the figures for the
twelve months from the monthly returns we get a total
of not quite 46 million dollars ($45,958,298), this in-
cluding the St. Louis & San Francisco and the Colo-
rado Midland the same as in the case of the mileage
above. Hence as between the Atchison, the Union
Pacific and the Southern Pacific, the first two have the
larger mileage, but the Southern Pacific has the larger
gross receipts. It is not worth while pursuing these
comparisons any further. Our only object has been to
show how large the gross revenues of the Southern
Pacific are, not only absolutely but as contrasted with
the totals of other prominent companies.

The late year has proved on the whole quite satis-
factory. The gross earnings at $50,449,815 show an
increase of $2,097,312 over those for the year preced-
ing, and the net earnings, which for 1891 are $19,-
«286,204, show an increase of $2,088,803, reflecting in
jboth cases decided improvement. The report states
dhat to some extent the improvement resulted from the
=absence of the snow blockades, extensive washouts and
landslides which so seriously interrupted traffic opera-
tions during the early part of 1890 and at the
.same time caused damages the repair of which in that
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year added so materially to expenses. However, there
has been a pretty general development of the system's
traffic, evidence of growth being found in nearly every
department. It is rather significant that more than
the whole of the increase in gross earnings for
the year occurred on what is called the Pacific System,
which embraces the lines west of El Paso, the Atlantic
System showing a decrease of $47,504. As it was on
the Pacific System that the snow blockades &c.
caused so much trouble in 1890, more decided im-
provement in results on this system than on the
Atlantic would naturally be expected. But it will be
noted that the Atlantic System records no increase at
all, but actually a decrease.

This decrease would not perhaps attract much atten-
tion except for its bearing on the action of the Texas
Railroad Commissioners, since it is known that there
were some special circumstances and causes tending to
reduce earnings temporarily on the Atlantic system.
For instance on account of the interruption of traffic
by the Ames crevasse it became necessary to handle
trains and freight by means of a temporary transfer for
a period of nearly three months. But the report also
points out that the hostile attitude of the Texas Com-
missioners was another factor in the decrease, and in
two ways: (1) In that the Commissioners ordered a
sweeping reduction in rates in the closing quarter of the
year, and (2) in that their atttitude “ unsettled im-
portant commercial industries along the line of the
“ road for several months and checked the output and
“ movement of their products." From an analysis of
the decrease in the earnings of this Atlantic System
made further on in the report, it appears that in the
local freight there was a falling off of $161,192, or 4*32
per cent.- This falling off is explained in much the-
same way—that is, it is reported to have “ resulted
“ from the diminished sugar crop in Louisiana, which
“ was about one-third less than in 1890, and the largely-
“ diminished shipments of lumber in Texas, arising
from the apprehensions which prevailed among the
lumber interests in Eastern Texas in respect to the
rates likely to be fixed upon this product by the
Railroad Commissioners of that State, and also to the
reduced rates forced upon, the railroads by said Com-
mission during the last three months of the year.”

In view of the unsatisfactory situation in Texas, it
must be considered fortunate that so large a part of the
total mileage of the Southern Pacific lies outside of
that State and that the system has such a diversified
traffic generally and draws it from such widely separate
sections. Taking the traffic of the Atlantic and the
Pacific systems combined, the number of tons of freight
carried increased from 7,249,328 to 7,619,458 tons and
the tons moved one mile from 1,754,139,286 to 1,789,-
450,059. The average rate per ton per mile received
on this tonnage was 1*608 cent in 1890 and 1'658 cent
in 1891. In the passenger movement there was an in-
crease from 6,343,161 to 6,970,889 in the number of
rail passengers carried and an increase from 11,039,059
to 11,850,317 in ferry-suburban passengers, with an in-
crease in the passengers one mile from 555,202,171 to
594,515,593. The report gives some illustrations to
show the wonderful development of certain items of
traffic during the last decade or two, especially in Cali-
fornia. The first shipment of raisins it says occurred
in 1873 and consisted of 780 pounds; by 1881 the ship-
ments had reached 860 tons and for the year 1891
amounted to 18,801 tons.  Of citrus fruits 15,502 tons
were shipped in 1891, against practically nothing prior
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to 1880. The shipments of green and deciduous fruits
in 1881 reached only 800 car-loads, but in 1891
amounted to 7,239 car-loads. In 1880, we are told, the
gardens of California forwarded 349 car-loads of vege-
tables to consumers east of the Sierra Nevada Moun-
tains ; in 1891 as much as 3,740 car-loads. President
Huntington says that these extraordinary develop-
ments are due in part to the high state of cultivation
conferred by irrigation on the fertile valley lands of
California.

As to the fiscal results of operations for the late
year, they are very satisfactory. Some of the Southern
Pacific lines are leased, but most of the mileage is con-
trolled through the ownership of the stock of the so-
called proprietary companies, so that the accounts are
necessarily somewhat complicated. A consolidated in-
come statement is furnished, however, which enables
one to see the combined results of operations of all the
different lines. After providing for all rentals and fixed
charges and for $259,569 spent for betterments and
additions, a surplus remains on the operations of the
twelve months of no less than $3,363,959, this com-
paring with a surplus of $2,377,713 for the twelve
months of 1890. The report says that out of this there
was advanced for betterments and additions for the
mbenefit and account of the proprietary lines the sum of

$1,868,263, and $147,195 for the benefit and ac-
count of the leased lines, a total of $2,015,458,
«.gainst a total of $1,666,771 advanced in the

jsame way in the year preceding. Allowing for
these advances in order to ascertain the total outlay of
the year, it is found that “ the gross receipts

«exceeded the disbursements of every character by
*$1,348,501, against $710,942 in 1890, an increase of
“ $637,559, exclusive of $180,290 net income of the
“ Southern Pacific Company from other sources.” In
summarizing the accounts for the year it is pointed out
that the result of the 12 months* operations has been
to practically increase the assets of the proprietary
companies in the sum of $3,396,159, and that this
i nures almost entirely to the benefit of the Southern
Pacific Company as the principal owner of the stocks
of the proprietary companies. Moreover, the amount
is “ exclusive of $456,948 accruing to the Southern
Pacific Company from the operation of the leased
properties, and $180,290 income of Southern
Pacific Company from other investments, which, if
“ added to the $3,396,159 will make a total of
“ $4,033,397, against $2,641,303 in 1890, an increase
“ of $1,392,094.”

RAILROAD GROSS EARNINGS IN APRIL.

It is evident from our statement of earnings for April
that prevailing conditions were not altogether favorable
during that month. There is a gain in the aggregate
cf course over the corresponding month last year, but
the increase is quite moderate in amount, reaching only
$1,494,147, or 3-68 per cent, and among the separate
roads there are a good many that fall behind their
totals of 1891. Iu March the gain amounted to $3,-
«504,806, or 8-54 per cent, and in February to $4,626,-
468, or 13*43 per cent. As compared with these
months, therefjre, the improvement for April is quite
small—ia fact, it is the smallest for any month this
year, with the exception of January. The statement
covers a large mileage, t00—99,914 miles—and hence
furnishes we may suppose a jpetty reliable guide
of the results for the railroad sys cm as a whole.
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It is not difficult to find reasons for the less satisfac-
tory showing. In the first place the weather was bad
in many different sections of the country, and this had
not a little effect in reducing traffic and earnings on
the roads specially affected. Where there were no actual
floods or overflows, severe rain* placed the country
roads in such a condition as to greatly impede deliv-
eries by farmer*, and hence reduced railroad traffic in
that way. Then also—in part no doubt as the result
of the same circumstance— the grain movement instead
of showing uniformly large gains, was quite irregular,
and in several cases actually fell below that of a year
ago. In corn, for instance, the receipts at the Western
ports were 1] million bushels less than in 1891, which
attracts the more attention since the 1891 total was but
little more than half that of the year preceding. The
cotton movement, too, taken as a whole, was smaller
than for last year. Furthermore the depression in
trade, which for some time has been a feature in the
affairs of two leading sections, namely the South and
the Pacific Coast, has evidently continued to exert an
adverse effect on railroad traffic and income; certain it
is that the returns from those sections are pretty gener-
ally unfavorable. Finally, comparison i* with excep-
tionally good results last year. With the roads then
suffering from the effects of poor crops and a number
of other depressing circumstances, it was noted as a
remarkable occurrence that the exhibit of earnings was
a strikingly good one, with a gain of $1,752,780 in the
aggregate (more, it will be observed, than the amount
of the gain the present year), and this came, too, after
a still heavier gain the year preceding—that is, after a
gain of nearly four million dollars in April 1890. The
following furnishes a comparison of the results for a
series of years—both for April and the four months
ending April 30.

Mileage. Earnings. Increase
Tear Tear Tear Tear or
Given.  Preceding. Given.  Preceding Decrease.
1 Miles. Miles. $ % $
1888 (67 roads)....... 48,898 47,710 17,482,081 17,306,549 Inc 175,53»
1887 (106 roads)........ 60,607 57,481 26,038,442 22,639,785 Inc 3,308,657
1888 (106 roads)........ 60,805 57,803 23,556,242 22,814,000 Inc 742,23«
1889 (136 roads)........ 69,167 66,784 20,140,779 24,970,054 Inc 1,164,72«
1890 (15« roads)........ 81,596 79,371 32,364,919 28,457,084 Inc 3,907,83«
1891 (150 roads)........ 90,9*5 88,632 38,742,249 36,989,469 Inc 1,7 2,780
1893 (150 roads)........ 99,914 97,168 42,102,375 40,608,228 Inc 1,494,147
Jan. 1to April 30.
1886 ( 68 roads)...... 48,837 47,649 67,502,013 66,892,215 Inc  669,79*
1887 (107 roads)........ 60,469 57,343 113,315,988 96,895,193 Inc 17,420,79*
1888 (105 roads)........ 60,747 67,549 92,624,743 89,702,462 Inc 2.8di,282
1889 (123 roads)........ 68,679 66,350 104,608,473 97,425,130 Inc 7,183.343
1890 (150 roads)........ 80,708 78,533 128,407,487 114,753,080 Inc 13.654.39*
1891 (147 roads)....... 90,165 87,802 148,550,050 140,554,501 Inc 7,995,48«
1898 (147 roads)........ 98,729 96,025 169,201,963 157,586,613 Inc. 11,675,35«

It is almost needless to say that with a smaller gain
in the aggregate there are no such very large gains by
individual roads or systems as heretofore, and also not
so many of such gains. The St. Paul, however, again
stands at the head of the list with an increase of $322,-
457, and the New York Central follows close behind
with an increase of $294,838.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR APRIL.

Increases.

i i Increases.
Ohio. Mil. & St. Paul......... $322,457

Lake Erie & Western... $30,215

N. Y. Cent & Hud. Riv.. 284,838 Chic. & W. Mich............ 30,092
tGr'dTr'nkof Can. (3r'ds) 136,375

Great North. (3 roads).... 118,210 Total (representing

*Nasb. r. &St. Louis........ 111,627 23 roads).....ccceeuues $1,708,747
Louisville & Nashvil . 105,107 Dc<-reaces.

Chicago R. I &Pac........ 68,606 Northern Pacific............ $130,409
Minn. St. P. & S 8. M.... 64,669 EastTenn.Va. &Ga 96,984
Pittsburg & Western__ 59,256 Rich. & L)anv. (« roads) 96,125
Can. Pacific.... 55,692 tMexican Railway......... 63,935
N. Y. O. <&W.. 53,454 Texas <Pacific... .. 60,91%
Mexican Cent 51,284 Cin. N.O.& T.P. 42,969
Louisville N. A. & C. 50,091 Flint €P. Margq.............. 30,94*
Dul. 8. S.&Atl...... 48,708

Burl. C.R. & No... 3,690 Total (representing

Mo. Kan. & Tex.... 36,440 18 roads)........... $522,281
Buft. Roch. & Pitt 32,931 |

_*In this, earnings for the present year include the Western & Atlan-
tic, while those for last year do not. t Four weeks.
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Besides the St. Paul and the Central there are only
four other systems whose increase exceeds one hun-
dred thousand dollars, namely the Grand Trunk of
Canada with $136,375, the Great Northern with $118,-
210, the Nashville Chatt. & St. Louis with $111,627,
and the Louisville & Nashville with $105,107. Below
$100,000 downto $30,000, there are 13 gains.

It will be observed that there are some quite conspicu-
ous losses this time. Thus the Northern PaciSc loses
$130,409. This is presumably due to bad weather and
the depression on the Pacific Coast ; there must have
been gains at the eastern end of the system on the lines
in Minnesota and Dakota, by reason of the large crop
of spring wheat produced in that section. The Rich-
mond & Danville system in the South also has a large
loss, namely $96,125, and the East Tenn. Va. & Ga.
has a decrease of $96,984. The Mexican Railway (line
from Mexico to Yera Cruz) has suffered a decrease of
$63,955, the Texas & Pacific a decrease of $60,916,
the Erlanger system a decrease of $42,969, and
the Flint & Pere Marquette a decrease of $30,943.
Counting all the decreases, both large and small, there
are altogether 60 in our table (out of 150 roads contrib-
uting returns) if we assume that the eight roads in the
Richmond & Danville for which the separate results
eannot be obtained all show losses.

We have stated that the grain movement was quite
irregular, and that the receipts of corn at the Western
primary markets fell considerably below the total of a
year ago, when there had been a noteworthy decline
from 1890. The loss is heaviest at St. Louis, where
the receipts for the four weeks ending April 30, 1892,
were only 1,059,455 bushels against 2,375,180 bushels
in the corresponding four weeks of 1891; in point of
fact, however, there is a larger or smaller decrease at
every one of the points with the single exception of
Toledo where the receipts were 880,900 bushels against
273,640 bushels. The following is our usual detailed
statement giving full details of the grain movement-

RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED APRIL 30
AND SINCE JANUARY 1.

Flour, Wheat, Com. Oats, Bariev Rys,
(bbls.) (bush.) (bush.) (bush.) (bush.j  (bush.)
Chicago—
4 wits. Apr., 1892. 425,259 706.158 4,113,232 4,905,381 852.107 163,413
4 wks. Apr., 1891. 303,6:5 521.123  4.267.21E 4,023.01« 460.61« 127,967
Since Jan. 1,1892 2'151,428 5,978,025 19,521,756 19.301.43S 6,334.532 1,018,518
Since Jan. 1,1891 1,411,743 2,905,498 15,282,179 15,855,370 3.657.828 781,507
Milion uken—
4 wks. Apr., 1892. 312,525 732,576 52%34% 293.00C 243,500 97,480
4 wks. Apr., 1891, 222,853 609,656 67. 311.924  125.950 69,207
Sinoe Jan. 1,1832 1,092,620 8,482,608 521.220 1,551.000 2,586,075 331.276
Since Jan. 1,1891 1,019,159 2,024,780 295,900 1,316,934 1,647,830 460,202
St. Louis—
4 wks. Apr., 1892.  109.675 466,034 1,059.455 416,935 30,800 37,169
4 wks. Apr., 1891. 100,232 553.937 2,375,180 636.195 21,450 10,515
Since Jan. 1,1892 512,537 3,669.115 17,458,370 3,224.370 1,112.000 107,774
Sinoe Jan. 1,1891 426,112 2,680,917 7,443,595 2,734,985 571,850 82,469
Toledo—
4 wks. Apr., 1892 7, 550 250,200 830,900 7,500 2,200 8,700
4 wks. Apr., 1891. 3.44 341,328 273.640 13,054 1.200 2.024
Sinoe Jan. 1,1892 30, 155 978,100 3,674,200 67.300 19,200 68,100
Since Jan. 1,1891 14,431 711,449 1,143,293 38,665 10,000 14,316
Detroit—
4 wks. Apr., 1892. 9,769 228,681 84,523 78,199 87.587
4 wks. Apr., 1831. 9,908 433.969 111,897 152,622 22,678
Since Jan 1,1892 51,281 1.266.11U 410,187 498,2:81 397,275
Since Jan. 1,1891 50,753  1,228,94) 426,760 496,754 207,437
Cleveland-
4 wks. Apr., 1892. 21,255 125.184 20,709 124,521 42,233 337
4 wks. Apr.. 1891. 57,196 254,420 166.541 266,011 35.845 523
Since Jan. 1,1892 98,092 512,903 187,037 642,19 176,174 10,653
Since Jan. 1,1891 174,997 914,463 529 525 955,750 184,929 4,607
Peoria—
4 wks. Apr., 1892. 12,750 61,500 550.400  687.000 57,000 14,8"0
4 wks. Apr., 1891 14,100 11 ».000 842 800  819.000 31.300 5.500
Since Jan. 1,1892 66,075 304,000 18>500 3593000  663.600 92,402
Smce Jan 11891 57,300 381,500 4 064,300 3,701,000 367,300 62,700
Du
4 WkS Apr 1892. 110,323 4,389,948
4 wks. Apr., 1831 1,231,574
Since Jan. 1,1892 110,323 11,264,165
Sinoe Jan. 1,1891 3,090,692 785
Minneapolis—
4 wks. Apr.. 1892. 3.588,100
4 wks. Apr., 1891. 2.835,813
Sinoe Jan. 1,1892 20,320.27U
Sinoe Jan. 1,1891 14.380,30c
Total oj all—
4 wks. Apr.. 1892. 1,009,106 10,548,442 6,761.450 6,512,536 1,315,427  322.249

4 wks. Apr., 18 '770.88t
Sinoe Jan. 1,1832 4,012:811
Since lan' 11891 3,174,495

©
=4

6,929'847 g 104,8 6,232,122 '699.039 205,736
47,775,596 46.959'570 28875533 10.288,856 1,688,723
281293613 29,185,552 2 3100233 "6.019/174 1.405.951

1=
—~

In wheat the present year there was a very heavy
gain, the receipts at the nine ports for the four
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weeks of 1892 being over 10£ million bushels,
against not quite 7 million bushels in the correspond-
ing four weeks of 1891. On examination, however, it
is found that even here most of the points show losses
—St. Louis, Toledo, Detroit, Cleveland and Peoria,
for instance—the gains having come entirely from the
spring-wheat markets, Duluth, Minneapolis, Chicago-
and Milwaukee. Indeed, more than the whole of the
gain in the final aggregate is found at Duluth and
Minneapolis, the first-mentioned place having received
4,389,948 bushels this year against only 1,231,574 bushels
last year, and Minneapolis 3,588,160 bushels against
2,865,840 bushels.

Taking Chicago by itself and considering the re-
ceipts for the even month, instead of for the four
weeks, we find that in that case the corn deliveries
prove to be somewhat larger than for last year, instead
of slightly smaller as by the statement above, the
movement the first few days of the month having evi-
dently continued free. The gain in that cereal to-
gether with the gain in the other cereals makes the
total of the grain receipts at Chicago for the month
nearly 2£ million bushels in excess of that for last
year, but even with this addition there is a loss as com-
pared with 1890 of over 828,000 bushels. This ap-
pears by the subjoined statement.

RECEIPTS AT CHICAGO DURING APRIL AND SINCE JANUARY 1.

April. Since January 1.
1892. 1891. 1890. 1892. 1891. 1890.

Wheat.bush. 819,414 644,996 614,479 6,070,046 2,945,705 2,120,07t
Com...bnsh. 4591192 4,008,626 6,858,362 19,691,333 14,764,605 28.484,717
Oats., bush. 6,243,828 4,007.808 4,242,521 19,457,847 15,590,470 14,849.83*
Rye., .bush. 174,632 138,862 172,935 1,051,060 786,470 753,88*
Barley.bush. 926,184 514,167 795,064 5,320,620 3,701,732  4,467,199-

Total grain 11,755,250 9,311,459 12,583,96: 51,697,512 87,788,988 50,676,301
Flour., bbls. 454,248 393,429 409,342 2,006,155 1,405,1:2 1,628,919-
Pork....bbis. 1.088 980 10,491 5,779 5,928 26,175
Cutm’ts.lbs. 7,131,904 13,549,088 25,560,780 57,849,203 89,137,211104,278,095'
Lard...... Ibs. 3,654,377 4,527,199 9,600.802 27,110,333 30,990,121 43,005,557
Lire hogs No 557,931 623,528 467,599 2.843.427 3,387,563 2.373.31_

It will be also seen from this that there was likewise
a gain in the receipts of live hogs at Chicago, but on
the other hand adecrease in cutmeats and lard.

As regards the cotton movement in the South, the-
gross shipments overland were heavier this year than
last, being 114,659 bales, against 99,036 bales, but the
receipts at the Southern outports were only 220,414
bales, against 263,958 bales, so that while in the one
case there was a gain of 15,623 bhales, in the other case
there was a loss of 43,544 bales. It will be observed
from the following that the loss has been heaviest at
the Atlantic ports and that New Orleans shows a larger
total than last year.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL, AND FROM
JANUARY 1 TO APRIL 30, 1892, 1891 AND 1890.

Airil. Since January 1.
Ports.

1892. 1891. 1890. 1892. 1891. 1890.
Galveston.............. bales. 30,817 38,388 10,230 26351« 218,296 151,66*
El Paso, Ac 4,550 123 195 17,328 13,191 10,977
New Orleans. 88,264 83,858 34,871 886,9.2 696,145 497,342
Mobile.... 6,124 11,178 188 60,461 89,611 48,859-
Florida... 311 437 2,047 4,558 3,281 13,589
Savannah.. 35670 48,853 15,187 196,090 293,182 170,675
Brunswick, A 2,597 5,846 434 48.729 40,554 50,646
Charleston 8315 38516 4279 72,816 155,838 40,664

16 147 262 806

Wilmington.......ccccceuine 3,931 3,613 699 22,864 41,583 19,428
% 6 * 710 1,27k 1 02ft.
Norfolk 19,479 26,191 8,62 121,627 197,742 96,907
West Point, Ac. 20,848 16,808 7,677 116,722 171,986 108,803
220,414 263.958 86,3:9 1,757,*-05 1,928.943 1,217,015

In view of this falling off in the cotton movement
and the general business depression prevailing in the
South, it is perhaps not surprising that the returns of
earnings from that section should be decidedly and
widely unfavorable. Apart from the eight roads in ths
Richmond & Danville system there are no less tha?
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nineteen roads that report losses in that section, while
there are only nine that report gains. These latter
being thus so exceptional deserve special mention. They
are the Louisville & Nashville, already referred to, with
$105,107 gain, the Nashville Chattanooga & St. Louis
with $111,627 gain, the Norfolk & Western with $27,541
gain, and the Chesapeake Ohio & Southwestern, the
New Orleans & Northeastern, the Georgia Southern &
Florida, the Louisville St. Louis & Texas, the Charles-
ton Sumter & Northern and the Savannah Americus &
Montgomery. We annex a six year comparison of the
April earnings of several of the more prominent
Southern roads.

EARNINGS OF SOUTHERN GROUP.

Avril. 1892. 1891. 1890. 1889. 1888. 1887. y
3 $ 1 » % $
Chesapeake AOhio 665,059 670,407 594,402 407,777 386.276 890.771
Ches. O. & Southw.  171.026 170,052 138,169 145813 140,917 127.384
Gin.N.O.& Tex.P.* 625749 668,718 693,959 562,254 623,207 466,68
Louisville A Nash. 1,612,155 1,507,048 1,478,007 1,315,858 1,201,415 1,179,276
Louisv.N.O.& Tex.' 229,990 241,43 90,866 189,195 169,774 124,942
Memphis A Chari.. 102,493 120,766 140,807 111,556 120,967 117,203
Mobile A Ohio...... 260,572 281,361 254,113 197,349 174,192 154,407
Norfolk AWestni 732,071 705130 692,636 5359*6 609,096  411.446
Rich. ADanv. syst 987,420 1,083,545 945300 858,495 734,117 865,605
South Carolina___ 90,800 112,768 84,488 81,984 76,294 74,791
Total.. 6,477,935 5,561,232 5,112,747 4,406,262 4,029,255 3,742,143
li&nure sysmm.

ncludes Scioto Valley A New Bug. and Shenandoah Valley for all the years

As in previous months, the character of the returns
of Northwestern roads presents a sharp contrast to that
of the Southern roads, and yet the result is far from
uniformly favorable this time, even in that section. In
fact, there is quite a number of losses, the St. Paul &
Kansas City, the lowa Central and seven other roads
being distinguished in that way. However, no less
than 12 roads show improved results, among them being
several prominent companies with large amounts of
gain, like the St. Paul, the Eock Island, the Great
Northern, the *“Soo” Eoad, the Burlington Cedar
Eapids & Northern and the Duluth South Shore &
Atlantic.

EARNINGS OF NORTHWESTERN LINES.

April. 1892. 1891. 1890. 1889. 1888. 1887.
3 3 3 3 3 3

Burl. Ced. R. A No. 292,957 254,267 206,688 199,003 193,176 235,216
Chic. Mil. ASt.Paul 2.428,017 2,105,560 1,998,986 1,819,531 1,825,698 1,979,661
Chic. R. I. A Pac.. 1,336,421 1,267,815'1,377,4'>2 1,230,924 1,237,699 *885.858
Chic. St. P. AK.C. 339,422 358,049 345429 212,745 181,780 88,385
lowa Central.......... 126.567 127,784 110,099 93,115 103,191 89,824
Milwaukee A Nor.. 135895 138,594 134,630 88.592 89,045 79,869
Minn. A St. Louis.. 136,475 117,355 109,633 93,537 102,416  113.552
St. Paul A Duluth. 134,770 114,952 105,912 85,201 . 104,561 93,010
St.P.Minn.AMan. 896,906 789,496 747,488 665,098 810,358 686,068
Wis. Central lines. 896,896 404,618 394,207 296,381 280,523 285,848

Total...o..... 6,924.32« 5,678,490 5,530,454 4,784,727 4,934,447 4,535.887

*Notincluding the lines west of Missouri River.

In the Southwest the Texas & Pacific has a large
loss, occasioned in part at least, we must presume, by
the reduction in rates made by the Texas Eailroad
Commission, and seven other roads in the same section
keep it company. No less than 15 roads, however,
have gains, among them the Missouri Pacific, the
Kansas & Texas, the Denver & Eio Grande, the St.

Louis & Southwestern and the International & Great
Northern.
EARNINGS OF SOUTHWESTERN GROUP
April. 1892. 1891. 1890. 1889. 1888. 1887.
3 3 3 3 3 3
Atch.T.AS.F* 2,739,070 2,716,574 2,641,818 2,287,111 1,939,972
Den.A Rio Gr- 621,300 603,300 636.493 581,046 576,161 665,744
K.C.Ft.S.AM. 371,129 383,931 371,314 312,257 307,487 361,278
Mo.Kan. AT. +718,923 +682,484 1621,855 526,700 515,615 551,945
St. L. Southw. 293,768 287,959 250,245 217,239 172,904 139,786
St.L. ASanF. 521,244 624,973 463,458 423,149 390,483 473,261
Texas A Pac. 471,046 531,962 525,181 501,130 438,050 377,063
Total.......... 5,736,480 5,731.182 5.509,864 4,878,032 4,340,738

= Whole Atchison system except St. Louis A San Frandsoo.
+ Kansas City & Pacific included in these years.

In the case of the Pacific roads we have already
alluded to the decrease on the Northern Pacific, and
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this comes after a »mail loss last year. The Canadian’
Pacific on the other hand has gained $56,000 this year
in addition to $288,000 last year.

mARNIN&* OF FACIFIC ROADS.

April. 1892. 1891. 1890. 1889. 1888. 1887
$ $ $ $ $ $
Canadian Pacific.. 1,684,000 1.804,308 1,320,484 1,211,999 1,112,521 933,966
Northern Pacific... 1,774,852 1,905,261 1,923,073 1,653,413 1,444,868 1,121,006
Rio Grand« West.. 205200 190,900 131,006 104,268 103,043 75,61»
Total.. 8.844.062 3.704,469 3,374.563 2.9*9,680 2,*6 ,482 2,120,591

The trunk line and Middle and Middle Western
roads present on the whole very satisfactory returns.
Out of 61 roads, only 13 have decreases, and with the?
exception of the Flint & Pere Marquette, all for small
amounts. The other 48 have gains and include among
their number the large and prominent roads. The
heaviest gains come from the New York Central, the
Grand Trunk of Canada, the Pittsburg & Western,
and the Louisville New Albany & Chicago. The latter
road has increased its earnings from $207,862 last year
to $257,953 this year.

TRUNK LINES AND KIDDLE AND KIDDLE WESTERN ROADS

April. 1802. 1891. 1890. 1889. 1886. 1887.
1 * ( 8 $ $
Balt. AO. Southw. 186,646 183,633 176,028 158,407 150,032 140,647
Buff. Roch. A Pitt. 279,233 246,302 169,248 153,697 166,580 184,690
Chicago AEast. 111 312,464 294,760 261.812 218,969 187,251 179,794
Chic. A West Mich. 167,696 137,601 139,048 125,505 123,919 116,707
Cl.Cin.Chtc.A St. L 1,043,205 1,040,052 1,046,593 1,002,627 2828,686 2818,498-
Col.Hock. V.A Tol. 88,353  263.008 258,378 160,654 200,942 219,868
Det. Lansing ANo. 94,051 99,310 100,526 94,210 82,855 94,623
Evansv.ATerre H. 102,221 96,176 81,406 67,344 62,720 69,845
Flint AP. Marq___ 228,526 259,469 274,325 201,628 224,537 228,973
Grand Rap. A Ind.* 270.132 255,036 279,483 243245 232,117 244,411
Gr. Trunk of Can.t 1,507,807 1,395,177 1,635,638 1,409,253 1,361,148 1,387,253:
Lou.Evans.A St.L. 124,P10 121,758 102,491 91,954 70,'97 80,361
Louis. N.A. A Chic. 267,9 3 207,862 200,644 181,396  173.955 159,854
N.Y.Cent.AH.R.If 3,635,848 3,341,010 3,356,484 3,003,770 3,000,284 3,139,726-
Ohio A Mississippi. 311,380 309,242 314,650 298,459 270,079 300,294
Pittsb’'g A West'n. 209,029 149,773 185,771 186,917 153,167 175,13»
St.L.ALAAT.H. br's. 110,070 106,463 97,662 72,358 64,541 76,267
Tol. A Ohio Cent.. 128,185 131,612 121,499 81,308 83,761 73,26»
Wabash.......c.cco.... 1,012,952 995,139 1,000,317 913,079 921,649 912,252
West. N.V. A Pa 264,000 268,475 367,541 246,566 221,923 201,502
Total..cooveeee.n. 10,526,661 9,891,871 10,009.488 8,911,346 8,580,538 8,803,966
* AH lines. t Four weeks. t For these years we have added together
Clev. Col. Cin. A Ind.. Cin. Ind. uis & Chic, and Cairo Vincennes & Chic.
T Rome Watertown & Ogdensburst mcluded for all the years.
GROSS EARNINGS AND MILEAGE IN APRIL.
Gross Earnings. Mileage.
Name of Road. In i
1892. 1891,  Detreac®' 1892. 1891-
$ $ $
Atcli; Top. &S. Fe... 2,592,025 2,568,555 +23,470 6,540 6,527
R’d sj'ntlyown’d, ¥, 147,046 148,013 —97z 587 587
St. L. & San Fran.. 521,214 524,973 - —3,72v 1,328 1,329
R'ds sj'tly own ‘n.Jfl. 144,333 145,376 —1,043 536 533
Atlanta & Florida.. 6,166 7,76 —1,598 105 105
Balt. & Ohio Southw. 186,646 183,633 3,013 281 281
Birm'ham & Atlantic 3,598 4,313 —73 22 22
Buff. Roch. & Pitts... 279,233 246,302 +32,931 304 304
Burl. Ced. Rap.& No. 292,957 254,267 +38,690 1.083 1,046
Canadian Faciflc...... 1,664,000 1,608,308 +55,692 5,767 5,678
Char. Cin. & Chic— 8,600 10,753 —2,153 175 175’
Chari. Sumter & No. 8,864 5,974 +2,890 139 79
Chesapeake & Ohio.. 665,059 670,407 —b5,348 970 943
Ches. O. & Southw... 171,026 170,052 +974 398 398
Chic. & East. Illinois. 312,464 294, 60 +17,704 436 436
Chic. Milw. & St. P ... 2,428,017 2,105,560 +322,457 5,721 5,719
Chic. Peo. & St. Louis 98,421 79,735  +18,686 31 313
Chic. R. Isl. & Pac... 1,336,421 1,267,815 +68,606 3,461 3,354
Chic. St.P.& Kan. C. 339,422 358,049 —18,627 922 922
Chic. & West Mich... 167,696 137,604 +30,092 481 489
Cin.Georg. & Ports... 5,197 5,370 —17 42 42
Cin.Jack. & Mack... 51,687 54,556 —2,869 345 345
Cin.N.Orl.& Tex.P.. 328,698 343,42z  —14,724 336 336
Ala Gt. Southern... 128,143 150,099 —21,956 295 295
N.Orl. & Northeast. 90,755 87,256 +3,499 196 196
Ala. & Vicksburg... 43,478 45,500 —2,022 143 143
Vicks.Shrev. &Pac.. 34,675 42,441 —7,766 170 170
Cin. Northwestern.. 1,759 1,635 +124 8
Cinn. Ports. & Vir... 20,002 18,591 +1.411 106 106
Col. & Maysville... 1,634 1,096 19 19
Cin. Wab. & Mich— 67,423 5<>,652 +16,771 250 205
Clev. Akron &Col.. 83,935 79,585 +4,350 194 194
Clev. Cin.Ch. &St. L.. 1,043,.05 1,040.052 +3,15> 1,587 1,632
Peoria & East. Div. 136,267 125,671 +10,596 351 351
Cleveland & Marietta 28,098 31,026 —2,933 105 105
Colorado Midland — 79,476 169,701 +9.773 350 350
Col. Hock. Val. & Tol. 280,353 253,008 +27,345 327 325
Col.SliawneeA Hock. 45,884 36,568 +9,316 155 155
Colusa & Lake............ 1,695 1,422 +273 22 22
Current River........ 12,489 11,385 +1,104 82 82
Denv. & RioGrande.. 621,300 603,30C +18,000 1,637 1,637
Des MoinesNo.&West 28,032 26,372 +1.66C 157 157
Det. Bay City & Alp.. 28,700 32,576 —3,876 232 232
Det. Lansing & Nor .. 94,051 99.310 —b5,25€ 323 323
Dul. So. Shore & Atl.. 177,521 128,81S +48,708 589 589
Dulutu & Winnipeg.. 11,91£ ,22 +5,690 85 SX
E.Tenn.Va. & Ga— 514,894 611,878 —96,984 1,611 1,611
Elgin Joliet & fiast.. 68,559 50.977 +17,582 16 164
Evansv. & Indianap. 2»,022 25,516 +2,50b , 153 =153
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NameofRoad.

Evansv. A T. Haute..
Flint & Pere Marq,
Fort Worth & Rio G..
Ga. South. A Florida.
Gr.Rapids A Indiana.

Cin. Rich. AFt. W..

Other lines...............

22,
tGr. Trunk of Canada 1,507, '807 1,395,177

tChic. A Gr. Trunk..
tDet. Gr. Hav. A Mil
Ot. No.—S.P. M. A M.
Eastern of Minn...
Montana Central..
Gulf A Chicago..........
Humeston A Shen ...
Hutchinson ASouth’n
Illinois Central........
Ind. Dec. A Western.
Internat’l A Gt. No..
lowa Central...
Iron Railway...
Kanawha A Mich___
Kan. C. Clin. ASpr...
Kan. C. Ft. 8. A Mem..
Kan. C. Mem. A Biir..
Kan. C.Wvan. AN.W.
Keokuk A Western...
Lake Erie All. ASo...
Lake Erie A Western.
Lehigh A Hud. River.
Little Rock A Mem..
Long Island...............
Louisv. Evans. A St.L

Louisv. A Nashville.. 1,612,155

Louis. N. Alb.A Chic..
Lou. N. Orl. A Texas.
Louisv. St. L. A Tex.
Memph.A Charlest'n.
Mexican Central.......
Mexican National___
tMexican Railway...
Milwaukee A North'n
Mineral Range..........
Mum. A St. Louis

Minn. St.P.AS.SteM.
Mo. Kans. ATex.sys..
Mo. Pac. A Iron Mt..
Mobile A Ohio.
Nash.Chatt.ASt. L...
N. Orleans A South’'n

2
N.Y.Cen.AHud.Riv.H 3,635, 1348

N. Y. A Northern.......
N.Y.Ont. AWest....
Norfolk A Western...

Northern Pacific....... 1,774,852

Wise. Cent, lines..
Ohio A MISSISSIppI
Ohio River
Ohio Southern
Peo. Dec. A Evansy..
Pitts. Marion A Chio.
Pittsb. Shen. A L. E.
Pittsb. A Western
Prescott A Ariz. Cent.
Quin. OmahaAK.C..
Rich ADanv(8 roads)
Rio Grande-South'n.
Rio Grande Western.
Sag. Tuscola A Huron
St. Jos. A Gr. Island..
St. L.Alt. AT.H. Brs.
St. Louis Southwea'n.
St. Paul A Duluth___

THE CHRONICLE
Gross Earnings. Mileage. Name of Road.
Increase or
1892. 1891. Decrease. 1892. |1891.
Cin. Georg. A Ports.......
$ $ $ Cin. Jackson A Mack..
102,221 90,176 +6,045 161! 161 Cin. N.O. A Texas Pac..
228,526 259,469 —3»,943 6271 627 Ala. Great Southern..
46,158 20,726 +25,412 1441 113 N. O. A Northeastern..
58.952 54.392 +4.56" 285 285 Alabama A Vicksburg.
209,235 198,406 + 10,829 428 424 Vicksb. Shrev. APac..
38,577 35,966 +2,611 86 g6 Cinn. Northwestern___
410 20,664 + 1,74« 6 62 Cinn. Ports. A Virginia.

302.891 283.911 + 18,983 335

89,176 84,414
896,906 789,496
98.563 66,683 +
86,072 107,15
2,434 2,93
10,200 14,255
95

31,880
—21,080 260
—499 62
- 4,055 95
+ 1,115 8

126.567 127,784 —1,217 497
2.9-<5 3,388 —403 0
31,213 28.265 +2,948 142
27,801 23,853 +3,950 163
371,129 303,931 —12,802 671
65.349 91,376 —26,037 275
27,586 26,223 +1,363 239
28,542 32,039 —3,497 148
6,899 6,713 + 186 61
260,016 229,801 +30,215 722
32,324 28,266 +4,05a 90
42.921 44,850 —1,929 135

2m417

+50,091
—11,447 800
41,735 +7,633 166
—18,273 330
51,289 1,803

—63,935 321
—2,699 362
+ 123 17
19,120 363
64.669 805
36,440 1,677

—5,401 140
—933 254
+15 25
+6,789 154
59,256 352
+136 73
—194 134
—96,125 3,154
28,704 2
14,300 512

i 19,818 '250
Sande *v. A Tennille. 311 693 —379 3
San Ant. AAr. Pass... 138,667 134,075 +4,592 682
*San Fran. A No. Pac. 39,960 37,638 +2.322 160
Sav. Amer. A Mont.. 38,418 37.432 +986 190
Silverton.......ccoceee.. ni 4,271 —4,271 20
Sioux City A Nort 3\0b0 37,392 —4,392 96
South Carolina... 90,800 112,768 —21,968 333
Staten Isl'd Rap. 71,000 67,252 +3.748 23
Tennessee Midland.. 12,562 14,839 —2,277 135
Texas A Pacific.......... 471.046 531,962 —60,916 1,49
Tex. Sab.Y.A North.. 3.425 3.788 —3631 38
Tol. A. Arb. A N. Mich 96,297 89,555 +6,742 6
Tol. Col. A Cinn......... 26,610 28,649 —2,039 72
Tol. A Ohio Central.. 128.185 131,612 —3,427 235
Tol. Peoria A West'n. 74.083 73,730 +353 247
Tol. St. L. AK. City . 147,777 141,952 -1-5,825
Wabash.......ccccceenis 1,012.952 995,139 +17.813 1, 924
West. N. Y. A Penn.. 264,000 268,475 —4,475

W. Va. Cent. A Pitts. 89,452 95,048 —5,596 152
Wheel. A Lake Erie.. 125,317 111,461 + 13,856 255
Wngntsv. A Tennille 5,1 6,655 —1,476 35

3.487 Columbus A Maysville
'335 Cin. Wabash A Michigan
189 Cleve. Akron A Col.......

3,024 Clev. Cin. Chic. ASt. L ..

72 Peoria A Eastern.........

192 Cleve. A Marietta.
62 Colorado Midland..
g5 Col. Hock. Val. A Toledo
g2 Col. Shawnee A Hock

2875 Colusa A Lake....
' Current River..

g25 Denv. ARio Gra .
1 497 DeaMoines Nor. A West
20 Del.Bay City A Alpena.
142 Det. Lansing A North'n.
163 Dul. So. Shore A Atl...
671 Duluth A Winnipeg.......
275 EastTenn. Va. A Ga .
239 Elgin Joliet A East.......
148 Evansv. A Indianapolis.
61 [Evansv. A Terre Haute.
722 Flint A Pere Marquette.

9o Fort Worth A Rio Gr.
135 Ga. Southern A Fla_
361 Gr. Rapids A Indiana...
373 Cin.Rich.A Ft.Wayne.
2248 Other lines...
‘537 Gr. Trunk of C
800 Chio. A Gr. Trunk.......

166 Det. Gr. H. A Milw..
330 Great Nor.St. P.M.A M.
1,527 Eastern of M
1218 Montana Central..
321 Gulf AChicago
362 Humeston A Shenand h.
17 Hutch. A Southern.......
363 Ilinois Central...............
go5 Indianap. Deo. A West..
1677 Int. A Great Northern..
5’247 lowa Central..
‘687 lron Railway.., .
652 Kanawha A Mlchlgan .
65 Kan. City Clin. A Spr...
2094 Kansas C. Ft.S.A Mem..
’ Kan. City Mem. A Bir..
425 Kan. C. Wyaa. Northw .
1,077 Keokuk A Western.......
4192 L. Erie Alliance A So...
Lake Erie A Western...
623 Lehigh A Hudson River
209 Little Rook A Memphis.
140 Long lsland.................
254 Louisv. Evansv. A St. L.
25 Louisville A Nashville..
g3 Louisv. N. Alb. A Chic..
367 Louisv. N. Orl. A Texas.
73 Louisville St. L. A Texas
134 Memphis A Charleston..
3113 Mexican Central..
""5p Mexican National.
405 Mexican Railway...
67 Milwaukee A Northern.
445 Mineral Range..............
242 Minneapolis A St. Louis
1222 Minn. St. P. A S. Ste. M.
‘247 Missouri K. A Tex, sys..
3 Misso. Pac. A Iron Mt..
640 Mobile A Ohio................
160 Nashv. Chat. A St. Louis
190 N. Orleans A Southern..

50 N.Y.Cent.A Hud. Riv U

96 New York A Northern..
313 N.Y.Ontario A West'n..
23 Norfolk A Western .
135 Northern Pacific..
1.497 Wiscon. Central
''38 Ohio A Mississippi.
286 Ohio River.........
72 Ohio Southern..... .
235 Peoria Dec. A Evansy..
247 Pittsh. Marion A Chic..
451 Pittsb. Shen. A L. Erie..
[1.924 Pittsburg A Western ...
640 Prescott A Ariz. Cent...
1 152 Quincy Omaha AK. C..
1 255 Rich. ADan.Sys. (8r'ds)
¢5 Rio Grande Southern ..

Rio Grande Western

Total (150 roads). . 42,102,375 40,608,228 + 1,494,147 99,914 (97,168 Sag: Tuscola A Huron .

*Only three weeks of April in each year,
i Forfour weeks ending April 30.
T Bom« Watertown A Ogdenaburg included both years.

GROSS EARNINGS FROM JANUARY | TO APRIL 30.

Name of Road.

Atch. Top A San. Fe..
Roadsj’'ntly own’d, *.
St.Louis A'San Fran..
Roads I'ntly own'd, k.

Ball. & Ohio Southwest.

Birmingham A Atlantic.

Buif. Roeh. & Pittsburg.

Burl. Ced. Rap. A Nor..

Canadian Pacific............

Charleston Cin. A Chic..

Char. Sumter & North'n

Chesapeake A Ohio.......

mChicago A East. 111

Chic. Milw. A St. Paul..

Chio. Peoria A St Louis

Cho. Rock Isl. APac..

Chio. 8t. P. A Kan. Clty

-Chic. A West Michigan.
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1892.

$
10,141,159
8,774
2,053,720
538,280

'595,81 1

1891.

$
9,390,289
528,745

Increase. D

St. Jos. A Grand Island.

St. L. Alt. AT.H. Br'chs

St. Louis Southwestern.

St. Paul A Duluth...........
Sandersv. A Tennille

*8an Fran. A No. Pacific

Savan. Amer. A Mont..

Silverton................ e

Sioux City A Northern

ECrease  gouth Carolina...............

$ Staten Island Rap. Tran

Tennessee Midland.......

Texas A Pacific

Tex. Sabine Val. A N.W.

Tol.LAnn Arbor AN.Mich

Toledo Columb. A,Cin..

5846 loledo A Ohio Central..

’ Toledo Peoria A West'n.

Tol. St. L. A Kan. City..

Wabash........cooooiniiininnn

2235 WestVa. Cent. A Pittsb

! WesternN. Y. A Penn..

Wheeling A Lake Erie.

Wrightsville A Tennille.

)

Total (147 roads
Netincrease

14,040,407
1

52.878
951,307
2.977,874
6,632.052
1.595,724
1,342,467

345,811
1,046,681
6,201
23,687

462,691
6,179,383
802.602
1,214,127
1,330
543,908
2,271,535
1,393,9*5
1,403,569
515,329

478,571
631,442
2,655,791
7,697,419
1,185,6*9
1,256,568
56,458
13,064,205
9,840
868,860
2,752,403
6,905,327
1,509.416

32,383

169,261,963 157,586,613 13 732,30
. 11673

"""" *Only three weeks of Aprilin each year,
f Rom« Wat. A Ogd. included both years.

Increase.

9
1,019

26,321

51.719
9,427

281,612
90,088

3,847
317,457

9,460
35,340
42,740

121 105

35,046
557,419
147.«04

10.544

60,783

227,418

4,095
110.094
292,990
642,137
406,479

976,202
13,038

24,375
12b,998

15,171

405.706

37,528

1
0

«.

787

Decrease.

$

31 772t
16,775
28,421

800
16,038
355

* ool

10,255
699
35,943

344.947

Wik

21,687
<27
3,691

2.832

26,024

2,732
13,530

57,217

273,275

246

334,805

131,398
7,508
45.208

7.028

301560

‘2,056,951
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DEBT STATEMENT APRIL SO 1899.

The following is the official statement of the United
States public debt and of the cash in the Treasury at
the close of business April 30 1892.

INTEREST-BEARING DEBT.

Int'r't Amount Amount Outstanding.
Title of Loan. Pay'le Issued.
Registered.' Coupon. Total.
4%s, F'q’'d Loan. 1891
Continuad at2p.c Q.-M. (250,000,000 (25,364.500" (.. (25,364,500

740,841,600 484,775,050 74,805,200 559,580,250
40,012,750 84,280

48, F'ded Loan.. 1907 Q.-J.
is, Ref'd’g Certifio’'s. Q.-J.

Aggregate excl'd’'g

B'ds to Pac. RR. 1,030,854.350 510,189,550~ 74,805,200 585,029,030

DEBT ON WHICH INTEREST HAS CEASED 8INCE MATURITY.

March 31. Aﬁ)l’ll 80.
Funded Doan of 1891, matured S ptember 2,1891..$1,898,950 00  $1,74*.550 00
Old debt matured at various dates prior to Janu-
ary 1.1861, aud other items of debt matured at
various dates subsequent to January 1,1851........ 1,562,720 26 1,501,660 26

Aggregate of_tdebt on which interest has ceased

TNCE MAtUTILY oo <3,461,670 26 (3,304,310 26

DEBT BEARING NO INTEREST.

Legal-tender notes....
Old demand notes
National Bank notes:

Redemption account
Fractional currenc
Less amount estimated as lost or destroyed

(346,681,016 00
55,647 60

28,273,515 75

.(15,280,667 6
8,375,934 O

6,904,733 60
Aggregate of debt bearing no interest..........cccccccet s ... (381,914,912 85

CERTIFICATES AND NOTES ISSUED ON DEPOSITS OB COIN AND
LEGAL-TENDER NOTES AND PURCHASES OF SILVER BULLION.

In the In
Treasury. Circulation
(21,93:,18" (153,713,699 (175,644,879

3,209,106 827,289,890 330,499,002

840,000 80,210,000 30,550,000

11,726,920 81,501,770  93,228,69°

(37,207,200 (592,715,365 (029,922,571

Amount
Issued.

Classification of Certificates and Notes.

Gold .certificates.............
Silver certificates..........
Currency certificates...
Treasury notes of 1890.

RBCAPITUL ATION.

Classification of Debt. April 30, March 31. Increase or
1892. 1892. Decrease.

_ ( ( (
Interest-bearingdebt........... ... 585,029.030 00 585,028.630 00 1. 400 00
Debt >nwhich int. ha3 ceased. 8,304,310 26 3.461,670 26  D. 157,400 00
Debt bearing no interest.......... 381,914,912 85 882,530,227 85 D. 021,315 00
Aggregate of interest and non-

interest bearing debt............. 970,248,153 11 971,026,523 11  D. 778,375 00

Certificates and notes offset by
an equal amount of cash In

the Treasury.....oveecnnene. 629,922,571 00 628,098,049 00 1.1,824,522 00

JLrsrregate of debt, including
certificates and notes............. 1,600,170,724 11 1.599,124,577 11
CASH IN THE TREASURY.

..(199,911, 272 77
79,712,152 68—(273,623,455 46

. 85$,300..903 00

14,600,427 33
68,912,656 79— 439,013,987 12

21,895,154 84

1.1,040,147 00

=Go 1—Coin....

. Bars.
Silver—Dollal
Subsidiary co

Bars................ .
P@llper—Legal te
r

easury notes of 1890.. 11,726,9 0 00
Gold certificates.... 21,931,180 00
Silver certificates.. 3,209. 106 00
Currency certificates.. 810,,000 00
National bank notes.. 4,109,485 87- 63,511,846 71
Cther—nonds, interest and coupons paid, await-
ing reimbursement.... 3.616,043 24
Minor_coin and fractional currency.. 48i,650 33
Deposits in n«t'l b ink deposi aties-gen’l acc 13,647,550 87

Disca,sing officers’ balances...........ccccccovvvviinnnes s 3:730:812 59— 21,476,057 03

Aggregate (797,625,346 31
DEMAND LIABILITIES.

