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AMERICAN

Bank Note Company,

78 to 86 TRINITY PLACE,

NEW YORK.

Business Founded 1795.
Kncorporat.d under Lnws of the State of New Yorh, 18(9.
Unorganized 1879.
Engravers and Printers of

BONDS, POSTAGE & REVENUE STANIP8
LEGAL TENDER AND NATIONAL BANK
NOTES of the UNITED "STATES; and fo
Foreign Governments.

ENGRAVING AND PRINTING,
banenotes,share certificates,bonds
FOR GOVERNMENTS AN» CORPORATIONS
DRAFTS, CHECKS, BILLS OF EXCHANGE,
STAMPS, Ac., In the finest and moat artistic style

FROM STEEL PLATES,
With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING.
Special papers manufactured exclusively for
use of the Company.

SAFETY COLORS. SAFETY PAPERS.
Work Executed in Fireproof Buildings.
LITHOGRAPHIC AND TYPE PRINTING.

«AIL WAV TICKETS OF IMPROVED STYLES
Show Cards, Labels, Calendars.

JAMES MACDONOUGH, President

AUG. D. SHEPARD, >
TOURO ROBERTSON, f Vice- PFESIdent«

THEO. H. FREELAND, Seo'y and Treat.
JNO. E. CURRIER, Ass't Sec'y.
I. K MYERS, Ass't Treas.

John L. Williams & Son,
BANKERS,

AND DEALERS (N
SOUTHERN INVESTI\/IENTS
RICHMOND, VA.

TransactaGeneral Banking Business
R.R. & Municipal Loans. Correspondence Invite»

Oor MANUAL OF INVESTMENTS
largest work o f the hind published by any Banking house in
‘m m oa. Gratis to oHents & correspondents; toothers, $3 acorn

"Most elaborate, handsomest and most nsefhl work treating
upon Southern properties which ever oame to notice."—Boston
Herad -j mWorth its weight in gold."—Norfolk Landmark

“ Recognized as standard authority, and holds a high reputatlon
both In Europe and United States. Washington Pott. “ Th*
States, oitles, railroads, and other properties of the South are
described with a dearness and minuteness of detail of great v*Sa«
ioinvestors."—N. T. Journ.of Commerce. “ Acomplete Snanota!
and industrial reoord of the Southern States."—JV. O. Time»-Bom.

We know of no other work t0eomp&re with this ManCMin theat
Wt and variety of infora?*t»£B, Stsostaias.”—Money, Lon., Bag

Negotiate

THE FOURTH NATIONAL
SANK OF THE CITY OF NEW
FORK OFFERS TO DE-
POSITORS EYERY FACILITY
WHICH THEIR BALANCES,
BUSINESS ANJD RESPONSI-
BILITY WARRANT.

United States
National

NEW YORK.

Bank,

Jantes H. Parker....
Henry C. Hopkins...

Capital and Surplus,~!,000,000.
ACCOUNTS INVITED.

IfiimnciaX.

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

AND 9 MAIDEN LANE.

The National Park Bank
of New York.

Capital,
Surplus,

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

SUPEBIOR COLLECTION FACILITIES.
BUY AND SELL FOREIGN EXCHANGE.

EXTENSIVE SAFETY VAULTS FOR
THE CONVENIENCE OF DEPOS-
ITORS AN» INVESTORS.

EIT Entrance only through the Bank,

Ebbnszbk K. Weight, President.
Arthur Leary, Vice-President,
George S. Hiokoh, Cashier.
Edward J. Baus win, Ass't Cashier.

DIRECTORS.

Charles Scribner,
Edward 0. Hoyt,
Edward B. Poor,
W. Boekhill Potts,
August Belmont,
George S. Hart, Bichard Delafleld,
Charles Sterabaeb, Wilson G. Hunk

Francis R. Appleton

William A. Lombard,

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

BANK STOCKS,

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

Arthur Leary,
Eugene Kelly,
Ebenerer X. Wright,
Joseph T. Moore,
Stnyvesant Fish,

iquitable Mortgage Co.

Capital, $2,049,550 Surplus, $800,000
Assets, $14,074,813*5«.
INVESTMENT SECURITIES.
MUNICIPAL BONDS.
Returning from 3 3-4 to 6ZPer Cent.

G PER CENT DEBENTURE BONDS.
Valuable book about investments sent on appli-

cation.
OFFICES:
40 Wall Street, New York.
117 Devonshire! Street, Beston.
Cor. 4th Sc Chestnut Streets, Philadelphia.

in the Offloe of the Librarian of Congress, Washington, D. O.]

NO. 1,407.
IPtratjxial.

| 1- g BDMOjp, Member N.Y. Stock Exchange

S A A fO ® “'TWng
Redmond, Kerr & Co.,
BANKERS,

NO. 41 WAUL STREET, NEW YORK.
es‘{ranaa?t ageneral banking business. Allow inter-
Buy and sell Bonds and Stocks on the'NewYork

Stock ExchaB%e or In the open market for cash or
on margin

B ONDS
AND OTHER INVESTMENT SECURITIES.

Emerson & Turnbull,

BANKERS AND BROKERS
80 BROADWAY.

BONDS.
W. K. B. Emerson,
Member N. Y. Stook Exchange.

Fahnestock & Co.,

BANKERS AND BROKERS,
2 Wall Street, Mew York.

Supply selected Investment bonds for cash orin
exchange for marketable securities.

Execute commission orders for Investors at the
Stock Exchange or In the open market.
Furnish Information respecting bonds.

Ramsay Turnbull

Emerson MoMillin. Henry B. Wilson.

Emerson MoMillin & Co.

WALL STREET, NEW YORK.
Negotlatlons Conducted for Purchase and Sale of
Gas, Electric, Water, Street Railway, Coal,
Iron and Industrial Properties.

Securities negotiated only upon personal examina-
tion oLFprope ?/ ¥ upon p

Sheldon < Binney,

BANKERS,
28 Westminster St., Providence, R. |
Transact a General Banking Business. Dealers
Stocks, Bonds and Local Securities.
PRIVATE TELEGRAPH WIRES TO NEW YORE
AND BOSTON.
Charles H. Sheldon,Jr. william Binney, Jb

Henry G. Campbell, V Members N. Y. Stock
Borden Harriman, > Exchange.

H. G. Campbell & Co.,

BANKERS AND BROKERS,
9 New Street and 74 Broadway,

NEW YORK.

Hatch & Foote,

7 PINE STREET, NEW YORK.

INVESTMENT SECURITIES,

A. J. Weil & Co.,

INVESTMENT SECURITIES”
9% Broadway, New York, and St. Bastx,
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gimé&jers and gramers of 'gox&ign ‘gxtimuQ*.

Drexel, Morgan & Co.,

WALL STREET, CORNER OF BROAD,
NEW YORK.

baring, magoun a CO.,
15 WALL ST., NEW YORK,
SUCCESSORS TO

Drexel & Co,, Drexel, Harjes &Co KIDDER, PEABODY & CO., NEW YORK,

Cor. of 6th & Chestnut Sts. SI Boulevard Haussmann
PHILADELPHIA PARIS.

DOMESTIC AND FOREIGN BANKERS.

Deposits received subject to Draft. Securities
bought and sold on commission. Interest allowed
on Deposits, Forelgcn_ Exchange, Commercial Credits,
Cable’ Transfers, e}’(tjers for Travelers,

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.,, Limited,
LONDON.

ircular KIDDER, PEABODY & CO., BOSTON.

available in all parts of the world.

Attorneys xnd agents oe Choice Investment Securities.

(Messrs. J. S. MORGAN & CO.,
No. 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co.,

PHILA. NEW YORK. BOSTON.
59 Wall St.

ALEX. BROWN & SONS, BALTIMORE.
CONNECTED BY PRIVATE WIRE.
Members N. Y., Phila. and Baltimore Stack Exch'’s

Buy and sell first-class

August Belmont & Co.,

BANKERS,

No. 33 NASSAU STREET»
Agents and Correspondents oe the
Messrs. ROTHSCHILD,
London, Paris, Frankfort and Vienna.

Investment curities for, |» "m .ppn f-
cus?omers. ﬁsecewe ac-' /J\ i\f V{C:IkgfL rpl Ipd PL ‘ssue Circular Cr?gits for travelers available in
CBGraton Prneand . O A pars o T o
ions, Fi - 5 o
dIvIFt)ju ] 0kt lintics. ALSO COMMERCIAL CREDITS.

als on , favorable
terms. Collectdraftsdrawn
abroad on all points in the United States and Cana-

Draw Bills of Exchange and make Cable Transfers
to Europe, West Indies, Mexico and California.

da, and drafts drawn in the United States on foreign EXxecute orders for the purchase and sale of Invest-
countries. ment Securities.
Buy and sell Bills of Exchange
Letters
and make cable transfers on
of all points. Issue Commercial Cuyler’ Morgan & CO’
p le end Travelers’ Credits available SUCCESSORS TO
VAILCCIIL - in all parts of the world. JOHN PATON & CO.

BROWN, SHIPLEY & CO., LONDON. 52 William Street, New York.

_Accounts and Agency. of Banks, Corporations
firms and individuals received upon favoraple terms.
Dividends and interest collected and remitted.
Act as a%ents for corporations in paying coupons
and dividends; also as transfer agents.

George Coppell, Thomas Maitland,

Gerald L. Hoyt, Member of N. Y. Stock Bx.
Bonds, Stocks and Securities bought and sold on

M altlan d 1 Phelps & C 0 "1 commission at the Stock Exchange or elsewhere.
22 AND 24 EXCHANGE PLACE, SO?&erllng Exchange and Cable Transfers bought and
NEW YORK.

DRAW ON
THE UNION BANK OF LONDON,

BRITISH LINEN CO. BANK, LONDON AND

Orders executed for all investment Securities. Act SCOTLAND.
as agents of Corporations, and negotiate and issue
Loans. 1
J. & W.Seligman & Co.,
BILLS OF EX- Messrs. Smith, Payue BANKERS
CHANGE & Smiths, London; No. 23 BROAD S’TR EET
Messrs. Mallet Frerel ' New York. '

TELEGRAPHIC &Cie., Paris:

TRANSFERS . Issue Letters of Credit for Travelers
Banco Nacional de  onsgLIGMAN BROTHERS, London.
LETTERS OF Mexioo, Mexico, and SELIGMAN FRERES &CISEParls.
CREDIT. its Branches. SELIGMAN & STBTTHEIMER, Frankfurt

ALSBERG, GOLDBERG & CO., Amsterdam,
ALTMAN A STBTTHEIMER, Berlin.
Plagablg in any gart of Europe, Asia, Africa, Aus-
tralia and Americ

Draw Bills of E'xcharége and make_Telegraphic
Transfers of Money on Europe and California.

Knauth, Nachod & Kiihne,
BANKERS,

5 South William Street, New York,

LETTERS OF CREDIT
available everywhere.

AGENTS FOR THE BANK OF AUSTRALASIA'

J. Kennedy Tod & Co,,

BANKERS,
No. 45 WALL STREET, NEW YORK.

Deposits received subject to draft, and Interest
allowed on balances.

OFFER INVESTMENT SECURITIES.

Bonds and Stocks bought and sold on commission

on all American, Canadian, British and Dutch DRAFTS
markets. en all parts of tbe world.
Transfer of Stock and Bonds. 'Payment and col- TRANSFERS

lection of Dividends, Coupons ‘and Interest War-
rants. Foreign Exchange and Cable Transfers on

London and Paris.
Jorn munroe & Co,,

No. 32 Nassau Street, New York.
No. 4 Post Office Square, Boston.

Issue Circular Letters of Credit for Travelers' Use
Abroad against Cash or Satisfactory
Guaranty of Re-payment.
Exchange on London, Paris, Berlin,
Zurich and St. Gall.

Credits Opened and Payments Made by Cable
Paris House—MUNROE & CO.

Schulz & Ruckgaber,

BANKERS,

39 WILLIAM STREET, NEW YORK,
Correspondents of the
International Bank of London (Limited).
Job, Berenberg, Gossler Sc Co., Hamburg,
Bremen Bank. Bremen.
Ofarcuard, Kranss Sc Co., Farts.

. Commercial and Travelers’ Credits.
Bills of Exchange, Cable Transfers.

by mall and telegraph.

Kessler & Co.,
BANKERS

54 WALL STREET, NEW YORK™*

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
AGBNTO FOR CORPORATIONS.

Kountze Brothers,

BANKERS,
130BROADWAY, Equitable Building, NEW YORK
LETTERS OF CREDIT AND CIRCULAR
NOTES

Burned for the use of travelers in all parts of the
world. Bills drawn on the Union Bank of London.
Telegraphic transfers made to London and to
various places inthe United States. Deposits re-
ceived, subject to check at sight, and interest
allowed on balances, Government and other bonds
and investment securities bought and sold on com-
mission,

[Vol. LIT«

Bank of Montreal,

[ESTABLISHED 1818]

CAPITAL Paidin - - $12,000,000 Gold
SURPLUS $6,000,000 Gold
HEAD OFFICE, MONTREAL.

HON. Sir DONALD A. SMITH. President.
H. S, CLOUSTON, General Manager.
ALEX'R LANG, Ass’'t General Manager.
NEW YORK OFFICE:
Nos. 59 and 61 WALL STREET.

Walter Watson,)
R. Y. Hebden. >Agents.
S. A. Shepherd,

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Travel-
ers’ Credits available in any part of the world;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

London Office, No. 22 AbcRurcli Lane.

Merchants' Bank of Canada

Capital Stock Paid up.. .$5,799,200
Reserve Fund ..$2,510,000

Henry Hague and John B. Harris, Jr.,
AGENTS,
61 WALL STREET, NEW YORK.

BUY AND SELL STERLING EXCHANGE, CABLE
TRANSFERS, BTC.
Issue Commercial Credits available in all
Parts of the World.

Canadian Bank of Commerce

Capital and Surplus.................... $7,000,000
ALEX. LAIRD and WM. GRAY,
AGENTS,

16 EXCHANGE PLACE, NEW YORK.
BUY AND SELL STERLING EXCHANGE. CABLE
TRANSFERS, ETC.

Issue Commercial Credits available in all
Parts of the World.

Canadian currency bought. )
. Drafts drawn on and Collections made at all points
in Canada.

Imperial Bank of Canada.

CAPITAL (paid up) $1,960,000
SURPLUS 950,000
H. S.HOWLAND, Pres't, _T.R.MERRITT, V.-P.

D. R. WILKIE, Cashier.

HEAD OFFICE, TORONTO-
Branches in Ontario—Essex, Fergus, Galt,
Ingersoll, Niagara Falls, Port Colborne, St. Cath-
arines, St. Thomas, Sault Ste Marie, Welland,
Woodstock, Rat Portage.
Toronto.—Wellington Street Yonge and Queen
Sts., Yonge and Bloor Sts. o
ranches in Northwest—Winnipeg, Brandon,
%‘:algary, Portage la Prairie, Prince Albert, Edmon-
on.

Agents in London: | Agents in New York,

LIO}/d'S_ Bank, limited. |Bank op Montreal.

Col ectlonspromPtlg/ made in any part of Canada.
Drawers o terling; Exchange.

AGENCY OF THE

B a n 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
eisco. . .
CIRCULAR NOTES issued in Pounds_ Ster-
Iln% available in all parts of the world. COM-
MERCIAL CREDITS ISSUED for use in
Europe, China. Japan, Eastand West Indies and the
Brazils, River Plate, &c. ) )

Bills collected and other hanking business trans

acted. E SREERMPLD, 1 -agents.
Hong Kong & Shanghai

BANKING CORPORATION.
Paid-up Capital... .. 110,000,000 00
Reserve Fund... .. 6,300, 00
Reserve Liability of Proprietors......... 10,000,000 00

The Corporation grant Drafts, issue Letters of
Credit for use of travelers, and negotiate or sollect
Bills payable at Bomba&, Calcutta, Singapore,
Saigon, "Manila, Hong Kong, Foochow, "Amoy,
Nlnq;po, Shanghai Hankow, Yokohama, Hlogo,
SanFrancisco and London.

A.M. TOWNSEND, Agent, 50 W all St.

The Bank of Australasia.
(Incorporated by Royal Charter, 1886.)
No. 4 Threadneedle Street. London.
Paid}—?up Capitﬁl_, b)E_lllitioo,(%ooi':)Rese_r\t/e Fun% £8(t)8,.
. Reserve Liability o roprietors under the
charter, EE,GOO,CO_.). Y P
Letters of Credit and Drafts Issued on any of the
numerous branches of the Bank throughout Aus-
tralia and. New Zealand. _Bills negotiated or sent
for collestion. Telegraphic transfers made. )
Deposits receivedin London at interest for fixed
periods, on terms which may he ascertained on ap-
plication. PBIDEAUX SELBY, Secretary.
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The Union Discount Co.
of London, Limit'd.

89 Cornhlll, London, Mar 13,1892.

Capital Subscribed......cccoceeveeenn $6,305,000
Paid up .. 3,152,500
Reserve Fund... »70,000

$4 85—El

NOTICE IS HEREBY GIVEN that the RATES
of INTEREST allowed for money on deposit are
follows:
AT CALL, » PER CENT.
AT 3to7 DAYS'NOTICE,H PER CENT

The Company discounts approved hank and mer
oantile acceptances, receives money on deposit al
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.

LONDON, ENGLAND.

Negotiate Railway, State and City loans.

Execute orders for bonds, Shares, etc., on Oom
mission and transact a general 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. Boston) Mass.,
AND

ADOLPH BOISSEVAIN & CO.

Amsterdam. Holland.

The Railway Share Trust
& Agency Company,

LIMITED,
I 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. PAYY, LONDON.
Heinemann & Co.,
62 Gresham House, E. C,

LONDON.

Solicit accounts and agencies of Banks,'(Railways
Corporations, Firms and Individuals upon
favorable terms; also orders for the pur
chase and sale of Bonds, Shares, &o., &o.
on the Stock Exchange.

Interest allowed on Deposits, subject to 60-days
Bight 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,
EONBON, E. C.

Act as Agents for American Banks and Financial
Companies. Collect Forelﬁn Exchange and exeoute
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 of Banks, Railways, Corpo-
rations, Firms™and Individuals upon Tavorable
terms; Commercial and Travelers’ Credits and
Bills of Exchange on them are issued by their
Agents and Attorneys.

MOSLE BROTHERS,
52 EXCHANGE PLACE, NEW YORK.

THE CHRONICLED
ffartistr.

The National Provincial Trus-

tees & Assets Oomoration,
LIMITED,

London, England.
Capital subscribed. £101,650
Capital called up 61,190

Is prepared to act as Trustees for Debenture Holders
Correspondent of-American Banks and Trust Corpo’
rations, and as Financial Apllent in Europe for Hall,
\c/i/a%/s.. E?Oéks, Waterworks, Tramways and other In
ustrial ompagues.

EO. W. SCHOENFELD, Manager,

THE NEW YORK

Produce Exchange Bank

Transacts a general banking business.

Receives accounts of banks, banikersandoorpora
tions upon favorable terms.

Issues certificates of deposit bearing interest

Solicits mercantile and personal aooounts.

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

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

Aooounts 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'f;, Wm.0.Cornwernt, Cash'.
Capital,..,$300,000 ISurplus....$325

This Bank has superior facilities for;making Col
lections in and out of the city on the most libera
«opnSjand with caaeful attention to the best inten
ests of its correspondents.
_Correspondents;—mporters’ A Traders’ Na-
tional Bank and Chemical National Bank, New
York ?/Ierch(?nts’ Loan A Trust Co, Chicago; Union
Bankof London, London

©
o
o

New Orleans Canal
Banking Company,

NEW ORLEANS, LA.
Capital...$1.000,000 ISurplus....$475,000
J. C. MORRIS, Pres. EDWARD TOBY, fiimb,

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

MERCHANTS’ NATIONAL BANK,
RICHMOND, VIRGINIA.

Collections made onlall Southern points on best
terms; prompt returns.

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

Davenport & Co.,

BANKERS AND BROKER!
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., Presi
dent Bank of New York, N. B. A.

C. W. Branch & Co.,

BANKERS AND BROKERS,
State Bane Building,
RICHMOND, VA.
with Washington, Baiti-
ork, Boston and Chicago.
onde ts: Messrs. Moore "A
itely

H.J.von Heuert. G. L. Boissevain.

von Hemert & Co.,
BOND AND STOCK BROKERS,
roaHoke, va.
SOUTHERN INVESTMENT SECURITIES

A SPECIALTY

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

Wilson, Colston & Co.,

Members of Baltimore Stock Exchange.
BANKERS,

216 East Baltimore Street, Baltimore.

Investment and Miscellaneous Securities a sped

E/, and whole issues handled. )

xceptional facilities for dealings in all olasses of

Southern  Bonds. Collateral Securities
negotiated.

