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CLEARING HOUSE RETURNS.

United States for the week ending to-day, March 11,
been $1,236,765,328, against $1,345,827,556 last week and
$1,215,053,677 the corresponding week last year.

Week Ending March 11.

Clearings

Returns by Telegraph. 1893. 1892. Per Oem
New York $625,006,225 $646,151,436
Boston.... 82,168,283 73,165,528 -f12*3
Philadelphia 56,252,322 56,215,588 +0*1
Baltimore 10,756,479 11,662,000 -7*8
«Chicago.. 84,659,300 73,022,000 +15-9
St Louis 21,779,438 19,939,844 4 9-2
New Orleans. 8,852,894 9,598,753 -7*8
Seven cities, 6 days... $889,474,941 $889,755,149 -0*03
Other cities, 5 da”s....c...... 148,017,926 127,018,491 +16*5
Total all cities, 5 days.. $1,037,492,867 $1,016,773,640 +2*0
All cities, 1day....ou . 199,372,461 198,280,037 40%6
Total all cities for week.. $L236,765,328 $1.215,073,677 +18

The full details of clearings for the week covered by the
above statement will be given next Saturday. We cannot, of
course, furnish them to-day, bank clearing being made up by
the various clearing houses at noon on Saturday, and hence in
the above the last twenty-four hours of the week have to be
in all cases estimated, as we go to press Friday night

Our usual detailed figures for the previous week, covering
the returns for the period ending with Saturday noon, Febru
ary 18, are given below, as well as the comparative totals in
1892. The aggregate for the week is one hundred and thirty-
one millions of dollars more than that for the preceding
week, of which nearly forty-five millions is at New York.
It should be remembered, however, that the results for the
week ending Feb. 25 covered only five business days. Specu-
lative transactions on the New York Stock Exchange have
been much smaller than for the week ending February 25,
and slightly less than in the same week in 1892. Compared
with the corresponding period of 1892 there is an increase of
6f4 per cent in the whole country and a gain of 10*4 per cent
outside of New York, the excess at this city being 3*9 per
cent. The heaviest per centages of increase in the current
statement are at Houston, 63 5 per cent; New Orleans, 54*3 ;
Omaha, 48*2; Milwaukee, 46-8; Seattle, 45*7 and St. Paul,

week of 1892 of 6’7 per cent.

MAGANMINI

INTERESTS OF THE UNITED 3TATES.
In the office of the Librarian of Congrts"”, W ishington, D. C.

NO. 1446.

Week Ending March 4.

1893.
*
Sales of—
(Stocks.. shares. i (2,139.703
Cotto .bales. » (1,126,500
&G rain... “bushels. (27,876,975

Springfield M96.30C
Worceste 1,201,66t!
Portland.. 1,424 .0ie
Fall River*. ... 1,026,396

Total New England.. 121,966,784
Philadelphia. 80,466,247
Pittsburg..... 15,754.115
Buffalo.......... . 9,285,631
W ashington 2,051,6:12
Rochester 1,727,64(
Syracuse.. 1,006,476
Wilmington 1,015,53£
Binghamton.. 280,500
Chicago.. . 107,272,243
Clnclnnall 16,468,70(
Milwauke 9,855,982
Detroit.. 8,350,0U(
Clevelan 6,771,28C
Columbus 3,500,00(
Peoria . 2.033.50C
Indianap 1,140,591
Grand Rap 942,401:

541,731
360,838
245,702
248,925
Springfield, O.*. s 236,750

Total MlddIeWestern_ 157.482,974
San Francisco 17,716,231
Portland.... 2,575,000
3alt Lake City 1,489 800
Seattle... 1,600,000
Tacoma. 1,040,131
Los Angeles 1,020,251

177,809

Sioux FallS..ionneen: 179.100
1,132.974

Helena* ... 713,902

Total Pacific 25,798,442

Kansas City 10.868,084

7,362,526

7,910.887

4.838 919

5,123,252

2,182,230

2,315,8i6

Sioux City..... 1,283,346

Des Moines.. 1,132,393

755.797

609.184

Topeka 499,714
Emporia, Kan *.

Total Other Western.. 44,882.213
St. Louis..... 25.079,632
New Orleans 12,045,281
Louisville...... 9.39L.405

3,032.091

Memphis...... 2.268,287
3,223.695

2,116,2;1

2,260,962

Savannah 1,872,786
Atlanta .. 1,245,373
1,063,563

955,000

890,995

750.000

700,000

558.262

Chattano0ga.......ooeeuenn. 518,101

Total Southern...... 68.271,707

Total all..c 1,345.827,556
Outside New York__ 545,510,946
Montreal...... 11,746.795

5.920 837

Halifax .. 1,20',690
Hamilton S$26.020j
Total Canada. 19 697,3421

mMot lucluueu iu totals.

1892.

8
770,024,20

(2,660,967
(361,100
(36,068,512

1,222,545
1,157,355
1,156.66

426,858

108,108,890

73.3A1.388
14,168,40/

7.892,970

1,971,5.2

1,624,701
938,666
788,38;
253.100

96,615,463
L4.019.10C
6,7 L.2,362
6,379,833
5,392,277
2,941,100
2,143,331
1,811,913
865,438
538,564
412,081
198,965

138,030,427

18,552,635
2,427,477
1,677,137
1,097,826

856,302
811,321
245,000
150,000

25,817,698

9,667,076
7,653.844
5.3)9,06 L
4,669.622
5,099.114
1,800,U00
2,u04,352
1,119,015
925,253
794,366
593,910:
474,601

40,200,214

23,155,400
7,805,753
7,79 \080
2,400,000
4,382,528
1,971,080
2,519,943
2,206,582
1,694.403
1,532,320

975,000
905,943
933,813
676,196
795,000
601,569
390,818

60,66 nt+ oo

,264,793.895

les.assi!

9.872,281;
6,821,810
1.004.954

768,80+

18.46. oatL

IP. Cer
+3-9

E—B C
(+212 <
(-22-4

+ 22
+9- 1
+23

+9*

423\

+14-1

+6-1
—u2
+45 7
+21"5
+25*8
-27 4
+19 3

-0*1

+12 4
-3 8
+48 2

+12 6
-64
410*4
4190
—18 2
+ 19*9
+ 4
«6*71

1693.