Gold certificates 175.644,879 00

Silver certificates. -0,490,002 00

Cu rency certifl ates. 30,550,000 00

Treasury notes of 159 93,228/9) 00—629,923,571 00
Fund for redemp. of un s 6,175,022 91

Cutstanding checks and drafts 8,322,634 81

Disbursing 0 ncei s’ balances. 29,570,9*8 82

Age> Cy aCCOUNTS, SC oo 4,109,788 39— 36,184,614 43
Gold reserve...... (100,000,000 00

Net cash balance.. 31,518,160 88.....cceeevvvveeeiiieeciireens 131,518,160 88

Aggregate
Cash balance in the Treasury March 31.1893..
Cash balance in the Treasury April 30,1892....

Increase during the Month ... e

(797,¢25,346 i |
132,895,841 6
| 131)5181%0 88

(1,380,723 18
BONDS ISSUED IN AID OF PACIFIC RAILROADS.

Interest Int. repaid by Co-mpames.

Principal Interest Balance

f'r\\’la'Te _ acorued i by By Trans- BAcash pay- of Interest
of Railway. - ding. and ”_Udt the U. S portation m'ts;5p.c. paid by
yet paid. Service. netearnings. the U. S

3 ( ( 1 ( i

Gen. Pacific. 25.885.120 517,703 36,853,960 6,506,259 658,283 29.489,424
Kan. Pacific. 6,803,000 126,060 9,348,863 4,001,724 5,342,139
UnF_’n Pacific 27,236,512  544.730 38,818,472 18.151..-80 438,410 25,258,1*2
Ceri.Br. U-P, 1.600,000 82,000 2,365,8i 8 505,045 6,927 1,853,838
West. Pacific 1,970,560 39.411 2,673,285 9,307 2,603,868
Roux C.AP. 1,028,380 82,660 2,294,741 - 187,702 2,107,039
Totris...... 1292470 wygo$ws 24361977 1.103,020 66,714,486
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[From our own correspondent.]
London, Saturday, April SO, 1893.

The directors of the Bank of England on Thursday lowered
their rate of discount to 2 per cent. They had kept it at 2%
per cent for three weeks chiefly in the fear that the Austro-
Hungarian Government would insist upon bringing out a loan
soon, and that that might lead to large gold withdrawals. But
it is now understood that the Austro-Hungarian Government
is hesitating. The great financial houses consulted recom-
mend postponing the loan, as the markets are not prepared
for it yet. It certainly would not succeed in Paris, because
Austria is a member of the Triple Alliance. Neither would
it succeed in London, for fear of gold withdrawals. And it is
very doubtful whether it would float in Germany or Holland.

The silver market has been somewhat strengthened this
week by the news that an international conference is to be
held. The price rose on Wednesday to 39%d. per ounce, but
declined yesterday to 39%d. The bimetallists here are bestir-
ring themselves to back up the Indian Government in the
demand it has made on the British Government to do some-
thing for extending the use of silver. They are to hold a
meeting in London next week, and the following week a dep-
utation is to be received by the Prime Minister, the Chan-*
cellor of the Exchequer and the First Lord of the Treasury
All this, however, does not indicate any change in English
opinion ; it simply means that those who are engaged in the
trade with the silver-using countries are suffering from the
fluctuations in silver, and are eager for some remedy. Bank-
ers and economists do not think it worth while to oppose, as

they are convinced that nothing practical will be done.
If there was the least danger of any change in
our monetary system, then there would be an up-

rising that would soon overturn the Government. This
country has lent immense sums to the rest of the world on
the condition that principal and interest are payable in ster-
ling money, and anything that would throw even the shadow
of adoubt as to what sterling money implies would alarm
every investor in the United Kingdom. It seems unwise,
therefore, on the part of the Government to encourage hopes
that are certain to be disappointed, by consenting to take part
in a conference in which it will refuse to do anything more
than has already been rejected by the other States repre-
sented at the conference. Undoubtedly the fluctuations in
silver have deranged the trade with the silver-using coun-
tries, and especially trade is very bad just now in India and
China. But that is in part due to the Baring crisis, to the re-
cent famine in China, and the recent political troubles, and to
the drought in India; that this is so is shown by the trade
returns between this country and what is called here the Far
East,—that is to say, India, China, Japan and the Straits
Settlements—there having been as great a falling off in 1889
as compared with 1888 as there was in 1891 as compared with
1890, although practically silver was steady in the first two
years and fluctuated so widely in the second two.

In the first half of the week there was great depression on
the Stock Exchange, especially the American department was
exceedingly weak. Selling went on day after day, and opera-
tors visibly lost courage. The fortnightly settlement, which
began on Tuesday morning, showed that in the previous fort-
night there had been a further reduction in the accounts opsn
for the rise both in the American department and in other
departments. In British railway stocks and inter-bourse
stocks there was a considerable scarcity, and in many cases
rates had to be paid to postpone delivery. In the American
department there was not actual scarcity, but this was
mainly due to the fact that large accounts for American opera-
tors are being carried over here. The purely British accounts
have been almost entirely closed, and in many cases bear ao
counts have been opened. Suddenly on Thursday about mid-
day there was a change of opinion, and prices rose rapidly,
led by Louisville. Even a sharp break of 1% in
Union Pacifies did not quite stop the advance, although
of course it greatly checked the bujing. The market
is in such a state now that any encouragement
is almost sure to result in increased buying, especially of
American. Our public, however, will not take the lead. If
New York shows confidence, and if the market generally con-
tinues firm for any length of time, we are sure to have better
business; on the other hand, if New York gives way dis-
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eouragement will return here and the public will hold aloof.
On the Continental bourses industrial securities are weak and
neglected; thej are especially so in Germany. But in spite
of the dynamite outrages in France and the fear of May Day
demonstrations the market for Government securities has
been fairly steady. The news from Brazil is still discouraging;
en the other hand there is steady economic improvement in
Argentina, and the premium on gold has fallen to 235 per

THE CHRONICLE.
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drawals have taken place of £303,000, ch ely for Russia. Arrivals—
Bombay. £160, 000 Chlll £1,000; Australia. £14,000; Natal £114 -
000; \era Cruz 000; River Plate, £53,000; Japan, £15.000'-
China, £47,000; total £411,000. \% *i0*wu*
Sllver—Urgent demand to ounplete the Spanish order caused a further
rise on the 22d to 40i16d., but was followed next day by a fall of %d. to
ab<>ut the Indian parity. Since then, aided by special demand, a good
allotment of India council bills and Inquiry for India, the price ha»
aln hardeued and the market closes steady at 397»d Arrivals—
ili, $13,000; New York. £9,030; Adelaide, £5,000; total, £17 000
Mexican Dollars—lntermitting demand has absorbed dollars on offer
and rates have ruled at from Id. to 1%d. under bars. The price to-dar

is 38%d.
cent.. In the Far East, as already s.a|d, there is grea.t_ d.e- The quotations for bullion are reported as follows:
pression, and heavy losses have been incurred. The crisis in 0oliD SILVER 1
Australasia still continues; but investment in colonial stocks [ondon Standard. *+==8 April 2. | ondon standard, .Kpril 88. Apr
has been resumed ,here, and theyf are once more rising in « d 1 d. d. d.
price. Bar gold,fin*....ox 77 9 77 9 Bar silver........... 0s." 30% 4Q
The strike in the Durham coal trade and the lock-out in the Bar gold, «ontain’g Barsilver, contain-

i A | 20dwts. »ilr»r..oi. 77 9« 77 »X ing5grs.gold, ox. 4SK m i
cotton trade still continue, and apparently are likely to last
for some time longer. The employers are anxious to reduce 8.4 vv.doubloons.oi. Mexican dois.....0s. S8K 39"

wages, and the work-people are determined to resist as long as

The rates for money nave been as follows:

ossible. Trade everywhere is declining. The home con-
p ! . y [¢] ¢ . Open Market Rates. Interest allowed
sumption continues very large, but the demand of bur foreign for deposits bv
customers is steadily falling off. Apparently we are in for a London Bank Bills. Trade Bills. Joint Disc't Hs»

P H _ i

couple of yea}rs _of {:iepr?ssmn. As usual und_er such CIrcun'1 « Three Four Six  Three Four  Six Stock At 7to 14
stances an agitation is being got up for what is called “ Fair Months Months Months Months Months Months Banks. Call. Depps.
Trade,” that is to say, for reciprocity; but the agitation is yeh 25 5 jk® - » ® - 2k® - 9K@*k 'BK@*K 2H®3 1K 1K 1K 1«
laughed at by the influential classes and will come to nothing. April 1 3 1«® - IK® - IK® - 2 @2% 2K®8% 2K®2K  IK IK
Even the Canadian suggestion of an Imperial Customs Union , 8 *KIK® - t%® - IK® - 1K@« 1Ke2K 2 @2K 1 K1 -1

. i s i 14 *K IK* - IK® - IK® - 1K®2K 1K®2K 2 @2K 1 k1 -1
will have no result. If, indeed, all our principal colonieswere « 3¢ |« ik® - IK® - IK® - 1K@SKI1K@8K 2 @2H 1 K1 -1
to express a clear opinion in favor of Imperial federation, the “ 292 |K? - IK® - IK® - 1K@2 1K@2K 2 @2% 1 K1 -1
question of a great Customs union would become one of prac- The Bank rate of discount and open market rates at the

tical politics. But as matters stand at present, there is not the
slightest probability that any proposal for increasing the cost
either of our food or of our raw materials will be listened to.

chief Continental cities now and for the previous three weeks
have been as follows:

Another hitch has arisen in the negotiations for the settle- Rates of Aprii 29. April 22. April 14. April. 8.
ment of the Portuguese debt. The Portuguese Government, it Interest at Bank Open Bank Open Bank Open Bank Open
will be recollected, offered to pay half the existing interest on Rate. Market Bate. Market Bate. Marker Rate. Market
the foreign debt; but it asks for a new loan of four millions Paf:S---- g IK 8 2 3 *K g IK
sterling. The delegates oft the bondholders on their side re- E'earmlgurg 3 :E g I'E g I'I’: 3 I“;'(
quired that the Government should hand over the Customs Frankfort... 8 1K 8 1K 3 1K 8 ™
revenue to a commission appointed by them/ This the Gov- ngte'l'dam---- 3 SK 3 2K 3 *K 3 2K
ernment refused, and for a time it looked as if the negotiations Vlr::zzs i zK i iK i :}i f ISKK
would be broken off. They were again resumed on the Gov- st Petersburg 6K 4K 5K 4K 5K K 5K iK
ernment offering to remit to the Bank of France or any other Madrid........ 5 4% S iK 6 *K 6 *K

Copenhag 4 3K 4 KK 4 8K 4 3K

bank selected by the bondholders, every week, the sums neces-
sary for the service of the debt. Still, however, the Govern-
ment insists on a new loan and the bondholders make diffi-
culties, and it is doubtful whether an arrangement will soon be

The following shows the imports of cereal produce into the
United Kingdom during the first thirty-four weeks of the»
season compared with previous seasons:

arrived at. IMPORTS.
. . . i o 891-92. 1890-91.  1889-90.  1888-89.

It is reported from Berlin that the Italian Prime Minister ImportsOfwheat,cwt. 44 090,082 36,663,316 34,595.650 39,553,843

R . . P R . . 0,563 13.975,586 11,048,920 13.597,422:

is about to visit that city for the purpose of intimating that 8625411 8.836.142 8131490 9672887

Italy cannot remain in the Triple Alliance. The report has 2,010,770 1,303,885 1,259,013 1,310,684

Y . . p . p 2,311,240 1,933,862 2,195,432 2,255,442

been contradicted and re-affirmed. It seems certain that ltaly 18,297,778 18,226,860 24,283,570 18,423,359-

13,340,516 10.883,503 11,581,960 9,436,787

is bound by the Alliance to keep up an army and navy far be-
yond her strength, and
is difficult to see how she can retain her credit.

if she does not make some change it
The attempt

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

1891-92, 189091. 1889-90. 1888-89.
to reconstruct the Cabinet has failed, and apparently the Wheat............... cwt. 44,030,032 36,663,316 34.595,650 39,553,84%
. . R Imports of flour......... 13,340,516 10.883,504 11,581.960 9,436,787
necessary economies in the army and navy will not be car- salesof home-grown.21,833,998 26,632.223 33,398.920 25,137,84%
ried ?L{t. For t_he pl_‘es.ent year., consequently, _there vlvlll be Total... 79,264,596 74,179,048 79.576.530 74,128.47%
a deficit of abotit 4 millions sterling, and there is nothing to 189192  1890-91. 1889 90. 1888-89-
o i Aver. price wheatweek.30s. 8a. 40s. Id. Os. 4d. 29». 7d,
lead to th_e hope that the deficit will be smaller rTe)_<t year. _ ‘Average price. season..35s. 1d. 33¢ 5d. 295 lid . S1s  agh
Ah Indian Government 3 per cent loan atamlnlmL_Jm price The following shows the quantities of wheat, flour and
of 94 was offered yesterday and was well subscribed, the maize afloat to the United Kingdom:
average price being nearly 2% above the minimum. The loan This week.  Last week. 1891, 1890.
i H . Wheat.....cooeereene rs. 2,587,000 2,640,000 2,423.000 2,093.5' 0
is to pay off debentures on a railway owned by the Govern Flour, equal o qrs. 359,000 372,000 145000 276000
ment. MaiZ€.....erreeero grs. 263,000 306.000 350.000 686,600

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:

English Financial Garltets—Per Cable.

The daily closing quotations for securities, &c,, at London
are reported bv cable as follows for the week ending May 13..

18P2. 1891. 1890. 1889.
Avri£| 27. April 29.  April 80. May 1. London. Sat. Mon.  Tues. Wed. Thurs. Fri.
fl £ £ £
Circulation.....coescnennns i Silver, per 0z.............. d 3978 3915« 39i316 3913 6 19 40%
bite domoc: 25,724,405 24,856,865  24.819.800 2463120 2o\ Chic new, 296 per ota. 57116 97% SN%B 97100+
Pubitedeposits. 5891252 8019764 8826922  9,134.957 7T "h, o ount... ..., 97ia 971«  97% 47136 971%6 9718,*
Other deposits 29,638,375 28876ri92 26,184.088 25752254 [rioh rentea Un Paria)fr. 97%42% 97 57% 97 50 97-55  97:70’° 97-75
Oovernment securities 11,256,001 11,337,652 16.050,240 15.959.948 U. 8. 4a of 1907. 121 121 121 121
Other securities 26.799.292 30,542,463 22,399,575 23.139,784 Canadian Facilio 90% 90% 91% 92% 92% 92%
Reserve 15,284,400 12,919,629 14,448,654  13.676,450 ((3’3'!0 M'é &Sth 80%  80% 18% 18%% 81 80%
Coin and bullio 24,538,814 A uoia Centra 105% 106 106% 100%
Prop. assets to liabiitieemerce W Op L PLT0AMN  22898454 2213775 ake Shore 138% 138% 138% 138% 138% 137%
Bank rat A > Louisville & Nashville.. 77% 7779 78%  78%  "8% 78%
ANKTALE...onnns per ct. 3K 3 214 Mexican Central 48....... 2% 720 72% 72% 72% 72%
Consols ¢H percent . 96 7-16 95 9-16 97 15-16 98 9-16 ST Y. Central * Hudaon. 117 117% 117% 118% *17% 117%
Clearing-House returns. . 104,824,000 153,171,000 173,519.000 170,818,000 fi. Y.Lake Erie & Weat'n 3078 31 % 315¢g 32 31% 31%
. . do 2d cona............ 111 111% in 4 112% x109% 109%
Messrs. Pixley & Abell write as follows under date of Norfolk* Weatern.pref. 48% 485«  49% 48% 48% 48%
April 28 Northern Pacific pref... 608 611« 59% 59% 59% 58
p : Pennaylvania................... 57% 5755 57% 58 X-*6%  5t>%
Gold—Small inquiries for Paris have been easily filled in the open Philadelphia* Readmg 30m  30%  30% 30% 30% 30%
market during the week, and the balance of the arrivals have been Union Pacific... 45%9 45%  45% 46% 45% 44%
phrchased by the Bank of England, to the amount of £350,000. With- WIhMh Bt 27%  \>T7a <2l V* 27%
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National Banks.— The following national banks have
recently been organized:
4,726—The Atlantic National Bank ol Wilmington, N. C. Capital,

$125,000. President, J. w. Norwood; Cashier,

The corporate existence of The Citizens’ National Bank of Mankato,
Minnesota (No. 2,00.=)) expired April, 27. 3892. ) ]

The following national banks have gone into liguidation under tne
provisions of sections 5,220 and 5,221 U. S. Revised Statutes.
1,598—The Castleton National Bank, Castleton, Yt.
4,531—The Citizens' National Bank of Roanoke, Ya.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending (for dry goods)
May 5; and for the week ending (for general merchandise)
May 6; also totals since the beginning of the first week in
January.

FOREIGN imports at new tork.

For neetc. 1889. 1890. 3891. 1892.
Dry Goods....... $1,504.247 $1,517,921  $1,608,313 $1,667,927
G?r/rl r%%r'sdise, 8,703,003 8,019,887 9 928,489 10,001.583
$10,207,250 $9,537,808 $11,536,802 $11,669,510
Since Jan. 1.
Dry Goods. $52.968,859 $56.490,454 $47,514,964 $47,452,277
Gen'l merdise- 124,125,627 129,204,844 148,585,869 156.432,057

Total 18 weeks. $177,094,486 $185,695,298 $196,100,833 $203,884,334

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

The following is a statement of the exports (exclusive of
gpecie) from the port of New York to foreign ports for tie
week ending May 10 and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1889. 1890. 1891. 1 1892.

For the week.. $6,919,285 $8,346,471  $5,831,6571 $8,959,300
Prev. reported. 113,064,488 114,718,209 116,601,881 136,203,575

To tl 18 weeks. $119,983,753 $123.064.680 $122,433,538 $145,162,875
The following cable shows the exports and imports of specie
at the port of New York for the week ending May 7 and

since Jan. 1, 1892, and for the corresponding periods in 1891
and 1890:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

THE CHRONICLE.

Exports. Imports.
Gold. ] )

Week. SinceJan.!. Week.  Since Jan.1

Great Britain........... $2,600,000 $5,687,142 $28,725
France.... 6,960,228 4,496,901
Germany 3,780,500 865,500
West Indies. 5,848,878 $44,535 141.953
Mexico.......... ,500 516 16,273
South America......... 234,770 710,925 13,909 303,386
All ether countries. 9,380 133,221
Total 1892. $2,834,770 $22,994,173 $68,340 $5,985,959
Total 1891. 7,268,620) 33,772,959 2,450 1,493,859
Total 1890. 13,600" 2,959,511 17,964 3,989,367

Exports. Imports.
Silver. .

Week. SinceJan.1. Week. Since Jan.l
Great Britain $492,150 $7,372,358 $20,439
France...... 340,154 92,800

Germany.. 00  $34,066 68,13
West Indies. 594,732 . 76.666

Mexico........... 38,215 e,755 29,11
South America....... 2,742 515,866 55 207,212
All other countries. 12,840 481 7,886
Total 1892. $8,874,665  $41,357 $502 244
Total 1891. 6,064,196 85,039 7.843
Total 1890. 8,311,293 589576 1, 217 707

Of the above imports for the week in 1892 $21,243 were
American gold coin. Of the exports during the same time
$2,834,770 were American gold coin.

—Messrs. Lee, Higginson & Co., of Boston, offer for sale
United Electric Securities Company’s collateral trust 5 per
cent gold bonds, which they recommend as a strong invest-
ment. The United Electric Securities Company is an offshoot
of the Thomson-Houston Electric Company, which has now
become a part of the General Electric Company. The under
lying bonds pledged as collateral for the bonds mentioned in
the advertisement are purchased by the United Electric Se-
curities Company from the Thomson-Houston Electric Com-
pany, aftera careful examination of the property covered by
experts employed for that purpose.

__Messrs. Blair & Co. offer in our State and City Depart-
ment, under “ New Loans,” some $640,0u00f city of Seattle
Wash., 5 per cent gold bonds, due in 1912. The debt, in-
cluding this issue, is but $2,305,000 while the assessed valua
tion is $46,026,495, and the population about 55,000. This
issue was authorized by popular vote and is an obligation of
the entire municipality, with a sinking fund provided by law
to meet payment of bonds at maturity.

— At the annual meeting of the stockholders of the East
River Gas Co., at Steinway Hall; in Fourteenth Street, to-day
the following gentlemen were elected directors for the ensu-
ing year : Emerson McMillin, H. B. Wilson, E. C. Stanton,
Charles A. Kittle and B. I. H. Trask.

—Investors seeking railroad securities should notice adver-
tisement of Messrs, Charles T. Wing & Co. in this issue of
ike Chronicle.
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—Messrs. Speyer & Co. announced on Tuesday that in con-
sequence of the over-subscription of the $3,000,000 Illinois
Central RR. 4 per cent gold Cairo Bridge bonds of 1950, of-
fered by them both here and abroad, the subscription books
have been closed.

—The *“ Official Intelligence” for 1892, compiled by Mr. H.
C. Burdett, Secretary to the Share and Loan Department of the
London Stock Exchange, was issued as usual a few weeks
ago. The volume fully maintains its high reputation as a
standard book of reference.

— Attention is called to the statement of the Massachusetts
Loan & Trust Company of Boston, which is given in another
column, being the sworn statement to the Massachusetts
Savings Banks’ Commissioners at the close of business April
30, 1892.

—A list of investment bonds is advertised in this issue by
Messrs. Lee, Higginson & Co. of Boston.

N. T. and Brooklyn Gas Securities—Brokers’ Quotations,

GAS COMPANIES. Bid. IAsk. I GAS COMPANIES. Asg

Brooklyn Gas-Light........... 103 112 Williamsburg'.

Consolidated Gas........ 114*9 115*9 _ Bonds, 6s 1

Jersey City A Hoboken.. 176 Metropolltan(Brooklyn) 100 108

Metropolitan—Bonds....... 110 113 Municipal—Baonds, 7s--—

Mutual (N. Y.) 137 140 Fulton Municipal....... 128 1SO
S, 6S........ . 100 102 Bonds, 6s... ... 102 107

Nassau(BrookIyn) . 138 Equitable.. 149 162

rp.. 100 onds, 6s...... ......... 106
People s/BronkivriV 85

City Railroad Securities— Brokers’ Quotations.

AUantie Av ,B’klrn.St’k. 105 110
Gen. M.,55,1909...A*0 100 103
Bl'cfcerSt. A’ 27 .29
Ist mort,, 7s., 120C-.J&J 113 116 !

1
1 Scrip
Eighth AVv.- -Stock.

|dA Gr'nd_St. F'ry—Stk.

— 200 250
B{stitwr%%rﬁ 7otsnA1\§o4SJtKD 1% __. 1 Ist mort., 7s, 1893-AA0,100 10*
20 mort, 55, 1914. JAJ 104 h12d st. Manh. A St.N.Ave.d 47 60
B'way Ist, 6s, gu...... 34 105 1st mort., 6s, 1910.. MAS 110 112
2nd 6s, int. as rent., '05. 95  sar. 2d M |ncome6 55, 67
Brooklyn Clty—8took ....... 183  Houst. W SOA B EvSeRi288 O
B'klyn crosst'n 5s.. 1908 1 110 Ist mort., 7s, 1894..JAJ100T07
Rkn.C'yA N'n58, 19383AJ 101*9 102*9 Nltnh Ave -..'128 1S3
Central Crosstown—st'k .. nd Ave.—Stock....... 106 108
Ist mort., 6s,1922.MAN 115 117 1 Ist mort., 5s, 1909. MAN 102 1*5
Cent. PK.N.A E.Riv.—Stk. 120 123 1Sixth Ave.—Stock......... 190 200

Consols. 7s, 1902 ...JAE 116 120 1Third Ave —Stock ........ 3
Dry Dk.E.B.A Bat'y—Stk 16% %513 1_lIst M., 1937......JAJ llgm 114

Twenty- thlrd St. —Stock
I 1st. mort. 7s. 1893__

.1021104%
Auction Sales—Among other securities the following, not
agularly dealt in at the Board, were recently sold at auction.
By Messrs. R. V. Harnett <5Co.:
Shares.
39 Nat. Park Bank................
5 South Brook'l(yn Steam AN
Engine Works............... 1

20 Taiadtv third Ward B, 89+ $10.000 AtiiA chariotts AL,

5 East Side BanK....c....... 115 By. 1st7s, 1907, JAJ........ 1195#
By Messrs. Adrian H. Muller & Sons:

Shares.

s hi Bonds.
* 100000 io. R. & Pac.R
3259 0. (Ohio. A 8. W) 7s, 1893

Shares.

133 6th Ave. RR. Co.............. 190 10 Lawyers' Title Ins. Co...157
160 Atl.&.Char. A.L.RR C0.86 86*4 12 New York Fire Ins. Co.. 75
25 Mercantile Nat. Bank...221 48 Kings Co. Fire Ina. Co...161*4
50 Chatham Nat. Bank. 420 5 Commoaneal'Ejh Ins. Co . 97*3
20 Nat. Park Bank 325*8 onas.

26 Pennsylvania CoalCo...290*3 $30,000 Sav.A Atl. Ry. 1st 5s

130 Equit. G s-L. Co. of N.Y.150 (quar, by the Cent, of Gag

10 Thurher. Whyland Co. pf 102*3 1920. MAS.....ccvvvvevevenens 2%-63

2 JoarneayABamh’mcom.100

$500 Thg Democratlc club of
10 Celluloid CO...oee v 95*3

N.Y. City 65, 1900, MAS--—--100

jBauliiué and ~financial.

Spencer Trask & Co.,

r BANKERS, JL
10 W all St., New York. 16 Congress St Boston.

at,BANT, state & James St. PROVIDENCE, 6 A 7 Exchange St,
Members New York and Boston Stock Exchanges.
COMMISSION ORDERS EXECUTED ON EITHER EXCHANGE.
Direct Private Wire to Each Office and to PhiLadetvt.ia.
DEALERS IN STATE, CITY AND R AIILROAD BONDS. i

LIBERTY NATIONAL BANK,
Central Bqulng, 143 leerty Street. New York.
CAPITAL. $500,000
ACCOUNTS OF BANKS BANKERS AND MERCHANTS SOLICITED.

HENRY C. TINKER President. mHENRY GRAVES, Vice-President.
JAMES CHRISTIE Cashier.

m

DTHECTORS.
E F C YOUNG, H. C. FAHNESTOCK
EE“3¥ g'R-LI\’/\IE'%ER' WM RUNKLE[™ HON.G. A HOBART
GBO. F. BAKER, ' DUMONT CLARKE, J. A. GARLAND
J.R.MAxweLT _ JNO. H. STARIN.

F
THE MERCANTILE NATIONAL BANK.

OF THE CITY OF NEW YORK,
No. 191 Broadway.

Capital, - $1,000,000 ISurplus&Proflt*,1$1,030,00G

WILLIAM P. ST.JOHN, President. 1FREDERICK B. SCHBNCK Cashier,
JAMBS Y. LOTT, Assistant Cashier.

SOLICITED. -
THIRD NATIONAL BANK

OF THE CITY OF NEW YORK.

Capital, - - - - - -
. JB.WOODWARD. . .. President.
HENRY CHAPIN, Ja............. Cash'« IJ FRBIPK SWEAST.-, AnsLO—Men
Accounts solicited and «arefal atteatten U the Interest# ef Depertw**
guaranteed.

J accounts

000
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DIVIDENDS.

Per When Books Closed.
Name of Company. Cent. Payable. (Days inclusive.)
Railroad*.
Cleverd & Pittsb’g guar, (quar.). 1% June 1-—— e
North Pennsylvania (quar.)......... 2 May 25 - to May 19
ee»»«-el Imueo us.
Adams Express, (quar.).. 2 June 1 May 14to June 1
American Express 3 July 1Jufiel12 to July 1

WA1l.1. STREET, FRIDAY, MAY 13, 1893-5 P. M.

The Money Market and Financial Situation.—The lower
rates of exchange have checked gold exports, and the better
demand for Ameri securities in London has apparently
had something to ¢ with this.

The cold and bac 7ard weather in the West and South has
delayed spring wor  nd impeded agricultural progress tempo-
rarily, but this diffi Ity must soon be past, and it is too early
yet to say that sow ;g and planting has been so much hind-
ered as to affect materially the ultimate prospects of the cot-
ton and cereal crops.

Last week in mentioning the fact that the reports from in-
dustrial companies, so-called, are usually meagre as compared
with railroad returns, we mentioned the H. B. Clafin Com-
pany among others as one of the corporations making an an-
nual report. A friend points out that this company makes a
report semi-annually and we gladly refer to thisas a good
example for other companies. But would it not be possible
for all the large industrial companies to make brief reports to
their stockholders quarterly? Most of them have already
gone through a process of evolution and passed through the
“ Trust” period, and now why should they not place them-
selves in a position to invite legitimate investments in their
stocks and bonds by making regular quarterly statements of
their income and financial position? It is a feeble answer to
this inquiry to say that- some quarters might make a poor
exhibit of earnings.

There have been further important railroad negotiations
talked of this week, among which the chief were the Reading
traffic agreement with Buffalo Rochester & Pittsburg and a
possible lease of the Hocking Valley Road to one of the Van-
derbilt companies.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 1 to 2 per cent,
the average being 1% per cent.- To-day rates on call were 1 to
2 per cent. Commercial paper is quoted at 3@4 per cent.

The Bank of England weekly statement on Thursday showed
an increase in bullion of £178,000, and the percentage of re-
serve to liabilities was 4292, against 41*68 lastjweek; the dis-
count rate remains unchanged at 2 per cent. The Bank of
France shows an increase of 43,422,500 francs in gold and
325,000 francs in silver.

The New York Clearing-House banks in their statement of
May 7 'showed a decrease in the reserve held of $6,216,300
and a surplus over the required reserve of $14,808,500, against
$20,036,800 the previous week.

1892. Differentsfrom 1891. 1890.
May 7. Prev. week. May 9. May 10.
$ $ $
Capital 60,372,700 60,772.700 61,062,700
Surplus... 66.704.400 ,606,000 58,464,300
Loans and disc'ts 493,886.700 Thc. 808,500 403,021,400 402, 155,7100
Circulation......... ,739.200 Inc. 33,300 3,480,900 3,727,700

Net deposns
Specie..........
Legal tenders....

Reserve held....
Legal reserve....

. 531.824.000 Dec.3,954,000 403,618,200 406.503.300
100,295.400 Dec.5,190,600 68,159.200 75,900.900
47,469,100 Deo. 1,025,700 37,509,300 27,231,400

147,764,500 Dec.6,216,300 105.668.500 103.135.300
132.956.000 Dec. 988,500 100,904,550 101,648,325

14,808,500 Dec.5,227,800 4,763,950l 1,486,975

Sorpins reserve.

Foreign Exchange.— The market for sterling bills has been
very dull this week, with a tendency toward easier rates the
past few days. Buying of securities for London account has
been larger. Actual rates for exchange are : Bankers’ sixty
days sterling, 4 86%@4 86% ; demand, 4 87%@4 88 ; cables,
488@488%.

Posted rates of leading bankers are as follows

May 13.

Sixty Days. Demand.

Primebanker«’ sterling billson London.. 4 87 a4 87*s 4 88*3®! 89
Primecommercial 4 85% ®4 86
Documentary commercial - 4 85*404 85*a

Paris bankers (francs)........ . 5 17*305 167 5 16*405 15®8
Amsterdam (guilders) bankers.... 40*s a 40*15 4078it407ig

Frankfort or Bremen (reicomarks)b’nkers 95%®95¢8

The following were the rates of domestic exchange on New
York at the undermentioned cities to-day; Savannah, buying,

THE CHRONICLE.

791

par; selling % premium; Charleston, buying par” 1-16 pre-
mium, selling %®3-16 premium; New Orleans, bank, $1 50
per $1,000 premium ; commercial, 75c. premium ; St Louis,
90c. per $1,000 premium; Chicago, 40c. per $1,000 premium.

United States Bonds.—Quotations are as follows:

Interest May ! |\/Hy Ma Ma Ma
Periods 7. 1 10: 11}/ 12.y 13.y
. Q. .*100 i 100 100 *100 *100
g. Q. . *116 4+116%4 %116  *116*2*116%
4 . Q. . *116 *11(1)%*2 *116*4*116 116Bi*116%
6s.cur'cy,’95___reg. J. & J. *109 i ;_1[8% 5 '109 . *109
6s, our'cy,’96__reg. J. & J. *112 *112 mo% *2%111%«
6s, cur'ey,97__reg. J. & J. *114*3 *1142+*115 *114*4 *114 1*114
6s, cur'ey,’98_ reg. J. A J. *117 1*117 *117*3 *116% *116*21*117*»
68, cur'cy,’99——reg. J. & J. *119*3 *119*4*119 |*119

*Thisis tbe Drice bid at tne morning board: no sale was made.
Government Purchases of Silver.—The following shows
the amount of silver purchased by the Government in May :

Ounces Ounces .

offered. purchased. Pncepaid.
Previously reported............ 2.067,600 1,014.600 $0-8710 ® $0-874ff
1,024,000 536.000:$<»-S745 ® $0-8752
« 291.000 263,000!$0 8 22 ® $0'8745
“ 635.000 520.000 *0-8830 ® $0-8840
74593 % ... 0% e
‘Total in month to date.. 4,017,600 2,408,193 $0-8710 @ $0*8840

*Thbe local purchases of each week arc not reported till Monday ot :
the following week.

Coins.—The following are the current quotationsin gold for -
various coins:

Sovereigns..$4 87 ®%$4 91 Finesilver bars.. 88 a — "8%
Napoleons.. 3 88 @3 92 Fivefii*_i08........... —90 a 95
X X Reichmarks. 4 75® 4 80 Mexioan dollars.. 69 a —71
25 Pesetas 475® 4 85 Do uncommero’'l — — a ———————

Span. Doubloons.15 50 ®15
Mex. Doubloons.15 50 ®15
Fine «old bars...

Peruvian sols......— 65 70
70 English silver.... 480 a 490
par ®4 prem. U.8. trade dollars —68 »

State and Railroad Bonds.—Sales of State bonds at the
Board included $3.000 N. Car. 6s 1919 at 123; $6,000 N. C.
consol. 4s at 97@97%; $3,000 Va. Riddleberger 3s at 72; Va.
6s defd. tr. receipts, stamped, at 8.

Railroad bonds have generally been strong and active on?
business well distributed througbout the List. The tendency
of prices is still toward firmness, and many popular bonds
have slightly advanced. Hocking Valley 5s sell at 96 and
6s at 104!~ Duluth S. Shore 5s at 101%; Reading general
4s at 88%; Erie 2d consols at 109%, and many other bonds-
at better prices than last week. There is a strong under-
current inthe investment department that is fostered by the easy
rates for money here and in London, the lowest rates in the
latter city being less than 1 per cent per annum. There are a
good many bonds on the New York Board List that yield 5@6
per cent interest at current prices, and some of these belong
to rail oads or other companies that have recently had changes
made in their affairs by consolidation or the selling of new
bonds or stock, thereby placing a greater amount of capital
back of the old mortgage bonds. Among such maybe named
Hocking Valley, Ches. & Ohio, Tennessee Coal, Louisville N.
Alb. & Chicago, Rio Grande Western, Norfolk & Western, and-
possibly some others.

To-day the bond market was strong and tolerably active*.
The Atchison incomes sold largely in the morning and have
been pretty active all the week, closing at 55. Northern
Pacific consol. 5s remain at 77%-78 and Chic. & Nor. Pacif.
close at 77%. The Detroit Mack & M. land grant bonds
jumped up from 37 to 40 and back to 39,

Railroad and Miscellaneous Stocks.—The stock market
has been more or less active in special stocks this week, with
advances m several of these specialties, while the general list
was pretty firmly held. There have been several events
bearing directly upon the market, among which were the
negotiations for a traffic agreement between Reading au<L
Buffalo Rochester & Pittsburg, the entry of three Vanderbilt
directors into the Delaware & Hudson directory, and the talk:
of an alliance between Hocking Valley and Lake Shore or the
Big Four company. The harmonious meeting of the Western
Traffic Associaion in New York was also an element favor-
ably regarded for the Western list. As a consequence of the
above-mentioned facts Reading has been steady on a fairly
large business; Rochester & Pittsburg and Hocking Valley
have both advanced materially, and Delaware & Hudson is
lower than last week on moderate sales. Other stocks that
were very strong with relatively large dealings were Chicago
Gas, Sugar Refining, Omaha common, National Cordage,
Edison Electric, Manhattan Railway and the Duluth South
Shore & Atlantic stocks.

The weakest stock has been Northern Pacific preferred
which has been made a point of attack by the bears until they
have probably forced out some long stock; it issaid also that
inside support to the stock islacking. During the winter
months the income always shows a deficit under fixed
charges, and this is taken advantage of to talk down the prop-
erty. As a matter of fact.the returns to the close of Febru-
ary, the latest yet reported, show a net surplus above charges
for the eight months from July 1 of $993,724, against
$1,373,364 in the previous year. To-day Union Pacific was
weak, closing at 41%.

In Chicago Gas, Sugar and National Cordage the movements
are presumably governed by those who know about the com-
panieslaffairs. Silver bullion certificates close at 88%.
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS tor week ending MAY 1S, and since JAN.

STOCKS.

Active RR, Stock™*.
Atchison Top. & Santa Fe.
Atlantic & Pacific
Baltimore & Ohio
Canadian Pacific..
Canada Southern...
Central of New Jers

Do do

Do do
Chicago & Alton
Chicago Burlington &Qumcy

Chicago & Eastern Illinois..
Do pref
ChicagoMilwaukee & St. Paul,
Do pref
Chicago & Northwestern___
Do pref
Chicago Rock Island & Pacific,
Chlcago St. Paul Minn. & Om
pref
Cleve. Clnom Chic. & St. L.

pref
Columbus HockingVal. & Tol
Delaware & Hudson
Delaware Lackawanna & West
Denver & Rio Grande .......

Do pref.
Bast Tennessee Va. & Ga

Do 1st pref.

Do 2d pref.

Evansville & Terre Haute___
Great Northern,pref...
Illinois Central..
lowa Central

o
Lake Erie & Western.............
pref.
Lake Shore <$eMich. Southern
Long Island.
Louisville & N
Louisv. New Alb. & C g
Manhattan Elevated, consol..
Michigan Central.........ccccocueee.
Milwaukee Lake 8h. & West..
Do pref.
Minneapolis & St. Louis.........

Do p
Missouri Kansas & Texas___

Do pref.
Missouri Pacific.
Mobile & Ohio
Sasliv.Cliattanooga&St. Louis
New York Central & Hudson.
Sew York Chic. & St. Louis ..

Do 1stpref.

2d pref
Sew York Lake Erie & West'n
Do pref.

New York & New England ..
New York New Hav. & Hart
New York Ontario e Western
Sew York Susquehan. & West.
pref.

Do
Norfolk & Western
Do
Northern Pacific....ceeeinn.
Do
Ohio & Mississippi
Ohio Southern ...
Oregon R'y & Navigation Co
Oregon feh. Line*Utah North
Peoria Decatur & Evansville.
Phila. &Read., vot. trust, cert.
Pittsburg Cinn. Chic. & St. L.
Do pref.
Pitts. & Wiest. pref. tr. certs.
Rich. & WestP't Ter’'J, tr. rec.

Do pref., tr. rec.
Rio Grande W estern..........
Do pref.

Rome Watertown &Ogdensb.
8t. Louis Southwestern

Do
St. Paul & Duluth.......cccccoeeenn

Do ref.
8t. Paul Minn. & Manitoba..
Southern Pacific Co. .
Texas & Pacific..
Toledo Ann Arbor
Toledo &Ohio Central,

Do
Onion Pacific... ...

Do e
Wheeling & Lake Erie..............

Do
Wisconsin Central Co...............
Tfisicellaneons Slocks.
American Cotton Qil Co..........
Do pref.
Am. SugarRef.Co.....coeerne
Do

Chicago Gas Co., trustrec’ts.
Colorado Coal A Iron..
Consolidated Gas Co
Distilling <e Cattle Fe .
Edison General Elec., tr. rec.
National Cordage Co................

Do
National Lead Co.....cccevvenrnenene

Do pref.
North American Co............. .
Oregon Improvement Co..
Pacific M ail.....cccoceee o
Pipe Line Certificates §
Pullman Palace Car Co...
Silver Bullion Certificates....
Tennessee Coal & Iron ... .

Do pref.
Western Union Telegraph

Saturday,
May 7.

35*6 35%
*4% 4%
98*4 98%
*87% 89
60% 60%
138 138%
*30% 31%
24 24
*62% 63%
*43%

'151 155
106% 107%
63 63
99% 100
78 78%
124% 124%

120% 121

84 84%

507 52%
119%120

69% 69%

34% 34%

143% 144
157% 158%
*17 18
1 51
*4% 5
*38 45
*12 1

*103 104
*10% 11%
*40 43

25 25

7% 77%
135 135
101%101%

75% 75%
26% 26%
122% 122%
*109% 110%

*90
*130 140
*12 13
28 28
15% 15%
*27 28
59% 59%
40
*8 8
114% 114%
*17 18
*74% 75
38 38
30% 30%
72 73
38% 39%
240 245
19% 19%
*11% 12
56 56

*78 85
*24% 27
*18% 19

59 59%
*23 25

*62  63%
44 44

9% 9%
57

110% 110%
*8% 9
*16% 17

4

6
105% 105%
113 1

10 10
*23 24
*50 52
*80 85

43% 44%
*19 20
*12 12%

27 27

29% 30
113% 113%
*47% A7%
107% 108%
102% 103%
104% 104%

32% 32%

8t% 86%

14% 14%
*22 27

56% 57
193%194
*87% 88

43% 44%
102 108
93% 93%

THE OHUONIOEL

HIGHEST AND LOWEST PRICES

Monday,
May 9.

35%
4%

138%
31%
24
63%
43%

'151

106%

78%

B

83%
51%
119%
69%

34%
144%
157
*17%

*4%
*35
*12

125
*103
*10%
*40
25
7%
134%
101%
75%
26
124%

8%
16%
47%

1051«

113
37%
10%

81
39

103
105

86%
14%
*22
35%
56%
194
*87%
42%
102
92%

.35
4%
98%
89%
60%
139%
31%
24%
63%
43%
155
107

100

78%
123%
Y%

84%

52%
120

69%

37%
147%
159%

18

124%
110%

140
13
28%
16%
27
60%
39%
88

114%
17%

48%
1051«
114

37%

10%

17%
40

30

104
106

86%

44
110
933«

*These are the prioes bid and asked; no sale made»
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35%
*4
98
89%
60%
13»%
*31
24%
63%
43%
*148
106%
*6d
100%
78%
123%
120%
146
83%
5¢c %
120
69%
98%
35%
145%
158%
*17%

111
8%
17
48
"105
113%
37%
10
24%
5u%
*82
44%
18%

75%
*16%

39%
79%
93%
95%
81%
30
115%
47%
103%
103%
106
32%
86%
14%

195%
*87%

43%
*102

0.
93%

10.

36%
4%
99
89%
60%
139%
31%
24%
63%
43%
153
107%
64%
100%
79%
124%
121%
146
84%
51%
120%
697
98%

37
147%
159

111%

8%
17

48%

113%
37%
10
24%
50%
85

45
19%

27%
34

75%
17%

39%
79%
94%
95%
82%
30%
116
49%
111%
104
106%
33
86%
1i%
28
354
57%
200%

44
LIO
93%

Thursda
May 11. May 1
3 35% 35%
*4 4] 4
99 99] 9»% 99%
*89% 89l 90% 90%
6U78 61 60*2
138 138%
*31 31%
24 24 24%
63% 63%
‘43% 43%
'148 153 *148 153
106% 106+ 105% 106%
*63, 643 *63 64%
100% 100%
78% 79%
124 124
120% 121 120% 120%
82% 83%
50% 49% 51
*119% i 20
69% 69%
97 97
36 36* 36% 38
143 1447 141% 143%
157% 158- 157% 158
*17% 18%
52% 52%
4% 4% '4% 5
*35 40 *38 45
*12 14 *i2 13
139%
126 126 125 125
103% 103% 104 104%
*11 11% *11 11%
*43 46 *42 45
*25% 26% 25% 25%
*77 78 77 77
135 |i5% 134% 134%
*101 102% 101% 101%
16% 77V 76% 76%
25% 26% 25 26
124 124% 125 127%
*110%110% *100% 110%
*90 *90 ...
*130 140 *130 140
*11% 13 *11% 12%
*27% 28% 2% 28%
*16% 17 *16 17
28% 28% 28% 28%
59% 59% 59% 59H
*4:1 42 41% 41%
86 86 *85 88
114% 115 114% 114%
18 18 *17 18%
75 75 "74% 75%
38% 38% *37 38s
31 31% 30% 3078
73 73 71% 72%
39 39% 39 39%
"244
19% 19% 19% 19%
*11% 12 1178 11%
56% 56% 55% 55%
*12% 14 *11% 12
4»% 48 48
20% 19% 197
58% 56% 58%
21% *20 21%
25% *25 27
*83 86 *83 87
*25 26 25 25
18% 18% 18% 18%
59% 60 59% 59%
23 2 *22 24
*61% 63% 61 61
43 3 *42% 45
) 9% 8% 9
59 *50 59
"36 37
72 73 73 73
110% 110% 110% 110%
*8% 9 *8% 9
*16% 17% 17 17%
47 48 47 4778
*105 *105 ...
113% 113% 113% 113%
37% 37% 37% 37%
*10 10% 10% 10%
*23 24 *23 24
*49 50 *49 51
85% 85% *82 85
45 43% 44 %
18% 18% 18%
ﬁ% 1% 12 1
27% 27% 26% 27
33H 34 33% 33%
74% 75% 75 75%
*16% 17% *16% 17%
38% 38% 38% 39
79% 79% 79% 79%
92% 94 93 93%
94 94% 94 94%
81% 81% 80% 81%
30% 30% 30 30%
115% 11.)% 115% 115%
47% 48% 47% 48
109% 112% 111 112
103% 105% 105 107
105% 106% 1. 6% 107
33% 34 33% 33%
86% 86% 86% 86%
14% 14% 14% 14%
*22 28 *22 28
35% 35% *35 36
57% 57% 57% 57%
199% 200% 199 199
*87% 87% 88
43% 44 44 44%
*102 110 *102 110
93 93 92% 93

§ Prices from hotu Exchanges,

Friday,

May

34%
*4

98% 9

89%
60%
13»%
*30%
23%
*63
43%
*147
105*2

63
100%
78%
*123%
120%

82%
49%

*70
37%

30
71%
39
215%
19%
11%
*55%
*12%
*47
18%
55%
*20
24%
*80
23
18%
59%
*21
*61

8
50%

110%
8%
16%
"46%

*22

*35
57

198
88%
43%

3.

120%

83%
50%

129%

16%
38%

106% 108

92%

x u dividend.

Sales
of the

Week,
Shares.

75,560
0

960
317
310
1,339
5,584
2,161
25
8,452
100
200
750
49.400
2,110
31,275
1

0

4,875
775

180

21o

30
9,715
143,631

2,710

900
1,250
221,608
100

200

510

11,255
200

1,510
5
7001

1,180

4, 200
835

1,800
893
20
121

o]
o

7.085
20,375
25,689
33,785

650

52,000

3,650

6«> 000

10,660
4

0
16.4.3,

[Yor. LIY,

Lowest.

34 Apr;

4 Apr.
95% ibar.
86% Mar.
58% Jan.
111% Jan.
30% Mar.
23  Apr
59 Jan.

62% Mar.
98 Jan.
75% Apr.
120% Jan.
114% .tan.
141 % Jan.
82% May
44 Jan.
108% Jan.

27 Apr.
57% Apr.
34% Jan.
85 ~Mar.
12% Jan.
17% May
74% Apr.
37% May
29% Apr.
70% Jan.

'18% Feb.

10% Jan.
41% Jan.
13  May
46% May
18% May
55% Mav
21  Feb.
19 Jan.
85 Jan.
23  May
18% Apr.
38 Jan.
23 My
60 Apr.
39% Jan.

8 May
50% May

37 Mar.

68 Feb.
110 Jan.
7% Apr.

16 Mar.
42 Mar.

103 Jan.
LI2 Feb.
37 apr.

9% Feb.
23  Apr.
46 Jan.
83 Jan.
41% May
18% May

11% Apr.

26% Apr.
32% May
73% Apr.

16% Mar.

32% Jan.
63% Jan.
78% Jan.
90 Jan.
71% Jan.
29 May
102 Jan.
44% Mar.
96% Apr.
% Feb.
J<n
39_% Mar.
», Mar.
13% Mar.
22% Apr.

35 Mar.

52% Mar.
184 Jan.
85% Mar.
40% Jan.
9 Feb.
«, Jan.

I, 18#2,
Range of salesin 1892.

Highest

46% Jan.
5% Jan.
101% Mar.
94% Jan.
64% Mar.
145 Feb.
35 Jan.
28 Jan.
64% Jan.
43% Feb.
150 Apr
110% Jan.
70 Jan.
104 Feb.
83% Jan.
128% Mar.
121% Mar.
146 May
94% Jan.
52% May
120% May
75 Jan.
99 Mar.
40 Mav
149% Apr.
167% Feb.
19% Jan.
54  Mar.
9% Jan.

140% May
142  Mat.
110 Jan.
15% Jan.
56% Feb.
27% Apr.
80 Apr.

103 Mat.
84% Jan.

31 Jan.
129% May
116 Mar.
94 Feb.
135 Jan.
14  Apr

5 30 Apr.

.29 20% Jan.

4 33% Jan.
2 65% Jan.
27 42% Jan.

.6 :
15 245% May

23% Feb.
4 14% Feb

2 60 Mar. i

lo 18 Jau.
3 56 Jan.
13 26% Jan.
13 72% Jan.

1 67%Jan.
4 45% Apr.
13 11 Apr.
13 59% Apr.
2 41 Jan.
26 74 Mar.
19 112% Jan.
1 11% Jan.
30 22& Jan.
26 4S7Jan.
19 106% Feb.
25 116% Jan.
5 41% Jan.
10 14% Jan.
1 27% Feb.
28 52% Feb.

2 80% Jan.
29 21% Jan.

19 41% Apr.
19 80% May
101% Mar.

9978 Mar.

82% May
6139% Jan
5 116% May

00, Jan.
lg % May
108 May
114% Fee.