Loans on

lit
tfitmucixX.

FOOTE & FRENCH,
BANKERS

street, Mass.

48 cCongress Boston,

GOVERNMENT BONDS bought and
sold.

RAILROAD BONDS of conseryatlY®
issues constantly on hand.

COMMISSION ORDERS executed 1b
bonds and stocks.

FOREIGN EXCHANGE bought and
sold.

JOSHUA WHIBOUR. Benjamin A. Jackson

Wilbour, Jackson & Co.,

BANKERS AND BROKERS,
52 WE YBOSSET STREET,

PROVIDENCE, R. I.

Dealers in Commercial Paper, Governments and
%tpc(?{afﬁléset—class Bonds and Securities and Foreign

Private telegraph wire to New York and Boston«

Noyes & Bridge.

INVESTMENT BROKERS,
BOSTON STOCK EXCHANGE BUILDING.
53 STATE STREET, BOSTON.
Dealers in High Grade Investments.
6 and 7 per cent First Mort. Gold Bonds.

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

No.

THOMAS B. REA.

Rea Bros. & Co.,

Pittsburg,

Samuel Rea.

115 Fourth Avenue, Pa.

STOCKS AND BONDS.

MEMBERS OE THE
Philadelphia and Pittsburg
Stock Exchanges.

LOCAL SECURITIES A SPECIALTY.
Henry Sproul & Co,,
78 FOURTH AVENUE,
PITTSBURG, PA.

MEMBERS or THE

New York,

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 AVENUIIS.
Oldest Pittsburg members N Y Stac Bxoaang«

THOMAS BRANCH & CO.,
BANKERS AND COMMISSION MERCHANTS

RICHMOND, VIRGINIA.

Circular* and Information on funding the debts of
Virginiaand North Carolina free of cost; one-eighth
peroent charged for funding. Southern Railfoad
end State and City Bonds bought and sold

Wm. G. Hopper & Co.,

28 SOUTH THIRD ST., PHILA.I

Stocks 'and Bonds bought and sold on Corn-

Isslon for Cash, or carried on favorable terms.

Interest allowed on balances. Correspondence
solicited.
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$1,000,000

CONSOLIDATED MORTGAGE 4]% GOLD BONDS

OF THE

Pittsburg Cincinnati Chicago & St.
Louis Railway Company.

SERIES B.

Principal and Interest Unconditionally Guaranteed

BY THE

PENNSYLVAN

IA°-. COMPANY

BY ENDORSEMENT ON EACH BOND.

We have secured the above bonds from the bankers who re-

cently negotiated $10,000,000
Series A.

of the same bonds known as

The only difference between the two series is that the
Series B bonds mature in 1942, while the Series A bonds ma-

ture in 1940.
largely in excess of the amount

The subscriptions to the Series A bonds were

offered. = This issue comprises

all the bonds which the company or bankers have for sale dur-

ing the present year.

We call special attention to the fact that

the debt of the company is not increased by the issue of these
bonds, but that the interest charges are actually decreased.
We offer $500,000 of the bonds at 104~ and accrued inter-

est.
upon application.

HARVEY

Circulars containing detailed information can be obtained

FISK & SONS,

28 Nassau Street, New York City.

Memoranda of Investment Securities for sale mailed to any address on request.

inois Central

Railroad Co.

NEW Yobk, June 3, 1892

TO THE STOCKHOLDERS
OF THE ILLINOIS CENTRAL RAILROAD COMPANY.

GENTLEMEN :

After years of patient waiting an opportunity has
at length arisen of carrying into full effect the pur-
poses for which the Yazoo & Mississippi Valley Rail-
road was chartered by the State of Mississippi, and
its construction undertaken in the interest of the
Illinois Central Railroad Company in 1882, to wit.
the development of the Yazoo Delta.

The work has been delayed and, thus far, prevent-
ed, owing to the best part of the Delta having been
occupied by various railways which have been eon”
solidated into the Louisville New Orleans & Texas
Railway Company.

Through the purchase of the securities of that
company the purposes contemplated inthe charter
of the Yazoo & Mississippi Valley Railroad Company
can now be carried out without the waste of capital
incident to duplicating existing railways in an agri-
cultural country.

The Yazoo Delta is an alluvial basin stretching
from Memphis to Vicksburg, some 200 miles in length
and 60 in extreme breadth, containing oyer 4,000,000
acres of land of inexhaustible fertility.

The Louisville New Orleans & Texas Railway runs
from Memphis (population 64,495) through the
Delta to Vicksburg, the largest city in Mississippi
(population 13,373), thence through Baton Rouge,
the capital of Louisiana (10,478), and so on to New
Orleans ($13,039), with branches to Natchez (10,101),

to Greenville (6,658), and to Jackson (6,920), and
other towns. Although the main line from Memphis
to New Orleans is, by 56 miles, longer than the route
of the Illinois Central, and lies so far distant from it
as not to affect local rates in Mississippi, the excep-
tionally low grades of the Louisville New Orleans &
Texas enable it to run freight trains of fifty cars over
the greater part of its line, and to give nearly as
quick a passenger service between Memphis and New
Orleans as that of the Illinois Central.

The Louisville New Orleans & Texas Railway, with
its branches, of which 75 miles are narrow gauge,
now comprises 798 miles of railway. Duringthe year
ended June 30,1891, with 790 miles in operation, the
gross earnings were 73,716,430, being at the rate of
$4,704 per mile.

The road is well equipped. The track is laid with
steel, is well tied, and partially ballasted. The com-
pany possesses good freight terminals at Memphis
and at New Orleans, as well as shops and tools, for
the repair of machinery, at Vicksburg,

i The following extract from the Annual Report of
the Company for the year ending June 30,1891, ex-
plainsitself:

“ A tolerably correct estimate of the exceptional
resources and material prosperity of the section of
country traversed by these lines can be formed by
the following statement of the earnings since the
road was opened;

Vou LTV,
gitiatxcml.
Average miles Gragss
Years. Operated. %Eéli'g|4r12%s.72
1890-91. 3 039"832 %2
1888-89. ,009,
1887-88.. . /443,376 12
1886-S7.......... ..514-53 1,998,101 04
Operating Net
EXxpenses. s Earnings.
e $2,656,510 97 1,059,912 75
%ggg_g% .......... $% 0o % 215 43
1888-89.. 1.844.556 17 714,468 57
1837-88.. 1,682,303 19 761,072 93
1886-87 ... 1,340,151 45 646,949 59
“The rapi velopment of the local interests,

principally agricultural, which resulted from the
opening of these lines, may be measured by the in-
crease in the local traffic, which shows a gain of 117 2
per cent in three and one-half years, and during
which time the earnings of the branches, added in
the last two years, have been at their minimum,”

Already the Louisville New Orleans & Texas Rail-
way caries into New Orleans a larger tonnage of
Cotton and of Grain than is carried by the Illinois
Central. The Illinois Central Railroad was opened
for traffic in 1854, and the major part of the Dubuque
& Sioux City and of what is now the Chicago St.
Louis & New Orleans Railroad in 1860. The Gross
Earnings of the 2,888 miles operated by the Illinois
Central Company during the last Fiscal Year were
$6,220 per mile.

While the lease of the Chicago St. Louis & New
Orleans Railroad to the Illinois Central has, in itself,
been, from year to year, a continual source of profit
to the lessee, its chief value isasa feeder and as a
distributer of traffic te and from Illinois.

The rent of that railroad—567 miles—during the
first year of the lease—1883—was $1,486,203, or $2,621
per mile. The gross earnings of the preceding year
had been $3,820,997, and the rent Wrs 38 89-100 per
cent thereof.

The great majority of the securities of the Louis-
ville New Orleans & Texas Ry. Co. can now be bought
on a basis of paying for all such securities $5,000,000
in money and $20,000,000 in Illinois Central Four Per
Cent Gold Bonds, being part of an issue of not ex-
ceeding $25,000,000 of such Bonds, to be secured by a
pledge of the purchased securities. The remaining
$6,000,000 of Bonds are to be retained by the Illinois
Central Company.

The Louisville New Orleans & Texas Ry. Co. has
outstanding:

4 per cent Gold First Mortgage Bonds...... $16,132,000
6 per cent Second Mortgage Cumulative

INncome BOoNdS.......ccocevereimneeenieneneneens 9,104,000

6 per cent Income Land Mortgage Bonds,
Non-cumulative.. 10,000,000
... $35,236,000

That Company also has a share capital of $5,000,000

The Illinois Central Company now has five millions
of cash in its treasury, which can, if necessary, be
used in this purchase.

The fixed charges on the property will be $300,000
to which should be added the interest on the $5,000,
000. Assuming this at 5per cent, the annual rent
will be $1,050,000. This will be 2826-100 per cent of
last year’s earnings and $1,329 per mile of railway
now in operation.

The magnitude of the transaction induces the Di-
rectors to hesitate about closing the negotiation
without applying to the stockholders for ratification ~
and in so doing they regret that the unwillingness
of the vendors to give an option upon their securities
prevents alonger notice of the meeting of stock-
holders, which they have been obliged to call for
Saturday, June 18,1892.

They do not, however, hesitate to recommend the
purchase, if it can be carried out on the terms above
outlined,as being to the interests of the shareowner
of the corporation as well as of the country served
by its railway. Respectfully submitted,

STUYVESANT FISH, President.

Syracuse Consol'd Street R'y Stock.
Rochester Railway Co. Stock
Milwaukee Street R’y Consolidated osj
Buffalo Railway Co. Stock.
Housatonic RR. Preferred Stock.
Erie ¢ Pittsburg RR. Stock.

DEALT IN BY

SAMUEL H. BARROWS, 34 NEW ST.

Bank. Trust Co., Guarantee Co.,
Life and Fire-Insurance, Gas, Electric
Light, Street Bailway and Industrial

Securities local to Newark
DEALT IN BY

S. RIPPEL,

T Clinton Street, Newark, N. J

Investment Securities

BOUGHT AND SOLD BY

A. E. HACHFIELD,
7 PIJIE SiBffiTifikW YORK.,
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THE TRENTON

POTTERIES CO.

(Incorporated under the Laws of New Jersey.)

CAPITAL STOCK, $3,000,000.
(SHARES $100 EACH.)
INTO

DIVIDED
12.500 Sisares 8 Per Cent Preferred Stock

17.500 Shares Common Stock

The company will start business without debt or
liability of any hind.

Dividends upon the Preferred Stock will be cum-
ulative at Eight Per Cent per annum, payable
-Quarterly, and this stock will have preferential
lien upon all the property and assets of the Company.

No Bond or Mortgage can be put upon the
property except by consent ol ninety per
cent of the Preferred Stockholders.

All Stock is full-paid and non-assessable, stock-
holders having no personal liability whatever.

Dividends upon the Common Stock will be declared
and paid from earnings, after the full Eight Per Cent
monthe Preferred has been paid or set apart for each
fiscal year.

REGISTRAR OF STOCK.
-NEW YORK GUARANTY A INDEMNITY CO.

TRANSFER AGENTS.
Messrs. A. M. KIDDER A CO.

COUNSEL.
Messrs. CARTER A LEDYARD, New York.

AUDITORS.
Messrs. BARROW, WADE, GUTHRIE A CO.

DIRECTORS.

D. K. BAYNE, William Bayne A Co., Importers, New
York.

H. J. DAVISON, Jr., Attorney-at-Law, New York.

W. S. HANCOCK, Crescent Pottery Co.

IR.j. KIMBALL, R. J. Kimball A Co., Bankers, New
York.

JOHN LEUCKEL, The Equitable Pottery Co.

F. A. MAGOWAN, Empire Pottery.

JH J. MORSE, A. M. Kidder A Co., Bankers, New
York.

THEO. F. MILLER, Secretary Henry R. Worthing-
ton, New York.

H. D. OLIPHANT, The Delaware Pottery.

C. H. SKIRM, The Enterprise Pottery Co.

h. H. TAYLOR, Jr., L. H. Taylor A Co., Bankers,
Philadelphia.

This company is formed to acquire and continue
the business heretofore conducted by the following
Potteries at Trenton, New Jersey, the company tak-
ing the profits from the date of the completion of
the several inventories by the Auditors:

THE EMPIRE POTTERY, from May 13.
THE ENTERPRISE POTTERY, from May 9.
THE DELAWARE POTTERY, from May 9.
THE EQUITABLE POTTERY, from May U.
THE CRESCENT POTTERY, from May 12.

VENDOR'S STATEMENT.

These five companies manufacture and sell about
.=seventy-five per cent of the entire output of the
famous Sanitary Plumbing Ware made in this
-country. Some of them also manufacture fine toilet
and table ware.

The sales of Sanitary Ware are to the wholesale
dealers in Plumbers’ Supplies, are almost exclusively
for cash, and the losses of the companies from bad
debts are reduced to the minimum. The goods made
are of standard quality and range from low-priced
ware to the most elaborate and expensive decorated
goods. They are of absolute necessity to the
community and are in constantly increasing
demands

This company acquires free of encumbrance all the
property used by the vendors in conneetion with
their business, including the real estate, heredita-
ments, premises, fixed plants, machinery, together
With the good vill, all assets, patents, trade-marks,
moulds and designs relating to the goods sold in said
business.

o8j

The real estate» buildings» machinery» fix- .

tures» patterns» moulds» saggers» and appli-
ances used in manufacturing have been
-valued by

..$1,250,000
1,750,000

GEORGE R. TURNBULL, Second Vice-President
New York Guaranty A Indemnity Company;

W. FREDERICK SNYDER, President Northern
Saving Fund Safe Deposit A Trust Company, Phila-
delphia.

LEWIS PERRINE, JR., President Trenton Passen-

ger Railway Company, and

JAMES H. DARRAH, Real Estate Dealer, Trenton*
. reeereieiann... .8866.600

THE MERCHANDISE, STORES, AND MANU-
FACTURED GOODS ON HAND, TOGETHER
WITH THE BOOK ACCOUNTS (GUARANTEED)
AND CASH IN BANK HAVE BEEN INVENTOR-
IED BY MESSRS. BARROW, WADE, GUTHRIE A
C\, THE AUDITORS, AT ....ccovvinnne $524,000

TOTAL i e . .$1»300,000

The various plants occupy large areas of ground in
the city, some in the very business centre of Tren-
ton. All have railroad connection by private tracks
and switches running directly into their grounds.
The buildings are extensive and substantial, con-
structed largely of brick and stone, are fully equip-
ped for the manufacture of the best earthenware;
have' all the modern improvements, with engines,
boilers, steam pumps and needed machinery of every
kind. The property is held in fee simple, and the
title guaranteed. The manufacture of these goods
requires skilled labor of the highest grade, and the
stock of patterns, moulds, designs,'Ac., could not be
re-placed except by several years of labor.

The books of all the companies have been examin-
ed by Messrs. Barrow, Wade, Guthrie A Co., Charter-
ed Accountants, who find that the average net
profits for the past three years will pay eight per
cent on the Preferred Stock and over eleven per cent
on the Common Stock. The earnings for 1891 will
pay the dividends on the Preferred Stock and over
sixteen per cent on the Common Stock, after pro-
viding for the expense of management.

The present conditions indicate that the profits for
1891 can be continued, and the vendors express the
belief that the economies and improved system in
the conduct of business that can be put in operation
by the proposed combination of these companies will
still further increase the net earnings.

Each plant.will be continued inoperation, as the re-
quirements of the business render all of them indis-
pensable. At least one of the present managers of
each company agrees to remain as Superintendent of
his Pottery for the period of five years at a moderate
salary, the maximum of which is fixed. Those who
retire do so under contract not to engage directly or
indirectly in any competing business.

Messrs. A. M. KIDDER & CO.»
New York;.

Messrs. L. H. TAYLOR & CO,,
Philadelphia and Trenton};

Messrs. IRWIN, ELLIS & BALLMANN,1
Cincinnati, 0.,

who were authorized to offer for subscription the
Eight per cent Cumulative Preferred Stock
(with the privilege of subscribing for the Common
Stock to the extent of $750,000) have to announce

that therewill he no public offer-
ing, asthe entire amount ofstock
offered was taken by advance
subscriptions without public ad-
vertisement of this Prospectus.
Notice is given that the remaining instal-
ments will be payable as follows t
40 per cent on June 15, 1892»
50 per cent on July 15» 1892»
to the
New York Guaranty & Indemnity Co.,
59 Cedar Street,
which company will deliver negotiable Re-
ceipts to be exchanged for Certificates of
stock when issued.

Ifitiaiicial.
New York & New England

Eailroad Co.

In the opinion of the undersigned, and of many of
the holders of large interest of the New York A New
England Railroad Company, your company's inter-
ests have suffered very much in the past from the
frequent changes in management, rendering the
adoption of a fixed policy of external and internal
development impossible. Your road reaches many
large cities, runs through a territory very valuable
for traffic, and connects with many important rail-
way systems, but is peculiarly opento competition
for the largest portion of its business. The wantof
confidence in the stability of the management has
rendered it impossible to make arrangements for the
development of the business.originating upon your
road and for the formation of traffic alliances on
terms advantageous to your property.

The manner of making expenditures and the
amount thereof for the betterment of your property
and the additions to its facilities should depend
upon the development of your business and the for-
mation of such traffic alliances. It is therefore
equally important that there should be stability of
management, in order that the amount so expended
for betterments and facilities can be expended
understanding”. It is believed that in the past
years through errors of judgment large amounts of
money have been expended by your company for
additional facilities, outlets to its business and de-
velopment of its resources which have been so ex-
pended unwisely. You have recently authorized the
issue of a large amount of consolidated bonds to be
used for the improvement and betterment of your
property and additions to its facilities. It is there-
fore peculiarly appropriate that your attention
should be called at this time to the necessity of sta-
bility in the management, in order that the proceeds
of these bonds may be used inaccordance with some
fixed plan, dependent upon the present business of
your company and its hope for future development,
in a manner that will insure an addition to your rev-
enue more than sufficient to meet the increased
charges upon the propérty.

Holders of more than fifty thousand shares of
your company have already agreed to deposit with
the Trust Company, in accordance with the agree-
ment, of which we enclose a copy. The owners
thereof have taken this action believing that their
interests and those of the stockholders of the com-
pany require it.

You are hereby invited to adopt the same course
and unite with the undersigned and other holders of
the stock of the company in what in their opinion
will result in great benefit to your property.

If you decide to do so, the enclosed power of at-
torney should be executed by you, after filling in the
amount of stock held by you. The power of attorney,
together with your”certificates of stock, should then
be sent to either the Farmers' Loan A Trust Com-
pany of New York City, or..the Boston Safe Deposit
A Trust Company of Boston, Mass., and you will re-
ceive at once in return certificates of such trust
companies, as provided in the agreement.

CHARLES PARSONS,
FREDERIC P. OLCOTT,
CHARLES PARSONS, JR.,
CLARENCE S. DAY,
RICHARD OLNEY.

OFFICE OF
The Girard Life Insurance,

Annuity & Trust Co,,
OF PHILADELPHIA,

TRUSTEE NORFOLK A WESTERN RAILROAD
COMPANY EQUIPMENT MORTGAGE
DATED JUNE 1st, 1888.

Eighth Purchase of Itouds for Sink-
ing Fund,

Philadelphia, June 1st, 1892
ToHolders of Equipment Mortgage Bonds
of the Norfolk & Western HR. Co.:

Under and for the urRloses of the Fourth (Sinkin
Fund) Provision of the Norfolk A Western_Railroas
Company's Equipment Mortgage, dated June- 1st,
1888, proposals are invited for the sale and delivery
to the trustee of the said mortgage, of bonds secured
thereby. The amount held in tt.e sinking fund by
the said trustee and applicable to the purchase of
bonds at the lowest price_obtainable, not exceeding
par and accrued interest, is $70,353 78.
Proposals must be addressed to

THE GIRARD LIFE INSURANCE, ANNUITY A
TRUST COMPANY OF PHILADELPHIA,
TRUSTEE, NORTHEAST CORNER
BROAD A CHESTNUT STS,,
PHILADELPHIA.

and will be received until Saturday, July 30th, 1892,
at 3o’clock P. M. Respectfully,

WILLIAM N. ELY, Treasurer.
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Planof Income Bond Conversion.

Atchison Topeka & Santa Fe Rallroad Co.

OFFICE OF THE

ATCHISON TOPEKA & SANTA FE RAILROAD CO,

P. O. BOX 340. NO. 95 MILK STREET.

CIRCULAR No. 68. Boston. May 25, 1892-

TO THE INCOME BONDHOLDERS of the ATCHISON TOPEKA & SANTA FE RAILROAD COMPANY:

On Oct. 15,1«89, Circular No. 63, containing Plan of Financial Reorganization of your Company, was issued.