$
745,871,99

(4.080,102
0,384,400
(13,041,775

1,166,49
1,225,06!
1,028,59'

873,98
97,937.68C

79.891.04C
13,511,21*

7,693,09C
2,000,357
1,839,955
92814
897 87(
235,800

91,159,461
14,331,801
7.306.90C
6,671,82;
5,824,33C
2,900,000
1,569,500
800,000
152,867
229,647
373,004
*256.539
29 +420
152,715

131,919,344

12,077.119
1,590,764
1,494,8i0

903,716
=809.894
1,177,519
29u,90S
172,271
864.275
870,625

18.515,90l

10.218,117
6,631,277
6.760,975
4.439.296
4,707,379
2.059.254
1,668,595
1,128,968
866,328
525.941
516,970
495,500
17,715

40,018,600

21,360.473
11.702,693
7,009,268
2,859,296
2,260,891
2.087,931
2,237,004
2,012.608
1,625 029
1.v45.873
992,347
1,000,000
907.225
614,727
471,995
523,014
404,637

59.944,014

214,034,304

467,662,305

12.718,926
5,756.204
922 7t4
850,0 0

20.047.874

Week End10 Feb 25.

P. Gent.
+17*3
(+227*3)

(+240%1)
(—21*2)

+6-8
-t-31'1
+15T

+13-7
+15-8
+3*3
+5*0
+24*1
+ 14-3
+14*5

-U'0
+20*2

+8-4
+15*5
+11-4
+48 9
+15*1
—21*3
+22*7
+ 31*5
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THE

STATE AND CITY DEfAfITMEttT,
See pages 4 7,428, 429, 430 and 431 for our State
and City Department.

All advertisements with relation to State and City Bonds
will likewise be found on the same and following pages.

A new edition of the

STATS AH® OUT aum&VEHTt
revised to as near the day of publication as possible, will be
issued in the month of April, and will be given without
charge to all yearly subscribers of the Chronicle.

GOLD AND SILVER PRODUCTION
RUSSIA.

Mr. E. 0. Leech, Director of the Mint, writes us
under date of March 8 that the following dispatch has
just been received from our Minister to Russia, relating
to the gold product of the Russian mines for the
calendar years 1891 and 1892.

* Russian gold product,1891, thirty-one and a-quarter
million, silver, seven hundred forty-six thousand,
metallic rubles; gold product, 1892, thirty and a-half
million, silver, seven hundred and eleven thousand,
metallic rubles.”

The above gold product corresponds to $24,125,000
in 1891 and $23,525,000 in 1892, a falling off in 1892
of about $600,000.

IN

“
«“
w“

w“

THE FINANCIAL SITUATION.

The inauguration of the new Administration at
Washington last Saturday has been the event of chief
moment this week. President Cleveland's address gave
general satisfaction, especially that part which empha-
sized the importance of a sound and stable currency,
and expressed the determination of the executive
branch of the Government to use all the powers with
which it is invested to prevent depreciation and main-
tain the national credit. Since that occasion the Gov-
ernment gold reserve has been further reduced by the
export of Tuesday, a circumstance which together with
the general condition of affairs has caused the rumors
as to bond issues to hold a large place among
the influences affecting our Wall street markets.
All that can be definitely stated with reference to
the reserve is that Secretary Carlisle has accepted
the generous offer of the Denver banks to exchange a
million gold for currency and a similar offer on behalf
of the Chicago banks of three millions of gold. Writ
ing respecting the latter, Mr. Lyman J. Gage, Presi-
dent of the First National Bank of Chicago, which
bank contributed five hundred th ousand dollars of the
amount to be exchanged by the banks of that city, ex-
plains that the offer originated from a great scarcity of
small notes there, and with his usual frankness he adds
that he claims no patriotic motive at all in the
matter.

Nothing definite has been announced as to bond is-
sues. From some little facts which have become pub-
lic it would seem that Mr. Carlisle has probably satis-
fied himself of the ability of the Government to com-
plete a negotiation at a satisfactory figure, and at any
moment, either in London or here. Judging from the
conditions to be met, we should imagine that when the
negotiation is effected the Secretary would make the
arrangement so that the securities would be placed in
the Jsondon market. We may presume he would find
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no difficulty in securing an agreement on the part of
those taking them not to market the bonds for a fixed
period. The situation of our money market is such
now thft to transfer from the New York banks to

the Sub Treasury even a few extra millions of
any kind of currency might possibly produce
more disturbance than any issue of bonds
could allay. Moreover, the gold which is wanted is to

meet a drain for Europe, and, as we have often said, it
cannot strengthen the Treasury any to withdraw the
metal from the New York banks for that purpose. On
the other hand, by placing the bonds in London it
would relieve rather than disturb our money market, for
it would satisfy the demand for gold for export to just
the extent of the loan, and perhaps very little of the
metal would have to be transferred from London to
New York.

At present the conditions here are favorable for the
temporary relief of the Treasury. A feature in the
situation is that our interior banks are inclined to help
the Government over the existing need for gold ; the
two instances mentioned above are illustrations of a
general desire prevailing, and which has been expressed
by other cities. Furthermore gold exports have for the
moment stopped. This, for the time bang, is an
important fact; of course though, the stoppage is
not because the demand has been satisfied, for there
are orders for gold held here now by our bankers which
are not executed simply because foreign exchange,
under the influence of our stringent moaey market,
has declined materially. Still, this demand for gold is
likely to assert itself again soou, and must continue to
be active during the coming three months, as our for-
eign trade is in such a shape, and is likely to remain so,
as to require gold experts, unless our debts are paid
through the purchase of securities by Europe. There
is no doubt that railroad bonds are being taken for
London account more largely than they were a year
ago; stocks, too, had begun to move to some extent
before the Reading collapse. Furthermore, it is obvious
that anyttring the Government may do to revive confi-
dence would tend to promote this transfer of securities
to Europe, and that act in turn would help to check
gold exports, and so further relieve the pressure on the
Government. At the same time there is another view
which has force and which ought not be overlooked.
Tne issue of Government securities is a merely tem-
porary expedient; but what is going on to day in this
country is an object-lesson in the line of a permanent
cure. It is calling the attention of the public to our
disordered currency condition and tending to develop
correct views. The difficulties which beset us this
spring can be bridged at any moment by a large sale of
bonds. But the question arises—what will achieve the
greatest ultimate good? Will a sudden and complete
rel.ef, or will a continued endurance of the pressure be
the more instructive ? As there can be no end to this
struggle except with the repeal of the Silver Purchase
lav, the foremost problem is, by which method can
that be soonest effected ?