39 Jan.

86% May

1878 Jan.

29% Jan.

40% Jan.

64% Jan.

290% May
95% Jan.
50% Mar.

10 Apr.
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NEW YORK STOCK EXCHANGE PRICES (Continued)—INACTIVE STOCKS.

May 13.

THE CHRONICLE.

793

(J Indicates actual sales.)

Inactive Stocks Bange (sales) in 1891. Inactive Stocks. May 13. [Bange (salesiin 13°2.
Hindicates unlisted. Bid. Ask. Lowest. Highest. ! Indicates unlisted. Bid. Ask. | owest. Highest.
Railroad Stocks* St. Joseph A Grand Island.
Albany A Susquehanna............. 100 160 165 160 Feb. 165 Feb. St. Lomg Alton AT. H.. 3%1( .']:aeg. 4(g)k iar;,
Atlanta & Charlotte Air L1~ 7100 87 92 Do ref. 158 Mar 180 APE
Belleville A South. 111 pref 100 141 150 125 Jau. 130 Jan. St.L. A San Fran. 1st pref 76k Jan. 79 M%r-
Boston AX.Y.AirLine pref__100 100k 102 100 May 102 Jan. South Carolina............. Mar. 4k Jan.
Brooklyn Elevated?............. ...100 A 30 33 31 Ja 32 Jan. Toledo Peoria A Western! .100 24 %ir( l7k Jan. 25k May
Buffalo Rochester A Pitts.......100 | 43€s 44k 35k Mar 44% May Toledo St. Louis A K. City! ... t 21k 8k Jan. 26 Feb.
Preferred......... T 100 | 78k Feb. 84k May Virginia Midland...............io..o.... 100 36k Apr. 38k Feb
Burl. Cedar Rapids A Nor.......100 45 36 Jan. 50k Mar miscellaneous Stocks. .
Cedar Palls A Minnesota. 100 77 Jan. 7k Jan. AdamsExpress 100 144 149 143k Apr. 150 Jan
Cleveland A Pittsburg. 50 152 150 Jan. 155k Mar. American Bank Note Col................ 48 50 43 Feb. 45k Mar
Columbia A Greenville American Express........ 119 116 Feb. 119k -Apr.
Des Moines A Fort Dodge 7 5k Mar. 8k Jan. Am. Telegraph A Cable.. . 86 80 Jan. 86 Apr.
Preferred 13} 18 19k Jan. 20 Jan. American Tobacco Co.,pref ..100 97 98 96 Jan. 9938 Feb.
Duluth 8. Shore A Atlan.H. k 88 6 Mar. 838 May Brunswick Company........ 100 8 10 8 May 14k Feb
Preferred! 100t 1888 20k 14 Feb. 20k May Chic June.Ry. A Stock Yards. 100 72 Apr 79% Jan.
Flint A Pere Marquette 23k May 28k ﬁar. Preferred....cccee cevveeevevvnnnnn. lo 80k Jan. 83 Feb.
Preferred........ 80 Mar. 87 ar. Citisens’ Gas of Brooklyn.. .100 106 107 94k Jan. 106 Apr.
Georgia Pacific! “ é 6 7 Jan. 7 Jan. Columbus A Hocking Coal .100 12 May 18k Jan.
Green Bay Win. A St. Paul___100 10 8k Apr. 12k Jan. Commercial Cable............ .100 155 159 148 Jan. 157 Apr.
Houston A Texas Central........ 00 3 4 3k Mar. 4k Mar. Consol. Coalof Maryland.......100 27 29 26 Feb. 28k Mar.
Illinois Central leased lines.. 93 90 Mar. 96 Jan. Edison Gen Electric.... 110k 112 ggk Jan. 111k May
Kanawha A Michigan... 10 12 10*8 Apr. 14 Jan. Laclede Gas.......... .100 20k 21k 17k Apr. 247mJan.
Keokuk A Des Moines. ak 7 4 May 4 May Do pref... .100 : 60 57*s Mar. 64 Jan.
Preferred.....cccccoveenens 12 16 9 Mar. 14 Mar. Lehigh AWilkes.Coa ... 18 22 20 Feb. 25 Feb.
Louisv. Evans. A 8t. Lo., cons. 100 24k 25k 20k Feb. 26 May Maryland Coal.. .100 24 26 23k Feb 27 Mar
Preferred .~.100 56 58 57 May 60 May Minnesotalron.. 100 75 May 82 Jan.
Louisv. St. Louis A Texas.. %k 22k 14k Jan. 24 Mar. National Lead Certs. IT. .100 20k 20k 1878Jan. 21 Jan.
Hahoning Coal.. 98 77k Feb. 100 Apr. National Linseed Qil Co.. .100 31 27 Jan. 32 Feb.
Preferred.......... 110 120 100 Feb. 112k Apr. National Staroh Mfg. Co. 100t 32k 34 32k Ma 46k Feb
Memphis A Charleston.. New Central Coal........... 100 9 11 10K Jany 11k Feb.
Mexican National 3k Mar. 5 Jan. Ontario Silver Mining.. 100 37 40 37k Apr. 45k Jan n
Morris A Ebsox...... tl48k 143k Jan. 148k May Pennsylvania Coal..... 50 280 275 Feb. 275 Feb.
H. Y. Lack. A Western.. 107k Apr. 111 Feb. P. Lorillard Co. pref. .100 114 Feb. 118 Jan.
W. Y. A Northern pref 15 17 16k Apr. 26 Jan. Postal Telegraph—Cable!. ... 60k 62 37 Jan. 54 Mar.
Peoria A Eastern 8k 8k May 15k Jan. QuicksilverMining.' 4 3k Mar 4 Jan
Pitts. Ft. Wayne A Chicago___ 154 155 152k Feb. 155 Apr. Preferred...... ... 21 16 Mar. 22k Jan.
Rensselaer A Saratoga 170 175 164 Jan, 175 Apr. Texas Pacific Land Tru 138 Apr. 15k Mar.
Richmond Term.. 8k 8k May 17k Feb U. 8. EXPressS....nn. Kk 47k 44 Apr. 54 Jan.
Do 60 54 50 Apr. 79 Fe Wells, Fargo Express... 147 140 Jan. 146k Mar.
*Ne prioe Friday; latest price this week
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS MAY 1».
SECURITIES. Bid. Ask. SECURITIES. Ask. SECURITIES. Bid. Ask.
Alabama—Class A, 4to 5........ 1906 101k 103k New York—®6s, loan...........
Claes B, 5s. 106 108 North Carolina—6s, old %&égggge)_GBSr%\(\éncons 23 9
Class C, 4s........ 92k Funding act..... Comi romise, 3-4-5-6s. . 72
Currency funding 4s.. 95 97 New bonds, J. A New settlem’ent 6s 108
Arkansas—6s,fund.Hol. 5 12 Chatham R 3 58.. T 100 102
do. Non-Holford 170 190 Special tax, Class 1.. 5 3s.. 70k 72
7s. Arkansas Central RR ............ | 10 Consolidated 4s.. 100 V|rg|n|a—t|a old
Louisiana—7s, cons................. 1914 105 6s.. ... 3 6s. consolidated DONAS.....cooeveen.. 40
Stamped 4s...... 90 Rhode Island—6s, oou..1893-1894 102 ...
Missouri—Fund.. South Carolina—6s, non-fund.1888 1k 1%  6s. deferred, t'strec’ts, stamped 7k 9
New York City Bank Statement f_or the wee_k ending May New York City, Boston and Philadelphia Banks;
7 1892, is as follows. We omit two ciphers(00) in all cases. Capital ¢
| . oeci Banks.  Surplus. Loans. Specie. Legais.
surplus. oans. ecie.
P P Legais L York« 8 9 9 $ $ 9 *
S $ « * 9 * AE-I‘Il 9 ... 127,077,1 490,875.7 1018979 45,955.5 528,056,8 5,707,5 764.254.4
Bank of New York... 3.000. 1,983,0 15,1100 2,560.0 1,560,0 15.4'0.0 “ 16.... 127.077.1 493! 16294 1029698 45! 789 2 581.882.0 5,613,4 685 815,1
Manhattan Co........ % 16474 11,8240 5,151,0 924,0 15.2400 *23...127.077.1 491, 926.6 1060826 46,949.3 533,995,7 5.676.8 735 584,0
Merchants’. 976,2 96»6,7 2.247.5 470,8 10.395.2 30 ... 127.077.1 493.078.2 1654860 48,4948 536.778.1 5.705.9 628.144'3
Mechanics’ 2,000.0 1,948,6 ,802.0 1,558,0 714,0 "g813.0 May 7-*- 127.077.1 493,886,7 1002954 47.469,1 631,824,0 5,739,2 774.996.4
America. 3.000. 2,161,7 181627 32039 14795 189364 Hoafon.
Phenix '000. 4617 1100 1,070,0 611.0 m6.973.0 Agl‘ll 23.... 64,(i42,9 161.356.8 11.419,0 6,165,8 153,299,1 4.360.4 91,155.0
City..... 1,000,0 2,530,9 14.796,7 8,400,4 1,7040 16»11.9 30... 64, 42.9 162,405,< 11,544. 3 6,27«, 3 151, 53»,3 3.454.5 87,830,6
Tradesmen's o 750.0 184,1 2,832,7 606.5 166,3! "3/161.0 May Z_ 64,642,9 164 333 3 11 7139 5, 707 8 102,642,4 4,358,4 103,587,2
Chemical. 800.0 67237 241247 71109 1,971.9 262713 Rbilnt
Merchants” Exchange 6000 1393 80526 7630 '667.0 ‘48224 ARiil23 .. 357937 99.982,0 38,961,0 113.824.0 3.365.0 85 888.2
Gallatin National.. . 10000 16615 585b1 123855 8480 6.004.9 30... 357937 100181,0 40,6870  U6.694,0 3.371.01 64,979:3
Blutchhers AAP_Irov%rs 800,0 2%% %‘2}8‘3 8823 2181 19957 May 7 86,793,7 101,141,0 46,959,0 116.089.0 3.372.01 79.527,5
Gl?ezcerfvr\}:gﬁ """""" raders ‘2‘888 1670 12027 22L16»7,8 ?ng'g 1:?22:2 e omrllttwo mpheérs in allhthesg fi ures. t Including, for Boston and Phila
S Matorar © 308 RS TS GF SBY 13Rd Ui Cllancous and Uniist
event ationa | X ,668. . , 1.852.1 — i
geventh National — | 2009 5061 36030 1981 4938 93es Miscellaneous and Unhsted Bonds.—Stock EXx. prices.
American Exchange- 5,0000 2,2183 18951.0 1,881,0 =2,284,0 16.369.0
3,487,2 21.028,2 4.018,9 2,165,9 16,305,8 Miscellaneous Bonds. Miscellaneous Bonds.
1,643,5 5,994,0 971,4 443, 6.367.0 Amer. Water Works-1st, 6s. Pe pie'« Gas & C.)1st g. 6s. 103 a.
1,036,0 1»,034,7 1,833,3 1,053,2 11.044.7 1St CONS, 0S, § weevees veveeene s R Co., Chicago ... S2d g. 6s. j02kb
438,5 2,898,0 19u,2 671.6 32797 CahauaC al M n.—1stg. 7s.. 108 b. Peoria Water Co—6 . a......... 0
9 0,1 13,069,7 1,116,5 2,526.1 15.050.0 Ch.Juii. 8.Yds.—O'l.t.g.,58 ........ Pleas. Valiey Coal—1st S. -
8335 6,642,0 913,6 799,4 " 7.049.0 Colaiado Fuel—Geu. 6s......... Proiter & Gambia—lst,g.,6s.
318,7 3,312,3 258,0 353,0 3.225.3 CO A Hock. Coal A 1.—6s,9. 96 b. Western Union reh-g "h=7s )
5847 64341 69i.2 B8oo.1 66139 mWonso'nCoal Convert 65.. *104 D, Wheel. L.E.AP.C.al-Ist,g.55 "84 b.
1,732,9 18.148,4 5111,2 817,3 20.451.8 Cous,uas Co..Chic.—1stgu. 55 90ku. Unlisted Bonds.
500 3153 3,380,0 599,3 286,2 3.462,w DenvC * at. vks.—Gen.-;.5i , Ala_AVicks.—Consol, .s,g . 90 b.
Citizens’. 600 4401  2,940,4 677,0 217,0 3.233.7 et.Un Dap.A'stn -1 tg, 'as. ) Vicks. A Merld., Is’ 6s..... 10» b.
Nassau.. 600,0 264,1 8.0i9,6 226,3 4478 8.265.3 Ehuon Elec. 111 Co. —I>t5s. 101 b. Atlanta A Chin.—1st 7s..... 116 b.
Market A Fulton....... 76000 7810 4,1959 667,3 6400 4.408.6 Equ"aOIeG A K—Lt6-» lo1kb. Comstoi-k Tunne —1 c. 4s... :
St. Nicholas........ . 82,1413 235,9 2954 2,:,67,3 ndersou Bndg m1 i 9. 65. 108 b. Geoigia Pacifio—lot 6i
Shoe A Leather ,t 3,140,0 8960 4830 8.587.0 Ho oken Land A Imp.—,.5s. Con ol.5g ..
Corn Exchange.. 4 9,007,8 2:-72. 268.0 9.320.9 Mutual | nion ieleg.—6s % *107>|b Income 65s..
Continental 7,6 55693 15867 2250 6.676.8 National 8 aiih Mfg —ist,6s. 100 Li tie K. & M. —ist5 g..
Oriental......ooiioiii .0 2,286,0 137,8 405,8 2,200,i Northwestern Telegriph-7s j «kbl ' Mem. A Charleston—Con
2:913:273 %58%%»5 gaﬁaﬁ ﬁ?%é,% 332%8 notje—"u" mil.cates uriee bid; "a” orioe asked. *Latest price this wtek.
260 133.8 "é92’7 '105,4 1340 1.001.9 Bank Stock List— Latest prices of bank stocks this week,
X 1.747,6 22,872,3 3,997,3 1,713.8 23,074.6 i ..
20000 520,2 95060 21860 ~'955,0 11.373.0 (AN Kb.  Eia Asa.  tokINKkC. ~ 81U DAx>HO.  Jam Ask
Second Nationa 20000 4345 62750 T1.»910 8830 6.288.0
Ninth National.. 750.0 _180,9 29410 10611 320,7 4.097.3 Uaenca.... 210 Gallatin........ 310 New York... 238 245
First National. 600.0 7.066,6 28.2250 6,342,9 14265 28.734.8 Am. Kxch... lo4 158 Garfield.. N.Y. Coanty. 605
Third National. 1,000.0 57,5 49737 680,0 7527 5.317.2 Bowery..... German Am. 122 ..... N.Y.NatJSx. 130
N. Y. Nat'l Exchange ~'300.0 153,8 1,565,8 8 2787 1,694,1 SreaUway... 275*' 285' German EX. Ninth........... 114 i20™
BOWETY oooiorreceneinnier 250.0 5010 2,762,0 613,0 160,0 8.065.0 dutch»'A hi. 184 Germanja 330 Irth Ward.. 17»
New York County_ 200.G 57<'b  2.952,1 910,0 236,2 3.704.0 Central...... 133 1.37 Grecowith.. 150 N: America.. 165 ......
Herman-American.... 7500 2835 30165 4255 184,5 2.780.0 450 . 345  355* 230
Chase National 500.0 1.0335 14022 37067 1.53d,7 18.034.0 Chatham 420 425  Hud. River.. 145 Pacific.... .. LO
Fifth Avenue........ . 100. 890, 0,000,b 1.261,4 2761 5, .91.6 Chemicalll 44U0 4300 1m.<Trad's' 400 625 Park 15 330
German Exchange.... 2000 5692 29240 '180,9 766,0 3.601.7 Jity.- 4 500 105
Germania.. 300.0 6157 29490 4185 6103 3.649.6 Jltieens’ 165 Leather Mis' 240 260 Phenix__ 120 135
United states. 600.0 554,8 bA4b60 18447 8213 7.852.0 Joluinbia__ 250 400
Lincoln............ 800,0 400,0 4,9.0,7 1.767,, 3259 6.304.3 Jonimerce.. 191 .95 Manhattan... 181 Republic .... 172 >80
Garneid..... 200,0 406,2 8,67»8 939.7 5475 4.623.7 Joutlnental 128 Market* Ful 2 0 227 Seaboard . 176 180
Fifth National.. . 150.0 $>4, 1,861,4 4i9,1 180,9 2.107.9 Jorii Kxch... ¢50 188 191 325
800.0 6856 4,900.1 12126 4651 69¢i>1 Deposit..... 115 M'ohs’ATrs’. 180 195 beventh..... 126
200.U 25>4  2,3*9,0 329,0 312.0 25.0.0 t River.. 155 Mercantile... 221 235 ShueALeath. 155 i-59
600,0 1892 45100 4860 819.0 5.139.0 lth Ward... Merchants’.. 149 i5d St. Nicholas. 125
) . 2000 3448 1500b 2300 2950 1.590.0 Merch'ts Ex. ic8 13ti  State of N.Y. 117 118
- Western Natjonal.... 2.100.0 1706 11,4712 21701 1.692,0 13.014.1 Metropolitan «** 11  Third.. 0
lot vational, Rklyn "'300.01 7859 45580 8550 ~j7l,u 4.316.0 Metropolis... & u * Tradesmen’s. 107 ------
-Southern National.... 1,000,0 1228 2,079,8  609,7 1631 1,813,1 fi 109 300 LnLd States '400
. 14th Street. .70 Murray Hill. Western..... 120 125
- rt*4u 06.704,4 493,886,7 1002954 47,469,1 Fourth....... 12u5 .| Nassau...,.., 165 _ _ uie. ...
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BOSTON, PHILADELPHIA AND BALTIJtOKE STOCK EXCHANGES.

ou LIY

. EdP* Share Prices —not Per Centum Prices.
Active Stoc!(s. Osfa{%se Range of sales in 1802.
T Indicates unlisted Saturday, Monday, Tuesday, Wednesday Thursday, Fricay, Week,
May 7 May 9. May 10. ay 11 May 12. May 13. Shares. Lowest. Highest.
Atlantic A Pac. ii’ﬁ/j} 345122 3?132 3% 35% 391% %’451% so% :i?l% 3% 34% 35% 38, %?Ib 33 ’r,\\/lprI 4% Jan- ¢
Baltimore A Ohio *98  98% *98  98% 98% 98% *98% 99% 99% 98 98 51 84 Jan. Spdm . 2
1st preferred ... *130 %133 an. 100% Mar. 15
2d preferred ... *120 *120 *120 *120 130 Jan. 12138 ( Keb. 13
Boston AAlban 204% 204% 204 204% 204 205 205 205 205 205 *204 205 98 199 Jan. 209 s Mg::'
Boston A Lowell “176% 177% 179 179 179 179 179 179 179 179 179 277 173 Jan. 179 M / 9
Boston A Maine 171%172 172 174% 174 175  175% 176% 176 177  177% 1*1% 3,254 159 Jan. 819 2 3
Central of Mass. *15% 16% *16% 17  *16% 17/% 16  17% 17% 17% 17% 18 689 150 Apr. im0 Mav 13
Preferred *32% *33 34 34% 34% 35 36 37 37 37 38%  1.925 -33 Jan. 38% Man 1S
Chic.Bur.AQuin. 10675 107  106% 107 ~ 106% 107% 106% 106% 105% 106% 105% 106 14,853 1037 Feb % Jan,
78% 78*8 78*8 78% 78% 79% 79% 79% 78% 79% 78% 73% 10500 f : 110% Jan. 28
*52% *52% 54% 55 *53 549 A L8 £a” 5 Je%Anr. 83% Jan. 7
Cleve. A Canton “ *5% *5% *50 6%  *5% *504 596 Eob. Sg l'\:/la;)r. 31%
Preferred...;. . 100 *19 *19 *19 19% 19% *19 *19 50 19 Feb. 23 Jan. 4
Fitchburg pref. “ 100 88% 89 89 89% 90 90% 90% 90% 90% 91% 91% 92 2,382 811* Jan. y
FI. A Pere Marq, *“ 100 *__ 25 25 *22 25 *20 , 24 May g%v l\’\//llg)rl %g
Preferred “ 100 "83% 83% 83% 83% 83 83% *83 *83% 84  *83% “'27  751* Feb. 28% Mar. 23
Hunt. A Br. Top. (Phlla) 50 *37 37% ,*37 37% 37 37 37 37 A 37 *36 37 216 251* Jan. 37% Agr 19
Preferred 50 54% 54% 54% 54% 54% 54% 54% 54% 54% 654% 54% 165 46% Jan. 55% Ma' 5
Lehigh Valley * 50 58% 58% 58% 58% 58% 59 58% 58% 58% 58% 58% 58% 1,622 50% Jan 620/3 Feby 11
Maine Central (Boston).100 120 120 *118%120 120 120 *120% 121 121 121 A 121 '240 112" Mar 121 May 12
Mexican Central “ 100 16% 16% 16% 17 17% 18 17% 17% 17% 17% 17% 17% 3,705 16 May' 24% Jany 4
N.Y AN. Eng. “ 100 39% 39% 39% 39% 39 40 39% 39% 39 39% 39 3d% 3564 367 Apr. 580/l7 Mar. 3
Preferred_ “ 100 84 85 85% 86% , 87% 88 88 88 *85 86 85 85 '735 75 M%y 114% Jan, 9
Northern Céntral (Balt.). 50 69 69 68% 68% 95 68 Jan. 89% Mar. 16
Northern Pacific (Phila.). 100 zo0 20% 19% 20% 19% 20%  19% 20 19% 20 18% 19% 12,093 188 Ma 260/0 Jan. 5
Preferred 100 59% 59% 58% 59% 57% 59% 57% 58% 56% 58% 55% 56% 34238 5578Ma)¥ 72% Jan, 2
Old Colony___ (Boston).100 *181 82 182 *182 ___ 182% 187 187 187 *186 187% 152 164% Jan 187 May 11
Pennsylvania.. (Phila.). 50 54% 54% 54% 54% 54% 54% 54% 55 54% 55 54% 55 9,769 54% May 57% Jany 2
Philadel. A Erie. * 50 38 38 *37% 38% *37% 38% *37% 38% 38 38 37%  37% '700 32 Jany 400/D Mar. 3
Phila. AReading  *“ 5 29%. 301« 29% 30% 29% 291*1|< 29Ulil 29% 75995 19*. Jan. % ’
Summit Branch'(Boston). 50 *5 *5 6 6 *5 0% 5% *6 '350 5 n/?:r' 34% EEB' %%
Union Pacific 100 *44 44% ,*44% 44% 44% 45 44% 44%  43% 44% 41% 433. 70981 41% May 50%Jnn, 4
United Cos.of N.J. (Phila. )IOO * e 228% 229 227 227 227 227  *227% 52 x223%Me)1/r 230 ’ Apry 25
WeatormN.Y.;tPa.(Phila.).100 8% 8% 8 8% 8% 8% 8% gn; 8% 8% 8% 8% 2,257 8 Jan. 10% Feb. 18
Am |SsceIIRa’1nﬂea”u(g Stoc)k« 90
m.Sug'rRefln oston 91% 91% 94% 93% 94% 92% 93% 93 9 9
Prefgrred ...... 94 94% 4% 95% 95% 95% 94% 95 94% gi% 3;2 842102 23%% 38‘5‘; 322 183% M:{ SZ—,‘
Bell Telephone.. fr. 100 208% 209 209 20.9% 208 209 208 209 205 207 206 206 ‘359 192 Mar 210 Jan. 15
Bost. A Montana “ 25 42% 42% 43 43 43 43 43% 43% 43 43 43 43% 2259 31 Feb. 1% Aan. 5
Butte A Boston.. * 25 11%  11% 11% 12 12 12 11%  12% 11%  11% 11% 116« 2'850 10% Apr. ]_70/u JEE)I’"; 5
Calumet AHecla “ 25 *272 278 275 275 275 276 275 276 275 275 275 275 '157 253 ng' 281 Mar. 21
Canton Co...:... (Balt.).100 *68% 71% *68% 71% *68% 71% *68% 71% *68% 7L% *67 70 60% Jan. 69 Apr. 16
Consolidated Gas * 100 =*55 55% 55 55% 55 55% 55 55% 54% 55 *54% 55 739 43 0Jan 55% Mpa 4
Brie Telephone (Boston).100 *46 47 X46 46 45% 46% 46 46 46 47 *46 47 146 43% Jan ’ Jnny 7
Xamson StoreSer. “ 50 167 17% 17 17%  17% 17% 18 20 19% 21 20 20% 1,720 14% Feb M 12
-Xiehi’h CoalANav 'Th.Uj 50 53 53 53 53 53 53 52% 52% 52% 53  52% 53 '669 48% Jan. 55% Feb. 15
N.Eng.Telephone <JRosPn)100 52% 53 *52% 53 *52% 53 _ 53 52% 53 *52 53 50% Feb. 53 Feb. 29
North American. (Phil.).100 *14*8 14% *34% 14% *14% 14% *14% 14% =*14 14% 14% 14% A 14" Mar. 18% Jan 2
lhemson-H'n EI. (BosVn) 25 64 64% 64% 64% 64% 65% 65% 67 66 66% 66 67% 15,«90 497 Jan- 67% M 13
Preferred............ i *29  29%  29% 29% 29% 29% 29n 29% 2d% 29% 30  30% 2018 26% J«n. 30% M:))f 13
West Epgilaa;ndd asked prices: n(;lgale V]\.I%g m;lé)e' 19% 19% 20% 20 20% 19% 20% 19% 20 20,285 16% Jan. 20% May 10
Inactive Stocks. Bid. Ask. Inactive stocks. Bid. Ask. Bonds. Bid. Ask.
Prices of May 13. JvhaotrgrEggsv%F Weldfl (Boston) 100 lg 130 Penna. Consol0 5s,r.,....1919, Var 113
Atlanta A Charlotte (Balt).100 87  88% wWesting, It 7ee.3" * 80 20 39" pCAA U é‘fngai"?s"ll%%%’ YAD 137
Boston A Providence (Bostong 100 250% 253 Bonds—Boston Consol. 5s 1939, AAO 112%
Camden A Atantie pf (Phila.). 50 At.Top.AS.F.100-yr.4g., g0, JAJ  81% 82 Perkiomen, 1st ser., 5s.1918, Q—J 106
Catawissa 50 9 10 100- yeag income 5 g., 1989.Sept.  54% 55 Pnila.AErie gen. M. 5¢.,1920, AAO 112%
1st preferred “ 50 60‘;/0 Burl. A Mo. River Exempt 6s, JAJ Gen. mort.,4g.. IOOO/oo'iOZ
2d preferred... gg (5)g/o EI%Tneigmpt 6s.. Phila A Read, new . ) 88% ' 89
Chari. Col. A Augusta 100 Chio. Burl, A Nor. 16t5.1926. AAO  S108% %Stpprfﬁf.hrl%%qmeesg’gg foae tan T Lo Lok
Connecticut A Pass. ( 100 119% 1918, JAD 103%  3d pref income, 5 g 1958 Feb. 1 600/0
goPnectlcxtBRlv%ré. . 118:1 ~1896, JAD 102 2d, 103% ’
elaware ABound Br.i . 165 Chic. Burl.AQu .1922,FAA ;
Har.Ports. Mt.Joy AL. 5C lowa D|V|s%n 45}./ ...... 1919, AAO 93% 88228! nq]o%t 6795 ﬁg% 134%
Kan. C'y Ft. S.AMem. ( .100 45  Chic.AW.Mich. gen. 5s, 1921, JAD  98% 98% [mprovementM.6 1897, AAO  106%
Preferred.. lot 115  Consol, of Vermont, 55,1913, JAJ 9« Co# M.5 g. stampgd 1922 MAN 102%
.K. City Mem. lot 150 18  Current River, 1st, 55..1927, AAO 91  Pphil. Wilm. A'Balt., 4s.1917, AAO 97
Igé 69% 70 I]?:ts.térimi.s? m%l;’tn ’(\SA75119%067I\‘3IQQ 108% Pitts. C. ASt. L.j 75s.. .1900, FAA 115% 116%
Maryland Central__ ) 50 Bree.EIk. A M.V., ist, 63.1933 AAO pos BOkeepsie Bridge o o 1932 5AD 110
Mine Hill A S. Haven 50 70 Unstamped 1st, 6s___1933, AAO 121% Steuben Alnd. JIstm. gs 1914, JAJ 107
Nesqgnehoning Val___ 18(5 53% }'écc CF.ASSpAriMng.,’lsth,lg%%S',ﬁﬁﬁ United N. J.,6Q.. ... 1894, AAO 102
. oon, 6s 107%
. 5t 84% K.C. Mem. A Bir.,Ist,55,1927, MAS 0 WarrendA FraBnakltlst [o 1896, FAA
1%(()) 24 25 E RockAF(i gt i]Sot %Asc 1%0573 190123AJ Atlanta AChari., Ist7s 1907, JfeJ 119 120
'Pennsylvania A N.W. 50  48% Baltimore 6/3"6'Hi6'2i """" 193%J Aﬁg 05
Raleigh A Gaston.... 10C i g X 105
o Pitts. A Conn., 5¢...1925, FAA
Preferred -1188 70 4% Staten Island, 2d, 5 ¢.1926, JAJ
"""""" . Bal.AOhio S.W .,Ist,4%9.1990, JAJ |6s% """
Seaboard A Roanoke. 100 Mexican Central, 4 g.. 9
1st preferred... . 100 1§t|consol.inc0rﬁes?3g non-cum. 2?102 C%%?Efga% gSerA 9. Il%l_lg 3ﬁ8 33% 188%
.50 74  74%  2deonsol. incomes, 3s, uon-cum. 19 Series C.. 6 g .. ..1916. JAD 99 100
Preferred.. gg gg 280/ f. Y. AN.Eng,, 1st, 7s, 1905, JAJ 118*« Cent. Ohio. 4%g__....1930, MAS loi
(] 1st mort. 6s... ..1905, JAJ Y
West Jersey A Atlan. m 50 19 2d MOrt. 6S...ccooceiiiiccnen 1902,FAlg%°//Z ccagatr;'arco,lﬁﬁ#gls%sst ;S |1982995 3% %8%//3 |£03:§2]
Western Maryland.. (Bi 50 15 18 2d mort.,scaled, 5s...1902, FAA North. Cent. 6s 1900, JAJ 114 115
Wilm. Col. A Augusta 100 110 ..o )gden. A L. C., Con.6a.1920, AAO§ 6s 11904, JAJ 117
Wilmingt'n A Weldon _ “ 100 110 e s, -on->a.mem 192 Se'r'.'é's'"A"'é's 1926, 9A3 110
Wisconsin Central... (Bosi 100 17 1110 4% " "1935,AA0106
WF’ re’firvxﬁedh")&ﬁ""}% ----- . 100 42 45 2d, 5S.nnins 1898,FAA 100% Oxf.AClark.,int.gu.,6 g.1937,MAN
oro’'st. I\?ISSC.ELL(ZONE'OUS. 100 110 Piedm.ACum.Ist,5r.19il, FAA 97 100
Allouez Mining........(Boston). 25 800. 100 2. 1919, MAN 102% 103 C'itrtsi'n'?acl\sl?gﬂIfs'tlgts7s'1198968’I\JA% 1137 118
Atlantic Mining......... 25 11 11% ' 113 ies, 6 ' e
City Passenger RR... (1 25 75 80 Sd Series o 916, MAS gt 112%
0 Bw 35 117 3d Series, 6s. 1916, MAS 100 __
ggrs]’gccér:mLa?r;vtli ; %8 5"0/0 T 118 ém g:::gz gs e . ;?% 100
Fort WalyneEII«ctrlcf 25 X1I%°//a 12‘%2 1 West Va. O.AP. e g 1911 Jay 110%110%
Fraiklin” Mining 25 14% 15 e e Al B 8 SaD N
Fronehm'n'sBayI:;‘r.{d s 5 20 Wilm. Col. A Aug., 6s.. 1910, JAD 118 120
Huron Mining... 25 _qﬁ Baltimores Cit Hall6s. 1900, 1958
Illinois Steelf. - 100 . ..1914, Q—J 110 FundingBs Y 00,Q— 13]‘
Kearsarge Mlnlng 25 13 2d 6s, ..1897, JAD 112 West dar |'a”i~;»'ié"'é'§""i§62 .]A.]
Met. Trac. Co.. 1112 General mort. 4%s, g. I924 Q—F 101% Water 5sy .1916, MAH 9
Morris anal guar 4. < 100 .. 1««h|gh Valley, 1st 6s...1898, JAD 115 116  Funding 5 ‘Loie Mg L2 PH
0 0 onso + ) 6 131  Virginia (Stats» 3s, w 1932, J
Pullman Palace Car.. 100 9 ,
Quiney, Mg 8 1o 0 MEMATLI s U D Chesapeskecee 6819009
a«>arao inin 25 165 170 |ennsy|van|a gen. 6s, r..1910, var 129 130 Se.... o C )
5. iy 1939, JAJ* 102
Thomson Ele. Weld'g. 100 Consol. 6s. « Kins, var 124 Fnultable Ge* fin to j 10 Ifi‘?

H Unlisted.
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§ And accrued interest,

1 Last prise T ua week.
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Railroad and Miscel.

Amer. Cotton Oil, deb., 89.1900 Q—

rA*
" Period. M]aryo 13 Lowest. Highest.

F 109kb.,107k Jan. 112 Apr. Mobile & Ohio—New, 6g..19271) & D 117 112 Feb.
81k Feb. 84 Jan. General mortgage, 4s.

At.rop.<feS.F.—100-yr.,4g.1989 J_& J 83ia

100-year Income, 5g
Atl. APac—Iuar 49.

W.D. In

Can. Soath —1st guar.,
2d,5

Cent. Ga.—S AW.
Central of N. J.—Cons.,7s.1198§9

Consol.,

General mortga
Leb.AW.B.,con.
do. mor
Am. Dock p 1
Central Pauflc—GoId 65..189
Ghee. A Ohio—Mort. 6 g.
Ist consol. 59 .193
Gen 4ks
K &ADiv.
do

Ohjo. Burl. A Q. —Con., 7s. 190
?th ntnr» SQ

D

Sn" Se%.

D Ever D|V|S|on 4s
raska Extension; 4s:

O
fare
wWw

ChIC & E. Ill.—1st,s.f.,6s. 1907J &
6 1934]

Consol

Gtenerai consoi.ist, 55..1937 M A

Chicago A Erie—1st, 4-5 g.1982 M A

5
Ohio. Gas L. AC. —1st,59.1937{J
Cbhio.Mil. ASt.P.—Con.7s.1905.J
1st, Southwest Div., 6s5.1909 J
1st, So. Min. Div., 6s—- 1910 J
Istich.APac.W. D|v 5s.1921]1J
Chio. AMo. Riv. Div., 55.1926 J
Wis. A Minn. Div., 5 g..1921J
Terminal,5 g
Gen. M., 4g.,

Cleveland A Canton—5 .. .
C.C.C.A I.-Consol
General consol.,
C.C.C.ASt.L.—Peo. A A4s. I940|
Income, 4s
CoL Coal A Iron—=6 g
Col. Midland—Con., 4 g..
Ool-H.Val.AToL—Con. Sg 1931
General,6g 190
Denver A Rlo G.—1st,79g. I900
1stconsol.,
Det.B. Clt

Det. Ma

Dul. So. 8b. A Atl. —59
E.Tenn.Y AG.—Con,, 5g I
Knoxville A Ohio, 6
Elis. Lex. ABlgSan—

Ft W. A Denv.Cit
Gal.H.ASan An.-
Han. A St. Jos. —Cons 65 19
Ilinois Central—4 g 19
Int AGt No.—1st,69g_
Coupon, 6 g., trust réo.. 19
lowa Central—1st,5g
Kentucky Central—g....
Kings Co. El.—1st,5 g__ 1925
Laclede Gas—1st, 59
Lake Erie A West.—5g....
L. Shore—Con. cp., 1st, 78.1900 J
Consol, coup., 2d,78..
Long Isl’ 'd—1st, con., 5 g 1931 Q
General mortgage ‘4
Louis. A Nash.—Cons.,
N.O. A Mob. 1st,69..

do.

General, 69

Unified, 4

Nasb.Fi.ASh.

Louis. NA A Ch.—1st, 6s. I910|J
19

Consol.,

Louis. St. L. %Texas—Gg 1917
Metro. Elevated—lst 69.1908:

2d,6
Mich. Cent—lst con.,7s..

Consol.,

MIL. LakeSh A'V\}

WS

Pao. of Mo.—1st,ex.,49. 1938
2d extended 5 s

Mote—* b ” indicates price bid;

series A.,.1989;J
Mil.A Nor.—1st, con., 6s.1913 J
Cbic.AN.W.—ConsoI.,
Coupon,gold,7s..
Sinking fund 6s
Sinking fund, 5s..
Sinking fund'deben., 58.1933
25-year debenture, 5'
Extension, 4s
Cbic. Peo. A St. Louis—5g. 192
Ohio. R.I.APao.—6s coup 191
Extension and col’,
30-year debent. 5s 193
Ohio."St.L.APitt.-Con. Sg 19
Cbic. 8t. P. M. AO.—6s..

7s..1915' Q

w
r—\r—‘ ""»—‘

oo
_’\JU'L_\I

aR
NpR@
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NEW YORK STOCK EXCHANGE PRICES (Continuedl.-ACTTF# BONDS MAY 13, AND FOR YEAR !»»«.
I0los'ng Range (sales) in 1892.

Railroad and Miscel.

795

1 I0los'ng Range (sales) in 1892.

Bonds. Interistl Price

\Period.iMay 13  Lowest,

1938 M & 8 65k 61k Apr.

66k Jan. Nash. Ch. A 8t.L.—1st, 75.1913:3 & J 130 126k Jan.

89 R ) A o T 1928 A A O 106 a. 103k Jan.
6s 910J & J 10 b. 11 Apr. 14k Jan. N.Y. Central—¢ xtend..55.1893 M A NJO Ik ilOlkMay
Brookl’ nEIevatdlst 6.9.1924 A &0~*Ill4ka. 111 Jan. 118 Mar. 1st, coupon,7s. 1903 J & J 127kb. 123k Jan.
5s 19083 & JII08k 105k Jan. 108k Apr. Deben.,5s,coup., 4.1904M A 8,108 b.]107kMar.
13.M & Slid b. 100 Mar. 104k Feb. N. Y. & Harlem—7s, reg.1900 M & N 119kb.:120 May
74 b. 71 Apr 85 Feb. R. W. & Ogd.—Con., 55"..1922 A & 0 113 b. Il1k Apr.
TOZIT117 b, 115 Jan. 117k Mar. N.v. Cbic. &St. L.—49...I937|A AO 96k ]95 Jan.
MA N 120 b. 120 Jau. 123k Mar. N.Y.Elevated—78............ 1906'J & J 113 b. 112 Jan.
J & JIllk 109k Jan. ll-ik Feb. N.Y. Lack. & W.—1st, 6s..192I1J & J;128kb. 125 Jan.
Q—M 112k 109k Jan. 112k May Constructlon Y-SR 1923 F & A!I'110 b. 110 Jan.

M AN 7kb. 94 Jan. 101k Mar. N.Y.L.E.&W. —1st con. 7g 1920 M & S 137k 134k Mar.
J & J'107kb.1105k Jan. 108 Feb. Long BMck, 7s. w893 J & D 106kb. 104k Jan.
J & J]iilk ]l09kJan. 111k May Consol: Gg 1935 A & 0 119 b, 117k Apr.
A A 0116 4.114k Apr, 119 Peb. 2d consol g. ..1969J & D109k 106k Jan.
MA *L*04Kb 103k Jan. 107 Apr. N.Y.On AW—lst 6'g.-1914M A ST1l's 110k Apr.

M & S| 84k 81k Apr. 84k May Consol 1st, 59 i 9393 A D,107k 100 J

9J A J 78k 76 Jan. 79 May N Y.Sus.AW.—1stref., 59.1937jJ A J 104 b, 103 Jan.
9jJ & illiuh o 79Kk Mar.  Midland of N.J., 69.,.1910'A A 0 117 b.|116 Apr.
i3 & illiu s ian 125 May Norf. A'South.—1Ist, 59,1941 M A Ni 99 b 98 Apr.
M& N102k |10 Jan 105k Apr. Norf. A W.—100-year, Sg 1990J A J 935s 93 Apr.
M & 8,112. aJ107k Mar. j114 Jan. Md.AWasb. Div.-Ist,5 g,1941]J A J 93kb. 91 Feb.
<&'A[ 94 a 91k Feb. 91k Feb North.Pac.—1st,coup.,6g9.1921'J A J'118 115 Jan.
M & Kb ! 88k Mar. 91k Apr. General, 2d, coup., 6 g.. 1933 A A 0 114 11238 Apr.
118 p 112k Jan. 117 Apr. General, 3d, coup., 6 g..1937J A Dill 107k Jan.

A& 0 121 bh. 122k Jau. Consol, mort., 50 i 19893 A D. 77k 76 Mar.
10lkb «Jan. 104 Apr. Chic. AN.P.Z-1st;5¢.;. 1940 A A O 77k 76k Apr.

102k 97k Jan. 104k Apr. North. Pac. AMon. —6g .1938M A S 97 96 Apr.
i982i00Fb'ri 50 48 Jan. 53k Feb. North. Pac. Ter. Co.—69..1933 J A J 108k 105 Jan
A J 93kb. 86 Jan. 94 May Omi®AWl iss.—Cons.s.f.,7s. 1898 J A J|112 b.ill Jan.

A J|129k {125k Jan. 129k May Consol., 7s............. 1898 J AJ|112b.110 Mar.

A J:i116kb.-112k Jan. 116k Apr Ohio Southern—1st, 6 g...1921;J AD Illk 106 Jan.

& J|117 b. 113k Jan. 117k A General mort., 4 g......... 1921 M AN 64 62 Jan

& i an- 110&8 ay Omaha A St.Louis—4g ..-1937,J A J] 62kb. 62k Apr.

& Jilo4kb. i00k Jan. 101k May Oregon Img Co. 1st,69.1910;J A D 102kb.j101k Jan.

A J!'07kb.]103 Jan. 108 May Consol [ [T 1939 A AOi 65 64 Apr.

A J10.kb.I103 Jan. 107k May Ore.R.ANav Co.—1st,69.1909J A J 112 a.'1097Jan.

& J] O0kbJ 86k Jan. 90k May Consol.,5g. 1925, A D 95 al 90 May
&JNirskb Ik Jan. 115 Apr. Pa. Co—4k g., 192113 A J(107kb.TO055g Jan.
—F [ 38kb. 137 Feb. 142 Apr. Peo. Dec.AEvansv. —Gg .1920J A J|*105 b. 103  Apr.

A p,127 123k Jan. 127 May Evansville Div., 6g....1920M A S'101 b. 100 Apr.
AA 0115 b 116 Jan. 120 Mar. 2d MOrt.,5 Guevrrrreerennes 1926 MAN 69 b. 69 May
LAA 0 107 b. 105k May 109k Feb. Phila. A Read. —Gen.,49.1958 J AJ 88k 83k Jau.
M A N;105 b. 105 'Apr. jIO7k Apr. 1st pref. income, 54... Feb. 77 69k Feb.
M A N 104 b. 103k May 107 Mar. 2d pref. income, 5 g Feb. 68k 53k Feb.
FAA 98 b 96 Jan. 100k Jan. Bref income, 5 g.. Feb. 60 37 Jan.
8.M A SI 99kb. 96 Mar. 101 Apr. |tts urg A Western—4g.1917J A J 85 80k Jan.
7)J A J126 b. 121 Jan. 126k Apr. Rich ADanv.—Con., 6g..1915J A J 106kb. 105k Mar.
4’ A J104 a. 1013aJan. 104k May Consol.,50. ..cccouciiniiinns 1936 A A O 76kb. 75 Apr.
M A S 9bka. 95 Jan. 98k Feb. Rich.AW' P fer.-Trust,69.1897'F A A 85 b. 85 May
2 AA 0 107 b. 105 Jan. 110 May Con. 1st A col. trust,59.1914:M A S 55 b. 52 Apr.
0J A D 123kb. 120 Feb. 124 May Rio G. Western—1st, 4 g.. 19391 A J 81k 76k Jan.
73 A J 00&sb. 88 -Jan. 93k Mar. St.Jo.A Gr.lIsland—6g.,1925 MA N 95 b. 95 Jan.
4JA D 133kb. 128k Jan. 132k Apr. St L.AIt. AT. H—1st,7s.1894J A J 107 b. 107k Apr.
34:] 'AJ 122kb. 118k Jan. 122k Mar. St L. AlronMt.—Ist7s...1892 F A A 102k 101  Feb.
A AO 81 79k Apr. 83 Feb. 2d, 70 oo 1897,M A N 107kb. 107k May
April. 29 28k Apr. 34k Peb. Cairo Ark. A Texas, 79..1897J A D 1087t 105 Jan.
FA A 99 99 May 103k Jan. Gen. R'y A land gr., 5% 193|(A A O 84 b. 83k Apr.
EAA 70 70 Mar. 74 Jan. 8t.L. ASanFr.—6g., 6MA N Illkb. 112 Jan.
M A 8 96 87k Jan. 96 mMay 6 g, Class C 6 MA N Illkb. Illk May
J A D104k 93 Jau. 105 May General mort., 6 g 193IAJ A J 110 |106kJan.
IMA N'115 b. 11538 May 119 Apr. St L.So.West. —1st, 45 ,g..1989 M A N 695¢9 69k May
1 A J 84 77k Jan. 84k May 2d, 45 g., inCOomMe........... 9J A J 30kbJ 31k May
J A J 75 b. 70 Jan. 80 Feb. S.P.M.AM—Dak. Ex.,649. 19 0 M AN Ilt>kb. 116k Jau.
IA A O 39 36 Apr. 42k Jan. 1st consol 60 e 19333 A J 122 1118k Jan.
J A J101k 95 Mar. 10ik May do reducedtodk ’J A J10lka. 97 Jan.
6jM A N 91 90 Mar. 100 Feb. Montana Extension, 4 g. J A D 88k 87k Jan.
J A JJ100 a. 100 Mar. 108 Jan. SanA. AAran. P—lst6g 1916.] A J 64 b. 65 Apr,
M A S 94kb. 81 Mar. 97 May 1st, 6 g 1926 J A J 64 b. 61 Jan.
‘J A D 104k 98kJan. 105 May Seattle L.S.AE.—ist.gu. 6.1931,F A A 96 90 Apr.
.M AN 5 b. 96 May 98k Apr. So. Car.—1st, 6 g.,ex coup 1920, 106 b. 106 Apr.
M A S117k 115 Apr. 1185s Feb. Income,6s .. .1931] 14 b.d 14 Apr.
A A 0*9f*kb. 96k Jan. 102k Feb. So. Pac. Arlz—Gg . 909-10.} A J]104 b. 101 Feb.
OMAN130 b. 118 Jan. 129 Mar. So. Pacific,Cal.—6 g....1905-12°A A 0,113 b. 112k Jan.
OM A 8 .o 76 Jan. 82 Jan. 1st, consol gold 59g_ 1938 A A 0,100 b. 99>4M tr.
T AD 63K 89k Jan. 96 Feb. So. Pacific, N. M.—6g....- 191LJ A j'104kb 101k Jan!
A J 8 a 81 Jan. 85 Apr. Tenn.C.l. ARy. ~Ten.D., A A0 94 89 Feb.

A J 100 a 97k Feb. 100 Jan. Birin. Div., 69 . J &J 95 91 Jan.
—P 83 80 Mar. 84k Jan. Tex.APao—lst,5¢g 20003 A D 85 77k Eeb.

A JIllkb. 107k Jan. Il1lk May 2d,income, 5g...... 2000 March. 31 27  Feb.

A J 122 120 Jan. 122k Apr. Tol.A.A.AN.M.—6g 1924 M AN 97 96 k May

A Djl26 121k Eeb. 126 May Tol. A Ohio Cent—5g.....1935J A J 106 b. 102k Jan.

—J 113kb. 113 ApI: 115 Feb. Tol. Peo. A West.—4g.....1917J A J 8lkb. 77 Jan.

A D] 7 b. 91 Jan. 97 May Tol. St. L. A Kan. C—6g .1916 3 AD 99k 91 Jan.

A 0'113 111k Apr. 115 Feb. UnlonPaOIfIC—Gg J A J;112kb. 1103s Jan.

A Jjl20kb. 117k Jan. 120k May Sinkingfund. 8s.. M A8 107b. 106 Mar

A JilOSkb. 108 Jan. 110k Apr. Collat. trust 4 k. MAN = 70 b. 70 May

A Dill7kb. 115k Jan. 117 Apr. Gold 6s, col. trust 4F A A 96k |95k Jan.

A J] 81 b. 78k Jan 81k Apr. Kan. Pac. Den Div.-6 g. 1899 M A N]lo9kb. 109 Feb
A'A 100 b. 98 Feb. 101 Jan. 1stconsol.,6 9. 1919 M A NJIIO 108k Jan

A Jill b 10875Jan 112 Apr. Oregon Short Line—6g..1922 F A A'104k 103k Apr
A O,102k Apr' 103 Feb. Or.S.L.AUt’hN.—Con.Sg.1919A A O 80 a 70 Apr.

A A 95 87k Jan. 963s Jan. U.P.Den.A Gulfcon. 59.1939J A D 74k |74k May

A J]lI7kb. 113k Jan. 11858 Feb. Union Elevated—6 g¢......... 1937 M A N 113k 1110 Jan.

A NI105kb. 105k Jan. 109k Mar. VirginiaMid.—Gen. m.,5s, 1936 M AN 76kb.|] 76k May

A NH21 b.121 May 124k Apr. do stamped guar. MAN 77Kkb.! 80 Mar.

A N:106 b. 106k Feb. 108k Apr. Wabash—1st, 5 1939 M AN 104k 110Sk Jan.
A N123 b.123 Jan. 127k Apr. 2d mortgage, 5 g.. .FAA 84 79k Mar.
A A 106kb. 104k Mar. 108k Jan. Debent. M., series B ..... J A J 40 b] 40k May

A DI 8258 79k Jan. 8ik May WestShore—Guar, 4s....... 2361J A J 104k 1101k Jan.

A Al BOK 46Kk Jan. 54Kk Jan. West.N. Y. A Pa—ist,59.1937 J A J 104k 99  Jan
AN 106kb. 107 Jan. 109k Apr. 2d mort., 3g., 5sc. ~1927 A A O 83kb.l 31k Apr.

A N 112 b. 112k Jan. 116 Jan. West. Un. Tel.—Col. 5.1938J A J 105 100k Jan.