This Plan, which was fully accepted in due course, related to all your properties, including Railways Owned 6,960-08 and Operated
7,178 91 miles, the details of which, as well as the necessities of complete rehabilitation of the same, are fully set forth in the circular.

The Operations of this railway mileage for the year ended June 30, 1889, were:—

Gross Earnings.... $27,572,868 90

Net Earnings . . 6,772,390 71
while the absolute and Obligatory Fixed Charges of the Company for the same year, including Interest en Bonds, Car Trusts,

SIiNKING FUuNdS, TaXes, RENTAIS, BT0., W BT B .ic.iiiiiiiiiiiiii et ettt b b re e sa e st e e b e e sh e s be et e e b s ba e sbe st e b e e sae e neeneeenes . $11,200,000 00
showing an Annual Deficiency, without considering Improvements of any Kind, of ... $4,427,609 29

This condition of affairs and the existence of alarge Floating Debt created the necessity for urgent and radical treatment through scaling
of the Fixed Charges to within the Operating possibilities of the Railways. To accomplish this, the General Mortgage Four Per Cent Bond
with Fixed interest and the Income Second Mortgage Five Per Cent Bond with Contingent interest (if earned, after due regard for Improve-
ments) were created. The Charges of your Company were thus reduced to

FIXED AND OBLIGATORY:
FOR INTEREST ON GENE«A L MORTGAGE RONDS, TAXES, RENTALS, ETC ...t et $8,000,000 09
CONTINGENT:
FOR INTEREST ON INCOME BONDS (IF EARNED AFTER IMPROVEMENTS, ETC.)..... $4,000,000 00

The Plan included the provision of a Cash Fund which was thou%ht_sufficient for the early improvement of the properties, which would
as well enable some payment to be made on the Income Bonds from the beginning of operations under the Reorganization.

Improvements then found absolutely necessary, which had been postponed from lack of funds, were prosecuted as vigorously and
Judiciously as possible, and efforts in that direction were largely reflected through the results, which are, exclusive of Net Earnings from
sources other than railroad operations:

IN THE YEAR TO JUNE 30, 1890.

THE GROSS EARNINGS WERE $31,004,357 O*

GAIN OVER PREVIOUS YEAR (12 4-10 per cent)... 374317488 1*

NET EARNINGS ..o 1070831970 77

GAIN OVER PREVIOUS YEAR (48 9-10 PEI CONT) i st st R 873117580 Oft
YEAR TO JUNE 30, 1891.

GROSS EARNINGS R $33,663,716 18

GAIN OVER 1889 (22 1-10 PEI CEMT) i oot ettt = et bbb b e a et b e £es sabbeb e s b st beae s eas 6,«>90,847 28.

NET EARNINGS ..o 9,620,546 54

GAIN OVER 1889 (42 per cent).. 2,848,155
YEAR TO JUNE 30, 1892.*

GROSS EAR

GAIN OV R

NET EARNI

GAIN OVER

(* Partly approximated.)

These increasing returns did not result from extraordinary crops, but reflected natural conditions from the steady growth of the country
through which your mllea?e extends, and are such as to insure confidence of the Management in their continuance. The Company is the owner

of large interests in Coal and other Properties and of Securities from which a large net revenue per aunum is obtained, and which, added to
Net returns from Railway Operations, make Aggregate of Net Earnings for each of the Fiscal Years above stated, as follows :

AGGREGATE NET EARNINGS FISCAL YEAR TO JUNE 30, 1890.. ... $11,195,919 56.
“ “ L “ H m JUNE 30, 1891 10,390,702 76
“ “ “ “ * “ JUNE 30, 1892.. 11,736,218 OO

In the In-ome Bond created under the Plan of Reorganization itis provided that it is optional with the Management that the cost of al
Improvements made on the properties shall be deducted before interest is paid, and, as the fund provided under the Reorganization Plan became
exhausted, these deductions had to be made, leaving a diminished rate of interest for the Income Bond coupons, viz., 23t per cent in the first
period, 2 per eent in the second and 2K? per cent now declared for the year just closing.

With the experience the Management has now obtained in operation of the properties, it is believed that the Improvements for several
years to come should not be less than from $2,000,000 to $3,000,000 per annum, including Equipment recently acquired under Car Trust and
such other Rolimg Stock as may be deemed necessary for the future wants of the road.

With Improvements satis_factorilycProvided for, the Earning Power of the properties should be increased through reductions in Operating.
Expenses, secured by substantial and adequate additions to Plant.

The improvements in question relate alone to Tracks, Road-bed, Buildings, Machinery, and rolling Stock on existing mileage of the Atchison
Topeka & Santa Fe Railroad Systemmas described in Circular 63, which excludes the lines of the St. Louis & 8an Francisco and Colorado Midland
Railway Companies, each of which has independent means for such purposes.

The Improvements made on the Railway lines from October, 1889 (period of Reorganization), to June 30,1892. other than Rolling Stook
not built at Company's Shops, and exclusive of Repairs and Renewals of Plantand Equipment charged into Operating Expenses (which more than
offset depreciation), will amount to $4,900,000, additional to which there were purchased in years 1890 and 1891 Cars and Engines to the value
of $2,508,945 48, which were placed under a Trust which will now be canoeled and this Rolling Stock enter directly under the Mortgage
Liens, making an aggregate of new values in Improvements and Equipment added to the property to June 30,1892, of $7,408,945 48, to
which will also be included from the operations of this Plan the additional sum of $2,500,000 in Cars and Engines now being delivered under
Equipment Trust Series A.

. Itis the opinion of the Management that the time has now arrived when all of the obligations of the Company can be returned to a Fixed
Basis, sufficient funds provided to take care of all of the Improvements of the road required for at least four years, and if necessary, a longer
period, and at the same time the restoration of the JuniorBonds and Capital Stock of the Company to amore permanent and stable market value
with assured returns on the first and probable balances for the latter.

With the foregoing facts presented, the Management offers the the following to the Income Bondholders of the Company:

PROPOSED CONVERSION.

A Second Mortgage, under which the issue of bonds will be as hereinafter stated, dated Julg 1,1892, to expire July 1,1989, covering
all the properties of the Atchison and Auxiliary Companies named in Circular 63 of October 15,1889, has been created, next in lien to the
General Mortgage, under which Coupon Gold Bonds in denominations of one thousand dollars ($1,000) and five hundred dollars (%500) and
Registered Bonds of five hundred dollars ($500), one thousand dollars ($1,000), ten thousand dollars ($10,0u0), and fifty thousand dollars-
E$50,000)_ each will issue, with FIXED INTEREST payable October and April in each year. Scrip in denomination of one hundred dollars.
$100) will also issue bearing interest payable when converted into Bonds.

The Bonds under this Indenture will all have the same security, and will be issued in two classes, viz.:—

CLASS “ A" : $80,000,000.
TO DRAW FIXED INTEREST. PAYABLE OCTOBER AND APRIL.

3 MONTHS, ENDING SEPTEMBER 30, 1892 AT RATE OF, PER ANNUM 2kj p. Ov
1ST YEAR, ENDING SEPTEMBER 30, “ “ “ ..2ia p. c.
2D YEAR, ENDING SEPTEMBER 30, s “ “ =< .3 p.e
3D YEAR, ENDING SEPTEMBER 30, 1895, “ “ * .31« p. c.
4TH YEAR, ENDING SEPTEMBER 30, 1896, AND THEREAFTER UNTIL MATURITY.. .4 p;c-

These bonds will be delivered to holders of present Income Bonds, par for par, without expense to them, and at the same time
and place such exchange is made a certificate for the sum of 2% per cent interest declared payable on Income Bonds by the Manage-
ment, from operations of the year to June 30,1892, will be delivered, payable September 1, 1892. The Income Bonds deposited for
exchange should have therewith Coupon No. 3 of September 1,1892, and all subsequent Coupons. The Class A Second Mortgage
Gold Bonds to he delivered in exchange for Income Bonds will have attached a Coupon for three molaths' Interest due and payable
October 1,1892, at rate of 2u per cent per annum, and subsequent Coupons for Interest payableBemi-annually on April 1 and October
1, in each year as provided. The present Income Bonds so received will be deposited with the Union Trust Company of New
Ynrh, Trustee of the New Second Mortgage, as part of the security of the Second Mortgage Gold Bonds, thus giving to these bonds,in
addition to the Second Mortgage, the entire lien now given by the General Mortgage to seeure the principal of the Income Bonds..

| * * * *
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ATCHISON TOPEKA & SANTA FE RAILROAD COMPANY.-(Continued.)

TO*DRAW FIXED INTEREST, PAYABLE OCTOBER AND APRIL, AT 4 PER CENT PER ANNUM.

These bonds to be issued in no greater sum in any one year than five millions of dollars ($5,000,000), and only by the Trustee
noon certificate of the Board of Directors of the Comﬂany duly furnished that the proceeds shall apply to specific Improvements
(inchidine E~uiomentltimrein named on the mileage of the Atchison Topeka & Santa F6 Railroad System as it existed as of July 1.

excfus”ve” the mileage of the St. Louis & San Francisco Railway System and the Colorado M dland Railway. In the event
that the Imnrovsments S anv one year shall not he equal to the prooeeds of the $5,000,000 of bonds, itis understood that the surplus
nroeeedsoFK bonds shall apply in the next year following to Improvements for such year, but to no greater amount than the
nrnneeds of $5 000 000 of bonds in any one year, so that, while provision is made that bonds can y©ar to the limit of
££'000 000 the nroceeds of thl same may apply to mire than the four years covered by the $20,000,000 of bonds; and it is also
1SdSStood thatPtheCproceeds o/none of these bonds shall apply to the extension of the Company’s lines beyond the mileage
referred to. n . * * * * * *

years:

such as will pertain to dividends on Capital Stock, will be as follows. [ ]
FIXED CHARGES FIRST YEAR, REGINNING JULY 1, 1892.

Taxes. Rentals. Interest on General Mortgage 4.per cent Gold Bonds, etc...
2 1-2 percenton $80,600,000 Class “ A” Second Mortgage Gold Ronds..
4 percenton $5,000,000 Class “ B” Second Mortgage Gold Ronds

Total Obligatory Fixed Charges ahead of Capital Stock, First Year

FIXED CHARGES SECOND YEAR, REGINNING JULY 1, 1893.

d Tntereist on General Mortgage Gold Ronds, etc. -_—-- $8,000,000
2~ 2 o”c”\ftIntereston”l~ s ‘“A’ $80,000~)00 Second Mortgage Gold Ronds, 3 mos. ... $»00,000
3 per clnt Interest on Class “!» $80,070,0M0 Second Mortgage Gold Ronds, 9 mos............ .. 1,800,000 23Q0000
4 percenton $10,000,000 Class “ B ” Second Mortgage Gold RONAS. ..o suiiiiiiiiiiiiiniieieiiinies et esenenenns 400,000

XOTAL FIXED CHARGES THIRD YEAR, REGINNING JULY 1, 1894.
Taxes. Rentals, Interest on General Mortgage Gold Ronds, etc” - XAVl $8,000,000

3 percent Intereston Class “A” $80,000,000 Second Mortgage Gold Bonds,
3 1-2 per cent Interest on Class«A» $80,000,000 Second Mortgage Gold Bon 2?700,000
4 percent Interest $15,000,000 Class “ B” Second Mortgage Gold RONAS....ccoiriiiiniiiininiiniiieis v . 600,000

Total..

............................. . $11,300,000
g===— =="\mm"

XOTAL FIXED CHARGES FOURTH YEAR, REGINNING JULY 1, 1895. -
‘m'axes Rentals. Interest on General Mortgage Gold Bonds, etc mme- $8,000,000

372 percent interest on Class “A” $80,200,000 Second Mortgage Gold Bonds, 3 mos.. aon’'ooo .
4 per cent Interest on Class “A” $80,000,000 Second Mortgage Gold Bonds, 9 mos ,400,000 3>i00,000

Interest on Class “ H” $20,000,000 Second Mortgage Gold BoONdS....... i 800,000

TOTA L o e - $11,000,000

THE FIXED CHARGES FOR THE FIFTH YEAR, AND THEREAFTER, PROVIDED NO FURTHER ISSUE
OF SECOND MORTGAGE BONDS SHOULD BE FOUND NECESSARY, WILL BE

Taxes, Rentals, Interest on General Mortgagfv? 4 per cent Gold Bonds...

?1t°000.000
4 per cent Interest on $100,000,000 Second ortgage Gold Ronds........

...4,0uu,uuy
L PP UPPRSPUPPTIPR ,12,000,000

In case the Improvements in any of the years above noted call for less than the proceeds of $5,000,000 Second Mortgage Gold Bonds, the
FiXedT Sr~iecludes~Ca/~Mustrdes”Ay~Atchison Company, in total amount $2,500,000. The first Car Trust of 189(~91 proposed to have
been issued, inwnormt of $2,508,945 48, has been canceled, and the Rolling Stock turned in under the lien of the General Mortgage and Second
Mortgage Bond indentures. DEPOSIT OF BONDS FOR EXCHANGE :

INCOME BONDS WILL BE RECEIVED FOR EXCHANGE UNDER THIS PLAN, BEGINNING WITH JUNE 1ST, 1892, BT THE FOLLOWING APPOINTED
Agencies— v om _
UNION TRUST COMPANY OF NEW YORK, At Office of Atchison Company, 95 Milk St., Boston.
UNION TRUST COMPANY OF NEW YORK, 80 Broadway, New York Gity.
BARING BROTHERS S COMPANY, LIMITED. 8 Bishopsgate-within, London, E. C.
Holders forwarding bonds from distant points in America should ship them, by express, to the Union Trust Company of New York, 80

BroadwayYork iffy*untrleg shouici ship their bonds to Baring Brothers & Company, Limited, London.

| ft issi f li ith f th A i il i - f th
-ﬁ’;&'?v)\(/ﬂ%g?ner%garaﬁ?omsg}lSesrll%r}aove%oﬁg%gse, %eers&iogk eLllpoenr \[/)vhtlcﬁ aliswp\{l?ocgee .%'SSW’M gé?)aalt%r?, Negotigble Certificates or Jtag 88% grq gﬂg
DepoStory”iR be delivered Income Bondholders, to he exchanged without unnecessary delay for the former in due course. Application to list

these Certificates will he promptly made to the several Stock Exchanges in Boston, New York and abroad. . hundreds
Income Bond Scrip of any class will he received for exchange, the same as the bonds, in amounts not less than $100 and in even hunareas
©r thousands. » Qf th# bonds called for exchange under Circular 63 of October 15,1889, upon presenting their bonds to any of the Agencies
mentioned, can effect the original and present exchanges at the same time.
TO ENABLE THE COMPANY AND ITS AGENCIESTO PROMPTLY~CARRY OUT THE EXCHANGE.OFFERED
HEREIN, HOLDERS SHOULD DEPOSIT THEIR INCOME BONDS BEFORE JULY 15, 1892.
SUBSCRIPTION TO SECOND MORTGAGE 4 PER CENT GOLD BONDS CLASS “B.”
The Management considers at present a fair bgsis of market value of the new Second Mortgage 4 P61,0® ? n~nofn L hnnds®which
Ho?ders otg?ncome %ongs Sepogit?n tﬁweir bongs ?or exchange are ?nvne to SU%SCFI e to agn)gamount of $%,Q)00,00% °f th%se onus, wmen
willb?autlmrhfedto*be”issued forP mprofoments to he made for the first year, beginning with July 1,1892, at a price of 67, the bonds allotted

t0°auLhXdTnsS $foT$If6 00" ntotome BoM s~ li~entitled to subscribe for $100 of the new Second Mortgage Class “B” Four Percent
Bonds.aln the event of applications exceeding the total amount to he offered for subscription, the excess will he adjusted in proportion to the

k'~ kjfraMigemente have been made by which this subscription has been underwritten, a syndioate having been formed to take all the bonds not
availed el by Income Bondholder,: SUBSCEIPTIOK8 WILL BE PAYABLE AS FOLLOWS:

allotment.
20 PER CENT WITHIN 90 DAYS AFTER ALLOTMENT.
PAYMENTS MAY BE ANTICIPATED UPON ANY DAY JUPON WHICH INSTALMENTS ARE DUE, AND IN-
TEREST WILL BE ALLOWED THEREON AT THE RATE OF FOUR PER CENT PER ANNUM.

A N CASH PAYMENTSI8N e r fldI"uhs”it“on wfll bl madl'to the Atchison Topeka & Santa Fe Railroad Company 95 MMk Stree”
Boston, and at its Fiscal Agencies, Messrs. Baring, Magoun & Company, 15 Wall Street, New York,-and Messrs. Bariito Brothers &
Company, Limited, Bishopsgate-within, London, Eng., at all of which places blanks will he furnished as may he required. Receipts will be
issued by such depositories as Agents for the Subscribers upon the understandin? that the moneys received shaB he held in trust, not to be paid
for the uses of the Railroad Company until the Directors of said Company shall officially announce that the Plan of Conversion has become

effective”® written inquiries concerning this Plan; and applications for Circulars and blanks for use thereunder, can he made of Messrs.
baring Magoun & Company, 15 Wall Street, New York City, Messrs. Baring Brothers & Company, Limited, London, Eng., and of_J. w.
Reinhart,Vice-President Atchison Company, 95 Milk Street, Boston, By order of the Board of Directors.

«EK&3. J. W. REINHART, Vice-President. GEORGE C. MAGOUN, Chairman,
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N. Y. Ontario & Western
Railway Co.

ISSUE OF $6,500,000
4 Per Cent Refunding Mortgage
100-Year Gold Bonds.

INTEREST PAYABLE MAR.1dsSEPT J.

BONDS IN DENOMINATIONS OF $1,000 EACH
WITH COUPONS ATTACHED AND REGISTRA-
TION PROVISION. REGISTERED CERTIFI-
CATES OF $6,000 EACH, INTEREST PAYABLE
TO THE REGISTERED OWNER.

The New York Ontario & Western Railway's sys-
tem extends from New York Harbor at Weehawken
to the anthracite coal fields at Scranton, and to Lake
Ontario at Oswego.

The total mileage operated is 47677, including
104'93 miles of leased lands and 53'07 miles trackage
from Weehawken to Cornwall over the West Shore
Road, which, with the use of terminals and ferries
in New York Harbor, is secured by contract for two
hundred years from 1886, thus giving ample facilities
for New York business. The earnings of the company
for the current fiscal year ending June 30, 1892,
partly estimated, are : Gross, $3,266,360; net, $800,-
692.

The total annual interest charges after the re-
demption of the 6 per cent bonds below mentioned,
and the issue of $6,500,000 4 per cent refunding
bonds, will be $540,000, and the rentalsof leased lines
will be about $80,000. The company has a capital
stock of $68,113,982. The outstanding bonded debt
consists of $4,000,000 6 per cent bonds, which have
been called for redemption, payable Sept, 1, and
$5,600,000 5 per cent bonds (being.part of $10,000,000
authorized), which may be redeemed at the pleasure
of the company on six months’ notice after June 1,
1899.

The refunding mortgage provides that $4,400,000
of the 6 per cent bonds referred to above, author-
ized but unissued, shall on the retirementof the sixes
be deposited with the Trustee as additional security
for the refunding 4 per cent bonds, enhancing at
once the security of thé latter to that extent, and
when the outstanding 5 per cent bonds shall have
been redeemed, the refunding .loan, will constitute
the sole first lien upon the property of the company.
The company has agreed to redeem the 5 per cent
bonds hot later than in the year 1899, if practicable,
Without Increasing its interest charges.

For the purpose of refunding the existing 5 per
oent and 6 per cent bonds (the latter having already
been called for redemption on Sept. 1, as above
stated), and to provide funds for the legitimate
needs of the company, the stockholders have au-
thorized a mortgage to the Mercantile Trust Com-
pany as Trustee, covering m issue of 4 per cent re-
funding 100-year gold bonds limited to $20,000,000.

The bonds so authorized are appropriated as fol-
lows :
$6,500,000 now offered for subscription for the pur-

pose of paying off the $4,000,000 6 per cent
bonds, and for providing funds for ad-
ditional equipment, coal docks at Corn-
wall, and other needs of the company in
the near future.

7,000,000 reserved with the Trustee to retire the
$5,600,000 6 per cent bonds above described,
at or before maturity, in accordance with
the provisions of the mortgage.

6,500,000 reserved with the Trustee for future issue,
when required by the company for the
acquisition of property, under the pro-
visions of the mortgage, as stated below.

$20,000,000

The $6,500,000 reserved for future requirements of
the company can only be countersigned by the
Trustee upon proof, as prescribed in' tEe mortgage
deed, that the proceeds are required for new prop-
erty, the acquisition of which would be advantageous
to the company.

The physical condition of the road and equipment
is excellent. Traffic is steadily and rapidly increas-
ing, as shown by the comparative statement below,
which Includes the operations of one year before and
two years since the opening of the Scranton branch,
(May and June, 1892, estimated.)