As already indicated, the money market has been
much more active. Unquestionably, manipulation has
aided in producing the condition which has prevailed,
but probably that may be said of almost every similar
occasion. There have this week also been real and
good reasons for an increase of activity. la the first
place the movement of currency to the interior has con-
tinued, though the report is that these shijoments have
fallen off during the last half of the week. Then, too,
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‘there was a withdrawal on Monday for export to Europe
of $2,300,000. In addition to these facts it appeared
by last Saturday’s bank return that three of the larger
Clearing House institutions held $6,850,500 surplus re-
serve, while the banks as a whole had $6,503,125.
Overmuch was made of this latter circumstance, it being
assumed that it indicated that all the other banks were
short of the requirement, while that was very far from
the truth. However, the result of it all was that on
Monday money on call was very active and early in the
afternoon it was bid up to 60 per cent, and the follow-
ing day there was an early demand and interest equal
to about 51 per cent per annum was paid. But these
high rates appeared to bring in a supply, and there
was a fall the latter day to 2 per cent by the close,
although it should be said that then the inquiry for
the day had been satisfied. On Wednesday the range
was between 15 and 3 per cent, and on the following
day 7 per cent was the highest and 4 per cent was the
lowest. Yesterday the rates were 15 and 6 per cent,
the close being at the latter figure.

Eor call money the extremes for the week were con-
sequently 60 and 2 per cent, and the average was about
15 per cent; renewals were made at 7 to 12 per cent,
and the minimum at banks and trust companies was
6 per cent (many of them were charging more than
the legal rate), some of them obtaining as high as 15
per cent. Time money was in demand for short dates,
but lenders generally refused to make contracts for less
than six months, and needy borrowers were compelled
to supply themselves at a high rate for that period. In
commercial paper the business is stagnant; the banks
are generally low in their reserve, and they are disposed
to accommodate their customers instead of buying pa-
per ; the supply is abundant and a large amount is
probably held back in anticipation of an easier market;
rates are 6 to 8 per cent regardless of classification.

About the only feature abroad this week has been
the revival of the excitement regarding the Panama
Canal investigation at Paris, due to the detailed state-
ment by M. Charles de Lesseps implicating prominent
persons and ex-Government officials, and the con-
fession of M. Baihaut, who extorted large sums
from the Canal Company. The cable reports
discounts of sixty to ninety-day bank bills in
London If per cent. The open market rate at
Paris is If per cent, at Berlin it is If per cent and
at Frankfort If per cent. The Bank of England, ac-
cording to our special cable from London, gained £10,-
257 gold for the week, and held at the close of the week
£27,044,288 ; our correspondent also advises us that
the gain was due to the import of £68,000 (of which
£32,000 was from Australia, £30,000 from Portugal
and £6,000 miscellaneous sources), and to shipments to
the interior of Great Britain of £58,000.

Foreign exchange was unsettled early in the week by
the activity in money, but later it recovered, although
it was not restored to its normal condition until Thurs-
day, when it was dull and firm; yesterday, however, it
was again weak, on a better supply of bankers’ bills,
chiefly against purchases of securities. The market
opened on Monday unchanged compared with the close
on the previous Friday, but during the morning Brown
Bros, reduced their rates one cent per pound sterling to
4 86 for long and 4 88 for short. On the following day
this house made a further reduction to 4 85 for sixty
day and 4 87 for sight; Baring, Magoun & Co. and
the Bank of British North America lowered their
rates to 4 86 for long and 4 88 for short, and the Bank

THE CHRONICLE.

391

of Montreal reduced to 4 86f for sixty day and to 4 88f
for sight, and the market closed on that day unsettled
and weak. On Wednesday Brown Bros, opened at an
advance to 4 85f for long and 4 87f for short, and soon
after moved their rates up to 4 86 for the former and
4 88 for the latter, while the other drawers made no
change. The tone was dull and steadier at the close
of that day, but yesterday, as already stated, it was weak
at 4 86 to 4 86" for sixty day and 4 88 t# 4 88£ for sight.
Bates for actual business were 4 85 to 4 85" for long,
4 87 to 4 87" for short, 4 87i to 4 87£ for cable trans-
fers, 4 84™ to 4 84£ for prime and 4 84 to 4 84" for
documentary commercial bills. Gold to the amount of
$2,300,000 was shipped to Europe on Tuesday, Heidel-
bach, Ickelheimer & Co. sending $1,300,000 and Lazard
Freres $1,000,000, but the bills drawn against this ship-
ment were sold last week. There are unfilled orders
for gold which may be executed next week if the
condition of the exchange market will justify the
movement.

While there are no strikingly new features in the
general trade situation, it is interesting to note that
the volume of business continues large—production in
most lines of industry being very heavy, and consump-
tion usually equal to the production, and in a few
cases ahead of it. From the dry goods trade the
accounts are a little less glowing than heretofore, and
buyers in need of immediate supplies find much less
difficulty in filling their requirements than was the
case in previous weeks ; some concessions from recent
extreme figures are also reported in prices in certain
instances. Nevertheless consumption is large, and prices
cannot be considered otherwise than satisfactory, the
advance in cotton since the cotton year opened having
of course had an important effect on the prices of goods.
In the iron trade also consumption continues very
heavy, though in this case it cannot be claimed that
prices are satisfactory, as while latterly they have
been firm and on the whole well maintained, yet
guotations are on a low basis and leave very lit-
tle margin of profit to the manufacturer. It
deserves to be pointed out, however, that notwithstand-
ing the low prices, the weekly production has recently
begun to increase again, and, moreover, contempora-
neously the aggregate amount of stocks has fallen off
somewhat, indicating that consumption is keeping up
with the advance in production. The Iron Age of this
city finds that the weekly capacity of the furnaces in
blast on March 1 was 176,978 tons, as against 171,201
tons on February 1 and 173,068 tons on January 1. A
year ago the weekly total was as much as 193,902 tons,
but that was the maximum figure, and by September 1
the amount had dropped to 151,648 tons; from thia
latter amount, therefore, there has in the six months
since then been an increase of over 25,000 tons per
week, or at the rate of 1£ million tons a year. ASs re-
gards stocks, sold and unsold, the Age reports a total of
735,424 tons March 1, against 743,125 tons February 1
and 749,906 tons January 1.