A Ai b, T97 Mar. 100 Jan.  iWis. Cent. Co—1st, 5g....1937iJ A J 92 b. 90 Mar.
A J 1o7k 10238 Jan. 107k Apr. | Income,5 g. i, 1937 ..... 35 a. 36 Mar.

" price asked; the Range is made up from aotual sales only.  * Latest price this week.

Railroad Bonds.
(Stock Exchange Prices.)
Alabama Mid.—1st, g., 6s .

Bid.

Atiantie A Danv.—1st’ g., 6s..1917
Atl. A Pac.—2d W. D., gu. 6s,.1907

Balt. A Ohio—1st, 65, Park B. 1919
5a, gold.,
Cons, mort., goli. 5s 19
W.Va. A Pltt»—lst 9. 5s..1990

114

115
102k

Ask.

87

SECURITIES.

B. A0O.8. W, 1st. g., 4ks..,1990
Monon. River, Istg.,g. 5s...1919
iteut'lOhio Reor.—1st, 4ks.1930
AK.A Ch.Junc.—Ist,g,5s,gu.1930
Bost. H. Tun. A W.—Deb. 5s5.1913
Brooklyn Elevated—2d, 3-58.1915
Brunswick A W'n—1st, g. 4s, 1938

112k 8utt. Roch. A Pitts.—Gen., 55.19.37

116

Boch. A Pitts.—1st» 6s........ 1921
do Consolidat'd 1st.6s.1922

pig- an prioe Friday; these are the latest qaotaaoaajnade this week

Digitized for FRASER

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

Ask.
106
.. 103
ioi”
103k
100
92k 93
101 102
120
mliai* 119

NEW YORK STOCK EXCHANGE PRICES—(Continued).—INACTIVE BONDS—MAY 13.

SECURITIES.

Burl Ced. Rap. A No.—1st, 58.1906
Consol. A collat, trust,5s...1934
Minn. A St. L.—1st, 7s, gu..1927
lowa C. A West.—1st,7s....1909
Ced. Rap. L F.AN., lst 65.1920

1st, 5S.iiiiiiiiiiii 1921

C.Ohio— lol. ACin.M. Ist,4ks.1939

lent. RR. A Bank.—Col. ¢g.55,1937

ChatAl?({;neA%-;FGid g.55. 1937

i Highest.

11k May
677 Jan.
130 May
106 Peb
105 Mar
127k Mayl
110 Peb.
123k Apr.
i115 Feb.
99 Peb
114 Peb.
128k May
110k Apr.
J138k Peb.
106k May
121  Peb.
109k May
1116 Jan.
103 May
j1055s Apr.
119 Mar.
101 Apr.
95 Jan.
95 Jan.
118k Mar.
116k Mar.
111  Apr.
80k Jan.
1 82 Feb.
103 Feb.
1108k Apr.
113 Apr.
il14 May
il k May
6678 Mar.
62k Apr.
104k Peb.
71k Jan.
1k Mar.
96 Feb.
103 May
110 Peb.
108 Jan.
71k Mar.
90 Feb.
79 Feb.
72 Feb.
67 Feb.

1083* Jau.
1043s j an
10? k Feb.
109 Mar.
86k Mar.
115 Apr.
115 Apr.
110 Jan.
72k Jan.

115k Apr
85 Feb
87 Feb,
107 Apr
85 Jan,
50 Jan.
105 May

May
353s Peb.
105k May
93k Jan.
42k Jan.

Bid. Asir.

105k 10«
93k
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NEW YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—rContinued)-MAY 13.

SECURITIES.

Central Pacific—Gold bds, 6s, 1895
Gild bonds, 6s 89
Gold bonds, 6s..
San Joaquin Br.,
Mort. gold 5s......
Land grant, 5s, g..
West. Pacific—Bon s,
Wo. Railway (Cal.)— 1st 6s.

50.year 5s 1

Ches. A O.—Pur. M. fund, 6s.
6s, gold, series A
Craig Valle —1st,

Ches. & . & So0. West —1st 65 g

s B 1
Oh.Y.-Gen.con. 1st,gu.g,5s. I938

Chicago A Alton—lst 7s
Sinking fund, 6s
Louis. A Mo. River—ist, 78.1900

2d, 7s
st. L. Jacks.
1st, guar. (564), 7s
Miss.R. Bridge—1st, s. f., 6s.1912
Caic. Burl. A Nor.—1st, 55 1926
Debenture 6s......cccocceveeveecennne 1896
Chic. Burling. A Q.—5s, s. f.,1901
lowa Div.—Sink, fund, 5s..1919
Sinking fund,4s____ 1919
Plain, 4s....... coccoeeiiis . 1921
Caio A Indiana Coal—1st 55.1936
Giii. Mil. A 8t.P.—1st,8s,P.D.1898

2d, 7 3-10s, P.D.. .1
1st, 7s, $9.,R.D..
1st, LaCrosse Division, 75.1893
1st, 1. A M., 7s 1897

1st, 1. A D, 7s..
1st,C.AM., 7s
1st,.1. A D. Ext

1st. La C. A Dav., 5s...
1st H. A D., 7s....
1st,H. A D., 5s..

Mineral Point Div. 5s...

C. A L. Sup. Div., 5s.. .

Fargo A South., 6s, Assu...1924
Inc. conv. sink, fund, 5s___ 1916
Dakota A Gt. South., 5s___ 1916
[Mil. A Nor. main 11ue—65...1910

Cl ic. AN.W.—30 year deb. 5s, 1921

Escanaba A L. S. 1st, 6s___ 1901
Deo M. A Minn.—1st, 7s___1907
lowa Midland—1st, 8s......1900

Peninsula—Ilet, conv., 7s...
Chic. A Milwaukee—1ist, 7s
Win. A St. P.—2d, 7s..
Mil. A Mad.—1st, 6s..
Ott. C. F. A St. P.—1st, 5s.

UINorthern 111—1st, 5s........

Ch.Peo. ASt.L.—Con.1st,g.5s.1939

UR.L&P.-O.M.AF. D. 1st 45.1905

1st, 2%s
Extension, 4s.

—1st, 5s5..1923
Ch.St.P AK.U.—5s,g9., 1936, st'mpd
Omo. St. P. A Minn.—1st, 6s...191b
St. Paul AS. C.—1st, 6s
Olio. A W. Ind.—1st, s. f.,
General mortgage, 6s...........
Oin Ham. A D.—Con.s.f.,
2d, gold, 4%s
Oia. Jack. A Mao.
Ciev. Ak. A Col. - Eq. A 2d 6s.1930
0 O.C. ASt. L., Cairodiv.—4s, 1939
St.Lou.Div.—lstcohts’tds.g.1990
Spring.ACol.Div,—Ist,g. 4s. 1940
WhiteW.Val.Div.—1st,g. 4s. 1940
Cin.Wab.AM.Div.—ist,g.4s.1991
Cut. 1. St. L. A C.—Ist,g.,4s.1930
Consol, 6S...cccciviiiiiiiiin 1920
Cin.San.ACl —Con.Ist,g.5s, 192b
O Col. Cin. A Ind. —1st 7s,s.t. I899
Consol, sink, fund,
0 ove. A'Mah. V—Gold 5s.. 193b
Odorado Midland—1st, g,, 68.1930
Odumbia A Green.—1st,6s...1916
2d, 6s .1926

Dd. Lack. A W.—Convert. 7s 1892
Mortgage 7s.........oooveiieninins
Byra. Bing. A N.Y.—l1st, 7s. 1906
Morris A Essex—1st, 75 1914

Bonds, 7s.. 1900
7s of 1871.. 1901
1st, con., guar., 7s.. . 1915

Del. A Hud. Can.— * oupon 7s 1894
Pa. Div., coup., 1917
Albany A Susq.—lst, gu.,7s.1906

1st, cons., guar., 6s 1
Rens. A Sar.—1st, coup., 7S.1921
Denver City Cable—1st, 65

Deuv. AR. G.—Imp.,qg,, 5

Duluth A Iron Range—1st Sé 1937
1958

B Jenn. Va. A Ga.—1st, 7s..
Divisional 5s.......
1st ext., gold, 5s
Eqg. Almp., g.,5s.
Mobile A Birin.— , 9.,
Alabama Central—1st 6s..

m e—1st, extended, 7s..
2d, extended, 5s.....
3d, extended, 4%s.
4th, extended, 5s...
5th, extended, 4s...
1st, con., g., t'd, 7s..
Reorg., 1stlien, 6s..
B.N. ¥. AE.—ist, 7s.
N.Y. L. E. AW.—Col. tr.,65.19'22
Funded coup., 5S...ccccccuenienn 1969
Buff. A’ S. W.—Mortg. 6s___
Jefferson—1st, gu. g. 5s
Coal ARR.—6's".

Eureka springs—1st,

1933

g.
«vans. AXH—lstcons 65 19211

Mt. \ ernon—1st bs
Sul. Co. Branch—1st, g., 5s. 1930
Evans. A Indian.—1st, ecus..1926

No price Friday; tuese are tue latest quotations made tms wqQg.

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

Bid.
107%
11

116%

71

ibi”
116%

105%
115%

*104
*110

125

125
115*2

1211«
121%
116

123

»8
91
107 42

115
109

102%

Ask.

113%
117

106
72

119%

128%

121
104%

118
105%

16*2

100
524
104"

116%

1154

115

105
100~

Bid.

120
*99% 100%
101% 102%

SECURITIES. Ask.
»elint A P. Marq.—Mort.,
1st con. gold, 5s...
Port Huron—1st, .
Fla. CeD A Pen.—1stg. 1918
Kt Worth A R. G.—1st g., 55..1928
Gal. Har. A San Ant.—1st, 65.1910
Gal.H. AS. A.—2d mort., 7s..1905
West. Div., 2d 6s .
Ga. So. A Fla.—1st, g. 6S..ceene
Grand Rap. A Ind.—Gen. 55..1924
Green B. W. A St. P.—Jst 6s..1911
2d income, all subs, paid
Housatomc—Cons gold 55— 193
N.Haven ADerby, Cons.5s..1918
Hous. AT. C.—Waco A N. 7S..1903
1stg., 5s (int. gtd; ..193
Cons. g. 6s (int. gtd)
Gen. g. 4s.(int. gtd)..
Debent. 6s, prin. Aint. gtd.1897
Debent. 4s, prin. Aint. gtd.1897
Hlinois Central—1st, g., 4s...1951
1st, gold, 34s 1951
Springf. Div.—Coup., 6s 1898
Middle Div.—Reg., 5s.......... 1921
C.St. L.AN. O.—Ten. 1.,7S.189
1st, consol ...1897
1907
1951

6s...1920

105
100

81

*30
1011«
10331

82

124
105%

61%

ioi%

«7%
*70

105 105%
94

1t»7
111
109%
109%
116
104

88
121%

2d,
Gold. Ss cou
Memp D|v stg. 4s.......1951
Dub. A’ S. C.—2d Div., 7s ...1894
Ced. Falls A Minn.—1st, 7s..1907
Ind. D. A Spr.—1st 7s, ex. ¢p.1906
Ind.D AW —1st5s.g.,tr.rec..1947
2d, 5s, gold, trust receipts.. 1948
Inc. M. bonds, trust receipts —
Int. AG. N'n—1st,6s.g., oou.off. 1919
Kanawha A Mich.—Mort. 4s.1990
Kan. C.Wyan.AN.W.—1st, 55.1938
Kings Co. F.EI.,Ist,5,9..gu. A.1929
Lake Erie A West.—2d g., 5s5.1941
L. Sh. AM. So.—C. P.AA.—7s.1892
Buff. A Er.—New bonds, 7s.1898
. . 1906
Lake Shore—Div. bonds, 7s.1899
Mahon’g Coal RR.—l1st, 5s5.1934
Kal. All. A G. R.—1st gu. 5s.193b
LehighV. N.Y.—1st gu.g.44s.1940
Lehigh V.Term.—1st gu 5s,9. 1941
itchf. Car.A West.—1st 6s. g 191€
ong Island—1st, 7s. .
N.Y. ARwayB—I .g.
2d mortg,, INC.....cccceeveuennns 19
N.Y.AMai.. Beach.—1st, 7s, 1897

98%

109
79

86"

114%
116

109%
96
L16
bs"

N.Y.B.AM. B—1st con. SSg 1935
Brookl'nAMontauk—1st,6s. 1911
1st 5s 1911
SmithtownAPt.Jeff.—1st",7s 1901
Louis.Evans.ASt. L.—Con.5s.1939
Loins. ANash.—Cecil. Br, 7s5.1907
..1919

106%

bo'
105
115

L16
*62

90%

E. H. ANash.—1stos, g.
Pensacola Divisi

Leb. Branch Extension ..
Nashv. A Decatur—1st,7s..
S.f.,6s.—S. AN. Ala.. .
10 AO gold, 6s..
50 year 5s, g.,
Pens. A At.—1st, d...1921
Collat. trust, 5s, g 1931
Lou.N.Alb.ACh.—Gen.m.g.5s.1940
Lou. N. O. A Tex.—1st, 4s__ 1934
2d mort., 5s 934
Louis. St. L. A Tex.—2dg, 6s..1917
Manhattan Ry.—Cons. 4s....... 1990
Manito.S. W.Coloniza’n—b5s ,g.1 931
Memphis A Chari.—6s, gold.. 1924
1stcon. Tenn lien, 7s........... D>15
Mexican Cent. Consol.—4s, g.!91i
1st, eons, income 3s, g......... 1939
2d, cons, iuoome 3s 1939
Mexican Natlonal—lst g 165.1927
2d, income, 6s, “ 1917
Mlchlgan Central—ﬁs
Coupon, 5s..
Mortgage 4s. ..194
Mil. L. S.AW.—Conv. deb., 5s. 1907
Mich. Div., 1st, 6S.....cccccvnee 1924
Ashland Division—lst, 6s..1925
Incomes
Minn.A St. L.—1st, g. 7».
lowa Extension, 1st,7s
2d mortg.

115% 116
100

98%

112
100
103%
121%
120

04
24%

112
125

120

115
85

Pacific Ext.—1st, 65.
Impr. A equipment, 6s...... 1922
Minn. A Pac.—1st mortg., 55.1936
Minn.S.Ste. M. A Ati.—1st.55.1926
Minn.St.P.AS.S.M—Istc.g.4s.1938
MO.K.AT.—K.C.AP., ist,4s5,9.1990
Dal. A Waco—1st, 5s,gu..,.1940
Missouri Pacific—Trust 5s...1917
1st «oil., 5s, g 1920
St.L.Al. M.~Ark.Br.,Ist,7s.1895
Mobile A Ohio—ist ext., 6S...1927
St. L. A Cairo—4s, guar....... 1931
Morgan’s La. A T.—1st, 6s___
1st, 7s
Nash. Chat. A St. L.—2d, 6s..1901
New Orleans A Gulf—lst 6s .1926
N. No. E.—Pr. 1, g., 6s..1915
N. Y. Cent.—Deb. g. 4s .1905
N. J. Juno—Guar. 1st, .
Beech Creek—1st, gold 4s.. 193b 99%
Osw. A Rome—2d, 5s, g.,gu. i9i5 '104
Utica A BI. Riv.—43, g., gu. 192:.
N.Y. N. H. AH.—1st,reg.4s. 1903 108
N.Y. A Northern—lst g., 55.1927 105%
2d, 4S.ciiiiie 1927 63 65
N. Y. Susq. A West.—2d, 4%»s.1937 83 %
Gen. mort., 5s, g. ,.1940 88
N. Y. Tex. A Mex. —1st,4s,gu.191*
Nortli'u Pacino—Divid’ dscrlp ext. 103
James River Vai.—1st. Us... 1936

86

10741

109%
25%
114

101
102

101

ro.

(Vor. LIY,
SECURITIES. Bid. Ask
Northern Paoiflc.—(Continued.)—
Spokane A Pal.—1st, 6s...... 1936 106
St.Paul A N. P.-'-Gen., 6s5..1923 120 124
HelenaARedM'n—1st,g.,6s.193
DuluthAManitoba—Ist,g.6s1936 ioo’' 103
Dul.AMan Dak.Div.—Ist6s.1937 101
Cceur d'Alene—1st, 6s,gold.1916 105
Gen. 1st,g., 6S..cccciiciiennes 1938 104
Cent. Washmgton—lst ..6s.193b 100
Norfolk A West—General, 65.1931 117
New River, 1st, 6s 1932 T16
Imp. A Ext s 6s..... 111
Adjustment. M., 7s..
Equipment, 5s.......
Clinch Val. 1st5s. . 94% 95
Scioto Val. AN. E. —1st 4s .1990 81%
Ohio A Miss—2d consol. 7s. ..191 i¢%
Spring.Div.—1st7s 115
General 5s.
Ohio River RR. 101
Gen. g.,5s *85
Oregon A Califor.—1st, 5s.9.1927 93 98
Oreg. Ry ANav.—Col.tr. g..55.1919 80 85
Pan. Sink.F'd Subsidy—®6s, g. 1910 *95 105
Ponn.RR.-P.C.AS.L.-Ist,c.,75.1900
Pitts. Ft. W. A C.—1st, 7s...1912 138*9
2d, .1912 . 139
3d, 7s ..1912 130
Clev. AP, —Cons s. fd., 75.1900 119%
..1942 112

Gen. 4%s, g, Ny
St. L.V.AT. H. 6
2d, 7s..

Gd.RAI.Ext. .g.
Peo.AE.-Ind.B.AW. —Ist pf 7s.190< 114
Ohio Ind.AW.—lIstp ref.5s..1938
Peoria A Pek. Union—1st, 6s.1921 111
2d mortg., 4%S...ccccceervirrennne 1921 67
Pitts.C.CASt.L.—Con.g.4%sA1940
Pitts. Cleve. A Tol.—1st, 6s...1922
Pitts. A L. Er.—2dg.5s, “A”.1928 107%
Pitts. Me. K. A Y.—1st 6s....... 1932
Pitts. Painsv. A F.—1st, 5s5...1916 *95
Pitts. Shen. A L. E.—Ist.g.,55.1940
Pitts.Y'gst'uAA.—1st, 5s,con.1927
Pres: A Ariz. Gent.—1st, Gs g. 1916
2d income 6s
Rich. A Dauv.—D .1927 80
Equip. M. s. f., g., 5S5..ccccc.en. 1909
Atl. A Char.—1st, pref 7s..1897 100
Income 6s 1900 92
Wash. O AW. —st.4s. gu.oy., 0y.,1924
Rich.AW.Pt.Term.—6s. '97, tr.ree. 84
Col. trust 5s, 1914, tr. ree............
Rio Gr. Junct.,1st,guar.,g.,5s.1938 *91
Rio Grande So. —1st g, 55...1940 85%
St. Jos. « Gr. is.—2d ino......... 1925
Kan. C. A Omaha—1st, 5s..1927
St. L. A. A T.H—2d pref. 7s..1894 105%
2d m.inc. 7s 189 102
Dividend bouds.. . 65
Bellev. A So. 111—1st, 8s...4896 110%
Bellev. A Car.—1st, 65......... 1923 103
Chi.St.L.APad. —lst 9d.g.5s1917 10«
St. Louis So.—1st, gd g. 4s.1931 80
do 2d income ,5s.1931 50
Car. A Shawt.—1stg. 4s_ 1932 80
St. Louis A San Francisco—
2d 6s,g9., cl. A.. ...1906 111%
EqU|p 7s.. 1895 103
General 5s.. 1931 86
1st, trust, gold, 5s.. 80
Consol, guar., 4s.... . 70%
Kan. City A 8.—1st, 6s, g...191b
Ft._S. AV.B. Bg. -1st, 6s...1910 ~90"
St. Louis K. A S.\W.—1st, 6s.191b
Kansas Midland—1st, 4s, g. L937
st. Paul A Duluth—1st,5s_ 1931 iu>"
2d mortgage 5s. 1917 104
St. Paul Minn A 1909
2d mort.,6s. 1909 117
aneap Un 192*
Mont. Cen. —lst guar 6s..1937
1st guar. g. 5S..cecciiiiiiiniienne 1937 103%
East. Minn., 1st div. 1st 5s.190b
San Fran. A N. P.—1st, g., 58.1919
Sav. Amer. A Montg.—1st 6s. 1919
South Carolina 2d, 6s........... 1931
So. Pac. Coast—1st, guar.,4s. 1937
Ter.RR.As'nof St.L.-Ist,4%s.1939 94
Texas Central—1st, s. f., 7s... 1909
1st mortgage, 7S.....ccccceeiennns 1911
Texas ANew Orleans—1st,75.1905 112
Sabine Division, 1st, 6s....... 1912
Tex. A Pao., E. Div.—1st, 61.1905
111%

Third Avenue (N.Y).—1st 5s, 1937
Tol. A. A. A Cad.—6s.. ..1917
Toledo A. A. AG’ dTr—g
Tol. A. A. A Mt. Pl.—6s
Tol. A A. AN. M.—5s,g
Ulster A Del.—1st,con.,6.,
Union Pacific—1st, 6s.

Collateral Trust, 6s.. .
Collateral Trust, 5s .
Kansas Pacific— I bi 6s, 9. ..

1st, 6s. g

S.. .
Atch. Col. A Pac. —1st 6s..
Atch. J. Co. A W.—1st, 6s..

-1905
U.P. Lin. ACoI—Istg 5s.1918
Oreg.S.L.AU.N.coi. trst. 55 1919
Utah A North. —1st 7s.........190b

*72"
*TT1%

105 %
104%
Valley R’y Co. of 0.—Con. 63.1921
Wabash—No. Missou—1st, 7s5.1895 i08%
St.L.K.C.AN.—R.E.ARR.75.1895 106
St.CharlesBr'ge—1st,6s...19081109
West."Va. C. A Pitts.—1st, 65.1911 i07
Wheel AL .E.—1st. 5s, gold .1926 105%
Exren.'iou A Imp. s, 5s..... 1M9ol 94

103
116

63

109%

100
87
56%
39
81%

107

67%
114%
110

71%

L12
14

LI7 "
104

104%
iTF*

87%

us

.tiincellaueous A Unlisted. Bo id&—See 3d page preceding.
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J™Ninestmrot
Railroad Intelligjcttte

The Investors’ Supplement, a pamphlet of 150 pages»
contains extended tables of the Stocks and Bonds of Rail-
roads. and other Companies, with remarks and statistics con-
cerning the income, financial status, etc., of each Company.
It is published on the last Saturday of every other month—

viz., January,

March, May, July, September and November,

and is furnished without extra charge to all regular sub-
scribers of the Chronicle.

The General Quotations of Stocks and Bonds, occupying
six pages of the Chronicle, are published on the third
Saturday of each month.

RAILROAD EARNINGS.

Latest Earnings Reported.

Roads. Weekor Mo
Allegheny Vai. March.......
A*eh.T.A 8. Pe.. 4thwk Apr
Hall owned.- 4thwkApr

Total system 4th wk Apr
StL.ASan F.. 4thwk Apr
Halfowned.. 4thwk Apr
Tot.S.L.AS.F. 4thwk Apr
Agg. total .. 4thwk Apr
AtlantaAChar.’ February..
Atlanta A Flor'a April.....
Atlanta A W.Pt. March
B.AO.EastLines March
Western Lines arch .
Total March
Bat.AO.Southw 1stwk May
Bath A Ham’'nds March
Bir. A Atlantic. April..
Bir.8h.ATenn.R March
Buff. Roch.A Pitt 1st wk May
Bar. C.Rap. AN. April
Camden A Atl. March
Canadian Pacific 1stwkMay
Op.F'rAYad.Val December.
O0ar.Oum.GACh. February..
Car. Midland... February,.
Central of N.J. Decernoer.
Central Paoiflo. March
Central of S.C—February..
Ohar.Cin. AOhio April.
Ohariest'n A 8av Ma ch
Char.Sum.A No. April.
Oheraw. A Dari February..
Cheraw.A Salisb February..
Cbes. A Ohio.... lstwkMay
Ohes.0. A 8. W April........
Chic. Bur. A No. March
Chic. Burl. A 0. Maich.......
Chic.A East. 111 1stwk May
Chicago A Erie. March
Chic.Mil. ASt.P. 1stwkMay
Chic. AN'thw’'n. March
Ohlo.Peo.A8.L. I 1st wk May
Chic. R’k LA P... April .
Ohlo.St.P.AK.C. 1stwkMay
Ohio.St.P.M.AO. March..
Chic. AW. Mien IstwkMay
Cin.Ga. APorts. April........
Chn Jack A Mac. 4th wk Apr
Otn.N. O. AT.P. 4thwk Apr
Ala. Gt. South. 4thwk Apr
N. Orl. A N.E. 4thwk Apr
Ala A Vicksb. 4thwk Apr
Vloks.8h. A P. 4th wk Apr
Erlanger Syst. 4th wk Apr
OInn. Northw'n. April.........
dn. Ports. A V.. April
Col. A Maysv April
QIn.Wab.AMich. April........
Olev.Akron&Goi 4th wk Apr
dev. A Canton.. February..
d.CIn.Ch.AS.L 4tliwk Apr
Peo. A East’'n 4tb wk Apr
dev. A Marietta April...
Color. Midland. 1stwk
Col. H. V. A Tol. April.........
Ool.ShawueeAH 4thwk Apr
Colusa A Lake.. April..
Conn. River__ March
Current River.. 4th wk Apr
D”nv. A Kio Gr. Istwk May
DesM. No. AW April.........
Det.Bay C.AAlp April.........
Del.Lans’g ANo IstwkMay
Dalnths.s.AAi IstwkMay
Duluth A Winn. April
E.ieun.Va.AGa 4tuwkApr
Elgin Jol.AEast. April
Eoa.Lex.AB.8... Jauuary...
Evans.ALnd'plis 1st wk May
Evansv. A T. H. IstwkMay
Fitchbur March
Flint. AP. Mara. 4tli wk Apr
Florence February..
Ft W. A Rio Gr. 4th wk Apr
Ft.WorthADenv February..
G » Car'la a No February..
Georgia RR March
Geo. So. AFla.., Ap<il....
Georget'n AW'n February..
Gr.Rap. AJLnd.. Istwk May
Cin.R.A Ft. W. IstwkMay
Other lines... IstwkMay
Total all lines. IstwkMay
Grand Trunk.. Wk May 7
Ohio A Gr.Tr. WKApr. 30

ay

1891-2. 1890-1.  1891-2.
9 $ % !
2029771 197,983 573,543
783, 102] 760,158 10,141,159:
40, 18 42.946 548,774
654,,7-3 637,840 11,344,715
164. 79> 177,823 2,053,720
45,352  42.0951 538,260
148,,385: 143,968 2,740,365
803,,1681 781,809 14,085,080
71,263!  73,286i  131,822;
166 7,764!
34'678* 36.538! 119,285
1,530,041 1,414,928 4.488,842!
497,123 430,253 1,50~,i89i
2,027.163 1,845.180 5,996,031
42 4-»4 41,843 890,886
1,775 1,592 4,72
3.598 4.333 12.890
18,608 12,337 56,523
5«.567 54,858 1,033,096
292 957 254,267 1,325,803
30 751 33,781 101.881
364.000 347,000 6,683.270
42 590 46,103  583.357!
4,013 3,889 6.659
51433 6,344 9,60
1,155 408 1,176,896 14,201,767
1,109 597 1,246,986
10 698 9,966 19.510
8,600 10,753 48.155
65.487 79,349 197,778
8 *=64 5,974 52.484
9538 11,574 16,026
S«3: 3.465 4,834
137.807 165,883 2,896,563
171,026 170.05L
185,385 172,241 496,958
3,252 756 2.489,279 9.329,940
71,766 52,197 1,317,631
255 375 229.384 728,879
558 692 499,782 10.452,769
2,498,069 2,029,078 7,000.954
22.154 432,560
1,336,421 1.267,815 5,353,792
80,,844 84,250 1,550,843
,,878 550,410 2,015,505
34,95 31.636 630,761
5,197 5,370 19.459
15,262 1t;,098 212,299
117.,973 122,447 1,359,200
42,197 52,-52 584,379
31,120 31,415 399,258
17,301 16,311 207,213
15594 17,683 188,504
224,185 240,108 2,738,554
1,75 1,635 6,135
20.002  |~,5til 69.768
1,634 1,09 4,676
67.423 50,652 252,470
27,894 21,990 300,165
46,178 37,656 88,780
340, 169 353.118 4,242.167
47,498 40.556 567,731
28,093 31,026 105,111
35,294 36.824  695.433
280,353 253.008  982.357
14.045 9,408 201,315
1,695 1,422 6,283
93, 54 89,464 255378
4,111 2,786 51,776
151,800 141,9u0 2,900,16»
28,032 26,372 125,804
28700 32,576 121,465
20.888  22.3(>3 389,694
46,8*0  36.168  663.936
11,913 6,22 47,364
179,900 211,450 2,322,387
68,55 50.977 72.206
41,56 60,740 41,596
6,42 5472 120,374
21,471 9,668 413,406
599,419 575.006 1,687,390
70,,338 78,492 1,034,449
, 26 6.436 8,2
14,,81* 5,066 115,168
131,,871 110,156 266,610
,,05: 12,588 26,218
123 245 163,681 385,336
58,,952 4,392  249.862
4,,050 3.323: 8,159
47,916 42,238  832.691
7,,820 7.859  160.008
,,782 4,053 81,809
60,518  54.150 1,074,609
347,086 328,051 6,477,837
68,811 70,561 1,303.363
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Jan. 1 to Latest Date.

1890-1.

»

571,483
9,390,289
528.745
10,556.874
1,973,510
517,357
2,634.835
13,19i,710
153,767

130,096
4,165,933
1,291,721

6,618
2,779.687
483,307
7.067.013
1,249,384
607,623
8,562,423
5,630,325
338.593

6,i77,190
1.246,470

Latest Earnings Reported

Roads,
Week or Mo

Gr.Tr.—ﬁon.?\A—
Det.Gr.H a M. WkApr. 30
Great Nortb'n

8t. P. M. A M. April.

East, of Minn. April..

MontanaCent. April..

Tot. system. April.

Gulf & Chicago. April.”...
Housatonic February.
Humest'n&Shen April
Hutch. ASouth'n April..
Ilinois 0601181.. April..
Ind.Dec.AWest April ....
In. AGt.North'u 4thwkApr
tinteroc. (Mex.) Wk Apr 23
lowa Central..-. 4th wk Apr
Iron Railway... April..
JK'nv.T.&KW. March
KanawhaAMicb |stwk *ay
Kan.C. CI.LASp 4th wk 4pr
K.C.F.S. A Mem. 4tE(WkApr
K. C.Memtf@RApPr
Kan C.WyAN.W April
Keokuk A West. 4th wkApr
L. Erie All. &So April
L. Erie & West  1st wk May
Lehigh A Hud.. April
L. Rook A Mem 4thwkApr
Long Island — 1stwkMay
Louis.ife Mo.Riv. February.

Louis.Ev.&St.L. |stwkMay
Louisv.ANashv. |stwkMay
Louis.N. AACh. IstwkMay
Louisv.N.O. AT. |stwkMay
Lou. St.L.ATex. |stwkMay

Lynchb.&Dur'm January..
Memphis A Chas 4th wk Apr
$Mexman Cent... |stwkMay
Mex. National . Istwk May
{Mexican R'way Wk Apr.30
Mil.L.Sh.A West 4th wk Dec
Milwaukee AN« IstwkMay
Mineral Range.. April.........
Minneap. ASt.L. April
M. St.P. iM.......
Mo.Kan.&Tex.fc IstwkMay
Mo.Pac.&lronM |stwkMay
Mobile & Ohio.. «pril.........
MoutereyAM.G March....
Nasb.Ch.AStL.e Aprii........
N.Jersey AN.Y. March
New Orl. & So'n April..7.
N. Y. C.& H. R.. March
RomeW. & Og. March™
Tot. both rds. April..m...
L. E. A W. March
Pa. & Ohm March__
A March___
& - April
0] . Istwk May
Susq. AW.. March__~
Norf. A South’n. March
Norfolk Aweat.. |stwkMay
N'theast'n (S. 0.» March

N.
N. Y.
N. Y.
N. Y. &North'n. April..="
N. Y.
N.Y.

North'll Central. March
Northern Pacih» |stwk May
Wis. Ct. Lines. IstwkMay
N.P.A W.Cent. IstwkMay
Ohio A Miss....... IstwkMay
Ohio River........

Ohio Southern..
Omaha A St. L_.
Oregon luip. Co.
Pennsylvania ..
PeonaDec.Aitv.
Petersburg
Phila. A Erie...
Phila. A Read’'g.
CdalAlronCo.
Tdtal both Cos.
Pitt's. Mar. A Ch.
Pitt.Shen.A L.E.
Pittsb. A West'n January...
PIttS.Clev.AT. Jauuary...
Pitts.Pain.AF. Jauuary...
Total system stwkMay
Pitt.Young.<BA. March
Pt.Royal A Aug. February..
Pt.Roy.A W.Cat. February..
Pres.AAriz.Cen. April
Quincy O.AK.C. April
Rich.ADanviiie. January...
Vir.Midland..jJanuary...
Ohar.Col. AAu. January...
Col AGreenv. January...
West. No. Car January...
Georgia Pac.. January...
Wash.0.A W.. Jauuary...
Ashv. A Span. January...
Total Sys'm. 4th wkApr
Rich. A Poterib. March
Rio Or’'de South. 1stwk May
Rio Gr. West. IstwkMay
Sag.TuscotaciH. April
st.L.A.AT.H.B'» 4th wkApr
St.L.Southw’rn. IstwkMay
St.mil ADui'th April.......
San Ant AA.P.. April..
Sandersv A Ten. April..
8. Fiaa.AN.Pac 3d wkApr,
Sav. Ain. A Mon. April
Sav.Fla. A West. January
Silverton Aprii
Sioux City A No. April..
south nouud... March
South Carolina . April
Bo. Pacific Co.—
Gal.Har.AS.A. March-
Louis’* West.. March
Morgan'sLAT. March
». Y. T.AMex March..
ex. A N.Un March-
Atlanticsys.U. March..
‘acido system March
rotalo! all.. March....
So Fio. RR.—
Coast Div (Cal.) Maroh..—

April'.'..

1891-2.

21,0061
896,906

587.518
475,537
40,463
62,614
120,759

168,296
76.710
541.081

339.516
85,889
3-8,063
12,39»
140,913
976,087
2,682,339

1890-1.
*

19,721
789.496

47,2.7
108,30a

1»8.279
84,88b
537,305
43>,540
86,873
525,413
83,303
12,133
50,930
39,38i
307,958
5,218,70b
15,112
49,294
325,93*«
1,551,400
1,354.960
2.906,363
3,538
21,628
107,049
29,371

693
12.338
37,432

328.213
4,271
37,392

112,76»

351,124
69,529
429,378
A76
122,078
988.347
2,721.09

Jan. 1 to Latest. Date.
1891-2. 1890-1.
» *
372,139 351,681
3,850,347 2,716,123
289,836 199.748
357.033 378,720
4,497,216 3,2C4,592
11,532 12.157
218,551 209.787
54,191
20,224'
5,726,394
50. 141,415
1,149,539 1.114,199
596,608 553,863
10.290 13,122-
289.250 273,052
126,626 106,630
104,570 102,734
1.655.170 1,528,604
361 325 387,349
114.265 34
132,879 125,317
26.714 23.4
1,138.345 1,016,796
118.142 120.924
213.68* 227,218
1,113,874 1,071,618
68.112 58,284
434.389 492,935
7,111.547 6,513,123
1,006,435 51,127
1,275,604 1,265.831
224,851 159.251
10.789 10.591
488.265 543,908
2.638,105 2,391,088
1,388,124 1,467,095
1,101,510 1,4i-3,569
3,527.714 3,848.568
540 843 544,972
42.600 38,505
588.665 478,571
924,432 631,442
2,773,525 2,815,83*
8,766,556 8,106,419
1,134,407 1,185.699
239,691 220,740
1,663,047 1,256,568
64,012 57.129
45,103 56,458
9,546,002 8,802,287
858.557 9*0 908
14,040,40; 13,064,205
6.937.673 6,517,962
1.665.673 1,533,513
1,360,888 1,345,771
152,878 139.840
1,004,392 914.518
18,542 324.925
97,01
3.146.170 2,940,682
*209,851 248,493
1.670.035 1,506.447
7,017,188 7,343,867
1,692,435 1,596,289
8,709,624 8.940,156
1,414,18*2 1,375.150*
192.587 183,089
219,674 199,690
144,168 100,2t0*
859,072 915,600
15,076,642 15,270,501
295,152 2»9,0T0-
139,30b 1SS,2»B
1,057,895 983,528
5.336,581 4,734,407
5.061.035 3,944,371
10,397,616 8,678,778
13,e05 14,151
113,814 8*.136
94,819 107.049
38,047 29.371
15,11« 15,589
778,953 660,448
266,835 168,714
54,677 93,312
54.089 94,461
32,800 32,713
90,808 8t,824
432.900 526,900
141,500 183.300
68.500 95,700
71.600 90.900
63.500 82,500
182.900 168.300
9,72») 9,900
11,70 14,000
4,148,300 4,483,105
84.0 80 357
182,370 58,634
778,144 752,486
31.429 28,957
464,130 446,125
1,411,497 1,389,510
36,26 409,262
1,66 3,011
198 148 182,977
147,830 158 746
326,624 328,213
6,859 15.059
133.435 140,4 0
40.72
489,875 621.273
1,032.697 992,202
73,479 22b, 701
1,280.232 1,033 965
46.132 38,715
412,728 360,067
3,087,107 3.171,843
7,508,628 7.703,157

3,653,420 3,709,440 10.595,733:10,875,0f 0

164,687

161.847



798 THE CHRONICLE. [Vor. Liv,
Latest 'Earnings Reported. ~ Jan.1to Latest Da 4.th week, of April. 1892. 1891. Increase. Decrease.
R ds.
ones WeekorMo 1891-92. 1890-91. 1891-92.  1890-91. $ ? $ 9
Prev'ly report'di40roads) 6.322,507 6.00'.789 444,275 123,557
80.Pac.RR.- Oon ; $ Atchlsyon pToF A 8. Fe...) 783,102 760,158 22,944
Sou. Div. (Cau 532,144 Roadsj’ tg owned 1s.. 46,185 42,946 3,239
Arizona Div.. 144,138 8t. LouisA 8.Fran......... 164,790 177,823 13,033
New Mex. DiT 73,361 18.692 26.176 “Roads j'tly owned 1a. 45,352 42.095 3,257
Spar. Un. A Col 12.120 2a3a26 237201 Chicago AGrand Trunk.. 68.8H 70,561 1.750
Staten Isl. R. T. 67.252 3525 ‘363 Chic St. P. AKan, City.. 101,878  109.972 5,034
BtonyOl.&CMt.. 1,198 313’865 299.9.80 ChicagoAWest Michigan 53,444 44,01)8 9,436
SummitBranch. 94,221 535987 209395 Oin.N.O.AT.Pac.(5 roads) 224.185  240.108 15,923
Lykens Valley 70,823 gae650 509’373 Cleveland Akron A Col.. 27,894 24.990 2,904
Tot'l tooth Co’s 165,044 520081 6040 Cleve. Cin. Chic. Ast L .. 340,169 353118 12,949
Teun, l\éldl:;mdl.. 14,839 22381 ' eoria A Easter........ 7,498 40,590 6,942 » 076
exas entral.. : olorado idland.... . . )
X-»xas A Pacific 108 %‘g 2 Z%gggg 22?(?1(7)‘7% Col. Shawnee A Hocking. 14,015 9,408 4.637
ISx.S.Va AN.W 89555 346558 32067+ Current River.... s 4,111 .786 1,325
Xol.A.A.AN.M 2837  104'897 113.863 DetroitGr. H. A Milw... 21,006 19,721 1,285
Xol.Col. A Cln. 21874  482'506  467.627 Detroit Lans. A Northern 27,150 31.212 4,062
Xoi.A Ohio Cent 21874 482506 08499] EastTenn.Va AGa... ~179.900 211450 31,550
lol. P. & West.. 20050 674'921 567152 Flint A Pere Marquettj. 70.338 78,492 8,154
Xol.Bt. L. AK.C 2’287 5659 5.7G2 Grand Rapids A Indiana. 63.218 59,862 3,356
Tol.&So. Haven 21’679 69428 60.968 Cincinnati R. A Ft. W.. 11.14 11,293 151
Ulster ADel.... , ' ' Otherlines.......ccoc....... 98%9% 88'24157;3 10,201 99
UB'P%F.’_a,CA'ECE 453,457 544,641 937.205 1,177,304 Intemat'l A Gt North'n. R 9978 s A n
Or.RY.AN.Co. 272366 347,300 557,185 821,157 Kanawha A Michigan— 7364 6756 668 -
on P)é-c D.AG, 301006 371057 834950 760,117 Kansas City Clin. A8pr.. 106884 110138
St.Jo.&G'dJs. 21381 18,483 358,586 238035 Kan.Clty Bt S AMem. 550000 L gsa
Alioth. lines.. 1,570,407 1,366,413 3.312.6 2 2,846.783 Kan, City Mem. A Birm. 01 5’559
Tot.U.P.Sys. 2,782'111 2,682218 5,832,580 5,708.011 KeoKuk- Western....... 11 38 11533 175
Oent.Br.ALL. 96047 | 48,186 211549 _ 92,000 Little Rock A Memohis. 1138 11,213
Tot. contled 2.878,159 2,730/404 6,0447128 5:800.911 LOUIsV. Stlouis A Texas — 33.g35 29337
Montana Un 91603 91.409 182,823 176,016 Memphis A Charleston... 2a'883 82'070
Leav.Top. A . 2204 2755 4,286 4863 Mexigan Ralway. . 199%5 157133 592
704 ! , , '
Sontown do: 96512  97.238 192'829 186,979 Rich A Dany.(8roads).. 230055 247155 oo,
Grand total 2. 926 415 2,779.023 6,140.543 5,894,490 Rio Grande Southern---- 717400 65.400 6'000
Vermont Valley 13,714 40,709 =\ 39 Rio Glande Western...... 31450  30.140 1310
Wabash 224 600 224130 4,584,267 4,182,09t St. L. Alt. AT. H. tirches , ) ,
abash__ 102'97 0'>55 280169 276,960 8t Joseph A Gr. Island.. 21,381 18,483 2,898
WestJersey 89'452 95048 34511 357442 Toledo Peoria A Western ~ 22.027 21.773 254 5 500
Western of Ala. 35298 42,701 121091 185261 WesternN. Y. A Penn. 79,800 85,300 '
WestVir APitts. 51048 631%9(1) 1199995 15051 Total (90 roads).. 9,551,305 9,281,667 537,897 268,259
WheelingA L. E. 26,866 16,841 453,070  4055li  Net Increase <291 p.0.)  +eves-n 269,638 ...
il Co © 75,013 98,883 145,310
IR R 5179  6.655 22,687

* Figures cover only that part of mileage located in South Carolina
¢Earnings given are on whole Jacksonville Southeastern System.
b Kansas City A Pacific included in tooth years, cWestern A Atlan-
tic included in 1892, but notin 1891. d Includes earnings from fer-
ries, etc., not given separately. 1Mexican currency.

Latest Gross Earnings by Weeks—The

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the net earnings reported this week. A fu 1l
detailed statement, including all roads from which monthly
returns can be obtained, is given once a month in these
columns, and the latest statement of this kind will be found
inthe Chronicte of April 23. The next will appear m the
issue of May .21.

latest weekly — Gross Earnings.—>—— Vet Earnmgs.-—
R . . 1892. 1891. 1892. 891.
earnings in the foregoing table are separately summed up as Roads $ s
FlintAPere Marg.a,.Mar. 307,539 286,794 97,462 90,546
follows: Jan. 1 to Mar. 31... 805,923 767,095 231,525 188,079

The 52 roads which have reported thus far for the first week

of May show 3-74 per cent gain in the aggregate. Some of

431,851 358,100
1,207,088 1,198.412
4,313,731 4,246,332

Ilinois Central— aMar. 1,566,666 1,425,330
ﬂa . 1 to Ma gil 4641061 4,349,822
u?y to mar. 14,817,274 13,670,C84

H i i i Louisv. N. Alb. A C..Mar. 261,004 217,888 .90,635 . 36,773

the 'roads report earnings for only six working days this year» . 1 1o Mar. 31 692,053 594739 190’250 65 240

against seven last year. iLTzawinan Ocmt;M«.! Mar. 63-.665 558*009 168,931: 208,t>93

Jan. ItoM ar/ 3i 1,8561037 1,679,908 549,901 638,190

hChat St L foADr. 410,964 299 337 141,423 111,675

1st week of May. 1892. 1891.  Increase. | Decrease. 6.568 007,975 477,005
» 9 . | $ July 1 to Apr. 30... 4,534,184 3,331,500 1,738,355 1.349,275

Atch. Top & S.F.(2 rds 654,783 637,840 16,943 Ohio River,b ... Mar. 49,614 *8,210 17,147 12,097
St.L.AS. Fran. (2 rds% 148,385 143,068 4,417 Jan. 1 to Mar. 31... 140,887 134,507 50,063 41,495

Balt. % Onio Southw...... 2,494 41.843 651 Philadelphia A Erie..Mar. 343,934  325.938  82.257 101,861

Bnfialo Roch. APittsh... 56,968 24,358 13530 Jan. 1 to Mar, 31... 1,057,895 983,528 275,945 309,385

Ganadian Pacific ... 330007 165883 O 28076 Southern California.Mar. 193,869  £83,441 60,388 31,337

Gbicago A East. 11lingis 71766 52,197 19,569 July 1to Mar. 31.. 1,640,284 1,391,939 539,029 304310

i ilw. & . 692 499.782 58,910

82:?&30'&2% f_‘tsﬁ'oﬁ?sul' 532?2 17,794 4,360 a Net earnings here given are after deducting taxes.

Chicégo A West Michigéﬁ 34,950 31,636 3,314 I>Net earnings here given are before deducting taxes.

CD%Ir?\r/gE?A'\éiiglaenrdé'ri'dé"" 1%?_:%83 lzg‘_ggg 9,900 15? Interest Charges and Surplus.—The following roads, in

Detroit Lansing A North. 20,888 22,363 1,475 addition to their gross and net earnings given above, also

Duluth S. S. A Atlantic... 46,8 -0 36,168 10,652 report charges for interest, &c., with the surplus or deficit

Evansville A Indianap... 6,422 5,472 950

Evans. A Terre Haute. ... 21,471 19,668 1,803 above or below those charges.

Grand Rapids A Indiana. 47,916 42,238 5,678 InterH, rentals, tfc.—% ZBal. of Nel Earns,
Cincinnati R. A Ft.W.. 7,820 7,85 39 1892. 1891 1892. 1891.
Otherlines.... . 4,782 4.053 729 Roads. $ $

GraBd Trunk of .. 347,066 328,051 19,035 Flint APere Marq'te.Mar. 49,043 48761 48,419 42,485

Kanawha A Michigan— eriiz 2802 D260 Jan. 1to Mar. 31... 146,325 139,094 85200 48,995

Tone Selengvestern- gezon  gollls 7,210 Nash. Chatt. &St L Apr. 118344 88695  23.079 22,950

Louisv. Evansv. A'St. L.. 28,915 30,244) 1,329 July 1to Apr. 30... 1,149,005 ' ' '

Louisville A Nashville.. 374,745  338.740 41,005

Louis. N. Albany A Chic. 56,432 48,525 7,907

Louisville N,O. A Texas. 50,933 51,704 771 ANNUAL REPORTS

Louisville St. L. A Texas 12,738 7,021 4,817 :

Mexican Central 139152 119,553 19,599

Mexican National.. . 67,948 73,110 5,162 Flint & Pere Marquette Railroad.

Milwaukee A Northern'. 29,417 29,043 N 226

Mo. Kansas A Texas 175,453 160,047 15.406 (For the year ending Dec. 31, 1891~

Mo. Pacific A lron Mt... 427,000 409,000 18,000  ........

New York Ont. A West. 62,614 47,217 15,397 19.983 The report of Mr. W. W . Crapo, President, says : &

}’\lNO"LO'k /}W.ef.Ste’“ “““ %gg’igg 4}38;3%4718 53204 “ It was expected that the Union Depot and freight ter-
%tioggr?sinaCColer!l(t:'r'z'a'i"I'i'ﬁé 96.711 861873 9.838 ' minals at Detroit would be completed in the year 1891, but the

#0Ohio A Mississippi....... 71,715 83,303 11,538 work has been delayed, and tbe depot WI|| not be ready for
. ii-g%g igééi 2.‘2128 use until the midsummer of 1892.” * [ ]

EligteglggdAe \goeusttr?gpﬁm 13021 5'503 7518 “ The rail shipments of lumber from the Saginaw Vailey

Rio Grande Western... 36.700 35,500 1,200 and Lake Michigan points are rapidly increasing, and every-

St. Louis Bouthwestern.. 65,329 18(7)’;411; %gﬁg thing possible is being done to develop rail shipments and to

Texas A Pacific — 92'%8‘31 7'831 1933 decrease the shipments by water. The vast amount of hard-

26.717 21'874 4,843 wood which has Heretofore had little or no market, is now m

Toledo St.L. A Kan. Cit 34,265 40,051 5,786  demand, and will form an important part of your tonnage m

Wabash___ y 224,600 224,130 470

62,200 3,80 1,600 future. . ) o )
26.866 16.841 10,025 “ The freight rates affecting the principal points on your
lines have been materially reduced during 1891. By a general
Total (52 roads).......... 5,745,549 5,538,543 343,546 136,540 oqyction in the percentage basis of the State of Michigan on
Vet Increase (3*74 p.c.). 1 .. 207,006

* One day leas in 1892.
Our final statement for the fourth week of April cover» Q0
roads,jand shows-2'91 per cent gain.

April 10, 1891, the F. & P. M. proportion on rates between the
Saginaw Valley and eastern markets was reduced an average
of eight per cent. The reduction on all business from lines
west of taginaw to the Pittsburg district (which is the prrnei-
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pal market for forest products from that territory) was four-
teen per cent.

“ The Port Huron & Northwestern lines are earning more
than their interest account. The gross earnings on the local
business of the Port Huron branches, exclusive of the propor-
tion of earnings on through line business for the past year
were $414,637. The proportion of earnings allowed this divi-
sion on any business passing over the F. & P. M. proper and
the P. H. & N. W. is based on a mileage pro-rate. The opera-
tion of this part of the system cannot exceed an expense ratio
of sixty per cent. Therefore the net earnings from local busi-
ness alone on the above conservative basis would amount to
$165.000. Meanwhile this division earned $26,000 additional
as its mileage proportion of the line business routed via Port
Huron.