1889-90.
Gross earnings.. $2,200,446

1890-91.  1891-92.
$2,809,702 $3,256,360

Net earnings............ 432,404 654,330 800,692
fcande?entalsrg6S} ' 285962 553,891 594,436
Surplus..V........... 146,442 100,439 206,266

THOMAS P, FOWLER, President,!!

*t*he chronicle,

fifitmncivd.

THE UNDERSIGNED ARE PREPARED
TO RECEIVE SUBSCRIPTIONS FOR
$6,500,000
NEW YORK ONTARIO & WESTERN
RAILWAY COMPANY 4 PER CENT RE-
FUNDING MORTGAGE 100-YEAR GOLD

BONDS AT 82H PER CENT.

The holders-of the called 6 per cent bo dswill have
preference in the allotment to the amount of $4,000,000,
and the called bonds will be received in payment of
subscriptions at 110 per cent and interest to September
1, from which date the bonds will bear interest.

Bonds allotted upon subscriptions will be ready
for delivery on June 23, and can be paid for in full,
or 10 per cent may be paid upon allotment and the
balance at any time prior to Sept. 1. Upon bonds
paid for in full an allowance of the accruing interest
to Sept. 1 will be made.

SUBSCRIPTIONS WILL BE OPENED
ON WEDNESDAY, JUNE 15, AND (1,0S-
ED ON THURSDAY, JUNE 16, AT 3 P.
M., OR EARLIER, AND ALLOTMENTS
WILL BE MADE LASIPROMPTLY AS
POSSIBLE.

Application will be made to list the bonds
on the New York and LondonRStock EXx-
changes.

Kuhn, Loeb & Co.*

30 NASSAU ST.

Poor & Greenough,

20 WALL ST.
New York,June 10,1892.

8500,000

Chicago St. Louis & New

Orleans Railroad Co.,
MEMPHIS DIVISION,

Ist Mtge. 4 per cent
Gold Bondes,

DUE DECEMBER, 1951.
INTEREST PAYABLE JUNE 1AND DEC. L

Principal and Interest Guaranteed by the
ILLINOIS CENTRAL RAILROAD CO.

By Endorsement on each Bond.

THE CHICAGO ST. LOUIS & NEW ORLEANS
RAILROAD COMPANY is leased in perpetuity to
the ILLINOIS CENTRAL RAILROAD COMPANY,
and forms the Southern line of that Company, run-
ning from Chicago to New Orleans.

These bonds cover the MEMPHIS DIVISION of
100 miles, and also the terminal property of the Com-
pany in the City of Memphis, which is of great value.

The total issue of bonds is $3,500,000, or at the rate
of $35,000 per mile of road.

For several years this Division has earned consid-
erably more than 50 per cent over its fixed charges

W e offer the bonds at 97 per cent and ac-
crued interest, at which rate they will net
over 4H per cent per annum, arid we recom-
mend them highly for investment.

Edward Sweet & Co.,

3» BROAD STREET.

VTORTHERN PACIFIC RAILROAD CO.
IN reasurer's Office, no. road St. )
New York, June I, 1892,
Coupons_of the General First Mort age ?o
bonds of this Com{)any due Jul
|ce on arnd after

Sa upon presenta ion” at th|s 0

at d books for the transfer of t e$5000
Reglstered Bonds wiil close at 3 P. M. Wednesd a}/
Juhe 15, 1892, and reopen at 10A. M. Tuesday, July
6, 1892. Checks for interest on said Registered
Bonds will be mailed to holders at their reSpective

addresses. GEORGE S. BAXTER, Treasurer.

ESTERN UNION TELEGRAPH CO.
w York. June 8,1892.
END NO. 95.

The Board of Dlrectors have declared aguarterl
dividend of ONE AND UARTER PE
CENT upon the capital stock of tins comﬁany from
the net earnings of the three months “ending
June 30 inst., payable at the office of the Treas-
urer on and after the 15th day of July next,
shareholders of record at the close of the transfer
books on the 20th day of June |nst

The transfer books will be closed at 3 o'clock on
the aftern on ?f JunetZOth inst. and re-open on the

morning o
, H. ROCHESTER, Treasurer.

[Yor.

IfibabdfctX
BONDS

$100,000
CLEYE. CIN. CHIC. & ST. L. COLD
Cin. Wab. & Mich.DIlv. 1st4s, 1991.
$100,000
MINNEAPOLIS STREET RAILWAY
1st Consolidated Gold 5s, 1919.

$200,000
PEORIA & EASTERN

4«, 1940, C. C. C. Sc St. L.
i$100,000
CHES. & OHIO—CRAIG TALLEY DIY*
1st Gold 5s, 1940.

$250,000

MISSOURI PACIFIC:
Trust Gold 5s, 1917.

|$20,000

THIRD AYENUE
Gold 5s, 1937.

$10,000

CHICAGO & NORTHWE>TERN
Reg’d Gold 7s, 1902.

AND OTHER CHOICE BONDS.

liv,

PRICES AND DESCRIPTIVE CIRCULAR ON
APPLICATION.

Redmond, Kerr & Co.,

BANKERS,
WALL STREET, NEW YORK.

Richard V. Harnett &Co.

Henry W. Donald, Auctioneer.
REGULARAUCTION SALE

Stocks anJFd Bonds,

TUESDAY, June 14, at 12:36 P. M.

At the Real- Estate Exchange A Auction Room.
s. 58 to 6* Liberty St-
(For account of whom It may ooncem.)
167 shares Maracaibo Electric Light Co., $100 each.
35 shares Mercantile National Bank, $100 each.
1share New York Law Institute
s Commonwealth Insurance Co. $100 each.
500 shares Chr?/sollte Silver Mmlng Co., ach.
10 shares Rea Eséa&l xch%nge Anctlon Room,
Limite:
10 shares Real Estate Exchange A Auction Room,
Limited, $100 each.
$15,000 Morris A Essex R. R. Co. 1st Mortgage
7 per cent Bonds, due 1914. Interest
May and November.
$15,000 Atlanta A Charlotte Air Line Railway Co. 1st
or ?a ge 7 per cent Bonds, due 1907.
$5,000 Creston ( owa) ater A Light Co. 1st Mort-
gag pgr cent Bonds, due 1913 with
coupons ue July 1,18l attached
$15,000 Creston (Iowa) Water A Light Co. 1st Mort-
g 6 per cent Bonds, due 1913, with
pons due July 1,1888, attached.
$2,000 New York Rut. A Montreal R. R. Co. 1st Mort-
age Consolidated Bonds, with coupons
ay 1,1887 attached.
$20,000 New York Central A Hudson River R. R. Co.
op er cent Bonds, due 1893.
$5,000 New Orleans Premium 6 per cent Bonds
$10,000 St. Louis, Alton A Terre Haute R. R. Co.
Dividend Bonds, due 1894.
$10,000 Michigan Central R. R. Co. 1st Mortgage 6
per cent Bonds, due 1909.
Lists at auctioneers’, 71and 7$ Liberty it.

N. B.—Sales should be received by noen ox Friday
to receive the benefit of advertising” im this pay .

Charles T. Wing & Co.,
BONDS,

18 WALL STREET, NEW YORK.

41

Frank E. Wing, Henry A. Glaesford.
Edward N. Gibbs, Special.

THE NATIONAL STARCH MANUFAC-
TURING COMPANY.
fice of the Treasurer

The seml -annual SIX PER CEN)F DIVIDEND d){le
JuI%/ 1,1892, On the second preferred stock of The
onal Starch Manufacturing Company will be
paid at this office_on that day to stockholders of
record at the closing of the hooks June 15, 1892
The transfer books will be closed at 3 P.M., June
and reopened at 10 o'clock A. M. Saturday, July
21 CHARLES C. BURNS. Treasurer.
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HUNT’'S MERCHANTS’

RAPRESENTING THE

Entered acoordingto Actof O w ~ .

VOL. 54.

3£I1tje Cfhruuiclje.

Terms of Subscription—Payable in Advances
For One Year

European Subscription gncludln postage)...........
European Subscription Six Mont s (including postage) 70
Annual Subscrlptlon in London (|nc|ud|ng postage).... £2 lOs

Six Mo do do
The INVESTORS Supplement of 160 pages is issued every other
month, on the last Saturdays of Jan., March, May, J~y, Sept, and
Nov., and furnished without extra charge to ali subscribers of the

~he~"TATE AND Citt Supplement of 184 pages is also given to every
vGarlu subscriber of the Chronici%.

File covers are sold at 50 cents each, and to new subscribers for a
year one file cover is supplied without charge postage on the same is

1 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 Advertisinq—(Per inch s ace

i ‘Fpree Months tlmes) .$25 00
8rr11§tl\l/|r2r$th . 31*3138 Six Months 43 00
Two Months 8 “ ). 1800 Twelve Months (52 “ ) 58 00

London Agents:

Messrs. Edwards A Smith,1 Drapers’ Gardens, E. C, will take sub”
seriptions and advertisements, and supply single copies of the paper at

CWILLIAM B. DANA & Co. »Publlshera
10* william Street, NEW
Post Office Box 958

WILLIAM B. DANA.
john 0. ixoyd.

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, June 11, have
been $1,134.816,844 against $1,063,263,178 last week and
$982,045,628 the corresponding week last year.

Week Ending June 11.

CLKAHINM.
Returns by Telegraph. 1892 1891. Per Cent*
NEW YOrK...oomrurerioreereeniiennes $543,995,576 $469,219,246 +16-9
82,823,224 67.303,114 +231
67,139,759 48,629,449 +17-5
12,679,011 16,988,243 +15*%4
86,268,000 71,356,000 +20-9
19,509.723 17,368,460 +12-3
New Orleans. ... 6,862,547 6,047,666 +13-5
Seven cities, 6 days........ $809,277,840 $690,912,176 +17-1
Other cities, 5 days............... 136,429,731 126,200,407 +8-1
Total all eitles, 5 days.... $945,707,671 $817,112,583 +15-7
All cities, 1day.....c...cccoeerurnee. 189,109,278 164,943,045 +14-7
Total all cities for week... $1.134,816,844 $982,056,628 +15 6
XUO 1UU uctauo VA cee R w

above statement will be given next Saturday= We cannot, of
<burse, furnish them to-day, bank clearings being made up by
the various clearing houses at noon on Saturday, and hence in
the above tbe last twenty-four hours of tbe 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 is
covering the returns for the period ending with Saturday
noon June 4, with the comparative totals in 1891.

The aggregate for the week is only fifty-seven millions of
dollars leas than that for the preceding week, notwithstanding
the much smaller volume of speculative transactions on the
New York Stock Exchange and the loss of one day’s business

on account of Decoration Day. Outside this city there
gain in exchanges of $3,773,828. .

The period of 1891 with which comparison is now made
covered a full week at all points, whereas in the currentyear

is a

INDUSTRIAL AND COMMERCIAL
Intherear 1892.>?WM.B.D m & Co-1»theonce ottheU tr~Im ol Oongre..
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the figures for most of the cities are for only five days. The
result is therefore very favorable, for despite the loss of one
day’s business the 1892 clearings exhibit a loss of only 61 per
cent in the whole country and 0*1 per cent outside of New
York. In percentage of increase Minneapolis leads this week
with *39*3 per cent, and is followed by Salt Lake City, So*9,
and Columbus, 26*3 per cent.

Week Binding June 4. Week End’g May 28.

1892, 1 1891  P.Cent. 1892,  P.OeiU.
. 3
New York ,,,,,,,,,,,,,,,,,, hr 599,508, 043" 668, 5$26 543 —103 660,289,152 -(36-6
1,012,400)  (1,063,397) - 1 330318, +ez*5
cgtcto% bale*. ¢ (664,600)! ¢ (369,000) (Té ¢l-ol ( (525,200) (+101*3
Grain.. shels: (20.678. 712} (85,468,000) (- 73 (19,788,925, E 64 73
Petrole “bbls) (1.004.000) (1,040,000) (-==6 (48000) (-916
83,007,784 91055779 —32 03642049 +31*9
ProvIBercs.. 4419500 6093300 -13-2 4609100 +17*4
Hartford.. 2101647, 2398705 —i24 3236021 +67%6
New Haven... 12435551 443136 138, 1469816 =~
Springfield.... 1377024 1426337 -34 201128 +15+4
Worcester.... 1,131,404 1153467 -19 ,280,662 +30%7
Portland 1,100,000 1,176,208  -6*5 107781 +15*7
: 792911 934149 —151 410 +79%3
oW Béd‘fd'rd 5,915 653133 —122 402,655 +59*8
Total New England. 100749736 105233284 —43 106101622 +32*
70839848  +0-5 338, +45+3
Bl Gk BEREE i e 17
Bl Tea el Wb s i
.......... 130088 0 ot 5%t +
Rocheotor TA90006 1747762 -146 136621 +31%4
Syracuse 834,749 999, 135 802938 +32:3
ilmington.. 796,468 620,389 +284 Z%g}&;) +11*9
Binghamton.. 256,400 0; 1163 , a3t
Total Middle. 113480074 112010303  +1-3 113915501 +39*4
: 96,074,292 +30 93407605 +30-*
' 91)% 985586 14273150 -29 13594700 +33*7
6,561,92 5884276 +115 1683679 +749
6,487,805 6,206, +4-5 6000000  +86*3
8191262 4965733 +4-6 5548493  +64*1
4275900  3,3859 +283 3783300 +67%7
148, 1989760 +80 2041206 +63+4
Tego00 1943902 24 1732665 +467
Grand Rapids 36,908 883008  -5-3 %gg Ggg 6474
Lexington.. 1,800 476,222  -9*3 +81*6
Total MiddleWestern 140633829 136083567  +3-3 135126987 1+34-6
16,41 S142 13934903
gan Francisco. uoRs  Dapsd SBL 187
Boptland....ccee T90546 1405416 +359 1, 982 %2 +34-3
2lattie Y- 995747 1167899 -14- 100081 108
Pacoma. 620507 1096476 -42-6 23956 +43-6
KOs ANag Bra8  SR®h 57 grn o8
« , — 3 -.
Great Falls 6430
Total Pacific. 20,170,004 23032853 —12-4 20683337  +6-6
0168613 8173759 +12-2 9109585 +19-0
Kansas City... 7870020 6048758 +39-3 1908 4404
t Pay 6370002  4dgzgrs +198 4321950 +d2d
dmaha 61326 514717 3 5356590
Denver 4616367 4953386 68 4476I1 +24.8
B 316973 2201689 -421 110712 86
St Jose 1827453  2.059,81 i3 4143 +27%
S on el S al i
Des Moine 487425 41888 10 525371  +83-8
839,060 774997  +83 601318 +13 3
384719 40249%6  —44 : ~6-8
39050841 86710835 +64 37.6199% +27-6
212 20510690 +3-6 19757062  +6.4
7 23%8‘;’0 6,955,8 4 tage;
,082,6 9471125 —47 6622764 +11-»
TOB6170 2268053 —138 2309339 +622
2010309 2085020 +25-2 6828: ; +49-0
Caiveston. 1,670,031 183043 0 10408 —2
B lston 252 L2875 28 255962 -12-3
Nashville L A 7k e A 99110 ¥3.7
orfolk.. 850000  BI3085 x4 80000 +153
Fort \S/\'/"d'r'tﬁ' 475000 7,844 -45-8 500,663 '?é];
Erminghanm: 555,696 554000  +0-3 s s
9 281072 534987 -13-8 X +10%3
Yataiios 452001 700 oo 4700 +116
Savannah O
Atlanta*... L2773X)5 e
Total Southern... 49721733 51,0984 -20 45842960 4%6
Total all...on, 1063324250 1,132,637,190  -6:1 1120209564  +83*6
Outside New York. 463815300 464110659  -0-1 459,960,4L  +99**
11161835 1061741  +51  775215C  -3*6
Monreal™... 7208501 1048021 423V 51 8
' 64743& 4,36t.25il!
Humllm«*'k 720908 ... 655,m
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STATE AND CITY DEfABTNFENT,

State and City Department.
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THE FINANCIAL SITUATION.

The occurrence this week which has been most
serious in its influence on large business interests has
been the passage by the House of Representatives of
the Anti-Option Bill. Upsetting things seems to be
the remedy now-a-days for poverty and every low con-
dition of profits. Cotton, for instance, the past year
has sold so as to net a large portion o f planters aloss.
The real cause of course is evident—several large
crops, the last so large as to be a surprise to every one,
have given the world more of the raw material than it
can use. Another twelve months, with the smaller
yield promised and an increased consumption the
result of low prices, will most likely restore the situa-
tion. But that is nature's method and too slow, if a
speedier remedy can be found. As a people we have
grown into the belief that Washington has a quick and
positive cure for every commercial and financial ill,
and that a little statute is the tool which will do the
work. This idea is we think a legacy of the war. Be
that as it may, it exists, and Congressmen use it to show
their constituents how industrious and attentive to
their interests they have been—it helps re-election.
So it happens that some department of business is kept
in a tremor almost incessantly while our legislative
bodies are in session. In this case low prices, not being
caused on the farm nor at the loom, are attributed by
the less enlightened planters to the machinery which is
operating between the two in transferring the cotton
from the producer to the spinner. Out of this series
of agencies the market is the most conspicuous and
mysterious object to a casual observer. He sees, if he
goes on our Exchanges, prices bobbing about without
any law or sense, so far as he can discover, and easily
concludes that operators there make prices to suit their
own speculative ends.

We heard a good conservative man say this week that
the commercial world would be better off to-day if all
our modern agencies were put out of existence, and we
Were living without steam cars, and steamships, and
cables and telegraphs. Fortunately, to legislate them
out of existence is too big a job for even our Congress
to attempt, or no doubt it would be tried by some of
the more venturesome. Those agencies, however, have
come to stay, and what is more to the purpose, they
cannot be ignored in any of our calculations; they
have, too, created an imperative need for new methods
of business, and out of this has grown the great
commercial Exchanges, which are typical of the times,
and the sales of “ futures” as they are called—merely
a development of the quicker thought and act required
by this quickened commercial life. Now if Congress
proposes to interdict these latter, it is simply lopping
off the branches from this vast growth of which steam
and electricity are the roots. Doing that, all can see,
is a wild sort of experiment, the effect of which no one
can measure or determine with accuracy ; but we may
bo sure that it will cause confusion in values, and con-
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fusion always means loss to the producer and to the
legitimate trader, but gain to the destructionists (bears)
who of all things delight most in any condition which
borders on chaos. We feel very certain that the Senate
will not consent to be a party to this random leap in
the dark.

Another incident of the week, one which has occa-
sioned some discussion in banking circles, has been the
designation by the Superintendent of the State Bank-
ing Department of certain State banks and trust com-
panies as depositaries of the lawful money reserve of
State institutions. This action is taken under a new
provision of the Banking law passed by the last Legis-

lature. It seems that section 44 of the act
provides that every State bank and individual
banker in New York and Brooklyn shall at
all times have on hand a (<lawful money re-

serve” to the amount of 15 per cent of its deposits
and all outside of the cities named a reserve to the
amount of 10 per cent of deposits ; it is further pro-
vided that one-half of this required reserve may con-
sist of money on deposit subject to call with any of the
banks or trust companies approved by the Superintend-
ent as depositaries. These changes in th« law are in
the right direction, but are not radical enough to be of
any importance to the institutions named. According
to the last report made public (March 19) of the
State banks it seems that the New York
city associations held of lawful reserve (using the
same items which the Comptroller of the national banks
uses) about 37 7-10 per cent of their deposits and those
outside of this city held in their own custody 10 per
cent of the deposits. This indicates that these institu-
tions have all along been carrying more than the amount
now required, so that the law would appear to en-
courage running on a narrower rather than as wide a
margin as heretofore. As the Brooklyn banks clear
through New York city institutions they are of course
already subject to the rules established by the New
York Clearing House Association. This law, however,
must to an extent tend to change deposits in this city
(kept here by the State banks outside of New York)
from national to State organizations, for otherwise
they cannot be counted as reserve.

There is no change to note in the market for call
money this week. The supply continues abundant

with loans at 1 and at Il per cent, averaging Il. Re-
newals are made at Il per cent, and banks and trust
companies quote Il to 2 per cent as the minimum.

On time the offerings of money are liberal and lenders
seek borrowers through brokers; the demand is only
fair; rates on good mixed collateral are 2 per cent for
thirty to sixty days, 21 per cent for ninety days to
four months, and 3 per cent for five months to the end
of the year. In commercial paper a very large business
is done and yet there is not enough first-class paper to
meet the inquiry; the demand is not confined to the city*
but buyers are in the market from Boston and other
Eastern points and choice names are quickly taken;
rates are 2£ to 3 per cent for sixty to ninety day en-
dorsed bills receivable; 31 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. Last week’s bank return showed that five of
the larger banks held $7,997,300 surplus out of $23,-
679,750 reported by all the institutions.