The New York & New England has this week is-
sued its annual report for the calendar year 1892, and
Mr. Charles Parsons, the President, criticises quite se-
verely many of the acts of the company preceding his
accession to office. Some of the charges are very
serious, as for instance the statement that “ during
the year 1891 the car accounts of the company were
deliberately falsified,” that “ large amounts which
should have been charged to operating expenses” were
suppressed, etc. Past policy is sweepingly condemned
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in important particulars, and competing roads also of
course come in for a share of adverse criticism for
having withdrawn some of the facilities previously ex-
tended to the New England. The impression which
reading of Mr. Parsons’'s report gives, is that
managing the property has been by no means
an easy or a pleasant task. The income state-
ment shows a deficit in meeting fixed charges
for the year of $60,430, but it is claimed the 1892 result
is not fairly representative of the earning capacity of
the road—that some items of expense charged in 1892
should really have been charged in previous years, and
furthermore that the item of express earnings the cur-
rent year, under a new contract made, will yield an in-
crease of $74,000. Mr. Parsons therefore expresses the
hope that, under careful and eeonomical management,
and “ if the volume of business derived from present
connections continues,” the dividend on the preferred
stock may be earned during 1893. The amount of
notes payable is reported as $442,853 for Dec. 31, 1892,
and the total of all current liabilities, including the
notes and also including accrued interest to December
31, $2,153,912, against which the company held $1,-
773,558 of available current assets ($282,660 of the
amount being in cash), leaving the net debt only $380,-
354. Besides this, a balance of $200,000 on the pur-
chase of Piper's Wharf fell due March 1, 1893.

We give our statement of railway gross earnings for
Eebruary on another page, and of course it records a
falling off as compared with the same month last year.
The conditions prevailing, and especially the adverse
weather, precluded any other result. We have also
had this week a few additional returns of net earnings
for January, and many of them are unfavorable. Thus
the Cleveland Cincinnati Chicago & St. Louis lost
$93,855 in gross earnings and at the same time in-
creased its expenses $55,493, thus leaving net
of only $135,669 for January 1893, against $285,-
017 for January 1892. The Mexican Central
has gained $21,638 in gross, but loses $51,592
in net. The Minneapolis & St. Louis, with gross earn-
ings a trifle larger than in January 1892, reports net
of only $37,094, against $50,561. The Chicago Bur
lington & Northern has lost $3,334 in gross and $12,406
in net. The Chicago & West Michigan, with $10,692
gain in gross, has $20,073 loss in net. The Phila-
delphia & Erie reports net of only $33,190, against
$88,263 last year. On the other hand, the Ohio &
Mississippi, on $8,823 gain in gross, has increased its
net from $79,286 to $105,701, and the Denver & Rio
Grande likewise reports an increase in net—from
$309,559 to $316,211. The Toledo & Ohio Cen-
tral has quite a large gain in net, having increased from
$37,630 in January 1892 to $63,073 in January 1893.
The Ontario & Western has increased its net from
$22,987 to $41,988.

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

Received by Shipped by
N.Y. Barite. N. Y. Bante.

Treek Ending March 10.1893. Net Interior
Movement
$3,875,000
524 000

$G 221,000 Loss. 2,346.000

Gold 684,000 Loss. 160,000

Total gold and legal tenders ... $4,399,000 $6,906,000 Loss $2,508,000

With the Sub-Treasury operations and gold exports,
the result is as follows.

Into
Barite.

Out of
Bante.

Week ending March 10, le.93. Net Change tn

Bank Hoidingt
$4,399,000
16.900,000

Banka'interior movement, as above
Bub-Treas. oper. and gold exports...

$6,905,000 Lo0ss.$2,506.000
19,900,000 Lois. 3,000,000

Total gold and legal tenders....... $21,299,000 $26,305,000 L0s3.$5,506,00(
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Bullion holdings of European banks.

March 9, 1893. March 10. 1893
Bank of

Gold. Silver. Total. Gold. Silver. Total.

£ £ £ £ £ £
England......... 27,014,288 27,014.283 25,292,201 25,292 201
France.. 66,192,205 50,723,335 116,915,540 55,551,000 50.501.000 106,032,0(0
Germany....... 34.401,750 11,467.250 45.869.000 36,518,250 12,172,750 4.8.091.000
Aust.-Hung'y 10,389,000 16.883.000 27.272.000 5.474.000 16.739.000 22.213.000
Netherlands.. 3.222.000 7.140.000 10.362.000 3,173.00(. 6,716.00( 9.833.000
Nat.Belgium. 3,114,667 1,557,333 4,672.000 2.930.000 1.435.000 4.395.000
Spain........... 7.612.000 5.450.000 13.082.000 7.246.000 4.930.000 12.176.000

Tot.thisweek 151,975,910193,220,918 245,193 828 138,194,451 93,523,7 50j228.718,201
Tot. prev.w’'k 151,464,381 93,145.072 244.609.453 135.845,153 92,631 607:228,476.820

EFFECT ON SILVER OF THE REPEAL OF
THE SILVER-PURCHASE LAW.

We have so many times been asked to give our views
with reference to the matter suggested in the following
letter that we make a public reply in this case.

New York, March 4, 1893.
William B. Dana & Co., Publishers Commercial de f inancial
Chronicle, 102 William Street, City.
Dear Sirs: We are requested by a correspondeiit to ascertain, if
possible, your views on the probable course or the silver market in tlie-
eventof the repeal of the Sherman law.

Messt's.

He wishes to know whether
the repeal of this law will in your opinion cause a marked and
immediate decliue in the price of silver, and whether such decline is
likely to be permanent.

If you are able to give us the information we desire, we shall esteem

itagreat favor. Yours very truly,

T.W. M. & CO.
The question asked above does not permit of a

concise or exact answer. Most people would say
off hand that the effect of withdrawing one-third of the
regular demand for silver bullion would most obviously
break the market and depress beyond measure the
silver-producing industry. If the Government pur-
chases of silver were in the nature of a healthy, normal
demand, and a sudden, unanticipated withdrawal
should occur, no doubt the forecast suggested would be
correct. Cut off to-morrow one-third of the consump-
tion of sugar or coffee, there could be no two opinions
as to the result. There would be a material fall in
price, most likely a panic in the markets would follow,
and no stability could be hoped for, and still less could
a recovery be anticipated, until values fell to a point
which brought the world’s production down to the new
restricted consumption.

What to-day makes the question raised respecting
silver differ from and more complex than coffee
or sugar is (1) that the United States demand for silver
is not a natural demand ; (2) that the stoppage of our
purchases has been seen to be an ultimate necessity
from the day the Bland Act went into operation, being
anticipated with increasing certainty each succeeding
year, until now in the world’s judgment a crisis is close
at hand, not because of any assurance that Congress-
will repeal the Silver-Purchase act, but because accord-
ing to the world's opinion the limit of our endurance
has been nearly reached; and (3) as a consequence of
the foregoing facts the price of silver in the markets of
the world has already dropped to a point at which the
output of the mines, at least in this country, averages a
loss to the producer. Now if the reader will mark
these points of difference between the character of the
present demand for sugar and silver, between the con-
ditions which to-day control the two markets, and
between the level of values which prevails in each, we
think he cannot be long in reaching the conclusion
that no similarity in effect could be expected from the
suggested suspension of a portion of the demand for
each article.