“ The narrow-gauge track between Yale and Zion, 12*13
miles, was abandoned on July 19, 1891, and the rails re-
moved.”

The operations, earnings, income, &c., have been as follows
for four years:

OPERATIONS AND FISCAL RESULTS.

1888 1889 1890 1891

Miles operated..... 379 384 627 630

Operation»— $ $
Passeng’s carr’dNo. 999,624 1,013,123 1,277,768 1,261,767
Passenger mileagel. 27,210,155 2%%%‘%%253 3‘%*‘%%210%55 32‘}‘2177268é2t§9
Bate p. pass. p. mile 2*730 ets. . 3 g
Frght (tons) carr'd 3,7-46,813 1,717,346 2,002,123 2,027,537
Fr'ght (tons)mil’'ge. 155,484.953 162,399.897 209,631.854 209.013,070
B tep ronp. mile. 1*028 ets. 0*977 cts.  0*938 cts.  0*934 cts.

Earnings— $ $ $ $
Passenger 743,002 719,935 869,217 860,412
Freight .. 1,598,395 1,587,012 1,966.934 1,953,017
Mail, express, &0... 61,677 63,186 87,424 87,195

Total gross eam’s 2,403,074 2,3'0,133 2,923,575 2,900,624
Oper. exgp's & taxes 1,646,424 1,623,297 2,042,409 2,039,411

Net earnings....... 756,650 746,836 881,166 861,213
P.e.ofop.ex.toearn. 68*52 68*48 69*86 70*30

INCOME ACCOUNT.
1888 1889 1890 1891
$ $ . $
Net earnings........... 756.650 746,836 881.166 861,213
332,939 366,421 558.104 581,771

Dividends.......cc...... 449,470 380,520 317,100 253,680

Total disbursem’ts 782,409 746,941 875,204 835.451
Balance forth« year def. 25,759 def. 105 sur. 5,962 sur. 25,762

GENERAL INVESTMENT NEWS.

Buffalo Rochester & Pittsburg—Phila. & Reading.—
Announcement has been made of the signing of a traffic
contract between the Buffalo Rochester & Pittsburg, the New
York Ontral as lessee of the Beech Creek Railroad and the
Philadelphia & Reading. The contract is said to be for fifty
years and involves the construction of twenty-seven miles of
road by the Buffalo Company from Du Bois, a point on its
line, to a connection with the Beech Creek road at Clearfield,
Penn. The Beech Creek road has a trackage arrangement by
which it reaches Williamsport, where connection is made
with the Reading system. The surveys of the Buffalo road’s
link have already been made and an existing charter will be
utilized. The principal outlets of the Buffalo Rochester &
Pittsburg for soft coal have been on Lake Ontario and Lake
Erie. The new arrangement will give it an outlet to Atlantic
tidewater. A large business in coke as well as in soft coal
will be secured to the Reading by the contract. It is believed
that the Reading has made this deal as the first step in a
policy to enter the market for soft coal and secure a large
increase of tonnage.

Canadian Pacific.—The annual
treal on the 11th. President Van Horne read the annual re-
port, which will be given in the Chronicle next week, as
pamphlet copies have not been received in New York in time
for this issue.

After the report had been read Mr. Van Horne made a
short statement to the meeting upon a few points not covered
therein. He ridiculed any idea of the Canadian Pacific at-
tempting to secure control of the Grand Trunk, although it
certainly had always been his policy to cultivate the most
friendly relations with the rival road. He also adverted to
the charge of bad faith brought against the C. P. R. in the
matter of the interest on the bonds of thé “Soo” road, and
stated that the accusation was unfounded. The Canadian
Pacific had been asked by the “Soo0” company for assistance
in the way of a guarantee on its bonds. This was agreed toon
the condition that the rate of interest should be reduced to 4
per cent, and that all bondholders should agree as to the rate
of interest. This was agreed to by nine-tenths of the bond-
holders, and Mr. Van Home was informed by the President
of the “Soo” road that he had been led to believe that the
Other tenth would accept.. The “Soo0” road was then on the
verge of default, and but for the intervention of the C. P. R.
a receiver would have been appointed.

The directors were empowered to sign a lease with the
Montreal & Ottawa Railway, in perpetuity, at an annual rental
of 5 per cent on the mortgage bonds issued, the bonds to be
for no larger sum than $17,500 for every mile of completed
road. The meeting also granted authority for the lease of thé
'Tobique Valley Railway on a rental basis of 40 per cent of the
earning» of the road. A lease for nine years of the Grand
Junction Railway at a rental of 40 per cent of the gross
earnings was also agreed to. Ip the case of the Montreal, &

meeting was held in Mon-
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Western Road, running from St. Jerome to St. Trudel, a lease
j for five years was agreed to. The directors were authorized

to take over the Qu’ Appelle Long Lake & Saskatchewan

Railway & Steamboat Company, complete the road, and take
I'any land subsidies the road was entitled to. The old board of
j directors was unanimously re-elected.

Charleston Cincinnati a Chicago.—A dispatch from Bris-
tol, Tenn., May 13. says: “ That portion of the Charleston
Cincinnati & Chicago Railroad which lies in Tennessee, 75
miles, was sold yesterday at Johnson City to satisfy a debt.
It was bid in by Samuel Hunt for the Reorganization Com-

! mittee for $200,000. The contractors, MacDonald, Shea & Co.
had a debt of $450,000 against it and William Kenefick held a
debt of $140.000.”

Chicago Gas.—The annual meeting of the Chicago Gas Com-
pany will be held in Chicago May 24, and it is expected that
a number of important matters will come up for considera-
tion. It is anticipated that at this meeting some sort of policy
in regard to the disposition of the property of the Economic
Gas Company, the charter of which was forfeited by the city
last winter, may be decided on. In addition the stockholders
will be asked to ratify the action of the directors in expending
a large amount of money in the purchase of the Economic
plant and franchises.

Cincinnati Hamilton & Dayton.—A dispatch from Cin-
cinnati, Ohio, May 9 said: There was a meeting of the
stockholders of the Cincinnati Hamilton & Dayton Railway
Company held here to-day for the purpose of voting upon the
subject of increasing the capital stock of the company by the
addition of 40,000 shares of common stock of the par value of
$ 0" per share (doubling the present issue) “ for the purpose,”
as the official call states, “ of constructing a second additional
track, extending its line or constructing branches, increasing
its machinery, rolling stock, depots, and for the purpose of
paying off any unfunded or floating debt, or for either or all
the purposes aforesaid.” Also for the purpose of voting on
the subject of authorizing the issue of $3,000,000 of 5 per cent
general mortgage gold bonds running fifty years, and the ex-
ecution of a mortgage to secure them. Both propositions
were ratified. One projected improvement is the building of
a central depot in Cincinnati with an elevated approach, and
it is also proposed to double-track the road from Cincinnati to
Dayton and lay four tracks as far as Hamilton, a distance of
25 miles.

Connecticut River.—Governor Russell, of Massachusetts,
has vetoed the bill for the increase of stock of this company.
“The bill,” he savs in his veto message, “authorizes an in-
crease of $2,420,000 of said stock, making the total authorized
capital $5,000,000, or about double its present amount. In the
absence of anv restriction in the bill this additional stock may
and no doubt'will be divided at itg par value of $100 among
the stockholders of said company in proportion to their hold-
ings. The present market value of the stock of this company,
as fixed by recent sales, is about $235 a share.

“ So that in effect this bill authorizes the distribution to its
stockholders of new stock nearly equal in amount to the pres-
ent stock at less than one half its present market value. The
difference between its par and market value will be clear
profit to each stockholder and represents the proportion of
new stock not necessary for the purposes of the company and
for which the company itself gets no benefit or return. Less
than one half of this proposed increase of stock, if sold at this
market value, would yield to the company as much money as
the whole increase so distributed to the stockholders.” * *

“To enable them to obtain this bonus nearly $1,500,000 of
unnecessary stock is added to the capital, the dividend upon
which at 10 per cent places an unnecessary burden of $150,000
each year upon the business of the railroad, that is, upon the
public. Every pound of freight and every passenger carried
by this company will contribute to meet this burden. Mean-
while this unnecessary increase of capital adds nothing to the
resources of the railroad, to the facilities for its use or to the
compensation of those who make such use practicable.” * * *

“1f there is objection to sale of the stock by auction, the op-
tion might well be given to the stockholders to take it at a fair
value, to be determined by the Board of Railroad Commis-
sioners. '

“While the Commonwealth has not made such provision by
general law applicable to all railroad corporations, it has already
established a precedent for such a policy in the future. In
giving authority last year (ch. 207, acts of 1891) to the Boston
& Lowell RR. corporation to increase its capital stock, it ex-,
pressly required that the new stock should be sold at public
auction. What was sound public policy then when applied to
that railroad seems to be sound public policy now as applied to
this road.”

Delaware S Hudson Canal.—At the annual meeting of the
stockholders of the Delaware & Hudson Ganal Company
Chauncey M. Depew, Cornelius Vanderbilt and Samuel Spen-
cer, the last-named representing Drexel, Morgan & Co., were
elected directors in place of John A. Stewart, W. W. Astor
and Johnston Livingston. The new board of directors is as
follows: Le Grand B. Cannon, James Roosevelt, Robert M.
Olyphant, Benjamin H. Bristow, R. Suydam Grant, William
H. Tillinghaat, Alfred Van Santvoord, James A. Roosevelt,
Alexander E. Orr, Oliver P. C. Billings, Samuel Spencer, Cor-
nelius Vanderbilt, Chauncey M. Depew. The changes made
in the directory are supposed to indicate a more perfect un-
derstanding between the New York Central and the Dela-
ware & Hudson companies. The old officers were re-elected.
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Ea>t Tennessee Virginia & Georgia.—At Knoxville, Tenn,,
the application before Chancellor Gibson is for an injunction
to restrain the company from becoming a party to the Olcott
plan and for a receiver for the company. The bill was
amended on Mav 7 so as to make the Richmond Terminal and
Danville companies the Olcott Committee and the East
Tennessee directors defendants. The pill also seeks to remove
the present board of directors of the East Tennessee Company
and to prevent either the Olcott Committee or the Richmond
Terminal or any other party or parties in their behalf or ben-
efit from voting the stock now held by the Terminal or now
held or controlled by the Olcott Committee. The defendants
will file an answer putting in issue and alleging the falsity of
every charge of insolvency, mismanagement and malfeasance.
The hearing is fixed for May 23.

Fall River Warren & Providence.—The Old Colony Rail-
road Company purchased at auction May 9, under the terms
of a mortgage, the franchise and property of the Fall River
Warren & Providence Railroad for $365,155.

Galveston Harrisburg & San Antonio.—In the suits of
Samuel S. Sands et al. against this company et al, there was
filed bv the defendants a petition and motion in the United
States Circuit Court at Galveston, praying for a hearing be-
fore the judges of the District and United States Circuit
courts as to jurisdiction, and that the temporary injunction
granted by the Harris County District Court be set aside. The
Hon. D. A. Pardee, United States Circuit Judge, granted the
prayer of the petitioners, and set May 20 as the day when the
case wid be heard by him in Chambers at New Orleans. The
case involves a claim against the Galveston Harrisburg & San
Antonio Railway Company of some $600,000.

General Electric.—The Boston News Bureau says: “ The
headquarters of the General Electric Company are established
under the law at Schenectady, N. Y. i'he general direction
of the company will be from 620 Atlantic Avenue, Boston.
The new issue of bonds will, it is understood, be upon pledge
of Thomson-Houston and Edison stocks deposited. The Gen-
eral Electric Company will make contracts with the Thomson-
Houston and the Edison Company to become selling agents of
electrical apparatus until consolidation of all interests can be
effected.”

Green Bay Winona & St. Paul.—The reorganization com-
mittee gives notice that about 90 per cent of the first mortgage
bonds and a large majority of the underlying securities and
stocks of the company have been deposited with the Farmers’
Loan & Trust Company under the plan of reorganization, and
a penalty of 2 per cent will be imposed upon all securities re-
ceived after May 14 next.

Mobile & Ohio.—In the suit decided last week by Chan-
cellor Tayloe of Alabama in favor of the D. J. Mackey party
of stockholders, an appeal*has been taken to the State Supreme
Court and will probably be heard in November next. In the
meantime all proceedings will remain in statu quo by virtue
of the appeal bond for $10,000. In concluding his opinion the
Chancellor says that the debenture deed of trust was valid
and binding, but “ I consider that | can require the Trust
Company to pay the $64,100, and | consider from these papers
which are before me that on the payment of that, so far as
these stockholders are concerned, the debenture deed in trust
is satisfied, and the power of the Farmers’ Loan & Trust
Company to vote this stock ceases.”

New York Chicago SCSt. Louis.—The results for the quarter
ending March 31, the first quarter of the fiscal year, were as
follows:

s—Quarter ending March 31.—

1891. 1892.
Gross earnings $1,570,946 $1,618.260
Operating expenses.. . 1,220,316 1,301,089
Net earnings. $350,630 $317,171
Other income___ i ,609 ,041
Total $352,239 $318,212
Interest, rentals and taxes. 253,695 259,553
BalanCe...cocooviivieeierieiee e $98,544 $58,659

New York Stock Exchange.—At the annual election of
officers of the Stock Exchange there were two tickets in the
field. The regular nominations were: President, F. K.
Sturgis; Treasurer, D. C. Hays; Secretary, George W. Ely;
Chairman, James Mitchell; Governing Committee, A. M.
Cahoone, W. B. Lawrence, James Seligman, W. B. Dicker-
man, C. W. Maury, F. M. Thieriot, S. C. Homans, H. G. S.
Noble, R. B. Whittemore, R. P. Doremus; trustee of the
gratuity fund, W. G. Strong; nominating committee, H. H.
Hollister, G. R. Sheldon, A. G. Hodges, H. Duncan Wood,
Ed. L. Rogers. The opposition or members’ ticket was the
same, with the exception of John Hone, who was put up for
Governor against H. G. S. Noble, and J. H. Jacquelin, who
was put againsi, W. B. Lawrence on the same committee. On
the nominating committee for 1893 the members put Charles
Stokes and Geo. H. Watson in place of A. G. Hodges and Ed,
L. Rogers. The opposition elected the entire ticket.

Tuesday, May 17, says the New York Times, is the one
hundredth anniversary of the founding of the New York Ex-
change, according to more or less veracious chronicles. On
that day will begin the operations of the new Clearing House.
Secretary Ely has sent out notices to the members of the Ex-
change that the Clearing House will be at 37 New Street, and
that clearings will begin with contracts due May 17. At the
first the Clearing House will confine itself to four stocks—
Philadelphia <t Reading, St. Paul common, Northern Pacific
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preferred and Louisville & Nashville. The list will be en-
larged as members become familiar with the workings of the-
new system. The provision of the constitution of the Ex-
change bearing upon the Clearing House says :

“ The Clearing House Committee shall designate from time
to time the securities which shall be cleared, and in all trans-
actions in such securities the deliveries shall be made through
the Clearing House, unless otherwise specially stipulated in
the bid or offer, or otherwise agreed upon.”

New York Stock Exchange—New Securities Listed.—Tb®
following securities have been added to the list:

New Fork New Haven * Hartford Railroad.—$5,000.000 addi-
tional capital stock after June 1, as issued.

The Third National Bank.—$1,000,000 capital stock.

New York & New England.—The President has issued a
circular to stockholders, in which he say»: “ It is firmly be-
lieved by your management that the business and net earnings
of your company can be largely increased by careful expendi-
tures for additional double track and other facilities. In ac-
cordance with your vote at the annual meeting, the direc-
tors have voted to issue, upon obtaining your written approval,,
a series of consolidated mortgage bonds.”

These bonds will be for an authorized amount of $25,000,000,
and bear not over 5 per cent interest in gold.

—The earnings for the quarter ending March 31 (the first
quarter of the fiscal year) have been as follows :

~-Quarter ending March 31—
189i# 1892

Gross earnings $1,345,770 $1,360,88»
Operating expenses.... 61,881 1,1/3,511
Net earnings.. $383.889 $187,077
Other income 1,546 1,51
Total $385,435 $188,592
Int., rentals and taxes.. 443,849 460,676
DefiCit e . $58,414 $272,084

Ohio Talley.—The terms of the agreement between the
Louisville & Nashville and the Ohio Valley Railroad have been
filed at Princeton, Ky.* On July 1 tne Louisville & Nashvill©
will transfer the Clarksville & Princeton branch to the Ohio
Valley, at a yearly rental of $12,000, for a period of 99 years.
The latter road agrees not to build to Clarksville or Nashville,
nor to any other point on the Louisvdle & Nashville system,
except Hopkinsville, Ky., within a period of three years. The
agreement was signed January 26, 1892.—BR. Gazette.

Railroads in New York State.—The following have reported
to the State Railroad Commissioners for the quarter ending
March 31:

NEW YORK NEW HAVEN * HARTFORD.

r- Quar end.Mar. 31.— <Nine mot.end.Mar.31.—
1891. 1892. 1890-91. 1891-92.

$ $
2,569,592 2,637,635 8,487,779 8,825.855

Gros* earnings...............
1,960,694 1,747,076 5.916,105 5,749,594

Operating expenses.......

Net earnings. 608,898 890,559 2,571,674 3,076,261
Other income 80,120 62,341 159,634 138,707
Total.viiiiieie, 689,018 952,900 2,731,308 3,214,96»
Int., taxes and rentals.- 424,660 420.500 1,253,854 1,2 .1,500
SUrplus..... coveveenee 264,358 532,400 1,477,454 1,953,468

DELAWARE LACKAWANNA & WESTERN
r-Quar end. Mar. 31.—

LEASED LINES.
Nine mo», end.Mar. 31.—

1%91. 18%2. 189%:91. 189%92.

Gross earnings............ 1,537,042 1,588,591 6,157,080 6,136,510
Operating expenses..,. 864,466 919,008 2,954,044 3,008,646
Net earnings.............. 672,576 669,583 3,203,036 3,127,864
Int., rentals & taxes... 582,916 592,249 1,722,997 1,799,761
Surplus.....ccceevevienens 89,660 77,334 1,480,039 1,328,103

ALBANY & SUSQUEHANNA AND LACKAWANNA A SUSQUEHANNA.
<—Quar. end. Mar. 31— <Nine mos. end. Mar. 31.—

1891. 1892. 1890-91. 1891-92.
$ $ $
Gross earnings................. 929,058 898,280 2,863,103 2,879,234
Operating expenses 600,687 515,733 1,652,181 1,620,282:
Net earnings.............. 328,371 382,547 1,210.922 1,258,952-
Int., rentals and taxes... 286,619 294,336 853,122 869,857
Surplus.....coecveeecreenn. 41,752 88,211 357,800 389,095
RENSSELAER & 8ARATOO».
<—Quar. end. Mar. 31.— - Nine mos. end. Mar. 31.—
1891. 1892, 1890-91. 1891-2.
. $ $ $ $
Gross earnings.... 467,468 503,281 1,969,040 1,981,687
Operating expens . 400,819 366,812 1,221,515 1,130,923:
Net earnings.............. 66,649 136,469 747,525 850,764
Int., rentals & taxes....... 284,216 297,433 821,222 884,893
DefiCit.covneiiiiiiees 217,567 160,964 73,697 34,129
WESTERN NEW YORK & PENNSYLVANIA

/—Quar end. Meh.31.— —9 mos. end. Mch. 31.—.

189 L 1s92. 1890-91. 1891-92.

Gross earnings.............. $808,785 $782,681 $2,695,720 $2,750,287
Operating expenses___ 577,306 555,525 1,846,570 1,865,861
Net earnings..........$231,459 $227,156 $849,150 $881,426
Other income... s s s ,543
Total..... .$232,872 $245,350 $854,068 $900,969

Int.,rentals, 152,223 162,832 453,083  492,020*
Surplus....... ST $80,649 $82,518 $400,985 $408,949

Poughkeepsie Bridge—Central New England & Western.
—The Reorganization Committee of the Poughkeepsie-
Bridge Company and the Central New England S Western



May 14. 1892.]

JEtailroad announce that a large majority of the stock and
mortgage securities have been deposited with the Fidelity
Trust Company in Philadelphia under their plan and agree-
ment for the reorganization of both properties. The commit-
tee have instructed their counsel to take the necessary legal
steps to begin immediately amicable foreclosure proceedings.
.Securities of the par value given below had been deposited
with the committee up to and including May 7, 1892 :

Poughkeepsie Bridge— Total issue. Deposited.
capital stock.... ...$5,000,000 $4,457,000
First mortsraee 5,000,000 4,781,000

Central New England & W
Capital stock 1,600,000 1,587,000
First mortgage bonds. 2,50 >,000 2,300,000
mGeneral mortgage bon 1,750,000 1,730,000
Total.viiciiieie $15,850,000 $14,915,000

The committee announces that securities not yet assented to
4he plan may be deposited until May 14 upon the payment of
the following cash penalties : Poughkeepsie Bridge Company
stock 50 cents per share and for each $1,000 bond $20. Central
New England & Western 50 cents per share, and for each
$1,000 first mortgage bond $30 and for each $1,000 general
mortgage bond $10. The reorganization committee is com-
posed of Arthur Brock, Charlemagne Tower, Jr., Joseph F.
Binnott, Richard Y. Cook and Harry F. West.

Southern Pacific.—On other pages will be found a sum-
mary of President Huntington’s annual report of this com-
pany. In the editorial columns of tne Chronicle are also
comments on the report, but all the statistical tables not being
jet to hand, the comparison of figures under the department
of “Annual Reports” in the Chronicte will be given later.

Mr. Collis P. Huntington has returned from his visit to the
Pacific slope, and speaks of the improvements and extensions
contemplated in the Southern Pacific system. The road is be-
ing straightened and leveled to tne extent of about forty
miles around Pecos,Texas, and this,when the work is finished,
will shorten the route 12 miles in actual distance, but will
save by equation about 40 miles in the haul and expenditure
of motive power. At Dragoon Summit, Arizona, the line is
being changed for about 20 miles to get it out of a “sag” at
that point. The road is also being lifted out of the bed of the
Healy River east of Yuma, Arizona, to the extent of 32 miles,
.and is being placed upon a higher level. The company is also
putting in two or three short spurs in the San Joaquin Valley.
On the new coast line between San Marguerita and Santa
Barbata, construction is going on rapidly. The road is to be
110 miles long and will cost about $3,000,000. It will require
.about two years to complete it, as a great deal of tunneling
must be done. The new road will furnish the Southern Paci-
fic two lines to Los Angeles and will also open up a new and
thriving country. The expenditures on the new road and on
the other improvements will amount to from $1,1)00,000 to
$5,000,000.

Tennessee Coal & Iron Co.—President T. C. Platt of the
Tennessee Coal Iron & R R. Co. returned last night from
Nashville. He is reported by KiernarCs as saying that the
.affairs of the company are in excellent shape, and that, not-
withstanding the low prices ruling for iron, the company is
making money. Besides ratifying the absorption of the De
Bardeleben Co., negotiations were set afoot for the acquisi-
tion of the Aldrich Co., a corporation doing an important
business and owning and operating one of the finest coal
properties in the Tennessee region.

Ten essee Midland.—At the general meeting in Memphis
this week the stockholders unanimously approved the execu-
tion of mortgages, securing issues ol $11,000 per mile of first
mortgage 5 per cent bonds and $9,000 per mile of second mort-
gage 5 per cent bonds in lieu of the present authorized issues,
reducing the bonded indebtedness of the company by
$10,000 per mile. The resignations of all the present
members of the board of directors were accepted, and
the stockholders elected in their stead the following board:
John T. Davis, William L. Huse, Alvah Mansur, T. H West,
T. J. Moss and James H. Allen, of St. Louis; A. S. Buford
and R. L. Traylor, of Richmond, Va.; John Overton. Jr., D.
T. Porter and T. J. Latham of Memphis. The stockholders
authorized and empowered the directors to make a
traffic contract with the Paducah Tennessee & Alabama Rail-
road Company, now in opera;ion from Paducah to Hollow
Rock, Tena,, and under construction to a junction with the
Tennessee Midland. Tn« board of directors at a subsequent
meeting elected T. J. Moss, of St. Louis, President; T, H.
West, of St. Louis, Vice-President and Chairman of the Board ;
John Overton, Jr., of Memphis, Second Vice-President, and
Frank P. Jones, of St. Louis, Secretary.

Toledo & Ohio C ntral—Kanawha & Michigan.—The con-
tract will be let immediately for the extension of the Kana-
wha & Michigan from Malden, W. Va., to Kanawha Falls, a
distance of 30 miles, the necessary fuuds for this having been
provided by a sale of K. & M. firstmortgage bonds. Tne work
will be completed by October, and will make a new trunk
line from northern Ohio to Richmond and Newport News’, via
the Toledo & Ohio Central, the Kanawha & Michigan and the
Chesapeake & Ohio. The three roads have made an agree-
ment to pro rate on all through freight. The Cnesapeake &
Ohio will build at ont e a bridge, costing $75,000, across the
KaDawha River, to complete the connection ; the relations be-
tween the two roads ar® said to be most friendly. The Toledo
& Ohio Central officers expect to make a better showing of
_net earnings during the coming months, as thé necessary ex-

THE CHRONICLE.

601

penditures for betterments and improvements will be very
much reduced. The road is in good condition and the pros-
pect for business is considered excellent. The winter demand
has left the Northwest bare of coal, and with the opening of
Lake navigation coal is being pushed forward. The April
earnings were abnormally heavy last year in anticipation of
the strike which occurred afterward. The earnings for May,
1892, are showing a substantial improvement.

Wall Paper Trust.—A combination has been agreed upon
among the principal wall paper manufacturers of the country
which may lead to the formation of a trust, or company, hav-
ing a capital of $20,000,000. Some definite conclusion will
probably be reached soon.

Western Traffic Association.—The members of the Ad-
visory Board of the Western Traffic Association met at the
Windsor Hotel. All the railroads but two were represented.
George Gould was present to represent Missouri Pacific.

Jay Gould’'s charges against the Southern Pacific were
taken up at this meeting of the Association. At the last
meeting in Chicago, about three months ago, an aijournment
was had without considering those charges.

The matter of the appeal from the decision of the Commis-
sioners as to the joint sugar tariff of the Southern Pacific, the
Atlantic & Pacific and the Atchison Topeka & Santa Fe came
up, and Mr. Stubbs read the explanation iu justification by
Mr. Huntington of the action of the Southern Pacific in the
matter. It was resolved that the statements made by Mr.
Huntington should be accepted as satisfactory and conclu-
sive. This action disposed also of the Atlantic & Pacific and
the Atchison & Santa Fe complaints. Mr. Huntington’s ex-
planation was that there was no tariff on sugar for that route
and that his traffic manager had to make one.

The Board by a unanimous vote excepted from the jurisdic-
tion of the Western Traffic Association Texas, Arkansas and
Mexico, traffic and.the Indian Territory, about which there
has heretofore been some question as to whether the Associa-
tion had jurisdiction or not.

As to the Burlington & Quincy and Rock Island, Chairman
Miller made the following statement:

“ The Chicago Burlington & Quincy and the Rock Island
railroads applied to the Commissioners to give them authority
to reduce freight rates to common points in Colorado and
Utah to such a figure a3 they claimed was being made by
secret rebates and cuts. The Commissioners refused to au-
thorize such reduction. The Chicago Burlington & Quincy
and the Rock Island thereupon appealed to the Advisory
Board and at the. same, time gave notice, according to the
agreement, that in ninety days from April 23 they would put
the rates in. The vote of the Board on the question of re-
versing the decision of the Commissioners was eight for
reversal and seven against—a two-thirds vote being requisite
to reverse. The notice of the two railroads is a legal action,
and in no way presages their withdrawal from the Associa-
tion.”

The subject of trans-Continental passenger traffic commis-
sions was considered, and a committee, previously appointed,
submitted the form of an agreement which is to be sent to the
president of every company in the Traffic Association and
Trans-Continental Association for signature, to go into effect
when signed by all the roads, not later than June 1. In the
event of its going into effect the Atchison Topeka & Santa Fe
will withdraw its notice of reduction of rates to meet the ex-
cessive commissions which it is charged are being paid.

The following Commissioners were elected: Aldace F ,
Walker, J. D. Midgley, J. N. Faithorn, E. P. Yiningand who-
ever may be elected Commissioner of the Western Passenger
Association, the resignation of W. W. Finley, who held that
position, having been received.

The Board adjourned to meet in New York in July next.

—The announcement is made in the advertising pages of
the Chronicle that subscription lists are open for the stock of
the Herring-Hall-Marviu Company. This company is a con-
solidation of the three great safe-making concerns of the
world, namely, Messrs. Herring & Co., the Marvin Safe Com-
pany and Hall's Safe & Lock Company. All of these estab-
lishments have been in business for many years, and each has
built up a large and profitable business. The business has
been profitable in spite of the keen competition between them,
resulting in a percentage of operating expenses which will be
greatly reduced through the consolidation whicn has just now
taken place. Notwithstanding this competition the profits of
the several concerns forla; term of years, as certified to by
professional accountants, have been equal to over 8 per cent
upon the common stock of the new company, after providing
for the regular 8 per cent dividend upon the preferred stock.
The new company has $1,800,000 of' 8 per cent cumulative
preferred stock and $1,500,000 of common stock. The entire
issue of the former and $)00,000 of the latter have been placed
in the hands of Messrs. John H. Davis & Co. and Messrs,
Connor & Co., of New York, to be offered to the public for
subscription at par. The subscription -lists will open on Mon-
dap, May 16, and close on or before Thursday, May 19.

—The California Loan & Trust Company of San Diego, Cal.,
has just issued a neat little pamphlet, entitled “ In What
Shall You and | Invest to Be Secure?” which describes their
7 per cent and 8 per cent debentures, &c. This publication:
can be obtained on application to Mr. E. J. Swayne, Vice-
President and Treasurer, San Diego, Cal.
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%tpoxts atifl poxaments.

SOUTHERN PACIFIC COMPANY.

ABSTRACT OF THE REPORT FOR THE YEAR ENDING DECEMBER 81, 1891.

New Y ork, March, 1898.
To the Stockholder».
The President and Directors herewith submit their report showing the operations of the proprietary lines of the Souther»
Pacific Company and those operated by it under leases for the year ending December 31, 1891, and statements showing their
financial condition at the close of the year.

MILEAGE OP PROPRIETARY AST) LEASED LINES.
The mileage of the railroads to which the earnings, expenses and traffic statistics herein appertain is as follows :

Total Total
Railkoads. Propri‘tary Leased Lines. December 31, December 31, Increase,
Lines. 1891. 1890.
Pacific Sv»tem.
1,474-54 1,474-54 1,319-67 154-87
388-10 388-10 384-74 3-36
171(6 171-06 171-06
104-00 1('4-0(> 104-00
390 38 390-38 390-38
53-60 53 60 25-90 27-70
1,360-28 1,360-28 1,360-28
567-50 567-50 554-60
57-50 57-50 57-50
28-50 28-50 28-50
115-44 115-44 115-44
Total Pacific SYSTEM ...t e 2,581-68 2,129-22 4,710-90 4,483-57
Atlantic System.
Morgan’s Louisiana & Texas Railroad.........ccccoevviiiiiiiiiiiiins covveies v 283-50 283-50 283-50
112 03 112-03 11203
. . . 207-73 207 73 207-73
Galveston Harrisburg & San Antonio Railway 936 90 . 936 90 936-90
Gulf Western Texas & Pacific Railway 111-20 111-20 111-20
. 91-00 91-00 9100
Texas Transportation Company....... o 8-00 8-00 8-00
Total Atlantic SYSTEM .cciiiiiiiiic e 1,750-36 1,750-36 1,750-36
Total length, main line, single track.........ccocoooiiiiii, 4,332-04 2,129-22 6,461-26
Second track:
South Pacific Coast Railway. 8-96 8-96 8-96
Northern Railway.......... 28-28 28-28
Central Pacific Railroad.. 8-97 8-97 7-72 1-25
Total second track... 37-24 8-97 46 21 1-25
Total length of single track.... 4,369-28 2,13819 228-58
Length of SIdiNgS.....ccoiiiiiiiiii 776-60 413-43 1.19003 1,096-22 93-81

BHIF* Does not include 242-51 miles between Mojave, Cal., and The Neelies, as tins line Is perpetually leased, and contract delivered for its
sale to the Atlantic <t Pacific Railroad Company, th it Company paying, as rental, an amount equal to the interest on the bonds which were is-
sued on said line. This rental amounts to the annual sum of $436,266, and is treated as rental received for account of the Southern Pacific
Railroad of California in the accounting between it and the Southern Paeiflo Company, as the interest paid by the latter, as lessee includes in-
terest on all the qutstanding bonds. In the report of the Southern Pacific Railroad Company of Californja this mlleage is included as it I«
covered by its thirty-year six per cent bonds.

The average number of miles operated for the year was 6,375-53 miles, an increase of 322*07 miles over the average number
operated in 1890.

In addition to the aforementioned lines of railroad the Company operates also a line of ocean steamships between New
Orleans and New York, New York to Galveston, New Orleans to Havana via Tampa and Key West, Fla., New Orleans to
Bluefields, Nicaragua and Bocas del Toro, and. Morgan City to Yera Cruz, Galveston and Brazos Santiago, aggregating 8.796
miles. Also several lines of inland river steamers, ferries and transfers in Louisiana and Texas aggregating 179 miles, and
in the State of California aggregating 348 miles, making a total of 9,323 miles of water lines. For the details of these steamer
lines, and the various divisions of the railroad lines, you are refitred. to table No. 1, and for the floating equipment employed
in the ocean, river and ferry service, their character and capacity, to table No. 30, accompanying the report of the Secretary
and Controller.

GENERAL OPERATIONS.

The transportation earnings, receipts from other sources, operating expenses, fixed and other charges payable under the
respective leases of the above-named railroad and steamship lines, are, in the following statement, treated as a whole, irre-
spective of any division of profits, or losses, which may inure to, or become a charge against, the income account of the
Southern Pacific Company.

Receipts and Disbursements. Pacific System. Atlantic System Total 1891. Total 1890. Increase. Decrease.
Average miles of road operated.......ccccoceevrriinnienns 4,625-17 1,750-36 6,375-53 6,053 46 322-07

Gross earnings:

Railroads and ferries.. 7,010,078 16 10 485 254 74 $47,495,332 90
$ Steamship lines . $3 $ 3031 &3 $42 793031 53 $45 :‘71‘71% :5588 }E $2,64 6 %
Transportation lines in Louisiana and Texas 161 451 05 161,

451 05 131,664 25 29 786 80
*gzg%gggg %g $13,439,737 72 $50,449, g;ll_

Total transportation earnings...
Operating exXpenses.......ccceeuee..

1
1
5 88

9.354,816 72 31,163,611 94 %‘%%E% 102 %% $2'09§;§,%5 85

$15,201,282 94 $4,084,921 (0 $19,286,203 94 2 2 7
'469'83b 94 94,354 59 $ '564.183 53 $17’%83’,%’8% %% $ ,og%gg? 08

Earnings over operating expense« ...
Trackage and other rentals

Total i - $15,671,121 88 $4,179,275 59 $19,850,397 47 $17,707,007 72 $2,143,389 75
Oth;:e_r payments chargeable to income from opera-
ons:

Taxes.... $1,036,480 87 225,503 38 $1,261,984 25
Betterm d '259,569 9L $ $ '259'569 91 %L %%4’%%% %33 $27,685 82 $6,055 7*
Interest on bonded debt 8,675,587 42 1,954,312 81 10,629,900 23 10,259,819 79 370,080 44 '
Interest on floating debt.... *72'175 5 88,893 20 16,717,64 '315.021 89 ' 293,304 25
<C.P. RR rentals and sinking funds 3,219,539 96 3219539'06 2, 259 70129 959,838 67 '
Rental California Paoiflo RR".. '612,021 00 612, 021 00 "606.," 00 00 6,021 00
Trackage and other rentals 116,196 62 370,507 98 486,704 60 388827 3L 97,877 29

TOtAl e $13,847,220 22 $2.639,217 37 $16,486,437 59 $15,329,294 34 $1,157,143 25

BalanCe oo $1.540.058 22 $3,363,959 88 $2,377,713 38 $986,246 50

* Credit.

In addition to the above expenditure, there was advanced for betterments and additions for the benefit and account of
the proprietary lines the sum of $1,868,263-67, and $147,194-91 for the benefit and account of the leased lini a total of $2 015 -

Ot S1-668; 771'~ advanced in 1890 for similar account. Including these advances fo? tne nurp .se of
masoertaimng th© total outlay for the year, the gross receipts ©xceeded the disbursements of every character by $1,348,501*80,
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against $710.942-06 in 1890, an increase of $637,559-24, exclusive of $180,290-01 net income of the Southern Pacific Company
from other sources.

The results for the year show a marked and gratifying improvement over those for 1890. The increase in the grots earn-
ings resulted, to some extent, from the exemption of the interruptions to your traffic from snow blockades and extensive
washouts and landslides which prevailed so exceptionally in the earlier part of 1890 ; and the exemption from the expenses
incident to repairing the damage caused thereby also contributed its share in the improved net results.

There was an increase o' $2,144,816 04, or 6 15 per cent, in the gross transportation earnings of the Pacific System, but a
decrease of $47,503-97,-or .35 per cent, in the gross transportation earnings of the Atlantic System, leaving a net increase of
$2,097,312 07. The decrease in the Atlantic System is partly due to the interruption of its traffic by the Ames crevasse, about
eight miles above Algiers, which necessitated the handling of traios and freight over a temporary transfer, about twenty-five
miles above the city of New Orleans, for a period of nearly three months. Another factor in this decrease was the hostile
attitude of the Railroad Commissioners of the. State of Texas towards the railroad interests in that State, which unsettled
important commercial industries along the line of the road for several months, and checked the output and movement of
their products ; and the sweeping reduction of rates ordered by said Commission in the la3t three months of the year.

OPERATING EXPENSES.
The operating expenses of the railroads, ferries, steamships and transportation lines have been as follows :

For Pacific System. Atlantic System Total 1891. 1 Total 1890. Increase. Decrease. Per Ot
Maintenance of way and structures— $4,875,327 62 $1,865,861 73 $6,741,189 35 ; $7,579,861 33 $838,671 98 11-06
Maintenance of eqﬁipment,,, 249,667 7i 1,035,989 93 4,265,657 64 ! 3,853.78191 $431,875 73 11-21
Conducting transportation.. 11.755.016 20 3,768,205 17 15,523,221 37 i 15,031,214 35 492,007 02 3*28
General expenses 1,928,783 69 632,297 81 2,561,081 50 1 2,681,43107 120,349 57 4-49
2,052,462 08 2,052,462 03 2,001,667 11 50,794 97 2-53

7,146 85 7,146 85
LI LY PO 821,808,795 22 »9,354.816 72 $31,163,611 94 $31.155,102 62 $8,50932 .. LI =03

The operating expenses of the railroads and ferries of the Pacific System have absorbed 58 93 per cent and those of the
Atlantic System 68 59 per cent of the gross earnings, the average for both systems being 61*77 per cent, as against 63 86 per
cent in 1890. The steamship lines have been operated for 73-48 per cent of their gross earnings.

There is a decrease in the operating expenses of the Pacific System of $174,569 97, or *79 per cent, resulting entirely from
the exemption of the extraordinary expenses occasioned by the snow blockades and washouts in the early part of 1890, but
there was an increase in the operating expenses of the Atlantic System of $183,079 29, or 2-00 per cent, largely due to the dam-
ages caused by the Ames crevasse, leaving an increase for the year of $8,509 32, The details appertaining to these expenses are
more fully explained under the heading of “ Operating Expenses” above.

The increase and decrease in payments chargeable to income from operations are, in the maln explained bv the title of
the items. Of the increase of $370,080 44 in interest on bonded debt, $110,846 66 is for account of the Southern Pacific RR. of
California, $127,097 77 for account of the Oregon & California RR.. $96,114 80 for account of the Central Pacific RR., and
$30,354 17 for account of Northern California Ry., and is occasioned by an increase in the bonded debt of said Companies dur-
ing the year. Of the decrease of $298,304 25 in balance of interest charge on floating debt, $227,406 76 is for account of pro-
prietary lines and $70,897 49 for account of leased lines, and is occasioned by an increase in the net assets of the said Com-
panies during the year. Of the increase in the payments for account of the Central Pacific Railroad, $89,565 60 is in U. S.
Sinking Fund requirement, $23,130 79 in Land Department expenses, $62,717 10 in miscellaneous rentals, and $784,425 18 in
rentals due under the lease arising from the increase in earnings over 1890.

PASSENGER EARNINGS AND TRAVEL.
The passenger earnings on the railroads, ferries and steamships have been as follows :

From— Pacific System. Atlantic System.  Total 1891. Total 1890. Increase. Decrease.
Through passengers $2,793,294 75, $535.140 97 »3,328,435 72 $3,115.438 73 $212,996 99
Localgpagsengelga... 8,538,485 43 1,135,141 98 9,673,627 41 8,986,620 10 687,007 31
Steamships 49,365 37 49,365 37 58,919 21 $9,553 84

Total 1891 $1.1,331.780 181 $1,719,648 32 $13,051,428 50 $12,160,978 04 $890,450 46
Total*1890 10.471,167 84J 1,669,810 20 12,160,978 04

INCrEASE .ot et $840,612 34" $49.838 12 $890,450 46 1

There was an increase of $217,752-82, or 8*45 per cent, in through travel on the Pacific System, the greater partof which
occurred in the first three months of the year, and resulted from the uninterrupted operation of the line against a period m
1890 when through train service was suspended for a considerable length of time by snow blockades and washouts. There
was, however, a steady increase in this class of travel during the entire year, and particularly via the “ Shasta roate. On
the Oregon & California there was an increase in through travel of $45,483*01, or 23-79 per cent; and m local travel of
$53,685-19, or 7-32 per cent. On the Atlantic System there was a decrease in through travel of $4,755 83, resulting largely
from the interruption to through service by the crevasse above Algiers, hej-eiibefore referred to, and partly from the loss of
emigrant travel by the withdrawal of the French line of steamers to New Orleans. There was an increase on the Pacific
System of $622/59*52, or 7*87 per cent, in local travel, including ferry-suburban, which resulted partly from the uninterrupted
operation of the line, as already referred to, some to the additional miles of road operated, but the greater part to the improv-
ing local travel between California and adjacent States. On the Atlantic System there was an increase m local travel of
$64.147 79, or 5-99 per cent. The number of passengers carried increased 17-07 per cent, principally in the State of Louisiana,
but the haul is short, and this, in conjunction with a reduction in rates from four tp three cents per mile, accounts for the
small per cent of increase in earnings. The decrease in earnings of the steamship line occurs on the Texas and Nicaragua
lines, where railroad extensions now reach the territory hitherto served by this Company’s steamers.

There were carried during the year 226,539 through passengers, an increase of 9,148, or 4"20 per cent,.and 0,741,350 Iocal
passengers, an increase of 61.8,58 * or 10*09 per cent. On the Pacific System there was an increase of 8.269 through passen-
gers, or 5"32 per cent, and of 489,051 local passengers, or 911 per cant. On the Atlantic System there was an increase ot 879
through passengers, or 141 per cent, and of 129,529 local passengers, or 17*07 per cent. The small average miles traveled on
the Pacific System is due to the large ferry-suburban travel, which averages only 9*51 miles per passenger; eliminating these,
the average mileage per passenger would be 68*15 miles.

FREIGHT EARNINGS AND TONNAGE.
The freight earnings on the railroads, ferries and steamships have been as follows :

From— Pacific System. Atlantic System), Total 1891. i Total 1890. Increase. Decrease.

Commercial freight—
Railroads and ferries..
Steamships

Company freight..

$8,159.741 09; $29 668 33500 | $28,326,110 PO $1, 342 22410 )
$21,508,593 91 2,743,666 56 43.666 56 2,716,41120 7,255 36 Inc. Miscel.
1,022,467 f ) 240,787 76 1,263.255 66 1 1,097,458 24 165 797 42

Total 1891.... $22,531,061 81 $11,144,195 41' $33,675,257 22 ; $32,139,980 34  $1,535,276 88
Total 1890.... 21,064,508 81 11, 075,47153  32.139,980 34
INCFEASE vovveveieeveiriieiieeeieseeee e $1,466,553 00 $68.723 «8  $1.53%276 88

Of the increase in commercial freight, $1,336,036 35, or 6*62 per cent, has been on the Pacific System, and $33,443 11, o
*31 per cent, on the Atlantic System; and of the increase in Company freight, $130,516 65, or 14 63 per cent, has been on Pacific
System, and $35,280 77, or 17-16 per cent, has been on Atlantic System, the latter being mainly due to the large amount of
gravel hauled over long distances to ballast the Louisiana Western and Morgan’s Louisiana & Texas Railroad. *

The marked improvement in the earnings from commercial freight on the Pacific System resulted from the increased
local development and production, briefly referred to in the report for 1890. Of the above increase, $682,138 78."or 17*52 per
cent, was in east-bound through freight: $195,523 22, or 5*53 per cent, was in west-bound through freight, and $508,374 35, or
3*90 per cent was in local freignt. The grain crop of California was good and prices were much.better than in 1890. The
fruit crop was large* but, owing to the.unusually good crop in the East, the prices obtained were not as satisfactory as those
obtained under the favorable conditions which prevailed in 1890. The shipments of wine and brandy have been the largest iu
the history of the Company, and reached 12,894,244 gallons. L* -1 r
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On the Oregon & California the earnings from through freight have increased $53,360 16, or 57-35 per cent, and there is *
steady increase in this class of traffic. The earnings from local freight have increased $57,527 84. or 8-56 per cent. Both*
classes of earnings were diminished by the small hop and grain crop. The mild winter in the Northwest reduced the ship-
ments of cattle, and the high price of salmon reduced the shipments of this article to the Southern States about one half of
what they were in 1890.

On the Atlantic System there was an increase in the earnings from through east-bound freight of $199,153 30, or 13 85 per
cent, and in the steamship lines of $27.255 36, or JO'03 per cent. There was, however, a decrease in earnings from through
west-bound freight of $31.773 41, or 1-06 per cent, and in the earnings from local freight of $161,192 14, or 4-82 per cent
leaving a net increase in earnings from commercial freight of $33.443 11. The net increase in earnings from through freight
is due to the transportation, by the rail lines east of Houston, of cotton formerly handled by this Company’s steamers from
Galveston, and east-bound California traffic.

The movement of commercial tonnage over the railroads and ferries, excepting that carried on steamships, has been as

follows :

Pacific System. Atlantic System.  Total 1891. Total 1890. Increase. Decrease.
Tons carried 5,688,056 1,931,402 7,619,158 7,249,328 370,130
Tons carried one mile.. 1,172,072,186 617,377,873  1,789,450,059 1,754,139,286 35,310,773
Average length of haul.. 206-05 319 65 234-85 241-97 e 712
Average receipts per ton mile.. 1-835 1-321 1-658 1-608 00

Of the above tonnage 1,620,517 tons were through freight, an increase of 4*54 per cent, and 5.998.941 tons were local
freight, an increase of 5-26 per cent, over 1890. In addition to the above tonnage there were carried 1,703,331 tons of luel and
other material for Company’s use, aggregating 289,011,664 ton miles, on which was charged an average rate of freight *437
cents per ton mile.

BETTERMENTS AND ADDITIONS.

There, has been expended during the year for betterments and additions the sum of $2,275,028 49, of which $2,015,458 58
has been charged to the proprietary and lease dlines. being for their benefit and account, and the balance, $259,569 91, has been
charged to the income account of the Southern Pacific Company.

DISTRIBUTION OF EARNINGS.

The earnings which remain after the payment of all charges under the several leases or otherwise from the general ODera-
tions are distributable as follows: y

Net profits remaining after the payment of operating expenses, taxes, fixed and all other charges under lease of the following
proprietary companies embraoed in Omnibus lease : S. P. RR. of California, 8. P. HR. of Arizona. S. P. RR. of New Mexico
Morgan’s La. and Tex. RR. <&83. Co , Louisiana Western RR. Co., and iransportation lines in Lo'iisiana and Tex ts

Net profits remaining after payment of operatlng expenses, taxes, fixed and all otuer oharges under lease of tne following* pro-

prietary companies, viz.:

' $2,177,378 2%

NOFTREIN RATIWAY oot ettt £ st et eabe e = eeieerenerenenes 7fi0 00
Roads in Texas, viz.: T. AN. O. RR. Co,, G. H. &S. A. Ry. Co.,, G.W. T. &P. Ry. Co. and N. Y* T. di M. Ry! 9 '~
[0 O PP PP PP PP PPN ’ 445,021 07

Net profits remaining after payment of operating expenses, taxes, fixed and all other oharges under lease of the 1,218,781 Of
following leased lines, viz :
South Pacific Coa-*t Railway 124.816 72
California Pacific Railroad.. 113,069 95
Due Southern Pacific Company, v :
For ten per cent of net profits ‘under Omnibus lease.. .. . $241 930 93
For profit from operation of Northern Railway S A e 63 505 76
305,436 69

Making a total distribution between the various interests of...........

Balance from Statement of General Operations......c..ccccceienenienenieneeneenne $3,939,482 71

$3,363,959 88

Due from Oregon & California Railroad for account of operations in 1891 489,147 35
---------------------- 3,853,107 2%
B alANC et et ettt
Profits accruing to Southern Paoiflo Company, included in the above distribution, viz.. o $86,375 4%
Profit« undér Omnibus lease $241,930 93
Northern Railway Company, profits from operation. 63505 76
South Pacific t oast Railway, profits from operation. 124'816 72
California Pacific Railroad, profits from operation.... 113069 95 &
-------------------- 543,323 36
Leaves @asurplus 0f ... s e ettt bttt ehea e £ttt b b h £ R Rt et s £ eheateb et b s eh e ne ettt nan $456.947 8%

The actual results of the year’s operations, as shown above, has been to practically increase the assets of the proprietary
companies in the sum of $3,396,159 35, which sum inures almost entirely to the Southern Pacific Company, as the principal
owner of the stock of said proprietary companies. This is exclusive of $458,947 88 accruing to the Southern Pacific Company
from the operation of leased properties, and $18 ),290 09 income of Southern Pacific Company from other investments, which,
if added to the $3,396.159 35, will make a total of $4,033,397 32, against $2,641.303 09 in 1890, an increase of $1,392,094 23.

The profits of $456,947 88 which inure to the Southern Pacific Company in the above distribution are shown in the in-
come account of said Company, but the $3,396,159 35 accruing to the proprietary lines are included in the assets of the re-
spective companies.