The feature in the European markets this week has
been the suspension on Wednesday of the New Oriental
Bank of London, with liabilities of £7,250,000 and a
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~paid-up capital of £600,000. The bank was a reorgani-
tion in 1884 of the old Oriental Bank of London, and
it is stated that its credit has never been very high.
It had branches all over the East, and the failure is
laid to have been caused by the fall in silver and conse-
guent derangement of Eastern exchanges, by the liqui-
dation of the Gatling Gun Company, and by losses sus-
tained in Mauritius." The bank made application to the
Bank of England for assistance, but aid was refused
and suspension followed. The failure is said by cable
to have caused an unsettled feeling, but it does not
iseem to have affected the discount rates, for sixty to
ninety day bank bills in London were yesterday
reported at £ of 1 per cent. At Paris the open market
rate is 1 per cent, and at Berlin and Frankfort it is 1
percent. The Bankof England reports again of £181,-
000 bullion during the week. This, aswe are advised by
special cable to us, was due to the receipt of £512,000
from Australia, “ bought,” etc., and to the shipment of
£331,000 to the interior of Great Britain. The Bank
<=of France shows an increase of £307,000 gold, and
since the last report the Bank of Germany has gained
-about £183,000 of this metal.

Foreign exchange has been dull and firm this week
i(with the exception of Thursday, when the market
was easier for a time) in consequence, it is said, of a
scarcity of bills and selling of stocks by the arbitrage
houses for European account, which appeared to be
=quite general on Wednesday, a result, it was reported,
of the news of the embarrassment of the New Orien-
tal Bank. On Monday the rates were unaltered com-
pared with the previous Friday, Brown Bros, posting
4 87£ for long and 4 89 for short, and all the other
drawers maintaining 4 88 for sixty day and 4 89 for
sight. There was no change until Tuesday, when
Brown Bros, advanced long to 4 88 and short to
4 89£, and on the following day the Bank of
Montreal moved the short rate to 4 89£. The market
=closed firm yesterday at 4 88 for sixty-day and 4 89to 4 8%-£
for sight. Bates for actual business were 4 87i to 4 87£
for long ; 4 88£ to 4 88£ for short; 4 88£ to 4 88] for
cable transfers; 4 86] to 4 86f for prime and 4 86 to
4 86£. for documentary commercial bills. Gold to
the amount of $900,000 was sent to Europe on
Thursday by Heidelbach, Ickelheimer & Co. and
4he engagements for the steamer sailing to-day are
#750,000.

The acquisition by the Illinois Central of the Louis-
Tille New Orleans & Texas will evidently prove a de-
sirable event. The New Orleans & Texas—or Mississippi
Valley road as it is generally called in the South—runs
through one of the most fertile sections in the country.
The section from Memphis to Vicksburg, comprising
«the Yazoo Delta, is particularly rich, and embraces cot-
ton land of a very superior kind and yielding a high
maverage product per acre. The system extends from
Memphis all the way to New Orleans, and with the
branches embraces roughly 800 miles of road. Thus it
eought to prove a valuable feeder and tributary.
The Illinois Central has its own line to New
"Orleans as is known, but this lies further to the
east, and hence does not drain the same dis-
tricts as the Mississippi Valley road. Acquisition of
that road will give the Illinois Central another fork
=extending north from New Orleans and closely hugging
the Mississippi River above Natchez, while the line
which the Central now has may be said to extend to-
wards the interior of the State. The road is stated to
be well equipped, its track laid with steel, and fo
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possess good terminals. In the circular which tho
Illinois Central managers have issued to the stock-
holders, asking their assent to the proposed purchase,
it is pointed out that although the main line of the
Louisville New Orleans & Texas from Memphis to New
Orleans is 56 miles longer than the route of the Central
and lies so far distant from it as not to affect local
rates in Mississippi, the exceptionally low grades of the
New Orleans & Texas enable it to run freight trains of
50 cars over the greater part of its line and to give
nearly as quick a passenger service between Mem-
phis and New Orleans as the line of the Central.
Moreover, we are told that already the New Orleans
& Texas carries into New Orleans a larger tonnage of
cotton and of grain than is carried by the Illinois Cen-
tral. Its business has developed very fast during the
last two or three years, and in the twelve months end-
ing'June 30 1891 gross earnings reached $3,716,429,
and net earnings $1,059,912. The securities of the
road consist of $16,132,000 of first mortgage bonds,
$9,104,000 of cumulative second mortgage income
bonds, and $10,000,000 of income land mortgage bonds,
making $35,236,000 together, besides which there is
$5,000,000 of stock. The Illinois Central has the
option of buying these securities by paying $5,000,000
in cash and $20,000,000 (out of a total issue of $25,-
000,000) in Illinois Central 4 per cent bonds. The
interest on the $20,000,000 4s would be $800,000 per
annum, and figuring 5 per cent on the $5,000,000 cash
paid, the total yearly rental would be $1,050,000. Net
earnings of the New Orleans & Texas in 1891
we have seen were $1,059,912, so that even on that
basis there would be no loss, while doubtless some
saving in expenses will be effected by the joiut opera-
tion of the two roads, and at the same time we may
assume the traffic position of the Illinois Central will
be materially strengthened.

The report on the condition of the country’s crops,
issued yesterday afternoon by the Department of Agri-
culture at Washington, shows results about as expected.
By that we mean that in the case of winter wheat,
which is the only crop regarding whose outlook it is
possible to speak with any definiteness at this stage of
the season, the prospects are on the whole quite satis-
factory—below the exceptional and extraordinary crop
of 1891 of course, but nevertheless such as to insure a
pretty good crop. Last year the condition in June was
reported 96-6. This year the general average for the
whole country is given as88*3. A month ago the aver-
age was stated as 84, showing that there has been a
substantial advance in the interval, notwithstanding the
floods and rains. The Department says slight advances
are noted in the Middle States and quite generally in the
Southern and Central Western States, while in a few of
the States the improvement has been very decided, more
particularly in Ohio and Kansas. Ofcourse in all the lead-
ing producing States the averages are much below those
of June last year,which however were, as already stated,
exceptionally high. Ohio, Indiana, and Missouri
then stood at 99, Illinois and Oregon at 98, California
97, and Michigan 90. Now the average for Ohio is
stated 84, for Indiana 87, for Illinois 86, for Michigan
86, for Kansas 87, for Missouri 75, for California 98,
and for Oregon 98. The following furnishes a compar-
ison of the condition figures for a series of years, and
also gives a comparison of the acreage in the different
States. It will be observed that while the general
average of condition for winter wheat now is 88;3, two
years ago in June it was only 78.
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acreage and condition of WHEAT ON JUNE 1.
1892. 1891. 1890. 1889. 1888.
E ., & « g
States. 2 ¢ 2 g 2 | 2 &
@ © &
2 g 2 & B w g2 @
S S S S S S =]
S < o < o 0 o <
84 <A7I0 99 2.003 84 2,399 83 2520 50 2,058
87 2,889 99 2918 03 2,494 90 2,802 0C 2,774
Illinois. 80 1,909 98 1940 (4 1,853 90 2,370 02 2.449
Missouri.. 78 1,040 9 1.89; 77 1,003 98 1,588 72 1541
Kansas 87 3009 9 3540 go 2,058 98 1,080 % 1,050
80 1591 9 1,007 69 1,502 9 1,013 03 1,040
9" 3,012 97 2815 8 2,420 98 3,292 78 2,361
9- 092 93 092 o1 887 99 845 69 892
97 047 00 041 93 041 90 047 80 060
89 1324 97 1337 98 1,33; 9 1351 91 1,393
Tennessee.. 03 1,175 99 1,199 72 1,175 89 1211 98 1211
Maryland 93 535 93 540 o7 535 98 54« 93 557
Virginia.. R 842 9B 850 87 892 97 810 93 623
Texas...... 03 573 9- 530 07 511 88 001 8 572
Other winter.......... 3.335 3.406 3,297 3,497 3,574
Tot.winter wheat 88-3 26,555 O 26.581 7823,520 »3 25,385 7323.951
Tot. spring wheat 9*3 13,375 9* 13,335 91 12,50 91 12,739 93 13.385
To'al all.............. 89-« 39.930 95 39,91« 36,087 38.124 37,336
Per cent of inc. or
dec. in acreage.... +0-035 +8-7 -5-3 +2-1 -0-8

Three ciphers (,000) omitted from acreage figures.

The exhibit regarding spring wheat possesses especial
interest in view of the supposed backwardness of the
situation in the spring-wheat States because of the un-
favorable weather. The Bureau makes the general
average 92*3 against 92*6 last year. In lowa the con-
dition is 93 against 95; in Minnesota 90, against 89;
and in South Dakota 92, against 96 for North and
South Dakota combined in 1891. In acreage, it will
be seen, an increase over last year of a fraction of aper
cent is reported in the spring-wheat area, and a de-
crease of a fraction of a per cent in the winter-wheat
area, leaving the total acreage in wheat substantially
unchanged from last year. In oats and rye the changes
in acreage”™ are also very small in the aggregate; in
barley an increase of 2*3 per cent is reported.
The condition of oats is 88*5, against 85 last year;
of rye 91 against 95*4; and of barley 92*1 against
90*3. Regarding cotton, we would refer the reader
to our Acreage Report given to-day in subsequent
columns. The Agricultural Department estimates the
decrease in acreage 16" per cent, and puts the con-
dition of the plant at 85*9 against 85*7 in June 1891.

The stock market ha* continued depressed this week,
and the tendency of prices on the whole has been down-
ward. Burlington & Quincy and Rock Island have
been attacked on rumors of unfavorable prospects re-
garding corn, and the anthracite coal stocks have been
pressed for sale because of a feeling of uncertainty re-
garding the outcome of the various suits against the
Reading combination. Some further shipments of
gold, combined with a number of unfavorable reports
of net earnings, a large bank failure in England, and
foreign selling of omr securities, all operated to depress
the market. In the latter part of the week, under the
covering of short contracts, the market showed a
stronger tone, but yesterday morning further weakness
in the stocks of the corn-carrying roads developed. St.
Paul has been an exception to the decline in the granger
stocks, and the Northern Pacific shares have also been
strong features. New York & New England advanced
yesterday on reports of a traffic arrangement with the
Reading.

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

Receivedby Shippedby  Xst Interior
N.Y. Banks. N. T. Banksi Movement.

$3,441,000 $1,805,000 Gain.$7.030,000
425,000 300,000 Gain. 125,000

$3,868,000 $2,105,000 Gain,$1,761.0Po

Week Ending June 10, 1892.

Currency
Cold __

Total gold andlegal tenders....
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Result with Sub-Treasury operations andgold exporte

Into
Banks.

Week Ending June 10, 1892. Outof Xet Changein

Banks. Bank Holdings.

Banks'interior movement, as above $3,866,000 $2,105,000 Gain.$l,761,000
Sub-Treas, oper. and gold exports.. 17,000,000 20,000,000 Loss 3,000,00»

Total gold and legal tenders___ $20,866,000 $22,105,000'Loss.$1,239,00»

Bullion holdings of European banks.

June 9, 1892. June 11, 1891.
Bank of
Gold. Silver. Total. Gold. Silver. Toted.
£ £ £ £ £ £
Bngland........ 26.091,694 20,091,034 27,111,771 27,111,771
Prance.... 62,641,882 51,731,425 114,373,307 62.128.000 50.804.000 102,992,000

Germany.. .. 37,429,125 12,476,375 49,905,500 30,527,333 16,203,007 45,791,000
Aust.-Hun'y.  6.769.000 16,531,000 22,300,000 5.406.000 10.422.000 21.828.S00
Netherlands.. 3.207.000 6,720,000 9.927.000 3.901.000 5,652,000 9.553.000
Nat. B'lgium. 2,912,667 1456333 4.309.000 3.050.000 1,625334 4.576.000

Tot.this week 138,051,368 88,915,133 226,t«60,501 122,124,770 89,727,001 211,851,771
Tot. prev. w’k 137,172,334 88,003,717 225,830,051 120,002,596 89,655,000 210,257,596

THE INTERNATIONAL MONETARY

CONFERENCE.

We expressed the opinion last week, and it seemed)
to us we made its truth clear, that no good result could
come out of the proposed International Silver Confer-
ence. Failure we deemed was inevitable, because the
chance of any beneficial outcome was excluded so long
as the law for buying bullion, which was hurrying u*
towards a silver standard, remained on our statute-
books ; with such a cause of currency disturbance con-
tinued in active operation and with the conditions re-
sulting already so threatening, Europe could not fail-
to look upon us as petitioners in a bad fix seeking help.
Nations, unfortunately for our success, do not happen to-
be eleemosynary organizations.

This is the very same thought which we have often;
urged before, that so long as the United States con-
tinued its crazy policy coining and purchasing silver,:
any attempt to gain the co-operation of Europe in a
bi-metalic agreement would of necessity be a failure.
That has been the view we have entertained and
expressed ever since the first international convention
completed its labors; it was the view we expressed
when the second convention was called, and it has been
the view we. have often expressed since, at almost every
public suggestion of another attempt in the same direc*
tion. We do not recall this circumstance because we
claim any special property in the idea, nor do we think
we showed any special wit in being conscious of the
sound sense that view contained.. The conclusion-
seemed so obvious, and the position which such
endeavors required the United States to assume before
Europe appeared to us so humiliating, that we always,'
expressed ourselves without hesitancy or reserve.

We notice, however, that the New York Commercial
Bulletin of Monday has taken us in hand for our opin-
ion of last Saturday, and has criticized us with no little
zeal, omitting even to observe its usual courtesy. Wq
mention this omission not at all on account of ourselves
but out of regard for the Bulletin and its respected,
editor. As to the statements of fact the criticism con-
tains, we cannot observe that they weaken our position
in any particular. Indeed the editor starts off with
a remark which to us looks like “ giving away” the whole
case. There “ is no possible way of staying the depre-
ciation of silver except through international free coin-
age,” he says, and yet the United States only asks that
this “ convention of the Powers” be “ heldfor the pur-
pose of conferring as to what measures, if any, can be
taken to increase the use of silver in the currency sys-
tems of nations.” . r
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We would like to inquire if any one thinks the “ pur-
pose” stated covers or will ever end in bi-metalism ?
'‘Certainly our American readers can answer that ques-
tion after the experience our own Government has had.
In 1878 we increased the use of silver about 24 million
ounces ayear, and mere told in most positive language that
our action would restore bi-metalism. Did it have the
least influence in that direction ? The benefit of
the law was hardly discernible in the price at which
bullion subsequently ruled in the markets of the
world; as an agency even for arresting the decline,
our increased use was not only a blunder but a
failure. Again in 1890 we acted on the same theory,
increasing the use of silver from 24 million ounces up
to 54 million ounces, making our consumption in 1891
=(that is, including the amount we took off the market
and the amount used in the arts according to the
Mint report), 61,764,054 ounces, although we only
produced 58,330,000 ounces. What hasbeen the result ?
During past months, as we all know, silver has been
ruling agood many points lower than it ever reached
before this extra use began. With such experiences,
the public certainly cannot need any further facts to
prove the absolute impracticability of reaching bi-met-
alism on the line of that “ proposal.” Increased use is
eonly a temporary expedient, affording simply the
chance of another speculation. The essential element
of bimetalism—which is a fixed ratio of value estab-
lished by commercial nations at which silver and gold
are interchangeable—is wholly wanting in such an
arrangement.

We should not speak of this feature of the invitation
were it not that some of the lea ling nations of Europe
appear to be emphasizing it by using the words as the
basis of their acoepta? ce, while others are taking ad-
vantage of the sime form of expre sién to explain that
their consents are nn aningless. In other words Europe
is repudiating and shutting out everv interpretation
which might bv any construction of the assents given
be taken as iu the least favorable to hi meialism. Mr.
Goschen’s was the fmt response sent in; at least it was
as we believe the first of which the contents «e<o made
public. He is reported to have said that Gre*t Britain
& had committed itself to nothing;” all he had con-
sented to was to consider “ by what means, if any,
“ the use of silver could be increased.” Of course
we may suppose Mr. Goschen had in mind his speech at
Merchant Taylor’'s, and to the trifling addition to the
juse of silver he then suggested. But what has that
proposal to do with bi-metalism ? We consider that the
influence of the suggestion then made if it should
be carried out would work much more harm to silver
than taking no action. An expedient of the nature
suggested might help speculators, but no one else. It
might, too, encourage the less enlightened in the
United States to think it gave promise of something
more, and thus lead to further foolish action here. All
any one can say positively is that it would not aid bi-
metalism in the least. The position of France and Ger-
many we set out very fully last week ; no one will be
able, from the utterances by their representatives which
we then published so much at length, to extract a hope
.of the co-operation of either in securing the rehabilita-
tion of silver.

The three nations we have just named are the im-
portant ones so far as the question we are discussing is
.concerned. Without the signatures of these three

Powers wé cannot think that the Bulletin would iyéar
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diminish as any one or more of the three might with-
hold its co-operation. And yet we find the representa-
tives of each asserting in substance that his Government
has no intention of being a party to any such arrange-
ment as bi-metalism. The only other important Powers
are Austro-Hungary, Belgium and Italy. As we write
we do not remember having seen anything from either
Italy or Austro-Hungary disclosing the contents of their
answers. Since, however, the conference was called, the
governments of Austria and Hungary have laid bills
before the Austrian Reichsrath and the Hungarian
Reichstag, which bills together make up a scheme for
the ultimate establishment of a gold standard. These
bills were introduced on or about the 15th of May and
this action most certainly does not indicate any inten-
tion of co-operating with the United States in its effort
to secure a double standard. Belgium’'s assent was
brought up in the Chamber of Representatives at
Brussels, May 20th, by a deputy, who advised the
Government to advocate gold monometalism. M.
Beernaert, Minister of Finance, in replying, was quite
guarded in his expressions, but he said “ that the
“ delegates would not be bound by the conference.”

We would ask, is it not a fair conclusion from these
facts—even if there was no principle involved which
inclined us to the same judgment—that nothing of
any benefit can be anticipated to the cause of bi-metal-
ism from the coming conference? We see no chance
for two opinions on this point in the light of sueh
utterances as we have given. It is well enough to add
that we seem to be confirmed in our interpretation of
these answers by the New York Tribune's well-posted
London correspondent. In that paper of May 22,
under date of May 21, he cables as follows: “ Reports
from Continental capitals offer no more encouragement
to the silver ring in America than those from London.
The acceptances of President Harrison's invitation to
an international conference are everywhere said to mean
nothing. Germany, Austria, and other powers would
prefer no conference.”

THE ROOK ISLAND REPORT.

The Rock Island report will undoubtedly receive
very close attention. The reasons are many and ob-
vious, and need not here be rehearsed. Fortunately
the report not only gives full information regarding
the financial condition of the company and the year's
fiscal results, but also contains extensive traffic data
and statements which when carefully analyzed and con-
trasted with corresponding facts for other years enable
one to follow very closely the course of the road’s busi-
ness, to note the changes in the same, and to determine
how far and in what particular these changes are in.
accord with popular notions and the known conditions
regarding the agricultural and financial situation. It
happens that such a study of the report this time
reveals a number of interesting features.

As was to be expected—and, indeed, as the monthly
reports from month to month had made evident—both
gross and net receipts show improvement over the re-
sults for the year preceding. Nor is the improvement
inconsiderable in amount, reaching as it does nearly H
million dollars in the gross ($1,216,442) and close to
half a million dollars in the net ($483,180). But con-
sidering the sharp contrast which existed between the
conditions prevailing in the late year and those of the
preceding—the one covering a period of large

expect to re-instate silver ; and certainly its hope would crops and the other a period of short crops—it may be
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that the improvement has not been as decided as had
been looked for by those especially sanguine. Itis a
fact, too, that when we take the ratio rather than the
amount of improvement the addition proves to be of
quite moderate proportions. Thus the $1,216,442 in-
crease in gross represents an addition of only 6*96 per
cent; the $483,180 increase in net an addition of 9’55 per
cent; in both cases this is on totals for 1890-91 which
were smaller than those of the year preceding (1889-90).