But a more exact idea of the exceptional position of the
silver bullion market will be gained if we give slightly
fuller details respesting the peculiarities referred to;
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for the radical character of these peculiarities dovelops

as they are examined. Let us then re-state very briefly

and yet somewhat more fully than we have done some

of the distinctive features which make thi3 demand so

unique. (1) It iswanting in the important element of

spontaneity or of action in obedience to natural laws.

(2) 1t is in no degree responsive to price, the purchases
being required weekly whatever the price. (3) It does
not proceed from or act in obedience to a want but con -
tinues in operation whether needed or not. (4) It does

not use up the silver or even put it out of sight, but the

metal is stored away where it3 weight and bulk and
cost, somewhat like cornered grain, make the load to
be carried daily more onerous and threatening. (5) It
will stop by the repeal of the statute some time, for the
statute is only kept in force at the will of the fickle
public; call it at present the will of the majority if the
reader desires, but the majority may none the less

It violates

(6)

consequently so

change toasmall minority a year hence.

every principle of sound money, and

palpably disorganizes our finances and disturbs our in-

dustries that the number of those who realize the
situation and who seek the repeal of the statute i3
rapidly increasing and will go on increasing as inevitably

error.

(7)

every one

a3 truth will survive in any contest with

Its mischievous and ephemeral character, as

in America knows, is well understood in Europe, and

the end of the system through apanic or by the repeal of

the statute has been anticipated by the marketing of
our securities heretofore held by investors in Great
Britain and on the Continent, besides being prophesied
for years by all financial writers of the old world, and is
believed as fully to day by the public there as if the

denouement were already an accom plished fact.

Suppose now for a moment it was not silver but

some other article or com modity that was the subject

of discussion, but that the conditions described above,

or rather other suitable similar conditions, threatened
the market— would not those conditions all be antici-
pated and discounted in the market price ? Indeed
does not long experience lead us to presume they
would be more than discounted ? That is to say, to
return to silver, would not the price of bullion, under

a solicitude and apprehension as to the undefined conse-

quences of the artificial state of affairs which had been

produced, fall lower than would be warranted by the

simple addition to the supply of the portion of the

annual production hitherto withheld ? Or, stated in a
general way, is not a credible fear hanging over a
market invariably a more depressing influence than

the actual facts prove to be after they have developed

and their proportions are seen P In what manner such

influences act through the general want of confidence

they produce and how the fall in values is accelerated
and enhanced, we need hardly stop to describe. The
decline in value can no doubt largely be accounted for
through an abstention of buyers from the market
w hich the alarm aad disquietude induce ; so loDg as
there is doubt as to the future of the market the use
of the com modity is economized, consumers only buy
from hand to mouth, they keep no surplus on hand,
and every one puts off any kind of demand for the
article which can be deferred. But regardless of how
the effect is caused, the experience of the world
asserts, we repeat, that if conditions exist which cred-
ibly endanger the stability of the <current market
quotations for a certain article, the price of the com -
modity affected will show that instability by a decline

more radical than the facts even warrant.
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In connection with the foregoing, let the reader turn
to our article on “ The cost of Silver Production in the
United States,” published February 25th, page 31/0.
lie will find facts there which we at that time said
permit no escape from the conclusion that with silver
bullion at 38d.@39d. per ounce (the current range for
some months back) the silver product of this country
will decrease hereafter instead of increase as heretofore.

In other words, we stated that “ the market price the

last year has furnished a clear solution of the problem —

not of the average cost of silver production in the United

States, for that most likely is somewhat higher than the
year's average (39 13-16d.), but of an average price at
which the product will decrease.” M oreover, the in-
form ation at hand seemed then, and seems even more

clearly now, to indicate that mining in M exico is in

much the same situation, though the extent of the de-

pression there cannot yet be determined. But even
taking the facts as already developed, they are highly
significant and have an essential and obvious connec-

tion with the matter under discussion ; they show that

while we have been supporting an artificial demand
more than sufficient to absorb our entire surplus pro-
duction, the price of silver instead of rising has been
falling until it has dropped below the average cost of
production in this country, acountry which produces
one-third of the world's supply, and has begun to
shut up the mines in a country producing nearly
another third of the total supply. How must such
facts be interpreted ? Are we not authorized to take
them as collateral proof of a result which theoretically,

as we have seen, was to be anticipated F Or to express

the thought in clearer form — do they not reassert the

conclusion already reached, that the cause of the pre-

sent extreme depression in the price of silver bullion is

the market conditions which the forced purchases of

silver have produced.

Of course an obvious inference from what has been
said is that the repeal of the Silver-Purchase Law will
not cause a permanent decline. It might cause an
immediate decline, for the immediate course of the
market on the happening of any event is in great
measure a matter of sentiment. But the facts would
favor a recovery, and would favor at least as high a

price as would make the average mine productive.

PENNSYLVANIA RESULTS COMPARED

W ITH OTHER TRUNK LINES.

The results of operations of the Pennsylvania Rail-

road for the late calendar year, as given in the annual

report submitted this week, furnish a striking com -

mentary at once upon the conditions affecting trunk-

line business which prevailed during the year in

question, and the great (we might almost say exceptional

and unique) position of strength which the Pennsylva-

nia Railroad Company holds. The lines of the system
moved a larger volume of tiaffic than ever before, and
the system also earned more money gross than ever
before, and yet net earnings actually fell off— in quite a
considerable amount, too. But notwithstanding this
falling off the company was able to pay 6 per cent
dividends upon its 126f million dollars of stock,
charge off $1,263,137 for extraordinary repairs not

properly belonging to capital account, besides meeting

all annual requirements for interest, rentals and sink-

ing funds, and yet carryforward a surplus to the credit

of profit and loss on the operations of the twelve

months in the handsome figure of $2,127,026.
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It is of course no new thing for the Pennsylvania to
show such a large surplus balance as the result of its
year's work. In the year preceding the amount was
even larger and in that year the company did not get
the benefit of a dividend on its holdings of Pennsyl-
vania Company stock, which in the 1892 income state-

ment must have counted for about 1800,000. But the

good outcome for 1892 possesses special significance by

reason of the loss in net earnings above referred to and

the very small margin of profit at which the carrying

industry was obliged to render transportation service.