COST OF ROAD, ASSETS AND LIABILITIES OF PROPRIETARY COMPANIES.

Assets. Liabilities.

Cost of road and franchises .. s
Betterments and additions since acquisition..

=Mortgage bands...........ccoce.n.
State of Texas school debt..

$289,996,360 96
11,272,667 10

State of Texas subsidy lands..... 2,234,031 78 Capital stock

Other lands in State of Texas. 255,595 99

Stocks in proprietary companies. 751,933 96 Sinking funds uninvested..
Stocks in other compames 93,900 00 Southern Pacific Company..
Land contracts.. 2,879,415 65

Cash......... - 132,556 07

Bills receivable 190,56176

Sinking funds..... . 1,586,41170

Individuals and companies.. 69,833 66 Balance from income account........cc.cc......
Unadjusted accounts 139,914 08

Southern Pao. RR of California 5%bonds in treasury 878,000 00

Equipment unapplied... 237,262 2L

Total.. $310,718,444 92 TOTA Lo
Of the above $164,717,227 capital stock, the Southern Pacific Compaay owns $162,382,750, and $1,419,800 is owned by the
proprietary companies.
<Comparing the totals with those for the year 1890, there has been an increase in the bonded liabilities of $4.505,500, of
which $3,514,000 is for Southern Pacific Railroad of California 5 per cent bonds, less $463,500 six per cent bonds, redeemed’,
from the proceeds of land sales and other income, and $1,453,000 for Gulf Western Texas & Pacific Railway 5 per cent bonds,,
with a decrease in current liabilities of $1.989,757 30, and an increase in cash, bonds and other available assets of $1,191,633 48.
There have been charged off worthless accounts amounting to $1,245,939 99. which consist principally of the claims of the
Morgan’s Louisiana & Texas Railroad & Steamship Company against the Houston & Texas Central Railway Co. and the
Texas Central Railroad Company.
INCOME ACCOUNT SOUTHERN PACIFIC COMPANY DECEMBER 31,

Disbursements.

1891.

R eceipts.

Loss in operation of— Balanoe from last vear .$2,407,260 63:

Northern California Railway $50,793 70  Profits under Omnibus Lease.. . 41,930 93
Marysville Steamers... 18,150 62  Profits from operation of Vorthem Railway.. 63,505 76
Oregonian Railro *d 17:431 16 Profits from operation of South Pacific Coast Railway, 124,816 72
Adjustment of balance due Central Central Pacific RR. Profits from operation of California Pacific Railroad.. 113,069 95
Co. under Thurman AOt requirements in the years 1887, Profits from operatlou of steamships...........ccocevvvrvevnnne. 54,100 00
1888,1889 and 1890......cccoiiiiiiiis S 70,330 92 Bontdrlbtétlon totsn‘lkmg fugd for steamship bonds. 75.000 00

. ividends on stock owne 12,720 00

Balance to credit of General Account— Accrued interest on bonds owned.. . 6,054 17
General income $2 899,167 68 Rentals from real estate...... 2,400 00-
Income for sinking fund.... . ,000 00 Interest and exchange... 30.01 4 92
2,974,167 68 Miscellaneous 100

Total,

.$3,130,974 08 Total, .$3,130,874 OS
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ASSETS AND LIABILITIES SOUTHERN PACIFIC COMPANY DECEMBER

ASS*T8.
Stocks in proprietary companies..
Stocks in other companies..........
Bonds in proprietary companies..

*1, 1891.

Liabilities.

$117,592,637 33 Capltal stock
Steamship bonds due 1911 .

Loans and bills payable..

$118,858,170 00
1,900,000 00

$1,484.61116

Steamships and other property Vouchers and pay rolls.. 4,717,160 09
Cash..iiiii 3:371,551 04 Individuals and compames 1,373,04i 17
Agents and condUCTOrS......cccevveeveririns 1,060,516 38 Leased companies.......... 3,743,920 45
United 8tates Government mail trans- Coupons due and unpaid.. 132,638 60
POFtAtioN ..ooocvceiieiees e 2,345,158 50 Accrued interest to December 31st,
Sundry individuals and companies___ 1,242,607 67 due in 1892...........c........ 1,112,119 66
Pacific Improvement Company.. 382,024 64 Coupons maturing January 1,1892... 2,476,630 00
Proprietary companies 1,358,511 09 Unadjusted accounts...........ccccvvverieenne 882,591 17
New construction proprietary compa- Insurance funds.... . 421,385 95
MBSttt tess et eses s srnessbnsesesensenas 126,27411 Renewal funds 466,128 73
New construction other companies.. 797,481 32 Taxes unpaid..... 691,420 00
-H. & T. <! Railway reorganization___ 2,308,384 77 Taxes in suspense. 312,427 10
H. & T. ¢. RR. advances... 124,207 94 . 17,814,075 08
Unadjusted accounts.. 825,644 66 Balance from income account 2,974,167 69
Btock of supplies 5,205,999 33

23,953,775 43

Total $141,546,412 76

Compared with the year 1890 there has been an increase in the following assets: In stocks of proprietary companies,
$2,783,280-00; in bonds of proprietary companies, $871,578 38 ; in steamships and other property, $1,921,341*20 ; in cash,
$948,127*07 ; in other assets, $109,827*65, a total increase of $6,634,154*30, with an increase in liabilities as follows : In capital
stock issued, $2,783,280*00, being for 46,334 shares of the capital stock of the Southern Pacific Railroad Company of Califor-
nia and 54 shares of the capital stock of the Galveston Harrisburg & San Antonio Railway Company, of the par value of $100
eeach ; first mortgage six per cent steamship bonds, $1,900,000 00 issued in payment for steamships EI Dorado, EI Mar, EI
Monte, EIl Paso, El Sol, and, in other liabilities, $1,458,967*25, a total increase of $6,142,247*25, leaving a gain in assets over
1890 of $491,907*05.

General Remarks.

In February, 1891, the Colorado River reached a height unknown in that section since the building of the road, and over-
flowed the roadbed of the Southern Pacific Railroad of Arizona between Yuma and Adonde, a distance of about thirty miles,
interrupting through service for about two weeks. A new line between these points is approaching completion, which, while
a fraction longer, is above all future possibilities of danger from high water. Overflows in preceding years necessitated a

t change and reconstruction of line along the Cienega canyon of about eleven miles, and along the Dragoon Mountains of about
ten miles ; and on the Southern Pacific Railroad of California along the Soledad canyon of about seventeen miles, and along
the Santa Clara River on the Yentura division of about three milts. On the Galveston Harrisburg & San Antonio Railway
there have been some slight interruptions by washouts near Valentine, but their occurrence will t8 lessened, if not entirely
prevented, by the raising of about five miles of track and by additional openings for waterways, which have been and are
being made; the completion of the viaduct across the Pecos River, which is now in course of erection, will substitute a line of
about twelve miles of easy grade and curvature for one of about twenty-four miles along the Rio Grande canyon, expensive as
well as dangerous of operation. These changes and improvements iu line will contribute materially towards the more econ-
omical operation of the respective properties. * * * *

There has been a marked agricultural as well as commercial development in nearly all localities traversed by the railroads
«f this company. The valuable timber lauds along the Oregon & California Railroad are becoming better known and exten-
sive purchases of timber lands have recently been made by actual operators from the Northwestern States, from which a
large tonnage is expected in 1892. The great fertility and varied productiveness of the soil of Oregon and California are too
well known to require special mention. A brief reference, however, to the extraordinary development which has taken place
in California, principally within the last decade, will not be out of place here, and in which the lines operated by this Com-
pany can justly claim to having contributed no inconsiderable part. The first shipment of raisins occurred in 1873, and
~consisted of 780 pounds; by 1881 the shipments had reached 860 tons, and for the year 1891 amounted to 18,801 tons.
Citrus fruits, of which an inconsiderable quantity was shipped prior to 1880, amounted to 15,502 tons in 1891. The
shipment of green and deciduous fruits began with about 200 car-loads in 1870, in 1881 it reached about 800 car-loads*
-and in 1891 there were shipped 4,156 car-loads of green and 8,081 car-loads of dried deciduous fruit, a total of 7,239 car-loads*
In 1880 the gardens of California forwarded 349 car-loads of vegetables to consumers east of the Sierra Nevada Mountains, and
in 1891, 3,740 car-loads. These extraordinary developments are due, in part, to the high state of cultivation conferred
irrigation on the fertile valley lands of California. An illustration of the possibilities of this means of artificial cultivation is
furnished in the development of the small irrigated district surrounding the town of Fresno. Thirteen years ago water was
introduced into this district, where previously the lands had been used as sheep ranges ; now there are 132,500 acres of lan
under cultivation, of which about one-half are orchards and vineyards, and the remainder grain fields ; the population occu-
pying this district, according to the Census of 1880, was 1,812 persons ; to-day it numbers about 24,000 persons. The success
attending this irrigation enterprise has called into existence similar undertakings of considerable magnitude in different parts
©f the State, and a large area of land has been brought under profitable cultivation. In Northern California the success in
promoting the settlement of lands in Capay Valley has been of incalculable benefit to that section. In the summer of 1888 a
tract of 8,693 acres, on which the former owner had depended for profit on grain-raising only, was purchased through this
Company’s efforts, and by December 31, 1891, 3,556 acres had been sold to 156 different purchasers, and of this acreage there
is planted in fruit, including the present season, 1,670 acres, having on them 136,750 trees by actual ascertainment. The
success of this measure has induced others in that valley, who had depended upon grain-raising for profit, to turn their
Attention to the cultivation of fruit, and about 31,800 trees have been planted by them during the past two seasons. The
effects of this subdivision of land and substitution in the product of the soil upon the material prosperity of that section, and
in fact upon the entire State, is beyond estimate, and already there has been a considerable increase in the acreage planted

~ In fruit in other parts of the central and northwestern sections of the State. While this development has been retarded by
the large area of land held by single individuals or interests, its injury to the best interests of the State is becoming apparent
«And there is a growing disposition among the people towards the breaking up of these large tracts of land.

The equally unprecedented results obtained in the cultivation of rice along the Louisiana Western, referred to in the last
Annual Report, have directed attention to the availability of the prairie lands of Texas, and there are indications that its
cultivation will in 1892 be tried on an extensive scale on both the main line and Sabine division of the Texas & New Orleans
.Railroad. Reference is made to these facts as indicating the exceptional resources of the country served by these lines, and
its capability to sustain a large and prosperous community ; and it may reasonably be expected that its prosperity will be
¢reflected in the increased earnings of the Company, which has been so largely instrumental in giving these localities access to
markets for their products.

The Board desires to acknowledge its indebtedness to the officers and employes of the Company for the satisfactory result»
Mf the year, which are due to the faithful and efficient discharge of the duties intrusted to them. Respectfully,

C. P. HUNTINGTON,

President»
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COMMERCIAL EPITOME.
Friday Night, May 13, 1892.
There were, early in the week, violent storms in the
northern and middle sections of the Mississippi Valley, causing
destructive local floods, and impeding and delaying the plant-

THE CHRONICLE.
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COTTON
Friday, P. M., May 13. 1893.

The Movestment of the Crop, as indicated by our telegram
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 50.127 bales,
«gainst 50,870 bales last week and 49.288 bales the previous
week, making the total receipts since the 1st of Sept., 1891,
6,845,153 bales, against 6,675,044 bales for the same period of
189U-91, showing an increase since Sept. 1.1891, of 170,108 bales.

Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri. Total.
ing and sowing of spring cereals to an extent that gave rise to Galvest 97 1528 410
speculations in them for higher prices. The speculation in aEIVISZs(:)n:E:gm ’ 261 375 19:2 igg;
cotton was depressed by favorable crop _accounts from.official New Orleans... 1,474 3,309 6,471 1010 7,072 1:453 20:789
and other sources. A number of “ strikes” by workingmen 417 105 39 14 95 705
are reported, and some of them threaten important conse-
quences, not the least of which is the delay in the much 307 663 667 738 1027 5284
ded K of . the streets of this cit A brid Brunsw’k, <fcc.  ...een s s 583 583
needed work ot repaving the streets of this city. rdge  charleston...... 377 216 150 93 190 158 1,184
across the Mississippi River at Memphis was opened to the PortRoyal, <t 26 26
public on Thursday. It is one of the greatest and most im- Wilmington___ 27 51 74 44 30 52 278
portant structures of the kind in the world. General trade is Wasti'gton,<fec
fair, but has suffered to some extent from the interruptions to Norfolk.... e 467 753 338 388 848 319 3,118
il d . by flood he W West Point... 101 220 629 272 469 354 2,045
railroad transportation by floods at the West. NWPEN'S.&E. oo oo 208 208
Lard on the spot has been dull, but prices have shown a New York. 287 325 386 313 1,311
hardening tendency, closing to-day firm, but quiet, at 5 95c. Boston.... 1,282 911 1,178 1,060 182 1.354 5.967
for prime City, 6-50@6-52%c. for prime Western and 6°70@ Baltimore....... 2,807 2,897
6°'90c. for refined for the Continent. The speculation in lard Puiladelph’a.&c 269 265 45 59 86 \.05 1,029
Totalsthisweek 6,011 7,977 10,350 4.218 10,390 11,181 50.127

for future delivery continued inactive, but at the close, sym-
pathizing with the rise in corn, there is some advance. A
September contract sold to-day at 6'71c., but the closing price
for that month was 6‘74c.

The following shows the week’s total receipts, the total since
Sept. 1, 1891, and the stock to-night, compared with last year.

. 1891-92. 1890-91. Stock.
DAILY CLOSING PRICES OF LARD FUTURES. Receipts to A . - .
Sat. Mon. Tuet. Wed. Thur. Fri. May 13. This —Since Sep. . This = Since Sep. g4, 1891.

May delivery. .0.6-48°  6-55 654 649 6*52 6-53 Week. 1,1891. Week. 1,1890.
AUt iivery 023 Gy aee  aee  oes ogy Galveston.. 27211122508 4,852 981514 27,081 14,944

Pork has been moderately active, at pretty full prices, but ElPaso,&0. 1,087 39,495 23,716
closes quiet at $9@$9 50 for old mess, $10 500$11 for new NeWQrIeanS. 20,789 2,404*623 18,712 1,997,120 175,417 177,016
mess, $10 for extra prime and $12 «$14 for clear. Beef re- Mobile. 705 260,065 1,328 284,989 19,812 14,873
mains quiet; extra mess, $6 25® $6 75, packet $7 50«$$8 50, Florida..... 24,698 96 43,309
family, $9@$10 50 per bbl.; extra. India mess, $13@$17 per Savannah.. 5284 082544 4,268 1,084,004 26,003 13,748
tierce. Beef hams closed steady at $14 a$14 50 per bbl. Cut  Bruns., <feo. 583 164.049 3,387 186,007 100
meats have made some advance, but with only a moderate Charleston.. 1,184 453,377 3,482 493,885 33,446 17,088
business the close is somewhat nominal ; pickled bellies, 6% @  P-Royal &o 26 1,525 864 _
6%c. ; shouldere, 5%@6c.; and hams, 10%$10%c. Tallow Wilmington. 278 157,887 317 186,727 11,073 6,285
has continued active and closes firm at 4%c. Stearine is 2,342 3,744
easier and quiet at 7$7%c. in hhds. and tierces. Oleomar- Norfolk......... 3,113 493,449 3,908 621,871 19,499 11,590
garine is firmer at 6%c., but closes quiet. Butter closes quiet WestPoint. 2,045 320,766 4,303 335,411 2,434 2,061
but firm at 17(a21c. for creamery. Cheese is fairly active NwptN.,&c 208 44,644 723 92,382 1,461
at 9%!®10%c. for new State factory, full cream. New York... 1,311 86,306 777 124,284 392,111 146,302

Coffee on the spot has been more active and prices are Boston.......... 5,967 125,153 3,180 108,000 8,500 4,000
a trifle steadier; Rio No. 7 is quoted at 12%c. Mild Baltimore... 2,897 85,098 49,219 14,633 4,131
grades are quiet and without decided change ; good Cucuta is PaiPdeFa,<®@ 1,029 76,533 3,186 57,968 13,477 9,220
quoted at 20%@20%c. The speculation in contracts has been

Totals........ 50,127 6,845,152 52,519 6,675,044 743,491 427.819

less active, but values have advanced a trifle in consequence

of a better feeling in the spot market. To-day the market was

In order that comparison may be made with other years, we

dull and irregular. The close was steady, with sellers as fol- give below the totals at leading ports for six seasons. -
:\i\;\;s ............... 12 000, 1Aug.. Receipts at— 1892 1891. 1890. 1889. 1888. 1887,
June 1) 7256, Sept. 90, Galv'ston, &0  4.708 4,52 421 2,102 658 269
Yoo ’ o New Orleans 20,7-9 18,712 6,425 4,303 9,311 3,916
—an advance of 10@15 points for the week. Miblle...... 705 1328 %83 136 347 79
Raw sugars have been fairly active at steady prices, closing g, annah... 5,284 4’268 1294 380 2762 1267
at 2%c. for fair refining Muscovado and 8 I-16c. for centrif- Ciarl'st'n<fto 1210 3:482 '295 1292 2'516 422
ugals 96 deg. test. The sales to-dav included Muscovado, 89 iy gt'n.&c 278 317 26 " 60 406 103
deg. test, at 2%c.; molasses sugar, 89 deg. test, at 2%c., and Norfolk ’ 3113 3.903 919 660 4873 1195
centrifugals, 96 deg. test, at 3 I-16c. Refined sugars have W'tPoir'n';[””<'fé) 2’253 5’026 1022 1886 4’665 ‘115
been less active, but prices are steady ; crushed is quoted at All other’s 11'787 10’626 1’020 21668 3'527 3.260
5@5%c. and granulated at 4 5-16(34 7-i6c. The boiling grade ! ! ’ ' ' !
of molasses has declined, sales having been made at 1lc. for Totthisweek 50127 52.519 11,505 13 487 29 065 10.626

50 deg. test. At the tea sale on Wednesday the offerings were
small and prices were steady to firm.

Seed leaf tobacco has shown rather more activity and sales
for the week are 1,600 cases, as follows : 400 cases 1891 crop,
New England seed, p. t.; 250 cases 1891 crop, New England
Havana, p. t.; 250 cases 1890 crop, Pennsylvania Havana,
13% a40c.; 300 cases 1890 crop, Wisconsin Havana, 12 ®14c.;
150 cases 1890 crop, State Havana, 14330c.; 100 cases 1890

SinceSept.1 6845,152 6675.044 5728,882 5453,068 5321,154 5158,523

The exports for the week ending this evening reach a total
of 52,951 bales, of which 15,533 were to Great Britain, 9,802
to France and 27,921 to the rest of the Continent. Below are
the exports for the week, and since September 1, 1891.

Week Endino May 13.

from Sept. 1,1891, to May 13, 1892
Exported to— EXx

ported to

crop, Zimmer'’s, 13%@I5c., and 150 cases sundries, 6% 3 35c ; ’:;:fr?]'i! Great Conti Totai Great Conti-
also 750 bales Havana, 70c.(a$l 15, and 250 _bales Su_matra, Hritn Prance pent. Week. Britain. fronet nent. Total.
$2 25@$3 35. Kentucky tobacco has remained quiet but
prices are fully maintained. lalveston...... 6,06< 6,063 630,360 76,627 97.849 804.333
Straits tin has made some further advance in prices on \,/\emsco' &c.... 1,500 1,500 3,753 32,618  36.451
i i ew Orleans.. 8174 7,026 15200 883,72i 494,213 609,569 |,£87.506
stronger foreign accounts, and closes at 20-95c., with sales of 37.868 ' 37 866
150 tons.  Ingot copper has been quieter and closes at 12-10C. g yannah...... 3400 3400 175926 30197 289.461 495584
for Lake, a slight decline from last week. Domestic lead is Brunswick ... 08,047 4849 103,796
easier at 4'27%c., against 4-30c. last week. Pig iron has met charleston — 1425 1,425 160,030 5550 177.782 343,362
with a better demand, but prices are no higher, ranging from Wilmington... 61,671 62.902 114,573
$14 75 to $15 50 for No. 2 Southern and Northern. Norfolk........... 66 250 316 144233 7,900 31.678 183.811
Refined petroleum is quoted at 6‘05c. in bbls., 6-85c. in cases West Point... 91,02« 16,6>7 107,666
and 3 55c. in bulk; naphtha 5c.; crude in bbls. 5-40c. and in NPportNws, Ac 21,937 5272 27,209
bulk 2°90c.; crude certificates closed at 57c. Spirits turpen- New York... 8186 1328 2961 12475 42i728 32101 176589 633698
tine further declined, but closed steady at 32% ®33c. The de- BOoStON...... ‘z‘g’g 65 423X 239451 10,004 249 548
pression is caused by fuller supplies and weak Southern gﬁ:f;ﬂg{%}c 161 5281 8'11763 95'252 7611 182'27‘; 23156,232
markets. Rosins are quiet and rather easier at $1 45% pa 17,95 7o '
$1.47% for stained. Wool has met with a moderate demand Total........... 15528 9502 27.921 52.951 3.087.163 664.620 1,627.721 5 379.504
and priées are steady for old clips. Hops dull and unsettled. Total. 1890-91. 44.891 10,801 5,956 61.648 8 107,176 535,923 1.783,259J 5 381 358
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In a tion to above exports, our telegrams to-night also The Bales and Prices of Futures are shown by the
give us . > following amounts of cotton on shipboard, not following comprehensive table:
cleared, at the ports named. We add similar figures for

New York, which are prepared for our special use by Messrs, <2 Ohjac§ S Objg?(% S*.ogg Q>'DG3% . S
Oarey, Yale & Lambert, 24 Beaver Street. %%2] & N ouU %@%‘ 33'@-5
4 _ v7
On Shipboard, notcleared—for g 1 g) E% E %@g vj B e s
Leaving % - p @* @ Bpe2 R
May 13 at—  Great Other  Ooast- Stock, oB' 79> . APB FoLs gil
Britain. T"3M¢ Foreign wise. | °tal Y e el e
: 5ew 3 2o gt L S S
New Orleans... 12.034 None. 3,657 1,034 16,775 153,642 ©0 BB & ! %(- i %
Galveston......... None. None. 2.149 185 2,334 24,747 St © . T .
Savannah. .... None. None. None. 850 850 25.153
Charleston.. .. None. l,:llone. &.500 '3‘.,000 lglenOeO iggéllg 4 - 3*0
Mobile......... None. one. one. one. . . 5 . ; 0 .
Mortont. . 4500 None. 2.500 N1,500 lg.ggg 3%? gg? em 3L Q.. SBS;gg ?»rij ptienls oz U f
New York......... 6.000 500 4,050 one. , ; » ] (gé
Other ports.... 9,000 None. 8,000 None. 17,000 33,122 " @u@}) H 8RB o e, é\/@* tio®t <0 it
=(07? g®? go &
Total 1892... 31,534 500 21,856 4.619 58.509 684,982 © 0s . > -
> > > >
-4- 4 44 M4 -4
Total 1891... 31,476 11,097 7,285 11,228 61.036 366,733 4-4 < <<l » 6 é o I
Total 1890... 20,631 600 7,221 4,324 32777 185543 8% % weo © am coce Iii ,
«l-: 10 19 1» . » a, 7
The _sraecula;tion in cott_cIJnhfor leJ)tIl:ll’e _deliver_|¥ at dthis markeft MO M,4 _4»45%&1 U 418 » gn<1 e
was without feature until the publication on Tuesday noon o . .
the report from the Department of Agriculture at Washing- % © ;' W 1 b0 »4 f-o O
ton. In the course of Saturday and Monday the fluctuations ° <I|<_.|J %o -4-4 5 “44 B ot
in values had been within the narrowest limits, with business am {_'oco %) @n “ B ® @00,’
small, the dealings at times almost ¢ >ming to a stand. On PG L 10m 10Q  Laws leps i
Tuesday there was a buoyant opening, but for what reason it HO »»40-4 4 40 4404 4404

would be difficult to say. August contracts rose to 7-48c. On

4 494
84 FO®&) BReR0 &50@)&% ©

. . h of @
the publication of the Government report there was a quick > 0 L
decline, August contracts dropping 12 points, to 7‘36¢., in a 44 4 oto 44 é) ;ﬁ'{}, ol &4’4 éi ol P
very few minutes. The report was regarded as more favora- <s O % Eo%o’)l‘g 81@ ) W - 2 -
ble than had been anticipated for a large crop next season, or o ! I»2: dena 1 0 1T i P
at least large enough, with the surplus of the cur- o ;a‘} V%*Jv®té :g#v()@-éﬁ
rent crop, to make the situation sufficiently embar- © UH © tot* o
rassing to holders. There was a slight further decline > om A <IN Y
on Wednesday morning, but a quick rally followed 5 16t AN enp . 2
on a demand to cover contracts arising from the fact 808 ﬂg‘ﬁ'-f”.@' @f%gs.a Bk ?;%E?f@ ‘Tﬂo«
that Liverpool did not give way as much as our bears had 8 ) ’
expected; but in the afternoon of the same day there was a M MM®W Mibo M °
steady decline to the close. It was very evident that some of > 06 to -30 < to -
the bulls were losing confidence, under the recent favorable <1 12'2 o« O<i - .
weather reports and the full figures at which the crop move- ©w oy R RR % 3 ad o ddt
ment is maintained. The lower “ spot” market also weakened iip: I »«*:  » ts®: I siv” la*:
contracts. On Thursday a strong opening was followed by a @ © >>q<f©0 220"
sharp decline under a variety of unfavorable advices—weak n E?L‘J®% o<t © 19°0 o
Liverpool and Manchester advices, full port receipts, lower . t s
futures at New Orleans, and dull or weak spot markets—all o foteetd y ?)31( o> S < )
causing some loss of confidence on the part of many recent & > b © ? 88 5 e 21
buyers, and leading to considerable selling under “ stop or- ta,, lag: |4? laiZ 'a-B le.M:
ders.” The market to-day opened stronger on a demand to A.Lvi,o\“l o<y 'Ck*i&“ S.,.S ”4”&0”@3
cover contracts, the bears being disappointed with the Liver- : 1 8 %4 ©®
pool report. Cotton on the spot advanced I-16c. on Monday % 44 A mra A <A o . & kL H" 5
and declined 1-16c. on Wednesday. On Thursday there was 44 ? . B8 % 9% ® b"d‘ ; ’
another decline of I-16c. The market was quiet at 73Jc. for eio(?*-_tl ?‘g’éa," i®M-I e 1®.M:I 1 s
middling uplands. C ‘ . s to
The togtJaI ’;ales for forward delivery for the week are 428,500 4r40-4 acd0-dd 0 e :j:jg{j ®
bales. For immediate delivery the total sales foot up this week cow r- <109 co 88 % w o o w
5,928 bales, including 3,693 for export, 1,730 for consumption, & A é ™ . % Ly
— for speculation, and 500 on contract. Of the above-——- a® % ® O 4 ® 8%; ®
bales were to arrive. The following are the official quotations gojl ™ 13@®: 1®.®: 1 1@erx  1®, 1 ai
for each day of the past week—May 7 to May 13. 1 0Q <4-40-4 <dodCrs »4Cr4 -4»4%34 - i\?ga% Hj<fSa
0 5., -
UPLANDS. Sat. Mon Tues Wed Til. Fri. am ;)%Slf}l i<lo- Rt 4t»®i a0a o
i . . 5 5 5 415ie 478 478 »3» Y% »45
gtrrdiért]aor)r/dinary s 53» 53s 53a  g'je 514  SH a8 2 & O_bOb'_ © TR 2
Good Ordinary. 6™ 614 6%4 6 16 61« 61« iaM: laih iai-: S
Strict Good Ord y.. 69i6 69l 6l  G-xe 6-16 o ~
Low Middling............ 616% 61 16 61-16 678  613x6 613x6 «i»0]j "ogd_aocorce e @RC o
Striot Low Middling.. 7'16 i& 7316 1% 7116 71x6 co{o 0909 R QI to r40 - 09
Middling............ 73s 3% 7% M6 714 714 .o - . ®. -
S{’r?é‘t“c";é%‘é“&?ddu.n Tae IHl TBE 7R 0% Tixe e e ommoe wmmoe gz .
Middling Faif ... §21° 01'° 83" aixe 3T 8% w78 . Ve °° I's:
Fair 8i8 87 875  8l*l« 8% 8% 4-40-4 <1OOJ(?00 0 ® .,
GULF. Sat. Mon Tues Wed Th. Fri. vo w 0898 B&°§, © wl
Ordinary 53s 53s 53« 5-16 514 514 > > >
Striot Ordinary 5% 5=ii 5% 5111« 578 578 [T 11 | 11 s 11 i'
Good Ordinary.... 650 668 65a 69x6 6l«  6i«
Bcerlct Good Ordinary.. 61016 61°16 61-xe 678 6*31« 613x6 la a: la la
Low Middling............ Taxe 7°16 714 73x6  Trx«

7916 488 79x6 7ic 7716 7716 11 I 1

7% 1% TA 7Di6 765 758

§1.16 Sh« gije 8 71-16 71-16

Si6 816 816 8J4 836 83 6 ' - -
g® 87 8136 8% 8%

914 914 914 9'l 9la 918 1a la ia

STAINED. Sat. Mon Tues Wed Til. Fri.

4n 44 a3 A716 438 43s

5i0 5% 51« 51x6 5 5 ) .

6 6 6 51-16 5% 578 Thefollowing exchanges have been made during the week:

61»xe 615x6 6i5ie 678  6i316 613x6 10 pel. to exoli. 301 June for July. -03 pd. to exeb.. 100 July for Ausf.
«55 pd. to exch. 1,000 June tor Dee. 09 pd. to exeU. 100 May for June.

Striot Low Middling
Middling..
G ood Middling.
Strict Good Mid
Middling Fair..
Fair

Good Ordinary
Strict Good Ordinary..
Low Middling...
Middling

MARKET AND SALES. =37 pd. to exeh. 100 July tor Noy. -17 pd. toexoh. 1,500 J'ne tor Au?.
«24pd. to exch. 700 *tay tor au*. -55 pd. to exoli. 1,500 J'ne for Dee.
SALES OP SPOT AND TRANSIT. =36 pd. to exch. 600 June for Oot.
SPOT MARKET Salesof
CLOSED. Ex- Oon- Spcc- Con- . ., Futures. The Visible Supply of Cotton to-night, as made up by cable
port. sump. ut'tn tract. lota . .
and telegraphis as follows. The Continental stocks, as well as
Saturday Steady at ixesd. 1,260 50 200 1,510 27,600 . . ,
Mondayy asyy 355 730 300 1385 54'800 those for Great Britain and the afloat are this week’s returns”
Tuesday.. Easy.. 139 490 629 115,100 and consequently all the European figures are brought down
Wed'day. Quiet at ii6 dee. 1,236 86 ... __ 1322 74,200 j
Thursday Quiet at ixe deo- 250 224 _ 474 84,800 to Thursday evening. But to make the totals the complete
Friday... Steady ............. 458 150 ... ... 608 72,000 figyresfor to-night (May 13), we add the item of exports from
Total... 3,698 1,730 — 500 5,928 428,500 the United States, including in it the exports of Friday only.
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. 1892. 1891. 1890. 18*9.

Stock at Liverpool ..bales. 1,711,000 1 207,000 :,011,000 898,000
Stook at London.... 15.000 18,000 12,000 11.000

Total GreatBritain stock. 1, 726 000 1 225. 000 1.023.000 909.000
Stock at Hamburg. 4!000 4.6 4,000 2,200
Stock at Bremen.. 148,000 155, 000 115,000 43.300
Stock at Amsterdam 27.000 19,000 8,000 17,000
Stock at Rotterdam. 200 400 200 300
Stock atAntwerp... 6,000 8,000 7,000 32.0U0
mStock at Havre.. 413,000 242,000 187,000 117,000
Stock at Marseilles 12,000 14,000 4,000 5,000
Stock at Barcelona 93,000 118.000 80,000 82,000
Stock at Gaaoa.... 21,000 10,000 9,000 14.000
Stock atTiieste.. 20,000 22,000 6,000 9,000
.Total Continental stocks....... 744.200 593,000 420,200 321.800

Total European stocks.. 2,4=70,200 1,818,000 1,443,2®© 1,230,800
lindiacotton afloatfor Europe 239,000 26-,000 -873,000 210,000
Amer, oott'nafloatfor Europe 279,000 240,000 107,000 185.000
Egypt,Brazil, Ac.,afltforE'r'pe  32.000 40,000 35,000 20.000
'Stack in United States ports.. 743,491 427,819 218,320 343.174
Stock in U. 8.interior towns.. 264,971 187,744 45,684 51.367
‘United States exports to-day. 1.177 3,343 1,867 7,684

Total visible supply........... 4,029,839 2,984,906 2,224,071 2,048,025

<0ltheabove, thetotalsof Americanandother descriptions areas follow?:
American—

1,477,000 966,000 735,000 669,000

. 605,000 441,000 330,000 157,00v

American afloatfor Europe... 279,000 240,000 107.000 185,000

~United States StOCK.........c......... 743,491 427,819 218,320 343.174

United Statesinteriorstocks.. 264,971 187,744 45,684 5L.367

United States exports to-day. 1,177 3,343 1,867 7,684

Total Amirican........... 3,370,639 2,265,906 1,437,871 1,413,225
Matt Indian, Brazil, <tc.-

234,000 241,000 276,000 229.000

15.000 18,000 12.000 11,000

139,200 152,000 90,200 164.800

i 239,000 268,000 373,000 210,000

=Egypt. Brazil, Ac., afloat......... 32,000 40,000 35,000 20,000

659,200 .000 786,200 634.801'

3,370,639 2, 265 906 1,437, 871 1,413,225

Price Mid. Upl., Liverpool:::; ’ 3i5,6d. 4i3«d <&d 61

Price Mid. Upl., New York.. H~c! ul*s

J3T Theimportsinto Contmental ports this week have been
-48.000 bales.

The above figures indicate an increase in the cotton in sight
«O-nteht of 1,044,933 bales as compared with the same date
Of 1891, an increase of 1,805,768 bales as compared with the
-corresponding date of 1890 and an increase of 1,981,814 bales
<3 compared with 1889.

At the Interior Towns the movement—that is the receipts
*or the week, and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1890-91—is set out in detail in the
foi'owmg statement.
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The above totals show that the interior stocks have decreaset
during the week 18.047 bales, and are to-night 77,937 bale
more tnan at the same period last year. The receipts at all th<
'eowns have been 5,300 bales less than the same week las
year, and since Sept. 1 they are 137,0 32 bales more than for the
came time m 1890-91.
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Quotations for Middling Cotton at Other Markets.—
Below we give closing quotations of middling cotton at South -
eraand other principal cotton markets for each day of the week.

Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON-
May 13
Sat-ur. Mon. Tues.  Wednes. Thurs. Fri.
’I‘alveOStlo n. 71« 71« 719 71« 7% 7 Xk
ew Orleans |
Mobile.......... Z)%é?e 71e ;116 ;'IG ; ;
lavannab... 7116 Tii« 71« 7116 7 7
luarleston.. 4 7 7 7 7 7
VilmIngton. 6% 6\ 67 6% 6% 6%
iorfolk........ 7 7 7..i6 16 :
Boston....... 7516 73« 3¢ Ia Zi® 152
Baltimore... %4 714 714 714 7416 7%4
Phlladelphla 788 n 7@ 75s 7«@a 76«
lugusta.. 7 7 7 7 7 7
I{er phis. 7 7 7 7 7 7
it. Louis - i i i
lincinnati.. ;1%6 % 5 f7liile ;111{6 ;llile ;{/16
jOui8ville... 7k Ti« 7 16 ™16 7*16 7bie

The closing quotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta............ 678 ILittle Rock .... 6%  Newberry. 6%
Columbus, Ga. 6%Montgomery.. 6% Raleigh.... 7

Columbus,Miss 644 Nashville....... 6% Selma . ... 6\
Sufaula.......... -6\ [Natebez ... 61d<5 Shreveport.... 6™4

Receipts From the Plantations.—The following tab e
Indicates the actual movement each week from the plantations,
The figures do not include overland receipts nor Southern
jonsumption; they are simply a statement of the weekly
novement from the plantations of that part of the crop which
Inally reaches the market through the outports.

Week Receipts atthe Ports. St'kat Interior Towns. Rec’ptsfrom Plant'ns.
E i —

nding— 1g60. 1801 1892 1890. 1891. 1807, 1890, 1891 1802,
Aprll 8...... 23570 73.413 68.053 104,787 275,876 367.991 2.918 50.914 41505
15 20081 71313 62.416 95.3S8 269,773 847,98 > 11.532 55.220 42.414
‘2. I0.SSf 64.733 43.207 83.884 247.181 320,683 7876 62.341 16.901
“20..... 16.586 50,536 49,283 72.19t 2S1.076 301.912 4,896 44,130 30.512
May 6...... 16,108 44,772 60.870 61,59» 211.859 283.018 5,808 24.663 81978
1 13.. 11505 62/16 50.127 45.684 187.744 264.071 28,394 82,088

The above statement shows: 1.—That the total receipts from
the plantations since September 1, 1891, are 7,054.194 bales; is
1890-91 were 6,848,318 bales: in 1889-90 were 5,761,007 bales.

3.—That, although the receipts at the outports the past week
were 50,137 bales, the actual movement from plantations was
only 33,080 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the week were 38,394 bales and for 1890 they were
—m— bales.

Overland Movement for the W eek and since Sept. 1.—
We give below a statement showing the overland movement
for the week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending May 1S
and since Sept. 1 in the last two years are as follows:

1891-92. 1890-91.
May 13. . .
Since Since
Week. Sept. 1. Week. Sept. 1.
Shipped—
Via St Louis. 625,376 14,178 609,141
Via Cairo 337,835 3,592 286,54»
i i 161.386 85,03i
Via Evansville... 813 37,546 121 26.850
Via Louisville.. 2,954 195,~05 796 198.432
Via Cincinnati.... 2,443 149,166 1,178 ,16
Via other routes, <fec... 1,254 154,751 1,013 141.364
Total gross overland................ 21,751 1,661,565 20,878 1,519,53*
Deduct shipments—
Overland to N. Y., Boston, <feo.. 11,204 373,090 7,143 339,471
Between interior tow ns 1"5 60,194 298 108,737
Inland, Ac., from South 1,785 87,307 2,007 94,571
Total to he deducted................ 13,164 520,591 9,448 542,77»
Leaving total netoverland*.. 8,587 1,140,974 11,430 976,76»
*Including movement by rail to Canada. t Revised.

The foregoing shows that the week’s net overland movement
this year has been 8,587 bales, against 11,430 bales for the same
week in 1891, and that for the season to date the aggregate net
overland exhibits an increase over a year ago of 164,314 bales.

1891-92. 1890-91.
In Sight aknd Spinners’
Takings. Since Since
Week. gept. 1. Week.  gept. 1.

50,127 6,845,152
8,587 1,140,974
10,000 516,000

68,714 8,502,126

Receipts at ports to May 13..
Netoverland to May 13....
Southern consumption 60

52,519 6,675,044
11,430 976,76»
8,000 477,000

71,949 8,128.804

13

Total marketed........ccccecerenne.

Interior stocks in excess___ _ *18,047 209,i42 *24,125 173,174
Came into sight during week. 50,667 1
Totalin sight May 13............ 8,711,168 8,301,97*
North’'n spinners tak’gsto May 13 ...,... 2,000,943 ...... 1.855,624

*Daereau during week.

It will be seen by the above that there has come into sight
during the week 50,667 bales, against 47,824 bales for the
same week of 1891, and that the increase in amount in sight
to-night as compart'd with last year is 409,190 bales.
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W eather Reports by Telegraph.—Reports to us by tele-
graph from the South this evening indicate that the weather
has in general been favorable for the development of the crop.
Rain has fallen in most districts, but at*some points in Texas
moisture is needed. The Mississippi River is thirty-one feet
and four-tenths on the gauge at Memphis, aad falling. A
break in the Arkansas levee occurred on Monday at a point
twenty-five miles below Greenville, Miss.

Galveston, Texas.—We have had one shower during the
week, the rainfall reaching thirteen hundredths of an inch.
Average thermometer 72, highest 81 and lowest 62.

Palestine, Texas.—Crops are clean and look very promising.
There has been splendid rain during the week, and the rain-
fall reached one inch and fifty-eight hundredths. The ther-
mometer has averaged 68, the highest being 84 and the
lowest 52.

Huntsville, Texas.—There have been good rains, just as
needed, on two days of the week, and both corn and cotton
are doing well. The rainfall reached two inches and ten
hundredths. The thermometer has averaged 69, ranging from
52 to 86.

Dallas, Texas.—Crops of all sorts look splendid. Planting
is not yet finished, and no reliable information as to acreage
can be given. There have been magnificent rains on three
days of the week over a wide surface, the precipitation reach-
ing two inches and thirty-five hundredths. The thermometer

has ranged from 57 to 86, averaging 72.

San Antonio, Texas.—Rain is needed badly. There has
been one light shower, the precipitation reaching six hun-
dredths of an inch. Average temperature 74, highest 94 and
lowest 54.

Luling, Texas.—Rain is needed very much. Fields are per-
fectly clean. We have had but one light shower the past
week, the rainfall being three hundredths of an inch. The
thermometer has averaged 74, the highest being 94 and the
lowest 54.

Columbia, Texas.—All crops looked very fine. It has been
showery on one day of the week, to the extent of eight
hundredths of an inch. The thermometer has averaged 72,
ranging from 58 to 86.

Cuero, Texas.—Although we have had good showers on two
days of the week, more rain is needed. The precipitation
reached fifty-five hundredths of an inch. The thermometer
has ranged from 52 to 92, averaging 77.

Brenham, Texas.—Fields are well worked and clean. We
have had good but insufficient showers on two days of the
week, the rainfall being forty-seven hundredthsof an inch.
Average thermometer 71, highest 90 and lowest 52.

Belton, Texas.— Cotton planting is not yet finished. Fields
look well. We have had fine rains on two days of the past
week, the rainfall reaching one inch and eight hundredths.
The thermhmeter has averaged 71, the highest being 92 and
the lowest 50.

Weatherford, Texas.—Young crops never looked better.
Planting of cotton is not yet completed. We have had
magnificent rains on two days during the week, to the extent
of four inches and twenty-five hundredths. The thermometer
has averaged 65, ranging from 48 to 82.

New Orleans, Louisiana.—We have had rain on five days
during the week, to the extent of one inch and seventy-three
hundredths. The thermometer has averaged 74.

Shreveport, Louisiana.— Rainfall for the week seventy-nine
hundredths of an inch on two days. Average thermometer
72, highest 84 and lowest 53.

Columbus, Mississippi.—We have had rain on one day of the
week, the precipitation reaching ninety hundredths of an inch.
The thermometer has averaged 72, the highest being 90 and
the lowest 56.

Leland, Mississippi.—Telegram not received.

Helena, Arkansas.—The crop is not doing well. The river
is falling and did little damage above here. The breaking of
the levee below has badly overflowed land on the west side of
the river. We have had rain on two days of the week, on
©ne of which heavy, the rainfall reaching one inch and thirty-
eight hundredths. The thermometer has averaged 68, the
highest being 80 and the lowest 54.

Little Rock, Arkansas.—Our streams are all very high, but
we consider the Arkansas Valley safe from overflow as the
water will be on the decline by to-morrow. Rain has fallen
en four days of the week, to the extent of two inches and forty
hundredths. So much rain greatly retards farming opera-
tions that are already two weeks late. Average thermometer
55, highest 82 and lowest 49.

Memphis, Tennessee.—Planting is progressing and young
cotton that is up does well. The river is thirty-one feet and
~ight-tenths on the gauge, and falling. It has rained on four
days, the precipitation reaching three inches and fifteen
hundredths. The thermometer has averaged 65*9, ranging
from 50'5 to 85‘2.

Nashville, Tennessee.— There has been rain on three days of
the week, the precipitation reaching ninety-four hundredths
«f an inch. The thermometer has ranged from 49 to 85,
averaging 67.

Mobile, Alabama.—The crop is developing finely and stan 'm
are good. Rain has fallen on three days of the week, the p Ca
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cipitation reaching forty hundredths of an inch.
thermometer 73, highest 84 and lowest 61.

Montgomery, Alabama.— It has rained on three days of th©
week, doing much good, but the rain was partial. The
rainfall reached one inch and nine hundredths. The thermo-
meter has averaged 73, the highest being 84 and the lowest 63.

Selma, Alabama.—Rain has fallen on two days during th©
week, to the extent of one inch and six hundredths. Tho©
thermometer has averaged 71, ranging from 56 to 85.

Auburn, Alabama.—Crops are very much in need of rain,
the week’s precipitation having been but fourteen hundredth©
ofan inch. The thermometer has ranged from 45 to 78, aver-
aging 63 3.

Madison, Florida. —Telegram not received.

Columbus, Georgia.—We have had rain on two days of th©
week, the rainfall being eighty hundredths of an inch. The
thermometer has ranged from 63 to 88, averaging 76.

Savannah, Georgia.—W e have had rain on two days of the
week, the rainfall reaching one inch and fifty-one hundredths.
The thermometer has averaged 72, ranging from 61 to 86.

Augusta, Georgia.—The weather has been favorable for
crops during the week. Cotton is looking well and is fully
two weeks ahead of last season. The decrease in acreage is
estimated as between five and ten per cent. There has been
rain on two days, the rainfall reaching eighty-one hundredths
of an inch. The thermometer has ranged from 60 to 92, aver-
aging 80.

Charleston, South Carolina.—There has been rain on thre©
days of the past week to the extent of one inch and nineteen
hundredths. Average thermometer 71, highest 81 and low-
est 62.

Stateburg, South Carolina—We have had very beneficial
rain on one day of the week, to the extent of sixty-four hun-
dredths of an inch. The thermometer has averaged 70'6, th©
highest being 8" and the lowest 58.

Wilson, North Carolina.—It has rained on two days of th©
week, the precipitation reaching forty-six hundredths of an
inch. The thermometer has averaged 70, ranging from 52
to 88.

The following statement we have also received by telegraph
showing the height of the rivers at the points named at 8
o’clock May 12, 1892, and May 14, 1891.

May 12, '92. May 14, '91»

Averag®

Feet. Feet.
New Orleans... Above lovr-water mark. 16-8 14-5
Memphis...... ..Above low-water mark. 32-5 16 5
Nashville. .Above low-water mark. 9-8 41
Shreveport...... ..o Above low-water mark. 220 23-6
Vicksburg......... Above low-water mark. 48-3 420

India Cotton Movement from all Ports.—The receipt©
and shipments of cotton at Bombay have been as follows f<*
the week and year, bringing the figures down to May 12.

BOMBAT RECEIPTS AND SHIPMENTS FOR FOUR 1EARS.

Shipments this week. Shipments since Sept. 1. Receipts.
Year Great Oonti- R Great Conti- I This Sine*
Brit'n. nent. Total. Britain nent. Total.  \eek. Sept. 1.

'01-2 3.000 27.00030.000 44.000519.000 563.000 88,000 1.243.000
«90-1 5.000 48.000 780900 895,000 773.000 72.000 1.632.000
m9-90 16,000 55,000:71,000 275.000 886,000 1,161,000 84.000 1.815.000
'88-9 13,000 12 000 25,000 308.0001723.000 1,029,000 62.000 1.546.000

According to the foregoing Bombay appears to show
an increase compared with last year in the week’s receipts of
16,000 bales and a decrease in the shipments of 23,000 bales, and
the shipments since Sept. 1 show a decrease of 210,000 bales«
The movement at Calcutta, Madras, and other India ports for
the last reported week and since the 1st of September, for two
jears, has been as follows. “ Other ports” cover Ceylon,
Iuticorin, Kurrachee and Coconada.

Shipments for the week. Shipments since Sept. 1.

i Great )
glreat - Conti- roal  Byitajn. Continent.  Total.
Calcutta—
989192, ... 3.000  3.000 8,000 28,000  36.000
1890-91... 2,000 2000 10,000 37,000  47.000
Moo . 17,000 12,000 29,000
1890- 91... 18000 14,000 32,000
All others—
1891-92... 25.000 48,000 73,000
1890-91.. 2,000 3,000 5,000 29,000 51,000 80,000
Total all—
1891-92... 3.000 3.000 50.000 88,000 138.000
1890-91.. 2,000 5000 7.000  57.000 102,000 159.000

The above totals for the week show that the movement from
the ports other than Bombay is 4,000 bales less than the same-
week last year. For the whole of India, therefore, the total
shipments since September 1, 1891, and for the corresponding
periods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA.

1891-92. 1890-91. 1889-90.
Shipments . . .
toall Europe This Since This Since This Since
from— week.  Sept. 1.  week.  Sept. 1. week.  Sept. 1.
Bombay........... 30,000 563.000 58,000 773.000 71.000 1,161.000*
Allothérports. 3,000 138.000 7,000 159.000 15.000 219,000
Total.......... 33,000 701,000 60,000 932,000 86,000 1,330.00©
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Alexandria Receipts and Shipments.—Through arrange-
ments we hare made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
corresponding: week of the previous twe years.

Alexandria, Egypt,
May 11 >7P 1891-92. 1890-91. 1889-90.
Receipt» (cantars®)....
Thisweek___ 5,000 4,000 5,000
Since 1. 4,611,000 3,989.000 3,138.000
This  Since This  Since  This _Sine*
week. Sept. 1. week. Sept. 1. week. Sept. 1

Exports (bales)— 1000 253,000

3,000 149,000
4,000 402,000

3.000 S12.000
8.000 227,000

Total Europe......... 11,000 539.000

* A cantar ts 98 Dounfls.

This statement shows that the receipts for the week ending
May 11 were 5,000 cantars and the shipments to all Europe
11,000 bales.

Manchester Market.—Our reportreceived by cable to-night
from Manchester states that the market is easy for both yarns
and shirtings. The demand for both India and China is poor.
"We give the prices for to-day below and leave those for
previous weeks of this and last year fer comparison:

1,000 271.000
7,000 212,000

8,000 483,000

To Continent.............