When we come to look into the source or sources of
the gain in receipts, we meet our first surprise in the
fact that a large part of the gain is found to have
occurred in the passenger earnings. Many no doubt
have thought that an increased tonnage in agricultural
products, as,a result of the excellent harvests raised,
was mainly responsible for the enlarged gross receipts.
But out of the total gain of $1,216,442 no less than
$453,867 came from the passenger department. An
addition of this kind in the passenger receipts must be
regarded as especially encouraging, for while of course
good or bad crops always have some effect on passenger
travel, on the whole the gains in that department
reflect general growth and development, which is the
best kind of growth, being the most permanent and
also usually the most stable. In the total number of
passengers carried there was an increase over the year
preceding of no less than 646,137, or 13*44 per cent;
and the increase was almost evenly distributed between
the passenger movement in the two directions, east and
west. In the number of passengers carried one mite
the increase was 10,272,176, or only 4*92 per cent,
which indicates that the gain has been chiefly in local
or short-distance travel, and corroboration is found in
the diminution in the average distance traveled by each
passenger from 43 miles in 1890-91 to only 40 miles in
the late year. The local travel yields better rates, and
hence the average per passenger per mile (on the entire
passenger traffic) has increased slightly—from 2*198
cents to 2*298 cents. As showing further how prom-
inent local travel has been in the increase, we notice
that of the $453,867 total gain in passenger earnings,
only $139,116 is reported to have been in the revenues
on traffic from connecting lines, but $314,751 in the
revenues from business originating on the company's
own lines. .It is worth noting, too, as indicating the
steady growth in the passenger business from year to
year, that though in the passenger movement one mile
the increase in the late year (for reasons stated) was
not quite 5 per cent, yet this movement has shown an
uninterrupted gain in each and every year since 1884-
85—in periods of bad crops as well as good crops—it
being understood of course that the extent of road now
operated is much larger than it was a few years back.

In the freight earnings the increase as compared with
the year preceding has been $775,791, or only 6*74 per
cent. In this case, however, as in the case of the in-
crease in passenger earnings, a favorable feature is the
large increase in the earnings of local freight, which
are reported as showing an addition over 1890-91 of
$647,252, or 11*07 per cent, whereas the through
freight shows an addition of only $128,539, or but 2*15
per cent. The average rate received on the freight
traffic was somewhat better than in the year preceding,
and yet continues low, being only slightly in excess of
a cent per ton per mile (1*05) on the entire tonnage of
the system, local and through. In actual tons moved
the increase was as much as 796,503 tons, or 13*27 per
cent, but in the tonnage movement one mile the in-
crease was barely 3 per cent. Here again, therefore, we
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see illustrated how prominent has been the expansion
in way or short-distance freight.

If before the appearance of the report any one had
been asked how the increase of 796,503 tons in the
freight traffic of the road was made up, he would
doubtless have replied without much hesitation that it
was made up very largely of again in the grain ton-
nage. But the statistics tell a different story, and
here again they reveal unexpected results. In contin-
uation of our analysis of the company's traffic for pre-
vious years, we have carefully compiled from the re-
port before us the figures for the late year to show the
amounts of all the leading kinds of freight carried,
and hence are able to make comparisons on such items
with the years preceding. We find that there has been
a decided and very noteworthy increase in the tonnage
of wheat, the road having carried 297,250 tons in 1891-
92, against only 133,997 tons in 1890-91, which reflects
the effects of last year's enormous wheat crop. Bub
Ithis gain in wheat, with a gain of 10,471 tons
in flour, represents practically the whole of the
increase in the grain tonnage. There was also an
increase in corn, but it is suprisingly small considering
the difference in the size of the corn crops in the two
years and the great falling off which had occurred in
that item of Rock Island's traffic in 1890-91. The
increase for the late year is not quite 30,000 tons,
whereas the loss in the year preceding was about 380,-
000 tons. la other words, while the road carried 573,-
000 tons of corn in 1891-92 and only 543,000 tons in
1890-91, in 1889-90 its tonnage in that cereal was as
much as 923,000 tons. Going one step further, we
discover that not only has the road recovered but a

small portion of the previous year's loss in corn,
but it actually carried less oats than in 1890-91,
less barley, less mill stuffs and less hay. In the case

of the live stock and provisions freight, the result is-
much the same. The road carried 287,189 tons of cattle
in 1891-92 against 284,435 tons in 1890-91, but only
183,058 tons of hogs against 218,034 tons, and but
34,131 tons of beef and pork against 52,460 tons.

Summing up the situation then, it appears that
taking wheat, corn, oats, barley, flour, mill stuffs, hay,
cattle, hogs> beef and pork, which represent the
principal items of agricultural tonnage, the gain over
the year preceding has been not quite 124,000 tons,,
whereas the increase in total tonnage of all kinds has
been over 796,000 tons, thu3 establishing very conclu-
sively that only a very small part of the total increase
has been in these classes of freight, which in the
absence of this analysis it would be assumed had fur-
nished the bulk of the whole.

1891-2. 1890-1. 1889-90. | 1888-9. 1887-8. 1886-7. 1885-6.

Mainly E'tstw'd. Tons. Tons. lons. Tons. Tons Tons, Tons
Whea¥ ... 297250 133997 109512 88460 100 117465 74,60»
573,081 923005 4301852 369, 186 299,698 393,148
; 239937 231628 171,542 9,964
46256 40,729 39820 4,555
77,766 68929 109015 142414
43621 34665 32,231 0.834
78,670 340 38854  42,59»
177,422 2,004 122056 131,012
: 118047 137,024 166,109 155,683
061 22357 1515 33261 1,794
1067 98256 130,040 194816 168,165
X ) ,098! 101,037 3304 68,989 0.835
Sto 7,562 5,986 3 95! 233417 185975 115226 101,720«
Ore & bullion’. 40025 67,/89 66580 210,296 659 52,737 29,618

Mainly Westw'd.
Merc r%/and ise.. *623963 495122 612,372 467,726 429,217
jLumber,lath, &¢. 445542 423319 482695 397566 413306
ime & cement. 76,085 67609 66544 64024 572D
Coal and coke.. 1,328,852 1,111,774 1,084.279 803190 705205
Iron (all klnds) 227,248 266,029 328097 290,299 8,819
Railroad ties— 65,752 7, 148177 99128 56,468
G mplts s TR RR
ugar andsyru «71, ’ | } !

? Y p ,739 45814 60510 48936 36,129
oi|, 9,685 47815 39237 41881 ,657
Fru 40,735 35369 41,881 26805 31,809
Drain tiles, &c.. ,669 18,991 18351 26,734 29,158

tGrand total... ,796,671 6,000,168 6,025,835 5,008,840'4,970,496 4,180,109] 3,873,609

t Including vehicles and machinery. {Including all other items.
6In this year the preponderating amount moved eastward.
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The agricultural tonnage move3 chiefly eastward.
In the table given above we have furnished
comparisons for a series of years on all the lead-
ing items of the company’s freight, both those moving
eastward and those moving westward. It should be
understood that for the last three years the figures
cover the entire Rock Island system, the line3 west as
well as those east of the Missouri; for the years pre-
ceding the results relate to the system as it existed
before the building of the trans-Missouri lines.

It needs but a glance at this table to show what have
been the principal sources of the year s gain in the
freight traffic. The gain is found in the main in arti-
cles which reflect the growth and development of the
sections traversed by the company’s lines, and in fact the
growth and development of the whole West, with the
increase of population and the expansion of business
activity in all branches of trade and industry. Thus
the road carried 1,565,587 tons of coal and coke in the
late year,against only 1,328,852 tons in 1890-91, being an
increase in this one item alone of 237,000 tons, or nearly
double the increase in the tonnage of grain and agricul-
tural products and 64,000 tons in excess of the increase
in wheat by itself. Various other items reflect the
same tendency; of lumber, lath and shingles the road
carried 561,347 tons, against only 445542 tons; of
brick 259,087 tons, against 177,030 tons; of stone
267,562 tons, against 225,986 tons; of sand and gravel
161,665 tons, against 136,076 tons; of lime and cement
95,764 tons, against 76,085 tons; of merchandise 696,-
151 tons, against 623,963 tons.

These are all articles whose growth is connected
more or less intimately with the general growth of the
Western country. Of course in the late year it is
fair to assume this growth was stimulated by the good
crops raised. Still, the important point is that only a
small part of the total increase in freight ton-
nage of all kinds has been directly in grain and agri-
cultural products, leaving consequently less room for a
falling off in that class of tonnage the current year in
the event of less favorable crops. The one item of
agricultural tonnage showing a heavy increase we have
seen was wheat; the increase in that case, no doubt,
followed chiefly from the excellent winter-wheat crop
produced last year in Kansas, in which State about
one-third of the Rock Island’s mileage is located.
And as bearing on the prospects of winter wheat there
the present season, it is proper to say that at the
moment the advices from Kansas regarding wheat
are very flattering indeed. In reference to corn,
it is of course too early to know anything with
relation to the outlook, but if the small increase
in Rock Island’s tonnage of that cereal in the late year
indicates that a considerable surplus from the 1891 crop
remains in reserve, unmarketed, then a good crop the
present season would most assuredly tend to bring out
such surplus, and give the Rock Island an enlarged
amount of corn freight over that of either of the last
two years.

With this analysis of the traffic figures we are in
better position to interpret the fiscal results of opera-
tions for the late year. We have already stated that
the increase in net earnings as compared with 1890-91
was $483,179, but as against this there were some extra
items of rentals— for use of the track of the TJnion
Pacific, etc. =~ Without going into details, it will be
sufficient to state that after allowing for all charges and
the dividends paid out, a surplus remains on the opera-
tions of the twelve months of $548,557. In the pre-
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vious year the operations for the twelve months showed
a deficit of $246,681 below the charges and dividends.
In that year the dividends were 4 per cent, while in
the late year they were only 3 per cent. On the basis
of 4 per cent dividends, which is the present rate of
payment, the surplus for the late year would be
reduced $461,558, to $86,999. In other words, on the
results of last year’'s business the company earned
about $87,000 in excess of the 4 per cent dividends
which are now being paid. The general supposition
has been that this is the outcome for a period in which,
the road had an exceptional increase in its grain ton-
nage, as the result of last season’'s large crops. We
have demonstrated that that supposition is erroneous;
hence the conclusions based on such premises lose their
force, and hence also the prospect is to that extent
more encouraging and more satisfactory than would
otherwise be the case.

As regards the finances of the company, they are in
easy condition. There has been an increase in the
twelve months of $2,200,000 in the amount of the 5 per
cent extension and collateral bonds, and the company
has also issued $2,000,000 of 30-year debenture bonds.
As these new issues did not count in full in the late
year, interest charges the present year will be added to
somewhat on that account. It is proper to say regard-
ing the increase of $2,200,000 in the collateral bonds,
that a year ago the company reported $1,050,000 of
certificates of indebtedness issued on account of new
road constructed, which certificates of course now no
longer exist, leaving the net increase only $1,150,000.
Moreover, the company still holds $747,000 of
Collateral Extension bonds unsold in its treasury,
thus leaving only a very small net increase. Hence,
the $2,000,000 of debenture bonds constitute the
greater part of the addition to the indebtedness
during the year. Of floating debt there is in the strict
sense of the word evidently none whatever. The ac-
counts payable April 1 stood at $1,552,509, which is
slightly less than a year ago, when the amount was
$1,618,668. As against these the company had
$563,058 of actual cash (this comparing with only
$187,031 in 1891), and $1,012,930 of accounts receiv-
able, including the amounts due from the Post Office
Department, against only $644,149 last year. The
company has also increased its stock of fuel and mate-
rial on hand, it being now $1,206,137, against $933,-
374. The $400,000 of 6 per cent bonds reported in
the Treasury a year ago are still held.

RAILROAD GROSS EARNINGS FOR MAY.

Our May statement of gross earnings presents the
least favorable comparison of any month of the year a
result, however, which will occasion no surprise. The
reasons for such an outcome are obvious and on the
surface. In fact it may be truthfully declared that in
view of the conditions which prevailed during the
month the showing i3 a great deal better than could
reasonably have been expected; for notwithstanding
the unfavorable conditions, there is an increase in the
aggregate, whereas a decrease would not have been very
strange under the circumstances.

Of course the weather was the chief adverse element,
and the one which exerted the most effect. With very
heavy rains, long continued and extending over wide
areas,’ and with floods, high water, etc., destroying
property and human lives, not only were railroad
operations interrupter and in many cases entirely
suspended, but general mercantile and indus-
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trial activity in the sections affected was also checked
and reduced to a minimum. Those roads which had
their tracks submerged by the overflows suffered most
to be sure, but even where traffic was not interrupted
in that way the roads encountered serious drawbacks
from the had weather prevailing. The occurrence is of
such recent date, and the facts are so thoroughly
familiar to all, that we shall not attempt to go into any
extended details regarding the same. Suffice it to say,
that over the most of the West, the Northwest and the
Southwest railroad business was in greater or smaller
degree affected and reduced by the presence of these
unfavorable conditions.

Aside from the influence exerted by the bad weather
there were other unfavorable factors which tended to
diminish earnings. In the South and on the Pacific
Coast considerable industrial depression evidently still
prevails, and in other sections general business, as is
well known, has been very quiet. Furthermore the
grain movement (taken as a whole) instead of showing
an increase, this time shows a decrease ; and in the case
of corn the falling off was quite considerable. Then,
too, the cotton movement was of smaller volume than
for the corresponding month of last year, both in the
receipts at the Southern ports and in the gross ship-
ments overland. There is one circumstance that will
serve to emphazize the nature of the results disclosed;
we refer to the fact that last year the May exhibit was
likewise not very favorable, the gain in the aggregate
then having been very trifling—only $119,385, which
is a great deal less even than the gain the present year
—so0 that it cannot be urged that comparison is with
unusually good earnings, as in some of the previous
months.  Still last year the conditions were unfavor-
able just as they have been the present year. In
1891, 62 out of 137 roads reported diminished earnings;
now 59 roads out of 143 have losses. The following
furnishes a summary of the May aggregates back to
1886 and also those for the year to date.

Mileage. Earnings.
Year Year Year Year Increase.
Given.  Preceding. Given. Preceding
May. Miles. Miles. $ $ S

1886 ( 63 roads)....... 47,355 46,085 17,070,179 16417532 Inc 652,647
1887 (102 roads)....... 60,065 57,154 26,132,332 22594531 Inc 3537,801
1868 (109 roads)....... 68,167 64210 27,739,727 26,253,317 Inc 1,486,410
1869 (130 roads)....... 77403 74,643 31,488,240 29,816,199 Inc 1,672,041
1890 (160 roads)....... 85,816 83589 37683237 33,117,753 Inc 4,565,484
1891 (137 roads)....... 87,220 84525  36,774414 36655029 Inc 119,385
1892 (143 roads) 96,429 93874 39,067,824 38242992 Inc 824,832
Jan. 1to May 31.
1886 ( 62 roads)....... 47,101 45831 83443893 81,943,190 Inc 1,500,703
1887 (101 roads)....... 59,950 57,039 128913037 110,346,424 Inc 18,566,613
1888 (108 roads)....... ~ 68,109 64,156 131,917,999 127,171,588 Inc 4,746,411
1889 (129 roads)....... 77,829 74,601 151,201,659 141413462 Inc 9,788,197
1890 (153 roads)....... 84,390 82,213 174,175,876 154,698,652 Inc 19,477,224
1891 (137 roads)....... 87,220 84,525 180,042,038 172,712,257 Inc 7,329,781
1802 (142 roads)....... 96,325 93,769 204,126,016 191,529,058 Inc. 12,596,958

It is almost superfluous to say that there are not very
many large gains on individual roads or systems. In
fact, there are only three altogether where the
amount of increase reaches over $100,000. These
three are the $180,121 gain on the Louisville & Nash-
ville, the $168,966 gain on the New York Central and
the $154,071 gain on the St. Paul. Even if we take
the gains down to $30,000, we find only 15
systems reporting as much as that. On the other
hand, there are some quite large losses. We have
already stated that there are 59 roads altogether
which have fallen behind in larger or smaller
amounts. This is on the supposition that the
whole eight roads in the Eichmond & Danville sys-
tem (whose returns have nof been furnished separately)
show losses. The decrease on that system is $111,400.
The loss on the Northern Pacific is much larger, how-
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ever, reaching $201,650,. and attracts the more atten-
tion because it follows a loss last year. Some other
large losses are $83,278 by the Wabash, $63,885 by the
Mexican Kailway (old line between Vera Cruz and the
City of Mexico), $48,717 by the Texas & Pacific,
$47,586 by the Chesapeake & Ohio, $43,291 by the St.
Paul & Duluth, $34,930 by the Louisville New Orleans
& Texas, $32,787 by the three roads in the Great North-
ern system and $32,672 by the Mexican National. It
will be observed that these losses come from all parts
of the country, thus indicating how widely unfavorable
the conditions have been. The following gives all

losses and all gains above $30,000.
PRINCIPAL CHANGES IN GROSS EARNINGS FOR MAY.

decreases

Louisville & Nashville* $180,121 Northern Pacific............ " $201,650
N. Y. Cent. & Hud. Riv. 168,966 Rich. & Danv. (8 roads) 111,400
Chicago Mil. & St. Paul 154,071 Wabash.........cccce.e........ 83,27%
Mexican Central............ 88,423 tMexican Railway.. 63,885
*Gr. Tr'koi Can. (3r'ds) 87,458 Texas & Pacific....... 48,717
Chicago & East Illinois 69,025 Chesapeake & Ohio....... 47,586
Can. Paeiflc............ 67,080 sSt. Paul & Duluth...... 43,291
N.Y. Ont. & West ......... 64,366 |ouisv. N. O. & Tex 34,930
Minn. St. P.&S. S M ... 55,639 Great North. (3 roads). 32,787
Col. Hock. Val. & Tol.. 53,505 Mexican National......... 32,672
tAtch. & San.Fe (4r ds) 48,443
Mo. Kan. & Texas......... 38,044 Total (representing
Duiuth S. S. Atlantic... 32,799 19 roads)  ........ $700,196
Rio Grande Southern.. 32,690
Wissonsin Central......... 31,917
Total (representing
20 roads)...ccccceenene. $1,172,547

* For four weeks. t For three weeks.

As regards the falling off in the grain movement, this
did not extend to wheat, that cereal showing a gain ;
but the gain was less than a million bushels at all the
Western lake and river ports combined. There was
also an increase of three quarters of a million bushels
in barley. On the other hand the receipts of corn fell
off over 51 million bushels, having been only 6,194,192
bushels against 11,470,313 bushels, and the receipts of
oats fell off nearly 1 million bushels, having been
only 6,934,404 bushels against 8,334,117 bushels, the
figures in all these case3 covering not the full month
but the four weeks ending May 28th as compared with
the corresponding four weeks last year. A very great
part of the loss in corn and oats occurred at Chicago,
but St. Louis and many of the other leading points-
also suffered considerable declines. Here is our usual’

statement giving full details.