Obviously such a favorable exhibit as the Pennsylvania

is now able to make would not have been possible ex-
cept for the company’'s profitable investments in
branch and tributary roads, resulting at once in a
large direct return on the money invested (the
income from such investments in 1892 was close to
five million dollars, or more than four per cent on their
cost, and almost a million dollars in excess of the in-
terest on the company’'s funded debt) and in large and

important contributions to the traffic and earning ca-
pacity of the system. N or would the favorable exhibit
have been possible, except for the conservative policy

pursued in the matter of the distribution of the yearly

profits. It has been the plan of the management togive

the stockholders fair but not excessive returns; they

have refused to make extra dividends to represent past

or present accumulations, and have resisted the efforts

to compel a distribution each year of the full amount

of the profits earned. Their policy has been to put a

part of each year'sincome back into the property for
the purpose and with the design of improving its ca-
pacity and efficiency.

It is thus perfectly plain why the Pennsylvania has

been able to pass through the year in such a satisfactory

manner, notwithstanding the loss in net earnings
w hich it suffered. But while the result must be grati-
fying to stockholders and the public alike, it is at the
same time important that sight should not be lost of
the increasing difficulties that attend the management
of the property under the continued decline in rates
and the narrow margin of profit left the carrier on the
work— difficulties of course which would be vastly
greater had a different and less conservative policy
dominated the conduct of the property heretofore,
making it necessary now to earn returns on a larger
mcapitalization.

Only a very brief analysis is necessary to show how

the margin of profit is diminishing. Take first the
gross and net earnings. W e have already stated that
gross has increased while net has declined, but we get
a clearer idea of the situation by looking at the actual
figures. For this purpose the aggregate of all lines
owned or controlled will answer best. In that case of

course we are dealing with totals of large magnitude
— gross of nearly 139 million dollars ($138,974,520)
and net of 40f millions ($40,622,437). The net alone
is larger than the gross of many prominent systems,

but we will not dilate upon that feature further than to

say that by their very magnitude the results are given

increased significance, since they are solarge that minor

influences and circum stances of necessity do not count

for much in the final outcome— that is to say, the out-

come must be regarded as reflecting only dominant and

controlling conditions.

The fact that confronts us therefore in a comparison

of the figures above quoted with those of the year pre

ceding is that they indicate a gain of $4,719,908 in

gross earnings and a loss of $1,812,515 in net earnings
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In other words, they show an increase in expenses in

the amount of over m illion dollars. It is proper to-

state that this increase is in no way connected with the

expenditure of $1,263,136 mentioned above for extra-

ordinary renewals, &c., that item having in 1892, as-

in the years preceding, been taken out separately after

the net earnings had been computed. W hat then ac-

counts for the heavy increase in ordinary operating ex-

penses— an increase altogether out of proportion to the

addition to gross receipts, being in fact over If million
dollars in excess of such addition, and raising the ratio
of expenses to gross earnings to nearly 71 per cent.
Has there been any increase in the <cost of moving
traffic ? President Roberts of the Pennsylvania says
not, and the facts bear him out. He states that the

increase in expenses and in operating cost has followed

solely from the fact that the rates received during 1892

were, owing to the severe competition among the
transportation lines of the country, materially lower
than those realized in 1891. The year, he says, pre-

sented the anomalous condition of a larger amount of

traffic being tendered to the railways than they were
able properly to handle, while at the same time com -
petition between the |lines was more active and the
traffic carried at lower rates than at any other period

in their history. W ith proper compensation, the traffic

moved, he points out, would have made the year 1892
one of great prosperity to the entire railway system .
This conclusion is strongly emphasized when we

pass to an examination of the traffic statistics of the

road. W e find that on all the lines of the system an

aggregate of 141,371,846 tons of freight was moved in

1892 against only 129,992,599 tons in 1891, and that

the tonnage movement one mile reached the prodigious

aggregate of 13,457 m illions against only 12,286

millions. These figures are so vast that it is almost im -

possible for the mind to grasp them, but the important

fact to note is that in actual tons moved there was an
increase of over 11~ millions and in the tons one mile an
increase of over 1,171 millions, showing that the Penn-
sylvania shared fully in the large grain movement and

the great industrial activity which distinguished the
year. The increase in tons moved is over 81 per cent,
in tons one mile over 91 per cent. But the gain in
gross earnings has been only about 31 per cent, or little
more than one-third the gain in the volume of traffic.

In other words, the increase in transportation work was

between two and three times the increase in gross re-

ceipts, and this shows at once why the augmentation in

expenses has been so heavy.

As regards the rates received the presentpreliminary

report does not give the figures for the whole Pennsyl-

vania system, but only those for the so-called lines east

of Pittsburg and Erie, but these may fairly be taken

as representative of the whole, as the lines in question

furnish considerably over half the traffic of the entire

system . The company realized an average of only

6'26 mills per ton of freight per mile in 1892, against

6'59 mills in 1891, a decrease of 33 hundredths of a

mill, or just about 5 per cent. This is the lowest

average realized in the entire history of the company—

lower even than in the years of the worst trunk-line

wars. It is satisfactory to note that the company was

able also to reduce somewhat the average cost of trans-

porting each ton of freight per mile, and that said

average is likewise the lowest ever made— in the face,

too, we suppose, of an increase in some items of operat-

ing cost. It is this average expense per unit of work

that furnishes the true, the crucial test of good man-
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agement. Of course the average previously was so
low that the further reduction in 1892 was very
small, only 2 hundredths of a mill per-ton mile,
against the decline of 33 hundredths of a mill
in the average rate received, but that there
should have been any reduction at all is, every-
thing considered, quite remarkable. Because of the
much greater decline in average rate than in average
cost, the net profit from the transportation work in

1892 was only 1'71 mills per ton per mile against 2'02

mills in 1891, a falling off of 31 hundredths of a mill,
or 15 per cent! How very Ilow the average of net
profits at less than 1-f mills per ton-mile is, will appear

when we say that it has happened only once before that

the average was less than two full mills per ton-mile.

It was this unsatisfactory state of things that prom pted

the chief railway officials of the country, as President

Roberts points out, to appear before Congress and sug-

gest an amendmentof the Inter-State Commerce Law

so as to perm it the railways to enter into proper rela-

tions with one another for the maintenance of rates—

an effort which unfortunately proved of no avail.