1892. 1891.
OolVn Oott'ri
32« Cop. 84 Ibs. i 32s Oop. 84 Ibs. i
Twist, Shirtings.  (nijs Twist.  Shirtings. \ng
d. d s d s d d d d s d s d d
Apr.86 ®7 411 3 73g ®7% 511 ®Bh1l 4Dl
TR JE RS Ll
*, * @) «
H2968 ®/3s 5 1*8*6 6 74 »711,6 5 10 &10 4%
May 6 6™ ®7?2185 2 ®BH 7 ®7% 510 «610 4*he
“713638 *73x 5 1%*6 6% gi5e 8 »70s 510 10 4M6

Jute Butts, Bagging, &c.—There has been only a moder-
ate business in jute bagging the past week, agents showing no
anxiety to make sales. Quotations have been firmly main-
tained, and the close to-night is at 6”~c. for 1% lbs., 7c. for 2
Ibs. and 7~ c. for standard grades. The volume of business in
ejute butts has been light at former prices, viz., 2% g/2” 0. for
paper grades and 2%c. for bagging quality.

High W ater.—There have been several breaks in the levees
along the Mississippi River the past week. The most import-
ant crevasse occurred on Monday, May 9, at 6 A. M., in the
Arkansas levee, twenty-five miles below Greenville, Miss., and
opposite Lake Washington Landing, Miss. The break has
widened rapidly, and is now nearly fifteen hundred feet wide.
Water is running through at a depth of six feet, and lands ad-
jacent in Arkansas aDd in East Carroll and Madison parishes,
Louisiana, will be overflowed.

May Report op the Agricultural Bureau.—Under date
of May IQ the Agricultural Bureau at Washington issued the
following respecting cotton:

The May returns to the Department of Agriculture report delay in
the work <f cotton planting from low temperature, droughtin ma y
districts, and in some an excess of rain. Germination is arrested and
the plants start slowly. Some re-planting will be necessary. It is
estiu.at> d that 86 per cent of the crop is usually planted by the first of
May. This year the estimates make only 78 Tuey are as fo lows for
the several States: Virginia, 34: North Carolina, 70; South Carolina,
83; Georgia, s5; Florida, 90; Alabama. 83; Mississippi, 78 ; Louisi-
ana, 71\ Texas, 83; Arkansas, 64; Tennessee, 45; ave>age, 783
There figures represent the proporuon of the proposed area already

ant>d, and sh»w that planting iafniaterialy later than usual. Some

irticatim is given of the intended area as compard with that oi last
yea**. It is difficult to forecast a result that was partially in the
future, and the averages are only given to show what correspondents
believe to be the intention as to the reduction of area. The decrease of
area as indicated averages 18-6 percmt. The percentages are: Vir-
ginia. 72; North Carolina, 70: South Carolina. 80; Georgia, 83;
Florida, 80; Alabama, «5; Mississippi, 83; Louisiana, 82 ; Texas, 82:
Arkanses, 80; Tennessee, 74, and Missouri. 74. It should be added
that every jear the aiea is reported too low, and almost every year less
than the yeat before, notwithstanding the tact that the actual iwoiease
has he- n"more than a haf million acres per annum. In our format
estimates of acreage some allowance is always made, hut the per-
centages above are those of our correspondents, oons-'lid ted as te
;boerjgld. The estimate of acreage will be made on the fl st of June, as

The proportion of the crop planted May 1 this year in

comparison with the four previous years, and also with an
average year, as given in a previous report of the Agricultural
Bureau, is as follows:

PROPORTION OF CROP PLANTED.

. Proportion
Proportion of Crop Planted May 1.
States. P P Y P|\I/|a;yte|d.

1892. 1891. 1890. 1889. 1888. AvgeYear.
Virginia.........ooee 34 40 55 * - 35
North Carolina 70 63 77 74 71 67
South Carolina 83 78 86 86 84 81
Georgia. 85 80 86 87 85 83
Florida. 90 92 87 94 95 97
Alabama.. 83 80 85 87 83 88
Mississippi 78 77 65 88 80 85
Louisiana 72 78 70 89 78 89
Texas.. 83 79 75 90 76 87
Arkansas. 64 76 60 86 77 83
Tennessee... 45 71 57 84 76 80
Average............. 78-3 77-5 75*8 87 79-9 86

*Not given.

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

THE CHRONICLE.

[Vor. LIV,

European Cotton Consumption to May 1.—We have
received to-day by cable, Mr. Ellison’s cotton figures brought
down to May 1. The revised totals for last year have also
been received and we give them for comparison. Spinners’
takings in actual bales and pounds have been as follows:

October 1 to May 1. GreatBritain. Continent. Total.
For 1891-92.
Takings hy spinners...hales 2,058,000 2,381,000 4,439.000
Average weight of bales.lbs 493 473 482-3

1,014,694,0%10 1,126,313,000 2,141,007.000

For 1890-91.
Takings by spinners., .hales
Average weight of bales.Ibs.
Takings in pounds... .

2,304,000 2,686,000 4,990,000
. 480 466 472-5
1.106,251,000 1,251,885.000 2358.136.00

According to the above, the average weight of the deliveries
in Great Britain is 493 pounds per bale this Beason, against
480_pounds during the same time last season. The Continental
deliveries average 473 pounds, against 468 pounds last year,
and for the whole of Europe the deliveries average 482'3
pounde per bale, against 472‘5 pounds last season. Our dispatoh
also gives the full movement for this year and last year in
bales of 400 pounds.

Oct. 1 to May 1. 189192. 1890-91.

Bales of 400 Ibs. each, . .
000s omitted. Great Conti- 7o) Great  Conti- Tqq)

Britain. nent. Britain. nent.
Spinners’ stock Octl. 145, 326, 471, 66, 227, 313,
Takingsin October... 317, 208, 525, 321, 205, 526,
Total supply......... 462, 534, 996, 407, 432. 839,
Consump. Oct., 4 wks. 328, 348, 676, 332, 348, 680,
Spinners' stock Nov. 1 134. 186, 320, m 75, 84, 159,
Takingsin November. 331, 365, 696, 389, 379, 768,
Total supply......... 465, 551, 1,016, 464, 463, 927,
Consump. Nov., 4wks. 328, 348, 676, 332, 348, 680,
Spinners’ stock Dec. 1 137, 203, 340, 132, 115, 247,
Takings in December. 435, 577, 1,012, 509, 659, 1,168,
Total supply......... 572, 780, 1.352, 611, 774, 1,415,
Consump. Deo., 5wks. 410, 435, 845, 415, 435, 850,
Spinners’ stock Jan. 1 162, 345, 507, 226, 339, 565,
Takings in January.. 378, 417, 795, 463, 514, 977,
Total supply......... 540, 7b2. 1,302, 689, 853, 1,542,
Consump. Jan.,4 wks. 328, 348, 676, 332, 348, 680,
Spinners’ stock Feb. 1 212, 414, 626, 357, 505, 862,
Takings in February 363, 344, 707, 362, 449, 811,
Total supply......... 575, 758, 1,333, 719, 954, 1,673,
Consump. Feb., 4wks. 328, 348, 676, 332, 348, 680,
Spinners’ stock Mch. 1 247, 410, 657, 387, 606, 993,
Takings in March....... 492, 495, 987, 411, 500, 911,
Total supply....... . 739, 905, 1,614, 798, 1,106, 1,904,
Consump. Mar.,5 wkB 410, 435, 845, 415, 435, 850,
Spinners’ stock Apr.1 329, 470, 799, 383, 671, 1,054,
Takings in April......... 221, 410, 631, 310, 423, 733,
Total supply......... 550, 880, 1,430, 693, 1,094, 1,787,
Consump. Apr.,4wks. 258, 348, 606. 328, 353, 686,
Spinners’ stock May 1 292 532, 824, 365, 736, 1,101,

The comparison with last year is made m >re strikiug by
bringing together the above totals and adding the average
weekly consumption up to this time for the two yetrs.

Oct. 1 to May 1. 1891-92. 1890-91.
Bale;g; 40:1iltlzsaeach. Great  Conti- Total Great  Oonti- Total
S0 ed. Britain nent. ol gritain nent. otal.
Spinners’ stock Oet. 1. 145, 326, 471, 86 2217, 313,
Takings to May 1....... 2,537, 2,816, 5,353 2,765, 3.129, 5.894,
Supply.. .. 2,682, 3,142, 5,824, 2,851, 3,356 6,207,
Qonsumpt'n 30 weeks. 2,390 2,610, 5,000. 2,486, 2,620, 5,106,
Spinners’ stock May 1 292. 532, 824, 365, 736 1,101,
Weekly Consumption,
00s omitted.
In October 82,0 87,0 169,0 83,0 87,0 170,0
In November... 82,0 87,0 169.0 83,0 87,0 170,0
In December.. 82,0 87,0 169,0 83,0 87,0 170,0
In January 82,0 87,0 169,0 83,0 87,0 170,0
In February.... 82,0 87,0 169,0 83,0 87,0 170,0
In March 87,0 169,0 83,0 87,0 1700
In April.. 87,0 169,0 82,0 89,0 171,0

*The average weekly consumption is as given by Mr. E liaon, deduc-
tion of 70,000 bale» from the month’s total being made on account of
the stoppage of spindles.

The foregoing shows that the weekly consumption is
169,000 bales of 400 pounds each, against 171,000 bales of like
weights at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
increased 25,U00 bales during the month, but are now 277,000
bales less than at the same date last year.
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East India Crop.—The following is from Messrs. Gaddum,

Bythell & Co.’s report, dated Bombay, April 9:

In the up-country markets supplies show an inorease over those o
last week. The Dhollera season is mu h better than was anticipated
and in some or the markets cotton is only now dribbling in, andm mos
of the markets that usually get early supplies_ the quantity arriving is
disappointingly small. In Broa<h districts ginning is still going on,
and will be prolonged much longer than usuai, as,owing to the excep-
tionally low prices cultivators have been holding on to their seed-
cotton.

Comparative Port Receipts and Daily Crop Movement
— A comparison of the port movement by weeks is not accurate
as the weeks in different years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and monthly statement, that the reader may
constantly have before him the data for seeing the exact relative
movement for the years named. The monthly movements
since Sept. 1,1891, and in previous years, have been as follows:

Tear Beginning September 1.

Monthly

Receipts. 1891. 1890. 1889. 1888. 1887. 1886.
Sept'mb'r 676,823 732,236 561,710 332,017 654,776 359,203
Ootober.. 1,532,426 1,365,231 1,325,358 1,133,016 1,213,404 1,034,450
Novemb'r 1,376,909 1,145,416 1,257,520 1,159,063 1,178,436 1,169,979
Decemb'r 1,215,144 1,195,063 1,116,928 1,103,713 963,584 1,164,886
January. 665,162 859,979 700,909 718,091 527,570 644,681
February 658,855 535,273 410,044 461,201 311,274 404,272
March. .. 376,400 427,702 213,697 330,510 225,042 258,332
April.... 251,522 293,132 110,053 166,571 128,721 89,186
Total..... 6,753,241 6,559,032 5,696,219 5,404,182 5,232,807 5,124,989

Pero'tageoftot. port
receipts April 30..  93-79 96-94 96-32

This statement shows that up to April 30 the receipts a
the ports this year were 194,209 bales more than in 1890-91
and 1,057,022 bales more than at the same time in 1889-90.
By adding to the totals to April 30 the daily receipts since
that time we shall be able to reach an exact comparison of
the movement for the different years.

97-41 93-40

1891-92. 1890-91. 1889-90. 1888-89. 1887-88. 1886-87.

To. Ap.Sc 6,753,241 559,032 5,696,219 5,404,182 5,124,989
May 1.... S. 9,279 2.350 2,544 8.
“ 2. 8,328 6,501 2,400 3,426 813
“3L. 7,337 S. 3,134 7,018 2,519’
“oa 4,711 8,039 8. 2,119 1,388
“ 7,040 11,171 4,145 8. 3,318
4 % 14,368 4,228 1,988 5,163 2,174
« 7. 6,011 5,796 1,566 6,302 8.
“o8.. S. 9,037 4,225 2,664 821
“9L. 7,977 6,480 1.350 1,496 1,125
“ 10... 10,350 8. 577 4,663 2,253
« 11.. 4,218 6,811 8.. 2,339 3,321
12... 10,390 13,946 2,196 8. 1,791

« 13 11,181 5,071 5,638 1,169 3,355

Total.. 6,845,152 6,645,391 5,725,788 5,443,089 5,295,940 5,147,897
Percentage of total
port ree’pts May 13

9503 97-44 9813 94-52

This statement shows thatthe receipts since Sept. 1 up to
to-night are now 199,761 bales greater than they were to the
same day of the month in 1891 and 1,119,364 bales more than
they were to the same day of the month in 1890. W e add to
the table the percentages of total port receipts which had
been received to May 13 in each of the years named.

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
84,326 bales. So faras the Southern portsare concerned, these
are the same exports reported by telegraph and published in

96-76

the Chronicle last Friday. With regard to New York we
include the manifests of all vesselscleared up to Thursday,
Total bales.
Hew York—To Liverpool, per steamers Catalan, 1,107....
Tauric, 2,494___ Wyoming, 1,381 ....cccccoceiniiinericceceienee ,982
To Hull, per steamers Benvenue, 662___Marengo. 1,541... 2,203
To London, per steamers Canada, 285....Prance, 716. ,001
To Havre, per steamer La Champagne, 1,228. 1,228
To Marseilles, per steamer Britannia, 100 100
To Bremen, per steamers Lahn, 199 ... 650
To Hamburg, per steamers Rugia, 100 100
To Antwerp, per steamers Hermann, 500...Westernland, 550
To Genoa, per steamer Birmamda, 1,000— Werra,451..... 1,451
To Naples, per steamer Birmannia, 100.... 100
To Trieste, per steamer Birmannla, 110.... 110

New Orleans—To Liverpool, per steamers Alicia. 5,800
Nicaraguan, 7,705...Saturnlna, 3,900. Wm. Cliffe.4.578. 21,983

To Havre, per steamers Bendi, 9,000 .. Marseille, 7,365.... 16.365

To Bremen, per steamer Accomao, 6,161................ . . ,161

To Hamburg, per steamer Hi?hland Prince, 1,181 1,181

To St. Petersburg, per ship Elise, 3.57-2........... L... 3,072

Norfolk—To Liverpool, per steamer Bavarian, 1,304 ... 1.304

West Point—To Liverpool, per steamer John Sanderson, 5,042 5,042
Boston—To Liverpool, per steamers Angloman, 1,826....Cata-

lonia, 2,316___Norseman, 419 .. 4,561

Baltimore—To Liverpool, per steamers Fe
Scotian, 311___Queensmore. 1743
To London, per steamer Maryland, 200..
To Havre, per steamer Nerano. 682.........
To Bremen, per steamer Karisruhe, 5,709
To Amsterdam, per steamer P. Caland, 175..
To Antwerp, per steamer Regina, 1,593
Philadelphia—To Liverpool, per steamer Britieh Princess, 435

Xotal............

£jrm, are as follows:
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Hull Havre Bremen Amster- SI.
Liver- A Lon- A Mar- AHam- dam A Peters- Genoa,

pool. don. seil es. biirg. Antio’p. burg. Ac. Total.
New York. 4,982 3,204 1,328 750 550 ... 1,661 12,475
N. Orleans. 21,983 ... 16,365 7,342 ...... 3,572 ... 49,262
Norfolk — 1,304
West Point 5,042
8oston .... ,56
Baltimore. 2,883
PMladelp’a 435
Total.... 41,195 3,40118,375 13,801 2,318 3,572 1,661 84,326

Below we add the clearances this week of vessels carrying
ootton from United States ports, bringing our data down to
the latest dates:

Galveston—T0 Bremen—May 9 —Steamer Colonist, 5,634.
To Hamburg—May 7—Steamer Inchisla, 429.
New Orteans—To Havre-May 6—Steamer Havre. 8,060.
To Genoa-May 11—Steamer Asiatic Prince, 3,b68.
Savannah—To0 Barceloua-May 10—Steamer Cortes, 3,40).
Chartleston—T0 Gottenburg-May 6 -Bark Omen, 1.425.
Norfolk—To Liverpool-May 11—Steamer John Sanderson, 66.
To Hamburg-May 7-Steamer Llanberis, 250.
Boston— T0 Liverpool—May 3—Steamer Lancastrian. 1,113— May b—
Steamer Pavonia. 321___ May 9-Steamer Kansas, 1,820........
May 10-Steamer Bostonian, 908.
To Halifax—May 7-Steamer Halifax, 50.
To Antwerp—May 10—Steamer Otranto, 15.
Baltimore—T0 Liverpool—May 5—Steamer Sedgemore, 2,947.
To Bremen-May 11—Steamer Stuttgart, 5,231.
Phitadetphia—T0 Liverpool—May 10—Steamer Lord Gough, 161.
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Satur. Mon. Tues. Wednes. Thurs. Fri.
Liverpool,steam d. *8 *8 43 43
Do bid.-.d.
Havre, steam...d. 764®4s 764®18 76t®1B tei®lk 7e.0>8 784®48
Do ..d. -
Bremen, steam.,d. 964 964 964 9gi 964 964
Do indirect..d. - —
Hamburg,steam.d. n 64 4464 4484 U/
Do .. d. .eee .
Amst'd’'m,steam.d.  30* 30* 30* 30* 30* 30*
Indirect........... d. ..a
Reval, steam___d. 316@* 316@™M 3ie® #4 316®@44 B816® 4*
Do . d.
Barcelona,steamd. * 44 4* 44 44 H
Genoa, steam...d. 3ia®1364 3IR® 1364  3IB 3ie *16 3ie

Trieste, steam...d. 7S2@1764 732@176i 732®1764 732®1764 732®1764 732@1764

Antwerp, steam,d. *6 *8 *8 8 8 1 &k
*Cents, per 100 Ibs.
Liverpool.—BYy cablefrom Liverpool we have the following
April 22. April 29. May 6. May 13.
Sales of the week............ bales. 29.000 37.000 35.000  45.000
Qi which exporterstooki- 3300 2400 8700 2100
Of which speculatorstook.. 2000  28.000 28.000  32.000
4,000 4.000 5,000 6,000
300 17591000 1.725.000 1 7?613'888
Total stock—Estimated.......... *1705000 1.729.000 1. . . .

i i — im'd 1,472,000 1.494.000 1.491.000 1.477.000
Of whichAmerican—Estim’'d &57000 26.000 46,000 44000
53.000 64,000 34,000 33,000
115,000 85,000 100,000 85,000
Of which American............... 95,000 60,000 80,000 65,000

5,200 bales burnt deducted.
The tone of the Liverpool market for spots and futures each
-lay of the week ending May 13, and the daily closing prices

Spot. Saturday Monday. Tuesday. Wednes. Thursday. Friday.
Market, 1 In_buyers' Moderate ¢ _Small  lu_buyers7
1;4§rp,e M.J favor® 'demand.  Easier. Dull.  inquiry.  faver.
MicLUpl'ds. 4 4 4 315ie 31516 31516

5.000 9,000 6,000 8,000 6,000 7,000

8peo. &exp. 500 1,000 500 500 500 1,000

Futures. .
i uiet at _ Easy at Barely
Market, .\Spteel?tdigll)a/‘t SArEsAY Qartially 264@364 Steady. sfeadyat
1:45 p. Mj 164dec. 1-64dec. 1-64dec. decline. 2-64 dec.
1 ; ; Barel ;
I\gag'kf/lt', ; Quiet. Quiet. S?gggl)}" Steady. Stead))//. Firm.

m e opening, nignest, luweat auuuiuamg
Liverpool for each day are given below. Prices are on the
basisof Uplands, Low Middling clause, unless otherwise stated:

ra* The prices are given in pence and 64th. Thus: 3 63 means
3 63-64d., and 4 01 means 4 1-64d.

Sat., May 7. Mon., May 9. Tues., May 10*
Open High Low. Clos. Open High Low. Olos. Open High Low. Clo:.
d d d d d d d d d d d d
May............ 860 360 360 360 360 361 360 361 362 362 361 361
May-June.. 360 360 360 360 360 361 360 361 362 362 361 361
lune-July... 362 363 362 363 303 400 363 400 400 401 363 400
luly-Aug... 401 401 401 401 402 402 402 402 403 403 402 402
Aug.-Sept.. 403 404 403 404 404 405 404 405 405 406 405 405
September.. 408 406 406 406 407 407 407 407 408 408 407 407
Sept.-Oct... 406 406 406 406 407 407 407 407 408 408 407 407
Oct.-Nov.... 408 409 408 409 409 410 409 410 410 411 409 410
Nov.-Dee.y 411 411 411 411 412 412 412 412 413 413 412 412
Dec.-Jan.... 413 413 413 413 414 414 414 414 415 416 414 415
Jan.-Feb ...
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Wed., May 11.  Thurs., May 12.  Fri., May 13 central wheat region Is from 71 to 75 In Ohio, 83 to 84 In Michigan, 78
to 85 in Indiana, 8 £to «6 in Illinois, 72 to 74 in Missouri and 77 to 80
. i i in Kansas. In Michigan April weather wa( quite severe, c»u icg con-
Open High Low. Clos. Open High Low. Clos. Open High Low. CIOs sjderable heaving in clay soils that nearly off et the improvements in
a d d d d d d d d d d d other argas.d_{__owﬁemplgr%ttlijredprle_ver&t_ed rgulc? improvfn}ﬁnt In Mist-
. . . : : : : : : : : g souri, ondition has sli eclined in California, ye e prospec

May............ 357 359 357 359 359 360 357 357 355 358 355 358 jsstill good on the Pacifigc Coyast_ Y P P
May-June.. 357 359 357 359 359 360 357 357 355 858 355 358 The condition of rye has advanced from 85 to 88*9: winter barley
June-July... 360 361 360 361 362 362 359 359 357 360 357 360 averages 92*3. The percentage tf New York is 92; California. 94'=
July-Aug... 362 400 362 400 400 40L 362 362 360 363 360 363 II:\I/Inoovlvsi’n%OI’al'\J/Idlschsg'sggf'ered some loss of condit on from winter freez
éug. Sebpt 401 403 401 403 403 403 400 401 363 40L 363 401 ing, but make ahi%her average than the winter grain-, or t-9'6 for the
eptember.. 403 405 403 405 405 406 403 403 401 404 401 404 ontje preadth. The condition of pastures avera?es 87 5. The propor-
Sept.-Oct... 403 405 403 405 405 406 403 403 401 404 401 404 tion of spriogtplowing usually done on th - firs. of Ma? is a little above
Oct.-Nov.... 406 407 406 407 408 408 465 406 401 406 401 406 three-fourths for the whole country, or 76-6 Eer cent as reported. The
Nov.-Dee... 408 410 408 410 410 410 408 408 406 408 406 408 present seaion hdastﬁeen coldta_md untfavorda le dfor rapid ;I)ro&r%ss of
spring work, an e proportion returned as done is on -6 per
Dec-Jan... 411 412 411 412 412 413 410 411 408 411 408 411 cgnt.gln the Eastern SEateg the tempera.ure has been highyand wgrk
Jan.-Feb... is more advanced than usual. From Pennsylva ia to Virginia th»re
has been slight excess of rainfall, with low temper ture, which has
hindered spring work. In the central West slight departur-from nor-
mal precipitation has occurred with tome deficiency of heat, with such
distribution as to delay farm operations, which are not sowelladvanced
as usual in this region. The Pacific Coast has been comparatively
BREADS TUFFS. cool, and spring plowing has b en delaved. Altogether, the spring

Friday. May 13, 1892,

The rﬁarket for wheat flour has been much less active9
and prices, especially of low grades, have so far favored
buyers that lower figures were yesterday accepted for consid-
erable lines for export to Europe, while the products of city
mills were taken freely for the West Indies at a slight reduc-
tion. The approach of warm weather leads to a general de

may he considered late and the work of the farm crowded into nar-
rower limits.

The movement of breadstuffs to market is indicated in the
scatement below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at
Western lake and river ports, arranged so as to present the
comparative movement for the week ending May 7, 1892,
and since August 1, for each of the last three years;

sire to reduce stocks. To-day the market was quiet. Receipts at—  Flour.  Wheat. Corn. Oat».  _Barley. Bye.
; ; : BbU.19lb> Bush.00Ibf Buth.selb BiMh.82Ib- & « < Btl.se V»

. The wheat market has *?ee” active. _A variety Of_ coptend Chicago....... 83,304 120400 1,237,096 1,499,760 235614 85507
ing influences have contributed to a brisk speculation in con. ijwaukee. 78.650 138 616 15,680 100,030 101,203 26,630
tracts, while the spot market has been active for export, the Duluth.... . 75,055 ggé;‘gg

- - - - - Minneapolis 3
more liberal supplies bvcanal having caused prices to give T .40 . 2304 99200 78,000 1510 1410
way. Yesterday bad weather at the West and unfavorable oétroit 2,314 54,163 13,144 41.301 11,111
crop reports from France caused not only the recovery of an Cleveland... 5829 45663 9335 83835 7.9 2 28
early decline but a slight advance in futures toward the gio'-r‘i):'s"" z‘z"égé 1%533 i;g-ggg iggé%? 10,500 9,100
close. To-day there was an improving market on bad weather "M@ . i 30; 10300 1650
at the West. There was a moderate export business at 917e.  Totwk.Pa 276647 2193053 1855195 2008851 373,677 74,365
for No. 1 Northern spriog, and No. 2 red winter at about 'amawk'ol — 170197 1874402 3319.303 2187.6% 105239 46892
97~c., delivered, ssﬁmn:: X:g gci 264,354 1543760 3,110,537 2540486 401,414 142,017

DAILY CLOSING PRICSEaSI opP ’Dll(z-nZ REUDe:WNTA'/E; WHTE:uTr-S i 123(1)-32 ...... 9,836,895 195,217.108 99,381,749 83.335,864" 23,500,054 13,804,333

) . . . . . . 1890-9L.. 8,495 215 95431219 76,188,819 73,939.486 27,729,018 3,832,900
";"uﬁ]yedgé'l‘i’\ferg’yl 85’;/; 88% gg%g gg:g gggg 1889-90...  9,345.330 101.180,0 20 140,079,990 69,752.675 24,111.102 5265441

H 0 * [} .
JA‘ﬂ,lgu(éfu\éfi(,ye'ry 02, oowe 902 20% 3135 The receipts of flour and gram at the seaboard ports for the
ge;t)t%mhgr Id_elivery 91% %01(? 9%33/% 99@;@ 95;19;/0 week ended May 7, 1892, follow:

ctober delivery..... S (1 (] (1
December delivary. oI ome 9% 83 wa% A FiRdL What  gorm  oate Barly.  Bye
May, 1'893 delivery......... '97% 97% ) -96% ?7 97% New York.....109,284 1,659.000 167,502 633.675 18,750 100,193
Indian corn advanced rapidly on deficiency in current Boston. 203,031 825
supplies, delay from floods in the work of planting at the l';"ho””;drglp /3870 119232 188165 102, 94126 61,720
West and stronger foreign advices. It seems probable that, Baltimore..... 51,853 167,287 416.068 30,00 24.435
in view of the poor outlook for the next crop, higher prices Richmond ...., 5475 22,412 11,432 2.548
New Orléans.,. 15,463 147,538 206,500 36,633

must be offered by foreign shippers if they would bring out
fuller supplies. To-day there was renewed buoyancy on
small receipts at Western points, but the spot market was
nearly nominal.

DAILY CLOSING PRICES OP NO. 2 MIXED CORN.

Total week...308,234 2,674,157 1,763,892 1,124,068 114,801 186,393
Cor. week '91..283,419 1,027,478 463,510 701,385 22,370 7,071

Below are the rail shipments of flour and grain from
Western lake and river pirts for four years:

. Sat. Mon.  Tuet. Wed. Thurs. Fri. 1892. 1891. 1890. 1889.
May delivery 52 53% 51% 54 54% 54% Week Week Week Week
June delivery. 48% 51 50% 50% 51 52 May 7. May 9. May 10. May 11.
July delivery. 48 50 49%  49%  49% 50 240,782 216,131 171,739
Augustdelivery........0. 48 50 49%  49% 4934 2q ' ' '
September delivery......0. 48 50%  49%  49%  49%  50% 414,974 335,324 504,330
Oats have been very active for speculation, and the course 1,030,141 1,431,970 297,897
Of prices has sympathized with corn ; but the regular trade 1 4%'533 2%%2% ?88’%;?
was inactive. To-day there was a stronger market, but the 56,304 47,859 84,533 81,309
regular trade was very dull.
2,102.066  2.929.346 4,156,706 1,679,985

DAILY CLOSING PRICES OP NO. 2 MIXED OATS.

The exports from the several seaboard ports for the week

Sat. Mon.  Tues. Wed. Thurs. Fri. - H
34%  35% 35% 35 35 35rolA) ending May 7, 1892, are shown in the annexed statement:
C, 34% gng 34%  34%  34%  35%
9 34% 9 E t
0. %2‘1”’ 340/‘; 340/‘; gﬁoﬁ %2% %g% fr):)p,gr_s Wheat. Com. Flour. Oats. Bye. Peat.
0. 34%  34% 33% 33% 34 31% bl Bush
H Bu»rh. Bush. Bblt. Bush. ush. Bush.
Rye has ruled more firmly, and yesterday 20,000 bush. ey vork 1,316,524 287.140 95,02 281.3R6 176.839 4125
No. 2 Western were taken for export at 83c. To day there Boston... 256,572  27.474 30,992  81.833 4,549 17,665
was a moderate business at 83@83". Portland. 33,400 174 30,443 32,224
FLOUR Montreal. 8,750 4,220
: . P&iladel. 389,684 1,138,428 66,256
IFAW. oo, $ bbl. $2 00®$2 40 IPatent, winter........... $4 55@%$4 90 Baltim're 262,540 621,428 120,901 42,857
Superfine-... . 2 15® 2 75 |City mills extras..... 460® 470 v, Orl'ns. 320,536 361,249 3,556 66 7,800
Extra, No. 2 2 50® 15Rve flour,superfine.. 4 00® 425 Norfolk.. 5,113
Extra, No. 1 3250 365 EiNGoi i, ® N.News..
Clears...... 3 75@ 44@Com meal—
Straights 4 25® 460 western, «to.... 280® 290 Totweek. 2,579,056 2,435,719 325,831 393,728 237,158 58,234
Patent, spring......... 450® 490  Brandywine.... 300® ___  3Imetime i
[Wheat flour in sacks sells at prices below those for barrels.] 1891... 763,759 235,460 186,607 12,230 74,441
Wheat— o o GRAIcNdm er bush — The visible supply of grain, comprising the stocks in granary
Spring, perhush... 80 ® 98 We’sﬁn mixed ... 50 ® 55 at the principal points of accumulation at lake and seaboard
geg W|_ntter No. 2.. gg % 8;% Steamer No. 2. 53%® 54% ports, May 7, 1892
EC WINTEr.......... West'n yellow 50 ® 55 Wheat, Corn Oatji Bye Barle
OX\{?—IIISI edbT gZ%% gg% g Westernwhite.... 53 ® 53 In atore at— bus % bush.  bush. bush. bust,
- DU ye- New York........ 1,295,000 385,000 504,000 101,000 49,000
ite....o..... .. 38 ® 420 Western, per hush. 82 ® 84 Do afloat 000
No. 2 mixed........ 35 ® 36% 8tateand Jersey.. 82 ® 84 | o 6,000 23,000 X
No. 2 white 38%® 40 7 Albany.......... , , 5,000
: Barley—No.2West'n. 67 ® 68 Buffalo___ 719,000 268,000 216.000 25,000 53.000
Agricultural Department Report_ on Cereals_, «fee.— hgl?ll\ﬁlael%okee 7’22%'888 1’623'888 892'888 3%2’888 %;888
ThO report of the Department of Agriculture showing the pyuth ... 998.000 ' ' ' '
condition of the cereal crops on May 1 was issued on the 10th Toledo.. 237,000 82,000 81,000 66,000
inst., and is as follows-: Detroit 90,000 14,000 32,000 7,000 14,000
v tor May indi diti ‘ 84 Oswego 30,000 . 20,000
ret ,fOr May .indicate an average condition t. L 290,000 276,000 s s 11,
for wheat, against 81*2 'last mgnth. Weat erahas geen too colg for S Doou' t... 49.000 67,000 6,000 000
I’apld growth, yet crop has improved perceptibly. The changein the cincinnati....... ) 6,000 1"000 35,000 2,000 26,000
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Wheat, Com, Oats, Rye, Barleu,
In stare ai— bush bush. bush. bush. busti.

BoSton.............  244.000 38,000 65.000 3,000 10,000

129.000 11.000 104,000
Montreal 689.000 512,000 40,000 103,000
Philadelp 188.000 358,000 135.000
Peoria......... 23,000 50,00 46,000 12,000
Indianapolis. 26,000 25,000 49.000 1,000 ...
Kansas City. 344,0<0 52,000 10,000 9,000
Baltimore.. 612,000 600,000 93,000 *86,000
Minneapolis......... 8,354,109 29,000 3,000
On Mississippi... 165*000 27.00 T s
On Lakes............ 4,657,000 857,000 695,000 90,000 ........
On oanal & river. 350,000 48,000 61,000 20,000
Tot. May 7/92.36,191,000 4,902,000 3,532,000 870,000 503.000
Tot. Apr. 30/92. 37.944,000 6,057,000 3.62 1,000 815,000 536.000
Tot. May 9/91.20,851,880 3,718,038 2,629,268 414,586 650,004
Tot. May 10/90. 22,79 4,913 11,415,428 4.201,166 1,019,144 ng ggé

Tot. May 11/89. 23,850,475 11,284,130 6,763,655 1,363,799

THE DRY GOODS TRADE.
New York, Friday P. M., May 13,1892.

The volume of business for the week has not been up to
expectations. Phenomenal storms over a large area of coun-
try, an unseasonable temperature, and other unfavorable con-
ditions, have disturbed the consuming demand for all classes
of goods. This combination of trade’'grievances has operated
to restrict engagements for immediate distribution and also
to delay the placing of contracts for autumn. As usual at the
close of the season, but more particularly at the semi-annual
closing of mills’ accounts, values for fabrics of perishable
styles nave b”en more or less variable, as such stocks have
been hea yor light. This variableness in price is the out-
come of the policy (chat is becoming more widely established
with the mills every succeeding season) of marketing such
supplies at the best prices obtainable in preference to carry-
ing them over the season and so handicapping new products.
Prices for staple cottons have been steadier and slightly
dearer for Southern coirse-yarn goods, agents some-
time ago having sold the stocks down, and through
liberal engagements of contracts that cover a mod-
erately large production into July, prices have im-
proved, and on this basis sellers and buyers are apart. That
buyers are not in accord with agents’ ideas of values
has been more clearly demonstrated during the week by
buyers’ offers for No. 6 to No. 10 yarns that have been de-
clined for many hundreds of thousands of pounds, though
for inferior spinning tome have been accepted, just as some
inferior makes of standard ai d three-yard sheetings can be
had at 5J°c. to 4%c, respectively against 5~c. and 57c. for
standard qualities. The home demand is waiting to see what
will be theoutcome of the new law to exclude th - Chinese, since
if there should be aretaliatory measure adopted by the Chinese
Government it would prove a barrier to the export of large
quantities of drills and sheetings, and they would have to
find an outlet elsewhere. Pending an adjustment of antici-
pated difficulties shippers of cotton cloths to China have been
Inactive, and home-buyers have operated on a moderate
scale. The export request for the Pan-American States, con-
tiguous markets, and some Levant ports h ;s been fairly good,
especially for the markets fi st mentioned, the demand show-
ing preference for colored and bleached cottons. Aside from
the export movement ithe business in staples has not been of
satisfactory proportions.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending May 10 were 10,654
packages, valued at $483,498, their destination being to the
points specified in the table below:

1892. 1891.
New York to May 10. i
Week. SinceJan. 1. Week. SinceJan. 1

Great Britain 79 2,119 66 1,94~
Other European 21 616 651
China........ ..... 5,951 47,485 1,139 54,454
India 2,549 4,319
Arabia 1,040 4,749 400 3,657
Africa.... 196 4,117 309 1,947
West Indies. 315 6,848 £61 5,104
MexXiCOo............ 79 1,682 24 1,214
Central America.. 143 2,649 489 3,328
South America... 2,783 18,359 791 11,831
Othercountries 47 1,270 68 77
Total 92.443 3,638 89,231
China, via Vancouve 6,800 _*e 12,855
Total.oooes e 11,154 99,243 3,638 102,086

*From New England mill points direct.
The value of the New York exports since January 1have
been $4,6 J),466 in 1893 against $4,717,259 in 1891.

As much the larger portion of the manufactures of cotton
are forwarded direct from Eastern and Southern mills to
markets of purchase, the business done has been better than
appearances have seemed to indicate. Standard and three-
yard sheetings and drills have been in moderate demand,
though on previous engagements large forwardings have been
made, and while many makes are well conditioned all are
not so situated. Gloss-finished cambrics are better sold ahead
than other fabrics and prices are very firm at the latest fig-
ures. Silesias have also done well. Cotton flannels have
been looked after with more attention and the placing of
autumn assortments has made good progress. Bleached
shirtings have moved very sparingly, the most popular makes
receiving dtcided preference. Wide sheetings have been’in
steady request for some widths of popular makes, while the
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finest qualities are sold ahead. Colored cottons have done
well for all descriptions, with the demand largest for blue
and drab denims ; also tickings and plaid and striped shirt-
ings. Tne output of Southern p'aids of ch >ice qualities is
well in hand and some makes are sold ahead. White goods
have been slow, except for specialties of the finest descrip-
tions. Ginghams lave been quiet with agents. Prints have
moved freely, but at closing out prices. Turkey-red dam-
a-ks have been in good demand. Printing cloths have been
in fair demand for contracts from May to Jaly, and prices
for spots or contracts are firm at 3]°c. for 64x61s and 2”c.
for 56x60s per yard.

1892. 1891. 1890.
Block of Print Olotht— May 7. May 9. M*ay 10.
Held by Providence manufacturers. 44.0 0 423.000 3*9.000
Pall River manufacturers— ....... None. 308.000 53080
onrfllilA MnAonlatnrM feat)................ . None. anm
Total stooh (pieces).............. 44,000 732,000 433,000

D omestic W oolens.—The business in men’s wear woolens
has been the largest of any week for some time; deliveries on
autumn orders have been the fullest. Because of the lack of
buyers, outward evidence has seemed to indicate that
very little was doing, yet the order demand for dupli at?s of
all qualities and styl s of suitings has been fairly good in the
aggregate, though individual requirements have been for
mo terate quantities. The mills are supplied with work that
will carry them through the month and addition Xl business of

importance will occupy many of them much later. Doeskin
jeans have been in better request from the cutters. Fiannels
and blankets have had more practical attention. Cloakings

have been in steady delivery, but new orders have been light.
Wool dress goods have so'd very freely and a large production
is under the control of orders. Shawls have been in fair re-
quest for jacquard borders, and double faced goods and orders
for moderate quantities have been placed. Wool underwear
is very 1llrgely sold ahead, and many s jmples have been with-
drawn from sale. For the moment everything looks promis-
ing, yet the situation the next two months depends upon the
character of the duplicate purchases to keep the mills em-
ployed before the time of the change to light-weight fabrics.

Foreign Dry Goods —For seasonable fabrics of an ordi-
nary description the demand has been moderate, and most of
the goods have been marketed through the medium of the
auction rooms, as is usual at this stage of the season. Dress
goods have commanded chief attention, and for immediate
wants special shades of staples have been sought after, but
the largest business has been in winter colors for Henriettas,
serges, fancy erepons and rough-faced goods. Ribbons and
silss have been in steady request for the most popular styles,
and in the former a large business has been done. House-
keeping linens have been in assortment request. Laces and
embroideries, except for specialties, have been slow, and the
tone of the general market more quiet than otherwise.

Importations of Dry Goods.

The importations of dry goods at this port for the week
ending May 12, 1892, and since Jan. 1, and the same facts
for the corresponding periods of last year are as follows:

& g g g £
2@Iesﬂl §3 - Saoif»k,
PP Pt
i1 rolili
e: I oa* ;e
blB
tmee
RS O
38 9THL, il
88 I&KFox 0D gé&%@g E0
I * ofej
TP R M
26 RBIXR | IPIRYG« O
ok onNoN ofg.  CooCoNM<| ;(ié‘[c]_r@’\%i
33 3338 P BERR OM®RO 10

28

LM% ©QOCRCOX
MtO <»C *
¥ SREVG
gg PWN W MtOIOCR
v oTweNe CRtWVTCR
oRr NN~ %S%
oo PRPNAE
;‘m 'Hw'ooioﬁ < 82%
2% J&9E ©00 CD*®
00 m
b A8 IRUP ©” BowmD
m I coto m»*to© © Q%gg%
Tac MM M t
B ERER D 2958 e
f B L
0 mees 0 RAE
»*
O ©co WOCOAD
ooac 0 00.01 CDv* t0 <1000 coaoocRco
8 rEehl B o508 R
8 *% M to to @O
%y © <j W %&4}%3{3 *4© Q—i "
B &% coiiER Soto IR (?R%g@gl_'m
oocrTo @
00CO<1CO®



814
State mn City Department.

TERMS OF SUBSCRIPTION.

Commercial and Financial CHROYICL/E con-
tains 40 to 64 pages published every week.

State and City Supplement of CHRONICLE con-
tains 184 pages published several times each year.

Investors’ Supplement of CHRONICLE (a Cyclo-
paedia of Railroad Securities) contains 160 pages published
every other month. ,

Subscription to CHRONICLE for one year $10.00,
which includes every issue of both Supplements.

Tlie purpose of this State and City Department
isto furnish our subscribers with a weekly addition to and
continuation of the State and City Supplement. In other
words, with the new facts we shall give, the amplifications
and corrections we shall publish, and the municipal laws we
shall analyze in the “ State and City Department,” we expect
to bring down weekly the information contained in the
State and City Supplement to as near the current date as
possible. Hence if every Subscriber will note in his Supple-
ment on the page designated at the head of each item a
reference to the page where the item in the Chronicle can
be found, he will at all times possess a complete and fresh
cyclopaedia of information respecting Municipal Debts.

THE NEW ISSUE OF THE STATE AND
CITY SUPPLEMENT.

We have the pleasure of announcing that the new
edition of our State and City Supplement will be
ready for delivery next Saturday, May 21st, and will
he given without charge to all our yearly subscribers.
The work which has been done in preparing this
second issue can scarcely be realised by those not con-
versant with the extent of letter writing required for
obtaining the facts, the drudgery and the detail neces-
sarily attending their preparation, and the care and
judgment which are needed in their use. We can only
say that every effort has been made to verify the infor-
mation received so as to make the book as nearly per-
fect as possible. With regard to the statistical matter
we would also add that it has been almost wholly
re-written, the information being brought down to as
late a date as possible.

IRRIGATION BONDS IN SAN DIEGO
COUNTY, CAL.

Having had inquiries in regard to San Diego County
irrigation bonds from several of our European readers,
we take this opportunity of stating that the county
itself has issued no bonds for irrigation purposes, nor
has such an issue been contemplated. There have,
however, been four irrigation districts established
within the limits of the county, each with authority
to issue bonds as a separate municipality. The Linda
Vista Irrigation District contains about 42,000 acres
of land and has voted to issue bonds to the amount of
$1,000,000; the Jamacha District contains 22,000
acres and has voted $700,000 of bonds; the Otay
District, comprising 45,000 acres, is about to vote on a
$1,000,000 issue, and the Escondido District has
already voted bonds, the amount of which we are
unable to state.
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[Vor. LIY.

~Brooklyn’s Credit and Municipal Bonds.—The follow-
ing item, from the Brooklyn Eagle of May 12, shows
what is thought of Brooklyn’s credit by local financial insti-
tutions, and also gives some opinions on the relative merits of
municipal and Government bonds as investments.

At the McCarren dinner last evening Mayor Boody referred
in most apreciative terms to the local banking institutions
which yesterday bid for $1,243,000 of an issue of $1,143,000 of
the city’s bonds and which were awarded $668,000. He said
that it was the best test of the city’s credit when large finan-
cial.institutions, officered by men whose abilities and financial
acumen had given them wide reputations, and who were in a
position to know the exact situation of the city’s credit and
resources, bid for more than the whole of an issue. And it
was an especially favorable test when the recent action of the
East River Savings Bank had evoked misunderstandings as to
the Constitutional limitation of the city. Perhaps even Mayor
Boody did not understand the full significance of the action
of the Brooklyn Trust Company and of the People’s Trust Com-
pany in making the following bids :

Brooklyn Trust Company: $100.000 sewer bonds at 101'35;
$100,000 at 101-40; $100,000 at 101-45; $43,000 at 101-50; $100,-
000 at 101-55; $100,000 at 101-60; $100,000 at 101-65. Or the
whole at 101-50)".

People’s Trust Company: $300,000 of water bonds at 103-59;
$100,000 of sewer bonds of 1926 at 101-25; $200,000 of sewer
bonds of 1927 at 101-25.

The Brooklyn Trust Company was awarded $368,000 of
the sewer bonds at an average of 101-57 and the People’'s
Trust Co. was awarded $300,000 of the water bonds at 103*59.

At that dinner General C. T. Christensen told an Eagle re-
porter what the Brooklyn Trust Company'’s action in bidding
for these bonds signified. He said:

‘ It was an excellent bargain. One of the best, | think,,
that the company has ever made. We wouldn’t have got
them so cheaply if there hadn’t been this little flurry about
the Credit of the county and if people hadn’'t confused the-
city’s limit with the county’s limit. Think of it—3” per cent
bonds for a premium of 1-50. They are non-assessable and
we save a tax of about 3 per cent. They are really a better
investment than Government bonds. We can buy them for
less, and our income on the investment is considerably larger.
By putting our capital into them we will decrease our taxa-
tion just as we have done by keeping our capital in Govern-
ment bonds. Then, having secured them so low there is not:
that possibility of depreciation which has made Government
bonds of recent years so unsatisfactory an investment.”

“ But will you put your capital into local bonds and get rid
of your governments?” General Christensen was asked.

“ Not at present,” he said, “ but eventually. At present
the rate of interest on money is so low that we can do nothing
better than keep both. But when the demand for money
increase? it is quite probable that we shall sell our $1,000,009
of Government bonds and put our entire capital, or at least a
large proportion, into those bonds which our own city has
issued or will issue.”

Felix Campbell, President of the People’s Trust Company,
which was awarded $300,000 of water bonds, talked in a sim-
ilar strain this morning. He said:

“1 consider that local bonds are a better investment for a
financial institution than Government bonds, and that is the
policy to which | have adhered since | have bpen President of
the People’s Trust Company. The city’ssecurities are perfect-
ly safe. We can get them for a comparatively low premium,
and the income they bring to us is correspondingly increased.
Including yesterday’s purchase this company has invested
about $900,000 of its capital and surplus in local bonds, both
city and county. Some of these, such as bridge bonds, we
havp had to put in our surplus, and in that way have
avoided taxation. We will have to do this no longer. Thereis
no such depreciation in them as there is in Government bonds.
1 am a director in institutions which have to mark $25,000
every year off the value of the Governments they hold. In-
stead of depreciating, | hold that local bonds will increase in
value. | would not venture to make a six months’ sale of those
we bought yesterday at 107 or 108. If | were to do this | would
be afraid of losing money. Other institutions have compre-
hended the bargains we secured yesterday. Already we have
received two or three offers for those bonds and we could,
without difficulty, make $10,000 without putting out a penny,
by turning over our purchase. Another reason, and a very
potent one, why we, and in fact every local financial insti-
tution, should prefer Brooklyn to Government bonds as an in-
vestment, and especially at a critical time like the present,
is that by so doing we uphold and help the credit of the city
in which we do business, in which we live and whose welfare
and interests should be ours. It is for the reasons thus indi-
cated that the People’s Trust Co. has adopted this policy.”

As these interviews show, two of the largest financial insti-
tutions in the city have decided to prefer Brooklyn bonds to
those issued by the United States Government. Others are
sure to follow suit. This is the greatest significance of yes-
terday’s sale.

Utah Territory.—We mentioned last week, under the
heading of Bond Proposals, that the Territory of Utah would
issue 20-year 5 per cent bonds to the amount of $250,000, bids
to be received from May 10 to June 10 1892.

We give to-day the following extracts from a statement
made by Treasurer Barnett in reference to the new issue ;
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“ The Territory has been and is providing public penal,
=charitable and educational institutions of a permanent nature,
and requires considerable revenue. It does not issue bonds
because it is unable, with only a moderate tax, to provide the
revenue, but because the Territory is rapidly increasing in
wealth and population, and it is deemed just to distribute
part of this cost to the future, and in the meantime it keeps
the general Territorial tax down to two mills on the dollar, a
rate so low as to be almost unprecedented. A few figures
will show the justice of this policy. It appears from the last
report of the Territorial Equalizing Committee that the as-
sessed valuation of the property of the Territory in 1889 was
$51,917,312 ; in 1890, $106,110,370, and in 1891, $124,986,199.

“ A part of the difference between 1889 and 1890 may be due
to a more thorough system of assessment adopted in 1890, but
the assessments of 1890 and 1891 were made on the same basis.
The assessment for 1892 is not yet made. Wells, Fargo & Co.
report the ore and bullion product of the Territory as follows :
In 1889, $8,821,080 ; in 1890, $11,344,532, and in 1891, $12,240,885.
ThO increase in cpiantity in 1891 was much greater than the
value shows, for the average price of silver was much lower
than in prior years. The United States Census for 18-0 showed
a population of 143,363 ; that of 1890, 207,905. No reliable cen-
sus has been taken since 1890, but the ratio of increase is con-
sidered larger than between 1880 and 1890. The pursuit of
mining in Utah and the surrounding States and Territories
makes a constant market for the surplus agricultural products
of the Territory, and its climate and varied productions are
well suited to favor the interests of all classes and insure steady
growth and prosperity.”

Rochester, N. Y —(State and City Supplement, page 57.)
__The statement of the bonded debt of the city of Rochester
on April 1, prepared by City Treasurer S. B. Williams, shows
the total amount to be $5,684,000. In addition to this various
acts of the Legislature have authorized the Common Council
to issue $500,000 sewer bonds, $300,000 bridge bonds $1,750,-
000 bonds for obtaining an additional water supply and $150,-
000 to bridge the Genesee River. The assessed valuation of
the city of Rochester for 1891 was : Real estate $93,806,150 and
personal $6,134,250—a total of $99,940,400 ; the total tax for
1891 amounted to $1,578,001,14.

Kings County, N. Y.—(State and City Supplement, page
52)—When the Supreme Court adjourns in Poughkeepsie it
will meet in Brooklyn. This will be done at the request of
the attorneys for the Board of Supervisors and the County
Treasurer. The adjournment will be for hearing arguments
as to the validity of the $90,000 county bonds purchased and
refused by the East River Savings Institution of New York.
It will be an interesting case.