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

ENDED MAY 2%

Flour, Wheat, Corn, Oats, Barle: B
(bbls)  (bushj  (bush) (bush) (Bush)  (buek)
4 CElca’gﬂo— 1892 336,396 825690 4,087, 083 4 780,303 757,709
wks. May, : !
4 wks. Ma¥ 1891 235,290 702926 81250 5316503 196214 ﬁigg]?
Since Jan. 1,1892 2387,724 6,803,715 23548/ 39 24081736 6,092,241 1 213,357
Sinoe Jan. 11891 1647,033 3608424 23407272 21171873 3,856,042 896,1
Milwaukee—
4 wks. Ma 1892. 262,945 680,745 36/40 832000 297,
HEMMLS Bl e w0 HE S
ince Jan. ,
Since Jan. 11891 1, 191902 2576111 403290 1719084 1 §g% ggg gggsﬁzé
St. Louis—
4 wks. May, 1892. 84,056 454075 1,134,635 602,800 19,600 31,304
4 wks. May, Y 1891 89,466 33904t 1.881.840 1,005,260 3963 11,941
Since Jan. i 1892 59693 4123490 18593305 3827170 1131600 199078
Since Jan. 11891 515, 578 2,999,962 9325435 3,740,245] 575813 94,410
Toledo—
4wks. May, 1892. 5,826 610,200 319,11 700 8,300
4 wks. May, 1891 2,366 330965 292,086 18 AL7i 600 4,865
Since Jan. i 1892 35981 1588300 3993300 73,000 19,200 6,400
Sinoe Jan.l, 1891 16,797 1042414 71435379 57.082. 10,600 19,181
Detroit—
4 wks. May, 1892. 9,849 320,015 38667 143215 .815
4 wks. May, 1891 9,351 261211 121873 204263 12579
Since Jan. 1,1897 61,130 1,586,125 448854 639,496’ 436,000
Sinoe Jan. 1,1891 ,104 ,488,1 548633 701,017 220,016
Cleveland—
4 wks. May, 1892. 28,753 184,523 36967 156,386 ,880 122
g 1855 ads o0 Lotk Bk Bihh gose se
Ince Jan
Since Jan 71891 224 937 1,069,269 663 180 1285644 214271 48,491
Peor|
4 wks. May,1892 12,150 48,500 601,200 914 OOO 29,500
4 wks. May. 1891, 9,450 86/00 716/00 )
Since Jan."1,1892 78225 352500 5.786.700 4. 507 000 693,100
Since Jan. 11891 66,750 468,000 4.780.700 4.664.000 381,700
Duluth—
i m May' 1882 fgg %(% 1 %%é g37 91976  '94,620
Since Jan yi 1897 479535 ’ '
Since Jan. 11891 163780 4 426 389 91.976 ‘95,405
Mlnneapolls—
4 wks. Ma 2,771,700
4 wks. Ma}/, 1891 2,197,490
Since Jan. 1,1892 23,091,977
Since Jan. 11891 ,577,8
t'otat of all—
4 wks. May, 1892. 1,109,087 6,890,194
‘S‘m’(‘:(es Jan"Jl 1, 18912 5, 17.21 893 52%29 389 53,153,762 35,809,937
Since Jan. 1,1891 37886:881 34,256,579 40655 ,865'33,434,350

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



June 11, 1892] THE CHJEtONICLE. 945
As regards wheat it will be »oted a* rather import- REcEiPTS 0P 0OTTON AT SOUTHERN PORT* IN MAT, AND PROM
ant that while the receipts as a whole »how an in- JANUARY 1 To MAT 31, 1892, 1891 AND 1»90.
crease, Duluth, one of the spring-wheat points, re- Port* May. Sine* January 1.
cords a considerable falling off, the deliveries there 189*. 1891  1890. 1892 1891  18%0.

i i Galveston............. hales. 188P1 19,173 3,669 277,407 237,46» 164,3*1
haylng been pnly 994,746 bushels .|n the four weeks g % 2115 15000 1ro77
this year, against 1,335,697 bushels in the four weeks Nw Orleans »*»8 61918 28526 896,170 7480*3 »2586%

: : . Mobile 868 4,864 901 69,130 94676 49,76«
last year. This contraction will account for the less 71 1178 462 4450 1358
favorable reports of earnings made by many of the roads -avannah 25165 87606 8725 221,345 330,685 180,400
R . . . Brunswick, Ac 3,688 6,055 1,864 47,427 63,30» 53,010
in the Northwest this time, and the explanation of the charleston 7008 15865 1621 79819 171,70+ 4318«

; ; 3 R 282 387 M
falling off appears to be that _not only did bad Weather 208 1g60 81 SAGI  4%%0»  18%0»
check the movement, but owing to the accumulation 2 716 1281 1,02$

coe: . L 1,078 141,250 334,063 99,97
of wheat at Duluth, and the difficulty in moving it out 12;%‘; ?g"géé 8919 180428 184584 112728
fast enough because of ice in the harbor, etc., the ele- 168452 188,106 51,678 1,916,287 3,097,048 1,268,693

vators at that point for a time could not take care of
any more. As bearing on the magnitude of the move-
ment over the lake3 from Duluth and other points, it is
rather interesting to note that 11,405,818 bushels are re-
ported to have passed through the St. Mary's Falls Canal
in May 1892, against only 4,733,758 bushels in May
1891. The shipments of iron ore through the canal
were also very much heavier than last year, the amount
being 503,341 tons, against only 215,055 tons. Of all
kinds of freight there were moved through the
canal the present year, in May, 1,078,796 tons east
bound and 456,272 tons west bound, or 1,535,068
tons together, against only 994,225 tons in May last
year.

We have said that most of the loss m the
movement of wheat and oats occurred at Chicago.
That fact appears very clearly when we take the

As in previous months, the Southern roads as a wholes
present less favorable comparisons than those of other
sections. We have already alluded to the decrease on
the eight road* in the Richmond & Danville system-
Besides these, thirteen other roads have losses, including:
the Chesapeake & Ohio, the Mobile & Ohio and th&
Louisville New Orleans & Texas. The Louisville &
Nashville has a very large gain—$180,121—which fol-
lows a loss of 180,712 last year. Including the Nash-
ville, there are ten Southern roads which have added
to their earnings the present year. The following is, a
six-year comparison for some of the leading Southern
roads. It will be noticed that a number of losses,
ocourred last year—in one or two cases for quite large*

amounts.
EARNINGS OP SOUTHERN GROUP.

- . . May. 183, 189L 1890. 1889. 188, 1887.
receipt» at that point for the even month instead of Y s o . s . .
for four week», as above. Here is a statement in that cpiefiapeake AOhio 073239 730835 340,997 474,602 42040« 416,67«
form Ctm.F.O.ATex.P* 648933 643564 778089 577,50f 536574 492,361

' Louisville A Nash. 1,676,635 1,496,504 1,577,816 1,382,680 1,316,3*4 1,364,00»

RECEIPTS AT CHICAGO DURING MAT AND *INCE JANUARY 1. Lentsv.N.O.ATex. 198081 234,031 160,838 189,374 106,896 118,86«

Mobile A Ohio...... 364,189 376,177 293792 243579 210408 198,667
May. Since January 1. Norfolk AWestat 786509 713670 707,670 651,710 631017 460,39«
Rich.ADmv.syst. 942825 1053726 1001460 863791 741845 062,807
1892. 1891 18%0. . 1892 189L 18%0.  |esti Carolina— 88600 10017* 94713 80987 70760 68,84«
Wheat.bush. 881,090 741,718 812950 6,937,186 3,687,423 3,933,621 Totalenn, 5.239,408 6,337,659 6,269,774 4,3*9,289 3,%04,*48 8,666,632
Com..bush. 1286568 8858055 7,122981 23977901 23,022,660 85607,698 :
Oats., hush. 6008916 5814,296 9,054,717 24,466,763 21,404,772 23,904,549 TI'V'aMr“'”f:"."- VoU<? MNew M d Shenandoah Taller fer all  JH i*
Rye...bush. 1290701 120309 333054 1181364 906,779 1081933 acintee ftoioto VU« «w Map. and Shenandoan Taller Ter a !
Barleybush. 739471 ~ 222093 567,883 6,060,100 3923825 5035082 From the Northwest the returns are rather irregular.
Total grain 11,025,753 15,756,471 17,886,585 62,623,264 53545469 68,562,880 i
Flour., bbls. 553465 259,923 310718 2419620 1665005 1,839,637 The St. Paul & Dulu_th, the ROCk Island, the Chl(_:ago
Pork....bbls. 3528 885 8,476 9,307 6813 651 St. Paul & Kansas City, and six other roads, are obliged
Cutm'ts.lbs. 11,202,799 9,497,209 26,320,818 69,142,002 98,634,420 130,598,913 S :
Lard....lbs. 5838179 5807490 1414743 82443512 30207611 57152901 [0 report diminished earnings, the bad weather and tho
LivehogsNo 737,239 660115 587,977 3580666 3947078 291136 smaller spring-wheat movement in certain direction»

Thus we see that Chicago received only 4,286,568
bushels of corn in the ihonth this year, against 8,858,-
055 last year; and only 5,008,916 bushels of oats,
against 5,814,296 bushels. The deoline is especially
noteworthy because in both those cereals there had
been a heavy falliag off in the receipts in 1891. Taking
the entire grain movement, the receipts this year at
Chicago show a loss of nearly 4f million bushels as
compared with last year, and a loss of 6]- million
bushels as compared with two years ago. In part the
loss, it will be observed, was offset by an increase in
the live stock and provisions movement, the
receipts .of hogs having been 737,239 head, against
560,115 head in 1891 and 537,977 head in 1890,

being apparently in the main responsible for thi». In
the case of the Rock Island, the decrease this year fol-
lows a decrease last year. The roads showing increase»
include the Milwaukee & St. Paul and the “ Soo” road
for quite large amounts, as well as the Burlington Cedar
Rapids & Northern, the Duluth South Shore & Atlantic,
the Milwaukee & Northern, the Wisconsin Central, tho
lowa Central, the Minneapolis & St. Louis, the Mani-
toba, and two minor roads. The ore-earrying road»
quite generally showed losses last year, but this year
have gains. The figures given above regarding the oro
shipments through the “ Soo” canal would seem to in-
dicate that the ore traffic was much heavier this year
than last.

and pork, lard end cut meats also showing larger EARNING* OP NORTHWESTERN LINE*.
totals than for last year, though not as large as for May. 1892, 1801, 1890, 1889, 1888, 1887,
two years ago. 8 3 3 8 8 8
i ; Burl. Ced. R. ANo.  277.4*0 361,828 231,856 317,716 194501 216,78»
Regar_dlng the cotton r_novement in the South, the Chie. Mil. ASt.Paul 2251619 2,097,548 2,000,254 1,939,768 1,767,065 1,860,71«
gross shipments overland in May 1892 were 62,519 bales, cChie. R. 1. A Pac.. 1256896 1,281,798 1591850 1291939 1,293,825 *93695®
i ; ; : Chie. St. P. AK. C. 85124* 362459 358931 224628 176218 97,43«
against 82,098 bales in May 1891, while the receipts . central..... 134603 106320 127452 107,807 108080 94,01«
at the Southern ports were 158,652 bales against 168,- Milwaukee A Nor.. 131,700 120,998 143972 94,892 92,087 75,06«
' ) 7 Minn. ASt Louis. 142578 134275 105268 107,800 103601 118,677
106. In the latter case the falling off is found ohieily st Paul ADuluth. 127657 170948 126040 104474 132443 144,850
; . St.P.Minn.AMan. 794003 777911 758838 6303L1 743455 572517
on the Atlantic Coas@ ; New Orleans and some of [, COthl\ioe 42622 00705 452494 341200 303617 268710
the Grulf ports report slightly larger totals than a year 44 .. 5892480 5704785 6895955 5.089.91f 4.908.8%7 4,391.78*

ago. The statement is as follows.

*Not Including tho lines west of Missouri River.
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In the Southwest the losses are limited to those of
~he International & Great Northern, the Texas &
~Pacific, the Little Rock & Memphis and two of the
aninor lines. The Atchison, the Missouri Pacific and
ttho other roads all are able to report improved totals,

though the improvement is small as a rule.
EARNINGS OP SOUTHWESTERN GROUP.

May. 1892. 1891. 1890. 1889. 1888. 1887.
$ $ $ $ 8 8
-Atch.T.&S.F* a2,9984.85 2,957,716 8,005,718 2248466 1995459
3Den.&Rio Gr. 678,000 653,500 756,548 647,792 657,090 611,241
K.C.Ft.S.&M. 373,037 357,783 425,78/ 373,144 350,694 391,252
SMo.Kan. &T. +740821  +708,780  +703,240 629,220 494,129 610,858
sffit. L. Southw. 291,812 285,372 281,785 238,929 209,065 178,718
isst. L. &SanF. «539,400 538,540 643,617 434,541 402,890 481,672
TTeras & Pac. 411,329 480,046 502,903 480,032 472,005 330,443
Total.......... 0,035,887 5,961,737 6,219,593 5,016,724 4,581.332

* Whole Atchison system except St. Louis & San Francisco.
+ Kansas City & Pacific includes in these years,
a Fourth week not reported, figures taken same as last year.

In the case of the Pacific roads, while the Northern
Pacific has been losing for two years, the Canadian

Pacific keep3 steadily gaining, though in smaller
~amounts than formerly.
EARNINGS of PACIFIC roads.
Nay. 1892. 1891 1890.  1889. 1888. 1887
$ $ 8 $ a a

«Canadian Pacific..
iNorthern Pacific...
SRlo Grande West..

1,670,000 1,002,920
1,701,122 1,902,772

1,390,350 1,177,421 1.077,615 995,718
1,964,771 1,02,185 1,537,289 1,0/9,248
215350 198000 162,647 107,528 103,544 75,358

3704592 3,523,768 2.917,135 2,718.448 2,120,322

In the section of country comprising the trunk lines
sand Middle and Middle Western roads there are 19
Yoa'ls whose 1892 earnings are lower than those of 1891,
jand 41 roads whose tota”™ are larger. The Wabash,
®he Ohio & Mississippi, the Alton & Terre Haute,
ttho Toledo St Louis & Kansas City and the Louis-
wille Evansville & St. Louis are among those
wiioso earnings fall behind, and the floods at St.
;Loui3 have doubtless been a factor in the decline.
*The roads recording increases embrace the New York
Central, the Grand Trunk of Canada, the “ Big Pour,”
the Illinois Central, the Baltimore & Ohio South-
western, and many others. Several of the bituminous
coal roads, like the Chicago & Eastern lllinois,
the Columbus Hocking Valley & Toledo, the Toledo &
Ohio Central, the Wheeling & Lake Erie, &c., report
<quite heavy additions. Earnings on these roads last
;year were affected either directly by strikes or by appre-
hensions of a general strike with the 1st of May of that
-year. In anticipation of such an emergency extra heavy
.ishipments of coal had been made in April. In May,
however, it having been discovered that there would be
mo general strike, the shipments very naturally were
greatly reduced and earnings of the roads fell off. The
present year in May the shipments evidently got back

to their normal proportions.
TRUNK LINES AND MIDDLE AND MIDDLE WESTERN ROADS.

May. 1892. 1891. 1890. 1889. 1888. 1887.
a a a a a a

Balt.&O. Southw. 191,015 187,830 178466 155891 160,560 156,799
Buff. Roch.&PlItt. 268516 242,944 194,601 160418 101,165 180,494
=Chicago &East. 111 803338 234,313 240415 184,638 212,853 183573
Chic. & West Mich. 159586 140,389 143818 114,401 128200 120,667
Cl.CIn.Chlc.&St. L 1,033,007 1,02d,723 1,118,853 1,070,273 *800,453 +857,509
Col. Hock. V.& Tol. 282986 229481 259,158 196,753 257,686 197,144
Det. Lansing &No. 91,239 95,920 97,299 80,585 83112 102,020
Evansv.&Terre H. 97,023 89,481 84,369 72,918 65,001 71,931
SFlint & P. Margq.... 217,749 214450 247450 199335 218545 220,982
«GrandRap. &Ind.* 251,818 230,214 236448 235428 232021 220,644
*Gr. Trunk of Can.t 1,414,681 1,360,101 1,497,395 1443231 1,405,375 1,400,933
Lou.Evans.& St.L. 105,144 1257748 106,511 95,618 79,642 80,791
Louis. N.A. &Chic. 254466 230,017 214,966 198,398 186,73C 183192
N. Y.Cent.&H.R.If 3643403 3,474,437 3435550 3,165,787 3,086,460 3122271
Ohid & Mississippi. 313964 332,703 362001 313970 292,701 298,162
Pittsb'g & West'n. 207,447 187,801 196,295 205111 173210 152,507
St.L.A.fc T.H. br’s. 101,244 100,063 101,774 81,829 70,349 67,645
Tol. & Ohio Cent.. 119,102 95,764 117,387 97,694 90,685 76,137
Wabash................ 955,369 1,038,647 937,784 1,023,573 1,002,553 1,024,110
West. N.Y. &Pa a289,649 294,149 297270 292,763 247542 214,594
Total............... 10 ,301,745 9,937, 178 10,095,806 9,394,808 9,010,955 9,014,705
All Ime ur weeks. or these ears we ‘have added to ether

‘Crey. Col. &Id On, Tnd. st Louid & amd an &Ch

alro Vincennes
Lt} ensburg mcluded for aII ears.
a Fourth week not repor ed; figures taken same as Iast year.
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GROSS EARNINGS AND MILEAGE IN MAY.

Name of Road.

*Atch. Top. &S. Fe..
*R'dsj'ntlyown’d,12
*8t. L. & San Fran..
*R’dsj'tly own’'n.Lj

Atlanta & Florida ...

Balt. & Ohio Southw.

Birm’ham & Atlantic

Buff. Rocli. & Pitts...

Burl. Ced. Rap.& No.

Canadian Pacific......

Char. Cin. & Chic___

Chari. Sumter & No.

Chesapeake & Ohio..

Chic. & East. Illinois.

Chic. Milw. & St. P ...

Chic. Peo. & St. Louis

Chic. R. Isl. & Pac...

Ciic. St. P.& Kan. C.

Chic. &West Mich...

Cin.Georg. &Ports...

Cin. Jack. & Mack.....

Cin. N. Orl.& Tex. P ..
Ala. Gt. Southern...
N.Orl. & Northeast.
Ala. & Vicksburg...
Vicks.Shrev.&Pac..

Cin. Northwestern...

Cinn. Ports. & Vir...
Col. & Maysville...

Cin. Wab. & Mich....

‘Cler. Akron &Col...

Clev. Cin.Ch. &St. L ..
Peoria & East. Div.

Cleveland & Marietta

‘ Colorado Midland...

Col. Hock. Val. & Tol.

Col.Shawnee& Hock..

Colusa & Lake

Current River

Denv. &Rio G

Des MoinesNo.&West

Det. Bay City & Alp..

Det. Lansing & Nor ..

Dul. So. Shore & Atl..

Duluth & Winnipeg..

Elgin Joliet & East..

Evansv. & Indianap.

Evansv. & T. Haute..

Flint &Pere Marq.. 1

Fort Worth & RioG..

Ga. South. & Florida.

Gr.Rapids & Indiana.
Cin. Rich. & Ft. W .
Other lines..............

fGr. Trunk of Canada
tChio. & Gr. Trunk..
tDet. Gr. Haw. & Mil

Gt. No.—S.P. M. &M.
Eastern of Minn...
Montana Central..

Humeston & Shen ...

Hutchinson &South’'n

Illinois Central.........

Tnd. Deo. & Western.

Internat’'l& Gt. No..

lowa Central..

Iron Railway..

Kanawha & Mich___

Kan. C. Clin. & Spr...

Kan. C. Ft. S.&Mem..

*Kan. C. Mem. &Bir.

Keokuk & Western...

Lake Erie All. & So...

Lake Erie & Western.

Lehigh & Hud. River.

Little Rock & Mem..

Long Island...............

Louisv. Evans. & St.L

Louisv. & Nashville..

Louis. N. Alb.& Chic..

Lou. N. Orl. & Texas.

Louisv. St. L. & Tex.

Mexican Central.......

Mexican National___

‘Mexican Railway...

Milwaukee & North’'n

Mineral Range..

Minn. & St. Louis

Minn. St.P.&S.SteM.

Mo. Kans. & Tex.sys..

Mo. Pao. & Iron Mt..

Mobile & Ohio... .

N. Orleans & So n

N.Y.Cen.&Hud.Riv.TT

N. Y. & Northern.......

N.Y.Ont. &West....

Norfolk ift Western...

Northern Pacific.......
Wise. Cent, lines..

Ohio & MISSISSIppI

Ohio River

Ohio Southern. .

Peo. Dec. & Evansy..

Pitts. Marion & Chic.

Pittsb. Shen. & L. E.

Pittsb. & Western---—--

Prescott & Ariz. Cent.

Quin. Omaha&K C..

Rich.&Danv(8 roads)

Rio Grande South'n.

Rio Grande Western.

Sag. Tuscola & Huron

St. Jos. & Gr. Island..

St. L.AIt.&T.H. Brs.

St. L.Kennett & Sou..

St. Louis Southwes'n.

St. Paul & Duluth___

San Ant. &Ar.Pass...

Sandersv. & Tennille.

*San Fran. & No. Pac.

Sav. Amer. & Mont..

Silverton

South Carolina..

Gross Earnings.

1892.

$
1,942,622

129,534
94,689

1891.