Of course our readers know that in showing increased

gross earnings and diminished net earnings, the ex-
perience of the Pennsylvania has been just like the
experience of a great many other roads. But as be-
cause of its large figures it may be supposed that the

Pennsylvania has fared rather worse than its neighbors,

we have thought that it would be desirable to bring the

results of the various trunk lines together and compare

them with the results for the Pennsylvania. Only two

or three of these lines have the same fiscal year as
the Pennsylvania, but in the following table we have
made the figures all up for the twelve months ending

December 31, to correspond with the Pennsylvania’s

period. The table gives the comparative gross and net

earnings in 1892 and 1891 of the Vanderbilt lines (New

York Central, Lake Shore, Michigan Central, Nickel
Plate and “ Big Four”), the Erie, the Baltimore &
O hio, with the Baltimore & Ohio Southwestern and
Ohio & Miississippi, and the W abash. The statement
also shows the increase of each road in amount and
per cent. In this form it will be both interesting and
instructive.

et Gross Earnings.-------------------------- >

1892 1891. e Inc. or Dec.-—-- *

Vanderbilt Lines- $ 8 $ P.O-
New York Central. 45,590,888 44,264,061 + 1,326,827 300
Lake Shore............. 22.415,382 21,431,386 + 983,996 4-59
Michigan Central.. 15,800,000 15,162,960 + 637,040 4*20
Nickel Plate............ 6,467,165 6,171,088 + 296,077 4-80
Clev.Cin.Ch.&St.L. 16.276,309 15,714,059 + 562,250 3*51
Total. . 106,549,744 102,743,554 +3,606,190 3-70
Erie System... 30,942,925 30,685,633 + 257,292 0 84
Baltimore & Oh 26,031,259 24,945,182 +1,086,077 4*35
Balt. & Ohio S. W.. 2,644,396 2,500,594 + 143,802 5*75
Ohio & Mississippi. 4,172,216 4,217,288 — 45,072 1*07
Total.iie 32,847,871 31,663,064 +.1,184,807 3*74
Wabash System ... 14,158,103 13,951,182 +_ 206,921 1*48
Grand Total ... 184,498,643 179,043,433 +5,455,210 3*05

Net Earnings.

1892. 1891. ~—-Inc. or Dee---—-- *

Vanderbilt Lines— $ $ $ P.C.
New York Central. 13,740,647 14,961,691 —1,221,044 8-16
Lake Shore......... 6,630,000 6,798,711 — 168,711 2*43
Michigan Central.. 3,921,007 4,055,391 — 134,391 3*31
Nickel Plate........... 1,309,141 1,209.880 + 99,261 8*21
Clev.Cin.Ch.&St.L. 4,295,656 4,603,334 — 307,678 6-63
Total. 29,896,444 31,629,007 —1,732,563 5-48
Erie System. 9,816,495 9,991,328 — 174,833 1-75
Baltimore & Ohio.. 7,217,740 7,468,462 — 250,722 3-36
Balt. & Ohio S. W .. 966,229 934,932 + 31,297 3*35
Ohio & Mississippi. 1,043,314 1,216,834 — 173,520 1426
Total.is 9,227,283 9,620,228 — 392,945 4*08
Wabash System....... 3,373,798 3,646,742  — 272.944  7*48
Grand Total... 52314020 54,887,305 —2,573,285 4*68
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The foregoing comprises ten separate roads, and witlx

one minor exception they all record gains in gross earn-

ings, while with two minor exceptions they all record
losses in net earnings, thus indicating how common,
has been the combination of diminished net with in-
creased gross. But the similarity by no means ends
there. There is very little variation even in the ratios
of change in gross and in net, if one or two of the

smaller roads are disregarded or else are treated as parts

of the larger systems. Thus the Vanderbiltlines when

combined show 3-70 per cent increase in gross and 5'48

per cent decrease in net, while the Baltimore & Ohio

lines combined show 3-74per cent increase in gross and.

4'08 per cent decrease in net. The closest approach to

equality however is reached when the final aggregate of

the roads in the foregoing is compared with the earn-

ings of the Pennsylvania. A comparison of that kind
is furnished in the following.

e Gross Earnings.-------------------------- -

1892 1891. f--—-—lIncrease.--—---—--—-*

$ $ $ JP.O.

Pennsylvania....... 138,974,520 134,254,612 +4,719,908 3*52

Other Trunk Lines184,498,643 179,043,433 +5,455,210 3*05>

Total..ie, 323,473,163 313,298,045 +10,175,118 3*21

———————————————————————————— Net Earnings.-----------------zoommemeee,

1892 1891. P — Decrease.-——-—--"

$ $ $ P.O.

42,434,952 —1,812,515 4*28

Other Trunklines 52,314,020 54,887,305 —2,573,285 4*68

Total ., 92,936,457 97,322,257 —4,385,'800 4*51

Here the results are strikingly similar. The Penn-

sylvania, so far from haviDg done worse relatively than

the other trunk lines treated together, has done some-

what better, though the approximation between the

changes in the two sets of figures is marvelously close.

In gross the Pennsylvania shows 3-52 per cent increase,

the other lines 3°‘05 per cent; in net the Pennsylvania

has 4-28 per centdecrease, the other lines 4-68 per cent

— that is, the Pennsylvania has a little larger increase

in gross and a little smaller decrease in net, though

the difference in neither case amounts to more than a

fraction. The similarity of results is evidence of the

similarity of the conditions underlying them. I1f the

earnings of the Pennsylvania are added to those of the

other lines, the final total of the gross, it will be seen,
reaches about 323i million dollars and the total of the
net about 93 million dollars, which cannot be far from
30 per cent of the amounts for the whole United
States. On that basis the increase in gross is 3'21 per
cent (that of the Pennsylvania having been 352 per-
cent), and the decrease in net 4*51 per cent, against
4-28 decrease on the Pennsylvania by itself.