Franklin County, 111.—(State and City Supplement,
page 99).—Rothschild Bros., of Fort Wayne, Ind., the German
Savings Bank, of Davenport, la., and the People’s Savings
Bank, of Evansville, 111, have each instituted suit in the
United States Court against the County of Franklin, Illinois,
on interest coupons of railroad bonds issued in 1878 in aid of
the Belleville & El Dorado Railroad.
$150,000.

The claims amount to

Bond Proposals and Negotiations.—We have re-
ceived through the week the following notices of bonds
recently negotiated and bonds offered and to be offered for
sale.

Baltimore, M d.-(State and City Supplement, page 80).
W e notice in the Baltimore Sun, that numerous responses
were received to the call for bids for $890,000 of the $5,000,000
city loan. The bids were opened on May 10 in the Mayor’s
office, and the awards were made to the highest bidders. The
loan bears interest at 3% per cent and will fall due in 1928.
The total amount realized from the sale was $603,809, which
will make the average rate of accepted bids 100 64-100, but as
the purchasers receive 1% per cent interest July 1 the buying
price includes a proportionate amount of interest from Jan-
uary 1 to date, which would make the par value plus interest
about 101~. The money received from the sale will be ap-
plied to the payment of the damages for the Fayette Street
opening, which amount to over a half million doLlars. The
successful bidders were: i : A*

Henry Riemau & Sons—$5,000 at 109*75; $10,000 at 100%90;
$5,000 at 100*60; $5,000 at 100*65.

Louis McLane—$200,000 at 100*75; $290,000 at 100*50.

Safe Deposit & Trust Company—$50,000 at 100*50.

Otho W. Williams-$30.000 at $100*50.

Chas. G. Thomas—$5,000 at 100*50.

National Bank of Commerce—$15,000 at 100*50; $10,000 at
100*62”; $10,000 at 100*37".

NichoLon & Co0.—$5,000 at 100*58.

H. A. Orrick—$5,000 at 100*30.

J. C. C. Justis—$(0,000 at 100*75.

Baltimore f ire Insurance Company—$10,000‘at 101.

J. F. Weale—$5,000 at 101.

Miss Louisa Justis—$10,000 at 101.
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Boston, Mass.—(State and City Supplement, page 22.)—
The amount of Boston’s new loan order has been increased to
$3,085,000 and the order passed by the Board of Aldermen.
This loan bill as passed contains the item of $130,000 for the
purchase of Oakland Garden, about which there has been so
much local discussion of late.

Braintree, Mass.—The Board of Water Commissioners of
Braintree, Mass., invite proposals for the purchase of 4 per-
cent bonds, amounting to $20,000 and maturing in 1921.

Brooklyn, N. Y.—(State and City Supplement, page 48).—
Bids were opened by Comptroller Jackson on May Il 1892 for
$500,000 of 3~ per cent water bonds, payable January 1 1912,
and $643,000 of 3% per cent sewer bonds, maturing as fol-
lows:

$43,000 payable January 1 1922 $100,000 payable January 1 1925

100.000 payable January 1 1923 100.000 payable January 1 1926
100.000 payable January 1 1924 200.000 payable January 1 1927
The proposals received were nine in number, amounting in
total to $2,818,000. vThe details of each bid are given below:
1.—$300,000 of water bonds at 103*59; $100,000 of sewer
bonds of 1926 at 101*25; $200,000 of sewer bonds of 1927 at
101*25.

2,—$100,000 sewer bonds at 101*35; $100,000 at 101*40 ; $100,-
000 at 101*45; $43,000 at 101*50; $100,000 at 101*55; $100,000
at 101*60; $100,000 at 101*65. Or will take the whole at
101*50)".

3 —$109,000 of water bonds at 101*50.

4. —%$50,000 sewer bonds, 1923, at 103*87: $50,009, 1924, at
103*92; $50,000, 1925, at 104*01; $50,000, 1928, at 104 08 ; $50,-
000, 1927, at 104 14. Whole or part of $240,000 sewer bonds at
103*93.

5. _ $100,000 of water bonds at 101*67.

6. — For whole or any part of $500,000 of water bonds at 103.
7. —$500,000 of water bonds at 101.

8. —$100,000 of water bonds at par.

9. —$25,0 0 sewer bonds at 104, maturing 1923.

The bonds were awarded as follows:
To People’s Trust Company $300,000 of water bonds at

1°To Bowery Savings Bank $200,000 of water bonds at 103.

To Greenwich Savings Bank $250,000 of sewer bonds at an
average of about 104.

To Portchester Savings Bank $25,000 sewer bonds at 104.

To Brooklyn Trust Company $368,000 of sewer bonds at an

1 average of about 101*57. T

In reference to the sale Mayor Boody said: 1 think the
purchasers have made a splendid bargain. The fact that so
lar’*e an amount of bonds has been offered immediately fol-
lowing the sale of a million only a week or two ago has prob-
ably affected the prices slightly. Possibly the misunderstand-
ing, or controversy, over the county bonds may have affected
the prices slightly.” . ,

The money raised on the water bonds will go toward pay-
ment for the extension of the works from Rockville Center to
Massapequa. The sewer bonds were issued for the Greene
Avenue intersecting sewer.

The average premium on the water bonds in this sale was
103*35; on the sewer bonds the average premium was 102*60.
The average premium at the late sale of bridge bonds was
103*87.

Cambridge, Mass.— State and City Supplement, page 24.)
—The Massachusetts Legislative Committee on Cities gave a
hearing this week to Cambridge petitioners for authority to
constitute a park system, and to borrow $200,000 outside of
the debt limit to purchase the land and make the parks. There
was no opposing testimony.

Fall River, Mass.—(State and City Supplement, page 25.)
__Proposals will be received to-day for $95,000 of 4 per cent
municipal bonds for $9,500 each. The loan will mature at the
rate of one-tenth yearly, beginning with May 1 1893.

El Paso, Texas.—(State and City Supplement, page 180.)
__The City Council of EIl Paso issued another order Saturday
last for an election to be held in June to vote on the issuance
of bonds to the amount of $50,000 for the construction of a
City Hall building to cost that amount. The citizens are m
favor of the move, and it will probably be carried through
and the bonds placed as soon as possible.

Hennepin County.—(State and City Supplement, page
112.)—Messrs. Spencer Trask & Co., of Boston, have pur-
chased the new Hennepin County bonds to the amount of
$215,000. »

Jackson, Mich—(State and City Supplement, pagel04.)
—Messrs. Farson, Leach & Co. have purchased $70,000 oi
Jackson water bonds.

Kansas City, M o—(State and City Supplement, page 120.)
—Bids were received last week by the Board of Education for
$100,000 of 4 per cent school bonds maturing June 1 1912.
Two proposals were opened, one offering 93)" for th© bonds
and the other 931", Both were rejected.

1 he board will undoubtedly decide to re-advertxse for bids,
but it is the opinion of brokers that unless the rate of interest
is increased no better offers will be made. The last issue of
bonds was sold at a trifle better than par.

Lynn, Mass.—(State and City Supplement, page 28.)—
The City Treasurer of Lynn, Mass., has been directed by the
city government to issue bonds to the amount of $20,000 for
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extending the sewerage system and $10,000 for furnishing the
new high-school building.

Memphis Tax Rat™*.—The Appeal Avalanche of Memphis
says that for several years it has been the fashion with a cer-
tain element in Memphis to assert that this city pays the high-
est tax rate of apy city in the United States except one. This
widely-disseminated statement, which, until the Appeal-
Avalanche turned the light upon it, passed for the truth was
made for a purpose. It was used very effectually to kill off
projected improvement in Shelby County and in Memphis.
If any one devised a plan for improving the streets the cry at
once went up that the city would be killed if the slightest ad-
dition was made to the tax rate, that we could never induce
foreign capital to come here when we met it at the threshold
with the highest tax rate except one in the United States.

That argument usually silenced the ambitious Memphis
man and killed hisenterprise. But that carefully-disseminated
statement turns out to be untrue, and though the Appeal-
Avalanche has partially called attention to the facts, it is
proper, on this occasion, to give them in detail, and show that
Memphis is one of the most promising fields for investment in
the United States. The Memphis tax rate is $1 75, and we
now propose to contrast that with the tax rate in the 50 lead-
ing cities of the United States. About half-a-dozen of the
estimates are for the year 1890 ; the remainder are from the
latest obtainable figures. The following are the rates in the
50 cities exclusive of Memphis : New York $1 90, Chicago
$4 35, Philadelphia $1 85, Brooklyn $2 56, St. Louis $1 50,
Boston $1 26, Baltimore $1 55, San Francisco $1 61, Cincin-
nati $2 85, Cleveland $2 83, Buffalo $1 46, New Orleans $2 02,
Pittsburg $1 50, Washington $1 50, Detroit $1 67, Milwaukee
$2'25, Newark $1 82, Minneapolis $2 14, Jersey City $2 64,
Louisville $1 98. Omaha $3 80, Rochester $1 59, St. Paul $1 09,
Kansas City $1 25, Providence $1 50, Denver $1, Indianapolis
$1 55, Allegheny $1 50, Albany $1 90, Columbus $2 40, Syra-
cuse $1 66, Worcester $1 56, Toledo $2 70, Richmond $1 70,
New Haven $1 95, Paterson $2 50, Lowell $1 46, Nashville
$1 50, Scranton $2 69, Fall River $1 64, Cambridge $1 56, At-
lanta $1 50, Dayton $2 24, Troy $136, Grand Rapids $2 80,
Reading $1 45, Camden $2 50, Trenton $1 75, Wilmington
$1 40.

NEW LOANS.

$640,000

City of Seattle, Wash.,

5 PER CENT GOLD BONDS,
DIE APRIL i. 1912,

$55

'principal and interest able in
N?EW YORK, IN GOLD COIN OF THE PRESENT
STANDAND OF WEIGHT AND FINENESS.
Truevalue oftaxablegroperty$70,000,000
Assessed value oftaxable prop-

THE CHRONICLE,

NEW LOANS.
,000

CITY OF

PORTSMOUTH, N. H,

4 PER CENT COUPON

[Vol. UV,

Of these cities 21 have a higher rate than Memphis. The
average rate for the 50 is $1 92, which, as we know, is 17 cents
higher than what Memphis pays. Of 127 cities examined, 58
have a higher rate than Memphis. Two cities pay over $8,
4 pay over $5, 7 pay over $4,11 pay over $3 and 42 pay over
$2. It is evident, therefore, that Memphis occupies a normal
position so far as taxes are concerned, and that it is a serious
injustice to allow the impression to go abroad any longer that
we are living at the high-water mark.

Miamisburg, Ohio.—Bids will be received by the Village
Clerk, A. C. Schell, until May 21 1892 for 5 per cent electric
light bonds to the amount of $5,000, principal maturing at the
rate of $500 yearly, beginning one year after their date of
issue.

Milwaukee, Wis.—(State and City Supplement, page
109.)— The sinking fund of the city of Milwaukee is to be ap-
plied to the redemption of the city’s outstanding bonds, and
proposals will be received by Comptroller R. Czerwinski until
June 1 1892 from holders of general city, water, bridge,
water-works, refunding, school, bath, park, intercepting
sewer, river dam, library, city hall and viaduct bonds at or
below par. The lowest bidders in each case will be entitled
to the preference.

Middle Kittas Irrigation district, Wash.—The Supreme
Court in the case of Middle Kittas Irrigation District vs. W .
H. Peterson, at Olympia, Wash., has decided that an irriga-
tion district may issue bonds, and that the law providing fot
such issue is not unconstitutional, as irrigation districts are nor
municipal corporations.

Minneapolis, Minn.—(State and City Supplement, page
112.)—A new city loan of $50,000 has been sold to Messrs.
Lamprecht Bros. & Co. of Cleveland, Ohio. It is stated that
the price paid for these bonds is the highest which has ever
been offered for Minneapolis securities.

Mount Airy, N. C—Three weeks ago we stated that the
citizens would vote May 2nd on a proposition to issue water
bonds to the amount of $30,000. City Engineer, Otto Koch-
titzky, now writes us that the election ha3 been postponed
until about the first of August, when a complete plan of the

NEW LOANS.

$25,000
TOWN OF

NAUGATUCK, CONN,
GOLD 4s.

Matnring :
$15,000 April 1, 1912,
$10,000 April 1, 1012,
OPTIONAL AFTER APRIL, 1907.

Bornt ed indebted-TTTTTY 46,620,495 Interest and principal payable In GOLD COIN.
ness includinst W ater Bonds’ Price and farther particulars on application.
thisissue.........

LS WA e FARSON, LEACH & CO.,

NS YR SO 1,460,000 Due January 1, 1912. CHICAGO, NEW YORK,

Population. 55,000.

The City of Seattle owns its own Water Works and
the net revenue from the same for the tyear ending
Dec. 81,1891 'exclusive of any charge for hydrant
rental, was $80,297 18. The Superintendent in his
annual report estimates that the net receipts f r the
year 1892 will be more than sufficient to pay the in-
terest on the entire outstanding indebtedness of the

city. i

'R/he bonds are authorized by popular vote and are
an obligation of the entire municipality, and agen-
eral tax is levied as required by law upon all the tax-
able property for pa¥ment of the interest and to pro-
vide a sinking fund for the retirement of the bonds
at maturity.

The Constitution of the Stateof Washington limits
the indebtedness to 5 per cent of the assessed valua-
tion except for water works and sewers. .

Seattle is the largest city in the State of Washing-
ton ; has extensive shipping and manufacturing in-
terests. and is the distributing centre for a very rich
and productive country.

_ The Iegalltg of the issue has been thoroughly
investigated by our attorneys, and we recommend
the bonds for conservative investment.

Price, 103 3-4 and accrued interest.

BLAIR & CO.,

Per Cent basis.

PRICE 103 3-4 AND

We will take in exchange City of Ports-

mouth 6 Per Cent Bonds, due 1893, on a 3

Blake Brothers sc Co.,

28 STATE STREET, BOSTON.

5 NASSAU STREET, NEW YORK.

Notice is hereby given that the City Treasurer will

73 Dearborn Street. 2 Wall Street.

$100,000

6 PER CENT GOLD FUNDING BONDS
Cascade County, Montana,

INTEREST.

Interest and Principal payable in New York City.
Assessed valuation $12,382,864
Debt...... . 341,301
Population

Price and particulars on application.

C. H WHITE & CO,,

NEW YORK, TACOMA, WASH .,
72 & 74 B'way. Merchants’ Nat. Bk. Bdg.

Mortgage Loans

City Bonds For Sale. IN

TEXAS.

33 WALL STREET, NEW YORK.

Union Loan Sc Trust Co,

SIOUX CITY, IOWA.
INCORPORATED 1885.
CAPITAL, Paid Upin Cash__$1,000,000
SURPLUS oo Tt v, 175,000
DEALERS IN HIGH-GRADE COM-

MERCIAL PAPER,

A supply of which it alwavs bas on hand for
sale at Current Rates.
MUNICIPAL, CORPORATION AND
SCHOOL BONDS.

No Stronger Loan and Trust Company in
the West. Correspondence Solicited.

GEO. L. JOY. Pres.
A. 8, GARRETSON, Vice-Pres.
E. to. SMITH, Sec'y.
{.Prompt Attention Given to Collections.

sell at public auction on Monday, June 6th, 1892
atthe door of the City Hall in Bozeman, Montana,
between the hours of 10 A. M. and 4 P. M, to the
highest bidder, city bonds to the amount of $3,000,
to bear date of July 1st, 1892, to be redeemable in
ten years and payable in twenty years from date of
issue, to bear interest at the rate of six per cent per
annum, interest coupons payable semi-annually,
bonds in denomination of $500 each, principal and
interest payable at the office of the CftyTreasurerof
the City of Bozeman, Montana.

Said bonds are issued under the authority of the
City Council, as provided by their charter and sanc-
tioned by the qualified voters of the said city at an
election"held on April 4th, 1892. These bonds are
issued for the purpose of obtaining money with
which to purchase a dump ground for the cntx. i

The indebtedness of Bozeman City (on April 1,
1892), including this Issue, is $50,300. )

. The city of Bozeman has never repudiated any of
its indebtedness, and there has never been ‘any

default in payment of interest.
Assessed valuation of tie city in 1891 was
$2,000,600.

PHILIP DODSON,
City Treasurer.

NO COMMISSIONS charged borrower ender untl

loans have proven good.
FRANCIS SMITH & CO,
SAN ANTONIO, TEXAS.

FOR

Reliable Colorado] Securities
or Investments

Please write or apply to

The Gurley Investment

Company,

DENVER, COLO.

Capital and Surplus, - $500,000
ESTABLISHED 17 YEARS. _
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works and estimate of their cost will be laid before the people «
The City Council favor the improvementsand the bond propo-
sition will in all probability carry.

Peekskill, N. T.—(State and City Supplement, page 56.)
—The city has authority to issue $40,000 of water bonds.

Portland, Oregon.- (State and City Supplement, page
151.)—Proposals will be received until May 25th by the Clerk
of the Board of New City Hall Commissioners for the pur-
chase of 5 per cent City Hall bonds to the amount of $500,000.
The new loan will mature July 1 1922, and both interest and1
principal will be payable in gold.

Red Wing, Minn.—(State and City Supplement, page
113.)—A point of law has just arisen here regarding the valid-
ity of the city school bonds, issued for the erection of new
buildings, which were voted for at the last election. Only a
fraction voted on the bond proposition. It is now contended
that a majority of the total votes cast for city officers is neces-
sary.

Rome, N. Y.—(State and City Supplement, page 58).—
Authority has recently been secured to borrow $25,000 for
water main extensions.

Silver Bow County, Mont —(State and City Supplement,
page 137.)—An official report to the Chronicle states that the
whole issue of 5 per cent county refunding bonds offered for
sale on May 2d was awarded to the First National Bank of
Butte City at par. These bonds are issued to redeem the en-
tire indebtedness of the county. They will be dated July 1
1892 and mature July 11917, with option of call after July
1 1907.

Sing Sing, N. Y.—(State and City Supplement, page 58.)
—The bill authorizing the city to issue $20,000 of water bonds
has been approved.

Sprague, Wash.—An issue of city bonds was sold some time
since, but some question as to the legality having been raised,
it may be necessary to again submit the proposition to a vote
of the people.

CHICAGO.
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Springfield, Mass.-*-iState and City Supplement, page 83.)
Bids will be received in Springfield to-day for 3)*£ per cent
sewer bonds to'the amount of $35,000, maturing May 1 1907,
principal and interest payable in gold.

Upper Providence, Pa.—On May 10th the citizens of Up-
per Providence defeated by a majority of 111 the proposition
to bond the township for $50,000, to construct better roads.

Westboro, Mass.—(State and City Supplement, page 34.)
—The town has voted to issue sewer bonds not to exceed
$20,000.

Westwood, Ohio.—Bids for $25,000 of 6 per cent street im-
provement bonds were to be received on May 11 1892. The
award has not yet been announced.

Wilmington, N. C.-(State and City Supplement, page
166.)— The following described bonds of the city of Wilming-
ton have been called for redemption, and will be paid on
presentation at the office of the City Clerk and Treasurer, or
at the banking house of Blair & Co., N. Y., on and after the
first day of June, A. D. 1892, on which date interest will cease:

$49,800 six per cent funding bonds due in 1897.

$50,000 six per cent funding bonds due in 1899.

$50,000 six per cent funding bonds due in 1901.
$50,000 six per cent funding bonds due in 1904=.
$80,000 six per cent funding bonds due in 1910.

For details of new bonds issued to refund the above see

Chronicle Y. 53, p. 944,

Woodland, Cal.—Bonds have been sold for a sewerage sys-
tem.

Youngstown,AOhio.—(State and City Supplement, page
91.)—Offers will be received until May 16 1892 for 6 per cent
city bonds of the following description :

$825 of Prospect Streetgrading bonds, due 1893 to 1896.
$1,800 of Chambers Street grading bonds, due 1893 to L897.
*550 of Garliok Street grading bonds, due 1893 to 1897.

$4,000 of Front Street sewer bonds, due 1894 to 1397.
$1,100 of Grant Street sewer bonds, due 1893 to 1897.
$5,815 of Ford Avenue sewer bonds, due 1893 to 1807.
$3,975 of Scott Street sewer bonds, due 1893 to 1897.
$2,689 of Wilson Avenue sewer bonds, due 1793 to 1897.
$1,753 of Mill Street sewer bonds, dufe 1893 to 1897.

CHICAGO.

Title Guarantee & Trust Union National Bank, The Merchants’ Loan &

Company

OF CHICAGO,
92, 94 & 96 WASHINGTON STREET.

Paid-up Capital.

CHICAGO.

Surplus, - »

A regular Banking Business Transacted. Accounts
of Banks and Bankers, Mercantile and Manufacturing

Trust Company,
- $2,000,000
- 700,000 BANK"
CHICAGO.

Corner Dearborn and Washington Streets,

i id- Eirms or Corporations, received on favorable terms.
Capital, paid-Up.....coeees -+ $1,600,000 e OF PN boTe Bought and Sold. = Commercial
Undivided earnings, including and Travelers’_Credits, available in all parts of the ESTABLISHED 1857.
SUTPIUS oo 220,000 g e opean i Bomarie Bomese a4 Capital (paid In $2,000,0V0
Deposited with State Auditor. . 200,000 BEReEE GHEPERS: Aiss Tvectment Bonds dealtin. Su?plus i un(}i'\'/'i'd'é'd"b'i"'t'i'i't"s'.':. 1,500,000
GUARANTEES TITLES TO REAL ESTATE. CORRESPONDENCE SOLICITED. J.W. DOANE, President. $3,500,000
Offers investors in real estate securities YOE-&Q%‘%-PTES'denf

<rotection afforded by no other system of
ttoing business.
authorized by lawto act as Registrar of Stocks
.nd Bonds. Executor, Receiver and Trustee for
Estates, Syndicates, Individuals and Corporations.
Trust moneys and trust securities kept separate
from the assets of the Company.

CORRESPONDENCE SOLICITED.

SURPLUS,

The Jennings Trust Co.,

185 DEARBORN ST., GRIGAGO.

CAPITAL, PAID UP ,------

OBSON SMITH, Second Vice-Presi L
. C. OSBORN, Cashier.
F. N. WILDER, Assistant Cashier.

TRUSTEES,
MARSHALL FIELD,” ~J. W. DOANE,
C. H. MCCORMICK, P._L. YOE.
$500,000 JOHN DE KOVEN,  GEQ. M. PULLMAN.
' ALBERT KEEP A H.BURLEY,
o $25.000 JQHN TYRRELL E T. WATKIN&
: LAMBERT TREE, ER3

OFFICERS:
GWYNN GARNETT, President.
A. H. SELLERS, Vice-President.
ARCHIBALD A. STEWART, Secretary.
CHAS. R. LARRABEE, Treasurer.

DIRECTORS:
ngm Garnett, Chas. W, Drew,
W. D. Kerfoot John P. Wilson-,
George C, Walker, Edson Keith.
John'G. Shortall, Geo. M. Bogu
John DeKoven, A. H. Sellers
Samuel B. Chase,
COUNSEL:
W. C. Goudy, John P. Wilson,
A. W. Green, A. M. Pence,

Illinois Trust & Savings
Bank.

CHICAGO, ILL.
CAPITAL AND SURPLUS, - $3,250,000

INTEREST ALLOWED ON DEPOSITS.
This Bank is directly under the jurisdiction and
Supervision of the State of Illinois, is a LEGAL
DEPOSITORY for Court_Moneys, and is authorized
to act as TRUSTEE, EXECUTOR. RECEIVER and
ESTATES, INDIVIDUALS and

ASSIGNEE for
CORPORATIONS. OFFICERS
Jol n J. Mitchell, PreSI_J;nt. i
John B. Drake, Vice-President. i
Wm. H. Mitchell, Second Vice-President,
i m. H. Reid, Third Vice-President.
James. S Gibbs, Cash’r. B. M. Chattell, Ass't Cash'r.
DIRECTORS:

John McCaffery, John B. Drake,
L. Z. Leiter, Wm. H. Reid,
John J. Mitchell.

Wm. H. Mitchell,

Win. G. Hibbard, J. C. McMullin,
D. B. Shipman, i J. Ogden Armour,
Frederick T. Haskell.

NEGOTIATES GROUND RENTS In the City Of
Chicago. Takes entire charge of estates. Acts as
agent for the registration and transfer of bonds and
stocks and the payment of coupons, interest and
dividends. Authorized by law to receive and execute
trusts of every character from courts, corporations
and individuals. A legal depository for court and
trust funds.

INTEREST ALLOWED ON DEPOSITS of money,
which may be made at any time and withdrawn.after
five days’ notice, or at a fixed date.

TRUST FUNDS AND TRUST INVESTMENTS
are kept separate and apart from the assets of the
Company.

DIRECTORS.
CHAS H. HULBURD,
ANDREW C. LAUSTEN
MAURICE ROSENFELD
SAMUEL D. WARD,; '
OTTO YOUNG.

AZEL F. HATCH,
M. W. KERWIN,
8AAC N. PERRY,
J. R. WALSH,

OFFICERS.
J. R. WALSH, President.
ISAAC N. PERRY, Vice-President.
SAMUEL D. WARD, Treasurer.
LYMAN A. WALTON, Cashier.
FRANKLIN HATHEWAY . Secretary

J. B. Bkeese, Member New York Stock Exchange
D. M. cummings, Member Chicago Stock Exchange

Breese & Cummings,

BANKERS AND BROKERS,
111 AND 113 MONROE STREET,
CHICAGO »

Securities listed in New York, Boston or Chicago
carried on conservative margins.

Banking in all Its Branches Transacted«

Foreign exchange bought an _sold. i
Travelers’ Letters of Credit and Commercial
Credits Issued, available in principal citiesthrough-
out the world. Cable transfers made. .
J. G. ORCHARD, Mgr Foreign Dept.

A. O. SLAUGHTER, Member N.Y. Stock Exchange
WM. V. BAKER, Member Chicago Stock Exchange

A. O. Slaughter & Co.,

BANKERS,
111-113 LA SALLE STREET,

CHICAGO, ILLS.
Chicago Securities Bought and Sold.

Herman Schaffner & Co.
BANKERS,
COMMERCIAL PAPER
S. W, Gor.

CHICAGO,

Dearborn A Madison Sts.,

ILL.

Henry C. Hackney,
115 DEARBORN STREET,
CHICAGO.

HIGH GRADE
INVESTMENT SECURITIES,
Paying S per cent anl 32 per cent for sale*
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MINNEAPOLIS.
Minneapolis Trust Co.,

MINNEAPOLIS, MINNESOTA.

CAPITAL, $500,000.

-Real Estate Loans. Safety Deposit Vaults.
Acts as Executor, Trustee and Guardian.
DEPOSITORY FOR WILDS.

P. 0. BOX 1,000.
Cable Address “ Trust” Minneapolis.

DIRECTORS.

Samuel Hill, President; Thomas Lowry, FirstVice-
President; H. F. Brown, Second Vice-President;
Daniel Bassett, Third _Vice-President; Clarkson
Ltndley, Secretary and Treasurer; Isaac Atwater,
Jas. J. Hill, R. B. Langdon, A. F. Kelley, W. G.
Northrup, Wm. H. Dunwoody.C. G, Goodrich, Chas.
A. Pillsbury, A. H. Linton, P B. Winston.

S. H. Wood & Co.,

INVESTMENT BANKERS,
Guarantee Loan Building,
MINNEAPOLIS, MINN.,

_Dealers in the highestclass of Minneapolis Securi-
ties, Bank Stocks, Mortgages and Bonds.

CORRESPONDENCE SOLICITED.

ST. LOUIS.

Sam’l a. Gaylord,

Gaylord, Blessing & Co.,

BANKERS AND BROKERS,
ST. LOUIS.
WESTERN SECURITIES AND

HIQH GRADE MUNICIPAL BONDS
A SPECIALTY.

jno. h,blessing.

Edwards Whitaker. Charles Hodgman

Whitaker & Hodgman,

BOND AND STOCK BROKERS,
300 North Fourth Street,

ST. LOUIS.

BOND AND STOCK DEALERS!.

W e buyand sell outright all Western
Municipal Bonds and Stocks. We
cheerfully furnish full and reliable in-
formation concerning any Western se-
curity without charge. onthly quo-
tation circular mailed to all applicants,
New issues of municipal bonds wanted.

PINE STREET, ST. LOUIS, MO.
MISCELLANEOUS.
CITY AND COUNTY

BONDS.
BOUGHT AND SOLD.

N. W. HARRIS & CO.,

15 Wall Street, NEW YORK.
BOSTON ** IGAGO.

HIGH GRADE

MUNICIPAL BONDS,

Netting the Investor from 4 per cent to 6
per cent. Write for Circular,

E. H. Rollins & Sons,

CONCORD, N. I1I.

Lamprecht Bros. & Co.,

BANKERS.

MUNICIPAL BONDS.
Cleveland, Ohio, Perry-Payne B’ld’g
Bouton, Mass., 53 State [Street.

New York, 11 Wall Street.
W. J. Hayes & Sons,
BANKERS,

Dealers in MUNICIPAL BONDS.
Street tg&ailway Bonds and other high grade in

305

vestmen
143 S i St.,
UPeveland. 10 WALL STREET
Exchange Place. NEW TORE.]

Cable Address, “KENNETH.”
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PACIFIC COAST.

Merchants’ Nat’'l Bank,

OF SEATTLE, WASHINGTON.
UNITED STATES DEPOSITORY.

Angus Mackintosh, Pres. |Abram Barker, Vice-Pres.
Wm. T. Wickware, Cashier.

Capital, $200,000 ISurplus, etc., $40,000

Interest-bearing Certificates of Deposit Issued.
Superior Collection Facilities.
orrespondence Solicited,

Commercial Bank,
TACOMA, WASHINGTON.

PAID-UP CAPITAL $200,000.

6 Per Cent Bank Certificates Issned.
8 Per Cent Gold Mortgages.!
10 Per Cent City, County, State Warrants.
CORRESPONDENCE SOLICITED.
Grattan H. wheeler.Pres. A.Bridgman,Cash.

Tacoma National Bank,
First National Bank in the City,
TACOMA, WASHINGTON.

Pald-np Capital.. .$200,000
Surplus ..$125,000
President, Cashier, Vice-President

W.B.Blackwell.H.O, Fishback. Edmund Rice.
General Banking Business Transacted.
Special Attention to Collections.

Merchants’ Nat'l Bank,

PORTLAND, OREGON.

Caéaital .......................... S$1,000,000
NBERG, Pres. JAS.STEEL, Vice-Pres.
1. A. MACRUM, Cashier.

SIGHT EXCHANGE AND TELE-
TRANSFERS, and ISSUES LETTERS
available throughout the United States
1 BILLS OF EXCHANGE on London,
Liverpool, Dublin, Paris, Berlin, Frankfort-on-the-
Main, and all the principal citiesof Europe; also on
HongLKongl._ . )
COLLECTIONS MADE on all accessible points.

o
=1
o
X
m
20
=0

SAN FRANCISCO.

The First National Bank

OF SAN FRANCISCO, CAL.
UNITED STATES DEPOSITARY.
CAPITAL, . $1,500,000
SURPLUS, - - - $750,000
S.G.Murphy, President. E. D. Morgan, Cashier
James Moffitt, V.-Pres. G.W.Kline, Asst. Cash
GENERAL BANKING BUSINESS.
ACCOUNTS SOLICITED.

A Substantial

8 PER CENT DIVIDEND

Investment,

AND SURPLUS EACH TEAR.

The Columbia Nat’l Bank,
TACOMA,
WASHINGTON,

organized with a small capital, In
order to handle the profitable business
presented, will Increase its capital to
$500,000, and offers a portion of the
Increase to Investors at 102 per share,
Book value. The 2 percent premium
will be placed to profit account, and
carried to surplus in July next. The
Bank confinesits operations strictly to
commercial business.

The average earnings of the National
Banks in the Slate of Washington for
the past five years were 18 per cent, as
shown bythe reportoftheJComptroller
ofthe Currency for 1891.

Fundsmayhesentdirectto the Bank,
and stock certificateswill be forward-
ed at once. For statements, list of
stockholders, and further particulars
address

HENRY OLIVER,

President.

R. T. Wilson & Co.,

BANKERS AISfD COMMISSION MERCHANTS
33 Wall Street, New York,

LVo1. L1V

FINANCIAL.

Investments in the South.

Exchange Banking &

Trust Company,
CHARLESTON S. C.,

Transacts a General Banking and Trust
Business. Savings Department. Interest
Allowed on Deposits.

Investments made (ax usual rates of commission)
n safe and reliable interest-paying Southern secur-
ities, and 1st mortgage loans on improved city and
town real estate. Correspondence_solicted as to all
Southern, nvestments. Being within easy reaoh
of all parts of the South thorough and careful inves-
tigation can be made of intended investments or
purchases.

OFFICERS.

. EDWARDS. President.

ENS, Cashier.

KENFUSS, Secretary and Treasurer.
ERRY, Solicitor.

MYTHE & LEE, General Counsel.

DIRECTORS.

A.S.J.Perky, of Johnston, Crews & Co., wholesale
dry goods. .

Wtlliam m.bird,of Wm.M. Bird & Co., wholesale
paints and oils. .

James Allan, of James Allan & Co., jewelers.

J.H. F. Koenig, with Knoop, Frericns & Co., cotton
exporters. L

Geo. B. Edwards, Pres. Electric Light & Power Co

FISHER & SHAW.

Baltimore, Maryland,
DEALERS IN
MUNICIPAL BONDS

AND IN THE

Issues of Corporations Possessing
Strong Municipal Franchises.

CASK ORDERS EXECUTED ON THE
BALTIMORE STOCK EXCHANGE.

SOUTHERN
California Securities

OF THE HIGHEST CHARACTER.

7 Per Cent Debenture Bonds.
8 Per Cent Guaranteed Mortgages.

W. R. T. Johnston,

60 BROADWAY, NEW YORK

6% INVESTMENTS 6 %

FIRST MORTGAGE GOLD BONDS,
Amounts $500 to $10,000.

GOLD DEBENTURE BONDS,
5, 7 and 10 Years,
ATLANTIC TRUST CO., NEW YORK, TRUSTEE
Amounts $100 to $1,000.
A FEW CHOICE
? PER CENT FIRST MORTGAGES.

Write for Description, j

Lombard Investment Co.

150 BROADWAY, NEW YORK.

Wm. G. Hopper & Co.,

28 SOUTH THIRD ST., PHILA 1

EStocks 'and Bonds bought and sold on Com-
mission for Cash, or carried on favorable terms.

Interest allowed on balances. Correspondence
solicited.

E. W. Clark & Co.,

BANKERS AND BROKERS
No. 139 South Fourth St
PHILADELPHIA.
. Transact a general banking business. Allow
interest on deposits. . A [
Members of the Philadelphia and New York

Btock Exchanges, and connected by private wire
with New York.

THE WALL STREET JOURNAL.

An invaluable financial daily; $5ayear. Sample cog%/
free. DOW, JONES & CO., Publisher?, u Broad St.
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A New Coal Field and
Timber District.

L «C «

The OHIO EXTENSION of the NORFOLK &
WESTERN RAILROAD penetratesone of the
most valuable coal and timber districts in the
United States. The line of this extension is
193 miles in length, from Coal Grove, Ohio,
via Kenova, W. Va., to Elkhorn, W. Va., of
vrhich 54 miles to Dunlow, W. Va., is now
opened for business and the entire line is under
=construction and will be completed early in the
fall of 1892. It passes through virgin country
abounding in gas, splint, cannel, steam, coking
And domestic coals and fire-clay; chestnut-oak,
white-oak, beech and poplar timber. Those
looking for advantageous sites for the location
mof saw-mills or tanneries and establishments
for the manufacture of fumituie, wagons, agri-
cultural implements, wood-pulp, fire-brick or
manufactured iron articles, should investigate
the resources of this new field. The new town
cf Kenova, W. Va., offers many advantages for
the location of manufacturing establishments,
also the territory opened up by the Norfolk &
Western Railroad on the north bank of the Ohio
River, between Kenova, W. Va., and Ports-
mouth, Ohio. For the manufacture of finished
iron articles the district offers unequaled ad-
vantages, with supply of coal and Pocahontas
coke on short hauls, and with the blast fur-
naces of the Ironton, Hanging Rock and Ash-
land district in close proximity. Favorable
freight rates made upon raw materials to all
manufacturing establishment on this line.

For further information as to freight rates,
maps, names of parties to whom application
should be made for coal leases, &c., apnly to

JOHN J. ARCHER,
Dfv. Freight Agent, Columbus, Ohio.
Or

CHAS. G. EDDY,
Vice-President, Roanoke, Va.

wW. T. FRANK ELLIS. V. H. BALLMANN

Irwin, Ellis & Ballmann,

SUCCESSORS TO

Morehead, Irwin & Co.,

Stock, Bond and Note Brokers.
EO. 51 WEST THIRD STREET,
CINCINNATI, OHIO.

G. R. Voss,
Commercial Paper,

Bonds, Stocks and Investment Securities.
608 FIRST NATIONAL BANK BUILDING,

Omaha, Nebraska.
THOROUGH CIPHER CODE

Secresy Device Perfect: Copious Blanks: Handy Slst

(91.50 each.) (93.00 pair.) (915.00 doz.)
GET IT FROM

IRWIN,

PUBLISHERS, C. BURNS,
BURNZ & CO. or 5th Floor,
U4 Clinto PI. 33 Wall st

Jos. C. Platt, C. E.,

CONSULTING ENGINEER.
WATERFORD, IV. Y.
Examinations and Reports for Investors

ESTABLISHED 1866.

Eugene R. Cole.

STATIONER AND PRINTER.
Supplies Banks, Bankers, Stock Brokers and Co>
andaStotionary°Omplete outflts of Account Book
ordiers SHim U ESERpLgening will have the)
No. 1 WILLIAM STREET.
'HANOVER SQUARE.)

THOMAS BRANCH A Co,,
BANKERS AND COMMISSION MERCHANT;

RICHMOND, VIRGINIA.

Circulars and information on funding the debts f
Virginiaand North Carolina free of oost; one-eight
peroent charged for funding. Southern RaUroa-
and State ana City Bonds bought and sold

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

Cannot be Sawed,BCut, ‘or

THE CHRONICLE.

IPisceltottem u?.

Assets Dec. 31, 1891...... $6,737,988 »7
649,041 06

1802.

The United States Lift
Insurance Co.

IN THE CITY OF NEW YORK.

NEW INSURANCE WRITTEN.
...16,335,666 60 11890.... .$11,955,167
... 8,463,626 00 11891.. . 14,101,654J

CEO. H. BURFQRDS5 President.
C.P. FRALEIGH, A. WHEELWRIGBT
Secretary. Assistant Secretary
WM. T. 8TANDEN, Actuary.

The two most popular plans of LIFE INSUR-
ANCE are the CONTINUABLE TERM POLICY
which gives to the insured the greatest possible
amountof indemnity in the event of death at the
lowest possible present cash outlay; and the
GUARANTEED INCOME POLICV,which embraces
every valuable feature of investment insurance,
and which, in the event of adversity overtaking
the insured, may be used as COLLATERAL SE-
CURITY FOR A LOAN to the extentof the full
legal reserve value thereof, in accordance with the
terms and conditions of thesefpollcies.

Good Agents, desiring to represent the Company
areinvited to address J. 9. GAFFNEY, Super-
intendent of Agencies, at Home Office.

Bliss, Fabyan & Co.,

NEW YORK, BOSTON, PHILADELPHIA
Selling Agents for Leading Brands

BROWN and BLEACHED SHIRTING
and SHEETINGS,

PRINTS, DENIMS, TICKS, DUCKS, *0.

Towels, Quilts, White Goods and Hosiery.
Drills, Sheetings, die., for Export Trade.

Geo. Copeland & Co.,

COTTON BROKERS,
129 PEARL STREET, NEW YORK.
COItPﬂ landed at Mills from Southern Market
specialty.
WILLIAM HENRY CHANDLER A
WALPRONRSHAPLEIGHA"

Chemical Engineers and
Consulting Chenr’sts.

Chemical Industries Investigated, New Processes
Examined. Plans and_Specifications of Works Fur-
nished. Also Yearly Contracts for Consultations.

Rooms 97 & 9s, 80 Broadway, New York.

WM. FRANKLIN HALL,
ACCOUNTANT aupitep

‘e =mn -0Q nollfin A
New forms designed for books of account. '
Settlement oj Insolvent Estates.
418 Exchange Building, 63 State Street Boston.

1888
1889

BOOKS

Nr., =

Bought and Sold. Send "o Liete.

GEO.A.LEWIS & CO., Bankers,
132 LA SALLE STREET, CHIC AGO.

SECURE BANK VAULTS.

GENUINE
WELDED CHROME STEEL AND IRON
in Round and FIatSBars, andE—L;J)II_y Plates and Angle

AFES ] , &o. .
Drilled, and positively
urglar-Proof.

CHROME STEEL WORKS,
SoleManTersIntheU.S. BROOKLYN, N.Y

JOSEPHGILLOTT'S

STEEL PENS.

GOLD MEDAL, Paris ” position, 188ft
THE MO8T PERFECT CFPER

Insurance.

OFFICE OF THE

ATLANTIC MUTUAL

Insurance Company,

New York, January 25th, 1892.

The Trustees, In conformity with the Charter
of the Company, submit the following state-
ment of its affairs on 31st day of December,
1891.
Premiums on MarineRisks from

1st January, 1891, to 31st

December, 1891..
Prem’'ms on Policiesnot marked

off 1st January, 1891...............

$3,862,687 97

1,394,177 87

Total Marine Premiums....... $5,256,865 84

Premiums marked off from 1st
January, 1891, to 31st De-
cember, 1891.....cccccee ievieiiennn. $3,784,723 36

Losses paid during the same
Period.....ccocevevienieiecienene $1,836,325 11

Returns of Premi-
ums andExpenses.$784,790 57

The Company has the following Assets, viz,;
United States and State of New
York Stock, City, Bank and
other Stocks.....cooviiiiicicinne
Loans secured by Stocks and

$7,567,155 00

otherwise — ... 2,009,100 00
Real Estate and Claims due the

Company, estimated at........ 1,083,400 36
Premium Notes and Bills Re-

ceivable............ii 1,425,030 93
Cashin BanK....cccccoeviieeeinenns 193,895 88

Amount $12,278,582 17

SIX PER CENT INTEREST on the outstand-
ing certificates of profits will he paid to the
holders thereof, or their legal representatives,
on and after Tuesday, the 2d of February next.

THE OUTSTANDING CERTIFICATES of
the issue of 1887 will be redeemed and paid to
the holders thereof, or their legal repie enta-
tives, on and after Tuesday, the 2d of Febru-
ary next, from which date all interest thereon
will cease. The certificates to be produced at
the time of payment and canceled.

A DIVIDEND OF FORTY PER CENT is
declared on the net earned premiums of the
Company for the year ending 31st December,
1891, for which certificates will be issued on
and after Tuesday, the 3d of May next.

By order of the Board,

H* CHAPMANYy Secretary,

TRUSTEES:
J. D. Jones, Charles H. Marshall,
W. H. H. Moore, Charles D. Leverioh,
A. A. Raven, Edward Floyd Jones,
Joseph H. Chapman, George H. Macy,
James Low, ~awrence Turnure,
Vm. Sturgis, Waldron P. Brown,

Benjamin H. Field,
James G. De Forest,
William Degroot,
William H. Webb,
Horace Gray,
William E. Dod_e,
George Bliss,

John L. Riker,

C. A. Hand,

John D. Hewlett,
Charles P. Burdett,
Henry E. Hawley,

JOHN D. JONES, President.
W. H. H. MOORE, Vice-President.
A. A. RAVEN, 2d Vice-President

Anson W. Hard,
Isaac Bell,

N. Denton Smith,
Thomas Maitland,
George L. Nichols,
Gustav Amsinck,
Joseph Agostini,
George W. Campbell,
Vernon H. Brown,
Christian de Thomsen,
Leander N. Lovell.
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WOODWARD
& STILLMAN,
MERCHANTS,

16 to 22 WILLIAM STREET,

NEW YORK.

«OTTON OF ATX GRADES SUITABLE TO
WANTS OF AMERICAN SPINNERS.

Lehman, Durr A Co.
Montgomery, Ala.

Lwnriw, Stern a CO,,
.New Orleans, La.

LEHMAN BROS.,

COMMISSION merchants.
No. 40 Exchange Place,*
{NEW YORK.
MEMBERS OF THE STOCK, COTTON, COF-
FEE AND PRODUCE EXCHANGES,
New York.

Orders executed on the above Exchanges as well
as In New Orleans, Chicago and foreign markets.

STRAUSS A CO,,

Manchester, and at prin-
dpal Cotton Centres
on the Continent.

STRAUSS & CO.,
COTTON MERCHANTS

48! BROWN'S BUILDINGS,

LIVERPOOL.

Bpsslsl attention given to correspondence with In-
terior Cotton Merchants and Bayers for the pur-
chase and sale of Cotton both on spotand for future
deBvery.

Hopkins, Dwight & Co.,

COTTON. COTTONSEED OIL
Am
SOUTHERN PRODUCE
COMMISSION MERCHANTS,
Bsom SS. Cotton Exchange Building.
NEW YORK

STRAUSS A CO,,
Savannah and
New Orleans.

Lucius Hopkins Smith,

Qnetavus C. Hopkins.
Samuel Hopkins.

Maries D. Miller.

Crenshaw & Waisncr,

10 Ac 18 Exchange Place, Now York.
COMMISSION MERCHANTS.

Membersof the Cotton, Coffee and Produce Exoh'’s.
GENCY OF

THE HAXALL CRENSHAW CO.,
RICHMOND, YA.
StandardBrands of Flour for Shipment to Warm
Climates always on hand.
SULPHUR MINES COMPANY
OF VIRGINIA.

High-Grade Pyrites, free from Arsenic.

J. Spencer Turner,

SUCCESSOR TO
Brinckertaoff, Turner & Co.,
MANUFACTURER AND DEALER IN

COTTON SAIL DUCK

AND ALL KINDS Ot
COTTON CANVAS FELTING DUCK,
CAR COVERING, BAGGING,
RAVENS DUCK, SAIL TWINES, *0.,
" ONTARIO” SEAMLESS BAGS,
“AWNING” STRIPES.
Also, agents
UNITED STATE» BUNTING CO.
full supply, all Widths and Colors, always

No. 109 Duane Street.

A
tesk

THE CHRONICLE

(RttttOU.

INMAN, SWANN& Co

COTTON MEBCHANTS?

New York.

Henry Hentz & Co.,

COMMISSION MERCHANTS,

10 to 32 William Street, New York.
EXECUTE ORDERS FOR FUTURE DELIVERY
COTTOK

at the NEW YORK, LIVERPOOL AND NEW OR-
LEANS COTTON EXCHANGES. Also orders for

COFFEE
at the NEW YORK COFFEE EXCHANGE, and
CRAIN AMD PROVISIONS

at the NEW YORK PRODUCE EXCHANGE and
the CHICAGO BOARD OF TRADE.

Hubbard, Price & Co.,

COTTON EXCHANGE BUILDING,
NEW YORK.

General Commission Merchants.

Members New York Cotton Excha?fge, New York
PFloduce Excha?glg, New York Coffee Exchange.
Chicago Board of Trade.

Orders executed on any of the above Exchanges,
also for purchase and sale of cotton for future de-
ivery New Orleans and_Liverpool. Liberal ad-
vances made on cotton consignments.

E, § p .a CO,
Norfolk, Va. D
PRTCE, REID & ADAMS, Limited.

harleston, S. C.
Execute orders %r cotton for %relgn and domestlo
shipment.

3. O. Blobs. gko. h. Churcb, Spedai

J. O. BLOSS & CO.,

COTTON MERCHANTS,
22 William »treat,
NEW YORK.

W. D. Rountree & Co.,

COMMISSION MERCHANTS,

COTTON EXCHANGE BUILDING, NEW
YORK, and NORFOLK, VA.

COTTON, COFFEE, GRAIN, PROVISIONS AND
STOCKS.
Orders executed in New York, Chicago &Liverpool

Geo.H.McFadden & Bro.

COTTON MERCHANTS,
rail.iDELPHIA.

LTTBRPOOL COKKISFOXDJUFTS,
FUROURIir XPUROS 4k ClO.

Fifth Avenue Hotel,

Madison Square, NEW YORK,

The largest, best-appointed and most liberally
managed hotel in the city, with the most central
and delightful location.

HITCHCOCK, DARLING A CO.

Massasoit House,

SPRINGFIELD, MASS.
THE BEST-APPOINTED HOUSE IN WESTERN
EW ENGLAND

nient for the tourist or businessm.n Near

U%?onnv epot.
W. H, CHAPIN.

Cahoone & Wescott,

Members New York Stock Exchange,
18 WALL STREET.

Government and Iéwestment Bonds.

Steeks and Bonds Bought and Sold on Commission.

[Vol. LTV,

gitmwcitiL

Walter T. Hatch,
Henry Prescott Hatch, Arthur Melvin Hatch
Members of N. T. Stock and Produce Exchanges.

W. T. Hatch & Sons,

96 Broadway & 6 Wall St, New York.
Dealers In Investment stocks and bonds.
Personal attention given at the N. Y. Stock Ex-
change for the purchase and sale on eon mission ot
stocks and bonds for cash or on margin.

Interest allowed on deposits, subject tc draft at
sight.

F. H, Prince & Co*,
BANKERS AND BROKERS8
BOSTON, MASS

HIGH GRADE INVESTMENT S.

Members of New Yorkand Boston Stook Exchanges

The Short Electric Rail-
way Company.

Cearless, Single Reduction

AMD

Double Reduction Motors«

SLOW SPEED, MULTIPOLAR RAIL.
WAY DYNAMOS.

LINE APPLIANCES FOR COMPLETS
OVERHEAD CONSTRUCTION.

CLEVELAND, OHIO,

New York OIDee, 35 Wall Street*

Wayland Trask & Co*>

BANKERS AMDBROKERS,
18 Wall Street, New York.

Transact a general banking business. Including
the purchase and sale on commission of seouritle
dealt Inat the New York Stock Exchange.

WATLAND TBASK, TBIOOOU BALDWIN,

altbuN. Rankin.

E. D. Shepard & Co.,

SUCCESSORS TO
AUG. T. POST, Banker,

DREXEL BUILDING, BROAD ST.,N. 1
State.

American Exchange Bank,

ST. LOUIS, HO.
Capital, = 0500,000 ISurplus, - 0300,000
PETER NICHOLSON, President. .
ALVAH MANSOK, Vice-President. .
WALKER HILL, Cashier
We send Itemsdihot to every hanking point In
this State

Countv and City Bonds.
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