100/173

Mileage.
Increase or
Decrease. 1892. 1891.
$
+29,709 6,540 6,527
+9,061 587 587
+36 - 1,328 1,329
+8,813 538 536
+2,060 105 105
+3,185 281 281
—388 22 22
+20,572 304 304
15,632 1,083 1,046
+67,080 5,767 5,678
—1,839 175 175
+2,084 139 79
—47,586 970 943
+69,025 436 436
+154,071 5,721 5,719
+10,158 316 316
—24,902 3,456 3,409
—9,213 922 922
+ 19,197 481 489
—15 42 42
+2,331 345 345
+12,879 336 336
—20,774 295 295
+12,141 196 196
+5,198 14S 143
—3,055 170 170
—84 8 8
—204 106 106
+154 19 19
+7,768 250 205
+10,645 194 194
+6,284 1,587 1,682
+10,292 351 351
—2,031 105 105
+915 350 350
+53,505 327 325
+21,450 155 155
— 22 22
+3,423 8 82
+24,500 1,637 1,637
+2,621 157 157
—11,949 232 232
—1,681 323 323
+32,799 589 589
+2,249 85 81
+17,535 164 164
+1,0-17 153 153
+7,538 161 161
+3,299 630 627
+18,107 144 113
—7,74 285 285
+ 18,784 432 428
+4,251 86 86
+1,509 62 62
+54,580 3,505 3,487
+27,061 335 335
+5,817 189 189
+ 16,092 3,350 3,035
—31,185 72 72
—17,695 260 235
-1.798 95 95
+2,923 82 82
+25,085 2,888 2,875
—5,08 152 152
—13,217 825 825
+28,373 497 497
+266 20 20
+10,497 142 142
+3,238 163 163
+14,254 671 671
+747 276 276
—4,953 148 148
+336 61 61
+3,341 722 722
—1,289 90 90
—5,182 135 135
+7,886 361 361
—20,601 373 373
+180,121 2,866 2,248
+24,449 537 537
—34,930 800 800
+8,852 16« 166
+88,423 1,803 1,527
—32,672 1,218 1,218
—63,885 321 321
+10,713 362 362
—2,629 17 17
+8,303 36S 363
+55.639 885 805
+38,044 1,672 1,672
+416 5,350 5,247
—11,988 687 687
—2,136 65 65
+168,966 2,096 2,094
—3,04 61 61
+64,366 423 425
+22,836 1,349 1,077
—201,650 4,344 4,254
+31,917 867 867
—Ib,739 623 623
+4,300 209 209
+12,705 140 140
+1,894 254 254
—a 25 35
+5,286 168 133
+19,646! 352 367
+4,6521 73 73
—2,696! 134 134
—111,400 3,154 3113
+32,690 172 50
+16,450! 512 405
+888 67 67
+17,356 445 445
—1,819 242 242
+1,175 25 35
+6,440 1,222 1,222
43,291 2*0 247
+15,366 682 64a
—23 3
—2,184 160 | 68
—219 270 19j
—7,120 20
—11,873 333 313



Jfnb.11, 1892]

Qross Earnings. Mileage
Name of Road. In

94,000 94,051 $ 5-1 23 23
Staten IslI'd Rap. Tr.. ) ) —
Tennessee Mid‘ljand.. 17,037 16,756 +281 135 135
Texas & Pacific.......... 411.329 460,046 —48,717 1,497 1,497
Tex. Sab.V.& North.. 3.201 3,238 —37 38 38
Tol. A. Arb. & N. Mich 76,412 74,033 +2,379 286 286
Tol. Col. & Cinn......... 25,129 28,978 —3,849 72 72
Tol. & Ohio Cent . 119,102 95,764 +23,338 235 235
Tol. Peoria & West'n. 72,012 76,345 —4,333 247 247
Tol. St. L. & K. City . 137,624 165,884 —28,260 451 451
Wabash......cccocceeece 955,369 1,033,647 —83,278 1,924- 1,924
*West. N. Y. & Penn. 192,600 97.100 —4,500 640 640
“Wheel. & Lake Erie.. 130,040 104,082 +25, 958 255 255
"Wrightsv. & Tennille. 5,018 6,915 897 35 35

Total (143 roads). . 39.067,824 38,242,992 +824.832 96,429 93,874

*Only three weeks of May in each year.

1For four weeks ending May 28.
if Rome Watertown & Ogdensburg included both years.

GROSS EARNINGS FROM JANUARY 1 TO MAY 31.

Name of Road. 1892. 1891. Increase. Decrease
$ 8 $ $
*Ateh. Tow. & San. Fe.. 12,207,523 11,303,202 904,321
*Boadsfntly own’d, h 663,200 627,880 35,320
*St.Leuis & SanFran. 2,365,885 2,328,665 37,220
*R«ads I'ntly own'd ,» 47,934 614,575 38,35«
Balt. & Ohio Southwest. 1,041,836 912,566 129,270 .
Birmingham & Atlantia. 16,75« 23,4*3 6,734
Buff. Koch. & Pittsburg. 1,246,306 1,079,419 166,887
Burl. Cad. Rap. & Nor.. 1,603,263 1,339,251 264,012
7,996,588 7,424,982 571,606
Charleston Oin. A Chie.. 58,739 61,52* 2,790
Char. Sumter & North’'n 60,267 42,27» 17,98*
8,489,172 3,334.629 104,518
1,549,859 1,431,595 117,764
Okie. Itilw. & St. Paul.. 12,145,695 10,160,1*9 1,985,506
Ghie. Paoria & St. Louis 05,083 405,818 99,765
Ch'o. Roek Isl. & Pao.. 6,610,688 5,889.835 720,858
Okie. St. P. & Kan. Clty 1,828,245 1,617,5*4 185,681
Ghie. A West Michigan. 761,483 652,005 109,478
25,102 24,234 868
Cin. Jackson & Mack... 285,327 294,777 29,450
Cin. N.O. & Texas Pao.. 1,704,101 1,707,997 3,896
Ala. Great Southern.. 13,913 763,108 49,195
N.O. &Northeastern.. 493,927 455,4*5 38,462
Alabama & Vicksburg. 252,330 247,998 4,332
Vicksb. Shrev. & Pac.. 223,216 212,309 19,093
Ginn. Northwestern — 7,830 8,269 43
Cinn. Ports. & Virginia. 90,105 85,246 4,859
Columbus & Maysvillo 5,879 4,798 1,081
Cin.Wabash & Michigan 320,301 245,435 74,866
*Cleve. Akron & Col— 358,324 335,741 22,583
Clev. Cin. Chic. & St. L.. 5,275,682 5,186,875 88,*07
700,733 615,350 85,388
129,911 142,197 12,286
*Colorado Midland......... 777,399 760,384 17,015
Col. Hock. Val. & Toledo 1,265,343 1,094,068 171,275
Col. Shawnee & Hock .. 261.502 174,222 87,280
8,176 9,15 974
70,43%# 59,661 1#,769
Denv. & Rio Grande— 3,429,748 3,123,492 306,256
Das Moines Nor. & West 156,332 124,581 31,751
Dat. Bay City & Alpena. 149,805 197,259 47,454
Det. Lansing & North'n. 468.271 464,606 3,665
Dul. So. Shore & Atl... 824,923 667,199 157,724
Duluth & Winnipeg....... 55,141 30,95 24,18*
Elgin Joliet & East....... 333,556 249,822 83,734
Evansv. & Indianapolis. 141,215 130,734 10,481
Evansv. & Terre Haute. 487,957 459,511 28,446
Flint &Pere Marquette. 1,254,084 1,241,014 13,070
Fort Worth & Rid Gr... 147,992 85,481 62,511  ........
Ga. Southern & Fla— 306,179 302,049 4,130
Gr. Rapids & Indiana... 983,072 913,147 69,925
Cin.Rieh.& Ft.Wayne. 190,998 174,608 16,390
96,639 90,718 5,921
tGr. Trunk of Canada.. 7,545,432 7,209,240 336,192
tChic. & Gr. Trunk.... 1,575,301 1,491,327 83.974
tDet. Gr. H. & Milw... 453,498 427,223 26,275
Great Nor. St. P. M.& M. 4,644,351 3,494,035 1,150,316
Eastern of M............... 373,068 15,165 57,903
471,967 511,349 39,382
Humeston & Shenand’h. 59,000 64,489 5,489
Hutch. & Southern....... 31,126 22,365 8,761
7,500,627 7,149,967 350,660
Indianap. Dec. & West.. 80,976 176,602 4,374
Int. & Great Northern.. 1,413,268 1,393,275 19.993
732,464 60,188 72,276
13,306 15,872 2,566
Kanawha & Michigan .. 151,236 126,293 24,943
Kan. City Clin. & Spr... 128,772 125,615 3,157
Kansas C. Ft.S.& Mem 2,035,670 1,886,387 149,283
*Kan. City Mem. & Bi 17,081 42,358 25,277
Keokuk & Western. 159,141 155,696 3,445
L. Erie Alliance & So... 32,814 29,286 3,528
Lake Erie & Western.. 1,334,530 1,214,668 119,862
Lehigh & Hudson River 159,008 163,079 4,071
Little Rock & Memphis. 254,056 271.33C 17,274
1,393,451 1,351,359 42,092
Louisv. Evansv. & St. L. 10,618 88,43 77,821
Louisville & Nashville.. 8,427,299 7,675,887 751,412
Louisv. N. Alb. & Chio.. 1.209,232 1,031,758 177.474
Louisv. N. Orl. & Texas. 1,423,762 1,483,42 59,662
Louisville St. L. & Texas 264,368 194,765 69,60S
Mexican Central............ 3,169,311 2,836,756 332.555
1,644,726 1,746,503 101,777
1,275,306 1,641,250 865,944
Milwaukee & Northern. 643,132 636,322 6,810 __
Mineral Range............... 52,63; 51,334 1.299
Minneapolis & St. Louis 735,084 612,846 122.238
Minn. St. P. & S. Ste. M. 1,121,63S 774,374 347,26<
Missouri K. & Tex, sys. 3,344,896 3,364,57 19,675
Misso. Pac. & Iron Mt.. 10,256,468 9,613,91 642,55i
1,398,596 1,461,876 63.280
N. Orleans & Southern. ,905 ,396 13,491
N. Y. Cent.& Hud. Riv 1 l7,683,8l§ 16,538,642 1,145,168
New York &*Northern.. 198.27 188,145 10,129  ..eennnn
N.Y. Ontario & West'n. 1,251,57; 1,104,816 146,76;
3,770,028 3,523,994 246,034
8,340,004 8,808,099 = ....... 468,095
Wiscon. Central Lines 2,072,161 1,900,121 172,04C»  ........
Ohio & Mississippi......... 1,642,424 1,624,556" 7,874" ...

THE CHRONICLE

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

9ir
Name of Road. 1892 1891 Increase. Decrease.
$ $ $
Ohio River 253,348 241,189 12,159
Ohio Southern.. . 262,313 229,624 32,689
Peoria Deo. & Evansv.. 346,068 338,567 7,501 an--- -
Pittsb. Marion & Chic 16,854 17,066 212"
Pittsb. Shen. & L. Erie.. 140,460 104,496 35,964
Pittsburg & Western ... 941,426 805.595 135,831
Prescott & Ariz. Cent... 49,000 44,26 ,
Quincy Omaha & K. C.. 108,518 102,230 6,288
Rich. &Dan.Sys. (8r'ds) 5,138,712 5,634,878 496,165-
Rio Grande Southern .. 225,773 75,977 149,796
Rio Grande Western 964,546 918,716 45,830
Sag. Tuscola & Huron.. 40,029 36,8 3.145
St. Jos. & Grand Island. 444,774 302,851 141.923
St. L. Alt. & T.H. Br'chs 570,606 552,327 18,279
St. L. Kennett & South.. 14,935 8,29 6,642
St. Louis Southwestern. 1,641,227 1,607,048 34,179
St. Paul & Duluth........... 66,565 580,210 86,355
San Antonio & Ar. Pass 532,159 584,44« 52,287"
Sandersv. & Tennille.. 2.1 3,661 T 1,366:
*San Fran. & No. Pacific 268,074 255,618 12,456 oot
Savan. Amer. & Mont.. 184,676 195,912 11,235
Silverton 13,003 28,179 15,175
South Carolina 579,792 721,446 141, 654
Staten Island Rap. Tran 339,359 331,342 8,017
Tennessee Midland..... 69.883 77.244 7.36L
Texas & Pacific............ 2,525,215 2,619,140 99,925»
Tex. SabineYal. & N.W. 18,296 17,008 1,388
Tol.Ann Arbor &N.Mich 422,970 403,711 19,259
Toledo Columb. & Cin.. 125,218 136,949
Toledo & Ohio Central.. 578,073 541,517 86,556
Toledo Peoria & West'n. 399,697 865,316 34,*81
Tol. St. L. & Kan. City.. 778,280 692,985 85,295
Wabash......ccccoceiiienennne 5,359,056 4,996,608 362,423
~Western N. Y. & Pa 1,248,137 1, 274 340 e 26,203-
Wheeling & Lake Erie.. 556,244 492,758 68,488
Wrightsville& Tennille. 27,706 38,298 10,592
Total (142 roads) 204,126,016 191,#29,05» 14,900,082 2,393,124
Netincrease ............ . 12,596,958
*Only three weeks of May in each year. t To May 28.

Rome Wat. & Ogd. included both years.

GOTTOJVA OREA GE, STAND AND GONDITIOJST
1892.

The past season's cotton crop has proved a disap-
pointment to almost every one. Neither the producer
nor the consumer has profited by it. The reason thef
disappointment has been so general is obvious enough.
Last fall, when the marketing was begun, the belief
everywhere prevailed that much less cotton had beers,
raised than was raised, and the current estimates of the
total yield have been on the increase all the year
through. As aresult of these conditions the price of
the staple, starting the season fairly remunerative, ha*
been steadily declining as the months passed, until
during the period when the body of the crop is invari-
ably sold values ruled phenomenally low. Of course-
such prices were unsatisfactory to the planter, for over
a considerable section they did not net him the cost of,
production, whereas in all other sections only through
the most rigid economy were the year% disbursements,
met. To the consumer also they were unsatisfactory,,
since no market for the disposal of goods can be worse?
than a declining market for the raw material. The
public seem to think that when cotton declines goods
ought to decline pari passu, regardless of the fact that
the spinner must have made his goods out of cotton
bought at the higher price ; so it happens that with
the staple on the down grade spinners’ products meet
disgruntled buyers, and consequently goods are left to
battle against this public sentiment, with the odds im
buyers’ favor. As a whole, therefore, the last season’s
cotton crop has proved a very sorry affair all around.

A fact intimately connected with this surprising pro-
duction, also of peculiar service to-day in this review—
a fact which late crops, and especially the last one, have
put beyond dispute—is that acreage figures in recent
years have no doubt been somewhat larger than any
authority has estimated them. That assertionwe are fully
aware is made in the face of total acreage results, even-
smaller than ours, recently published in a preliminary
statement of the Census Bureau with referenee to cottoifc
production in 1889; but the assertion is so obvious a
conclusion from the recent yield of the cotton fields of
the South that it cannot be weakened by any acreage
compilation, official or unofficial. We are sorry that
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we are forced to reflect upon the accuracy of the Census
mwork in this department, and do so only because cor-
rect information on the point involved is such a
dependence of the vast cotton producing and manufac-
turing interests of the world. Besides, as we have in
(substance said above, it is not we that question thoso
results, the criticism is simply a protest which Nature
makes and consequently cannot be discredited. We
may perhaps assume that the Bureau’s error is a neces-
sary product of the poor tools it has had to work with
in gathering its acreage data; for the men employed in
such an occupation can be engaged only for ashort time,
and must of course be selected from those out of work—
that is selected out of the siftings of the world’s labor
market. But the reasons for the imperfect data it is
not needful to determine here; the important fact is
that expansion in acreage has been making more rapid
strides the past ten years than even the largest esti-
mated results have foreshadowed.

This is such an important truth as a basis for future
crop estimates that we think it needful to present
some of the data we have given on previous occasions
respecting each season’s yield since 1882. It will be
remembered how earnestly we have sought from year
to year in these reports to impress upon the minds of
our readers that until last year's product no year's
yield since 1882 had been nearly a full one on the
acreage planted. A careful examination of the weather
conditions each season has demonstrated the accuracy
of those statements. Of course we cannot reproduce
the weather data here, but the facts are recorded in
=detail in past acreage reports, and as those facts are in
great part'official and will also be found fully confirmed
in the monthly reports of the Agricultural Depart-
ment, no one will question them. They tell us that
not since 1882 has it been possible to put the word
“ full” (meaning a “ full crop on the acreage planted”)
mopposite the figures for any year’s yield until a year ago
we thought we were justified in adding, and did add,
1;hat word (“full”) to the statement of the yield of the
1890 planting. Now however we find, since the actual
=out-turn of the crop of 1891-93 is becoming apparent,
that this actual yield has proved we were in error in
even calling the 1890-91 crop a “ full” one. Perhaps
some may ask why do we think that was an error ?
Because, we reply, our acreage report of a year ago
made the planting in 1891 substantially the same as
1890 (the Agricultural Bureau made the 1891 planti; g
2 3-10 per cent less than the 1890 planting), and yet the
yield has been nearly half a million bales larger.
Oould it be possible to have a more absolute demonstra-
tion than those facts present, that the crop of 1890 did
not come up to the “ full” capacity of the land planted
in cotton that year ?

In connection with the foregoing we reproduce the
«ubstance of a brief compilation given in this report a
year ago ; we now carry back the results however so as
lo embrace the Census of 1879-80 and add likewise the
results of the previous Census. The pounds per acre
*re figured on the basis of average weights of bales given
in our annual crop reports except for the earliest years,
*nd those are taken from investigations made when we
published our “ Cotton from Seed to Loom.”

Tear's Chronicle Actual Crop. Pounds
Planting. Acreage. Bales. "per Acre.
186» (Census) 8,766,653 3,154,946 Bad yield. 158
1870 s 9,985,000 4,352,317 Full yield. 191
1879 (Census).. 14.423,879 5,757,397 Good vyield. 181
1882 e 16,590,000 6,992,234 FuU yield. 194
1883 i 17,449,000 5,714,052 Bad yield. 149
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Tears Chronicle Actual Crop. Pounds
Planting. Acreage. Bales. per ~cre.
BB .. 17,8*4,000 5,669,021 .Bad yield. 144
1885 .. 18,710,000 6,550,215 Fair yield. 160
1886 e 18,994,000 6,513,623 Fair yield 157
1887 e ——— 19,466,730 7,017,707 Good yield. 164
1888 . ....19,845,430 6,935,082 Good yield. 163
1-889........ ....20,309,480 7,313,726 Good yield. 168
1890 ... 20,852,320 8,655,518 Full nearly. 195
1891 e 20,779,205 *9,000,000 Full yield. 202
Estimated.

It will be noted that we give the chronicie’s acre-
age all the way through the statement except for 1869
and 1879, and for each of those years we use the Cen-
sus results for the corresponding date. There are ob-
vious and interesting deductions to be drawn from the
foregoing, but we have not space to notice any point
except the one we are pursuing. Bearing on that, ob-
serve that if the acreage now is no larger than onr re-
ports put it, the average yield per acre in 1890-91 was
195 pounds, and in 1891-92 must have been at least 202
pounds, both of which results we believe are excessive,
though no doubt the yield per acre in 1891-92 was
larger than in the previous year, the increase in the
crop having come from the richer lands; and besides
that, it may be right to assume that the growth in
acreage from season to season is in its larger part an
extension of cultivation in the more productive sections;
Taking these two facts then into consideration, possibly
the addition to our totals by a correct census of acreage
would not be very material.

Turning now to the preliminary statement of the
present Census results and tes lag the n by the yield of
the last two years, we speedily discover the error they
contain. The present Cansu* cover* tin planting of
1889, so we give in the foliovi ig the ae.-eigo only for
1889, 1890 and 1891. The acreage total for 1819 is, as
stated, the preliminary Census iignras ; those given. for
theother two years are mide up by ad ling to the Census
results for 1889 an increase in acreage of 2 per cent in
1890 and a decrease of 2 3-10 per cent for 1891, accord-
ing to the reports of the Agricultural Department for
those two seasons.

Tear's Census Actual Crop, Poinds

Planting. Acreage Bales. par Acre

1889 . 19,586,271 7,313,726 Good yield. 174
....................................... 19,957,593

*9,000,0a0 Fall yietl. 215

* Estimated.

On some future occasion we will discuss thi* subject

more at length. It is however sufficient to say now
that the conolusion to which the foregoing results
bring us is obviously erroneous. The country cannot
produce on the average 215 pounds of lint to the acre
to-day on the land under cotton, and there has been no
such growth in the productiveness of the land planted,
as that conclusion forces us to adopt. An investigation
by States would make the truth just stated further
manifest. But enough has been said to authorize us
to assume for the purposes of this review that the
total acreage figures are the only result*
reached which it is wise to figure on for the present in
making estimates of prospective yield. We must not,
however, be understood as claiming that our figures are
accurate. On the contrary we have frequently expressed
the opinion that very likely the divisions between the
States, that is the State totals, needed revision. But
we do claim that the aggregate land for the whole
country now under cotton cannot be less buhmay be,
and most likely is, greater than the aggregate we give.
No excuse for the time and space taken up in reach-
ing the foregoing conclusion is needed, since it would

Chronicle

8,655, >13 Fall nojv'ly.
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marketed is not only (1) the larger growth in Texas
and in the Mississippi Valley, but an additional yield
(2) from the sections which were inundated in
1890. In other words we are indebted in part to the

that the aggregate orop for theyear was bad, good, fair or full.
Cotton Acreage and Stand in 1S92.
There are some general facts as to cotton acreage in
1892 which are apparent and about which there is no

inundation of 1890, and in part to the early and good dispute. The first of these is that the decrease in tija
start of 1891 in all the district specified, for its |and put into cotton has been quite general. No ono
greater productiveness, and consequently for the doubtsthat; for adecrease is not only reported in every

phenomenal yield.

"We add here our thermometer record by States for
ten years. Lack of space compels us to omit our simi-
lar record of rainfall.

cotton State, but moreover there has not been a season
within our record when there were as good reasons for
believing such reports. Perhaps the condition which:
more than any other impels belief in smaller acreage is
the financial straits of planters after marketing a crop
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