The Pennsylvania’s outlays on new capital account
during the year 1892 amounted to nearly 17 million
dollars, namely $9,969,480 on the lines east of Pitts-
burg and Erie and $7,001,940 on the lines west of
Pittsburg and Erie ; a little over three million dollars
of the total was reimbursed to the company in cash by
the branch and auxiliary lines on whose account the

outlays were made. The remainder of the funds for

these expenditures was provided by the sale of securities

held in the treasury of the Pennsylvania Railroad and

the Pennsylvania Company, and no increase either in

the stock or the bonded debt of the Pennsylvania Rail-

road was made during the year. It is interesting to
note that President Roberts states that the work con-
templated the present year will practically com plete

the four-track system between Jersey City and Harris-

burg, and will also extend it over a material portion of

the line between Harrisburg and Pittsburg.”
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THE LA W LIMITING SA VINGS BANK IN -
VESTMENTS IN N E W YORK STATE.
The savings banks of New York State are this year
for the sixth time striving to obtain from the Legisla-
ture an act extending the legal scope of their invest-
ments. They claim that the act of 1875 which, with
slight modifications, is still the law, has become through
force of circumstances burdensome beyond all reason
that it is fast reducing the rate of interest that can
be paid on deposits to a point where savings will be
curtailed, thus threatening the very existence of the
savings bank system; and finally— a thing that to the
thoughtful banker seems even worse— it is forcing them
to put their funds more and more completely into one

narrow line of investments upon which in time of panic
they would find it difficult, if not impossible, to realize
satisfactorily. Are these claims well founded, and
if so, is the Mullin Bill by which it is proposed to
amend the present act free from serious objec-
tion ?

Three years ago we dwelt at some length in these

columns upon the need to the savings banks of greater

latitude in making their investments. The arguments
advanced then hold good to-day, being only the more
cogent as the position of the banks has become the
more trying. Sum m arized briefly the case is this:

On the one hand are savings bank deposits aggregating

in the neighborhood of 610 millions of dollars, a con-
siderable portion of which sum must each year be
ic-invested, owing to the payment at maturity of the
obligations in which it has been held. 1f to the
sum so to be re-invested we add the yearly increase in
deposits, which aggregates 15 or 20 millions, we have
as the resultan immense sum for which suitable invest-
ments must each year be found. On the other hand,

the only legal investments obtainable by savings banks

(1)
New York State;

may practically be said to be at present bond and

mortgages on real estate in (2) the

obligations of counties, towns, cities, villages and

school districts of this same State of New York. Gov-

ernment bonds, in abundant supply in 1875, when the

original act was passed, are no longer to be purchased,

at least to any considerable extent. State bonds, such

as the banks are allowed to hold, were frequently sold

on the Stock Exchange in 1875; to-day they are sel-

dom purchasable, and the amount of them outstanding

is small and steadily decreasing. So far a3 new invest-

ments are concerned, Government bonds and State

bonds have well nigh passed out of existence.

Nor has there been an increase in the municipal

securities of New York State to offset the contraction

in Government and State bonds. On the contrary,
as will be seen from the following figures, taken from
the United States Census, these municipal securities

have also declined in amount.

TOTAL DEBT LESS SINKING FUND OF NEW YORK STATE AND OF ITS COUS
TIES, MUNICIPALITIES AND SCHOOL DISTRICTS IN 1890 AND 1880.

Slate County. Municipal School dis- Toted
debt. debt. debt. trietdebt. of all.
$ * $ $ $

-2,308,930 10,936,633 187,318,163 1,170,186 201 763 217
1880----7,659,222 12,399,308 198,206,841 580,133 218,818,804
In the ten years ending June 30, 1890, it will thus
be seen from the above table, the school district debt
alone advanced, and that only by half a million dollars:
the other classes of municipal indebtedness fell off
largely. Consequently, with the funds on their hands
piling up rapidly, the savings banks have seen the
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scope of their investments, taken as a whole, enor-

mously diminished.

As the bankers themselves maintain, and with good
reason, two serious results follow from the existing
state of affairs. The most obvious of these is that the

rate of interest on deposits is being forced to an abnor-

mally low figure. Unless relief isgranted it would seem

inevitable that in a few years the rate of interest should

reach so mean a pittance that deposits will decline.

The bonds available for investment already sell on a

basis that prevents the banks obtaining a fair return for

their money. Each succeeding year makes the matter
worse. Savings banks rank as public benefactors.
They encourage thriftines3, and afford to the poorer
classes the means of securing an income from their
small savings with a minimum danger of loss. The
short sighted policy that has been pursued concerning
the banks endangers the entire system and is a posi-
tive injustice to the depositors.

The other main objection to confining the banks’ in -

vestments within the present limits has to do with the

safety of the deposits. Tobe prepared for all emergen-

cies a savings bank needs to have a fair share of its
assets within easy reach, that is, so invested as to be
easily-convertible. N ow the present law is loading the
banks to put more and more of their assets into
real estate mortgages. The law allows 65 per cent of
a bank’'s assets to be so invested. Careful bankers
m aintain this percentage to be too great, and it may be
said in passing that the very men who are now support-

ing most warmly the Mullin Bill only a few years ago
proved their conservatism by opposing the law that
raised the percentage of assets which may be invested
in bond and mortgage from 60 to 65 per cent.

But the amount thus held under the law in real
estate mortgages would not be of so much account
provided the remainder of the bank's assets could be
kept largely, as heretofore, in securities which, like
Government bonds and bonds of the several States,
command a wide and ready market. From what we

have said above, however, it is clear that the proportion

of these bonds, of which the banks, on January 1,
1892, held about 155~ millions, must henceforth be-
come less and less, while on the other hand the hold-

ings of municipal bonds of this State will as steadily

expand. At the moment it is estimated the banks hold

about 70 per cent of the State’'s entire municipal debt.

Though these municipal bonds are undoubtedly good

it can scarcely be supposed that during a period of

general financial disturbance, if the banks were driven

to selling them largely to strengthen their cash reserve,

that they would sell for what they cost. One can con-

ceive of circum stances under which a large loss might

be incurred. This thought suggests, too, one of the

unfortunate effects to the people of the State of having

their municipal bonds so extensively owned at home ;

it puts the securities at adisadvantage if for any reason

the present holders are obliged to sell.

To preserve the savings bank system, to do justice to

those who depend upon deposits in the banks for the

whole or a part of their yearly income, and to insure

the banks being always in a position to meet their obli-

gations, it seems to follow that we should grant them a

broader field of investment. Gan this be done safely?

Unqguestionably. The bonds of cities like Boston,

and Philadelphia, and so through the |Ilist of bonds

falling under the Mullin amendment, are safe, and

moreover they have what we have just said a large part

of the investments of our banks should have, namely
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a wide and ready market. W e believe it would
strengthen the banks materially to be able to scatter
their investments to the extent contemplated by the
M ullin Bill. W e quote the terms of the ©bill, in
so far as it modifies the law, at the <close of this
article.

The bill, itwill be seen, names the cities of only seven

States outside of New England, the securities of which,

under any circumstances, are to be a legal purchase.
The seven States are New Jersey, Pennsylvania, O hio,
Illinois, AVisconsin, Michigan and Missouri; and the
bonds of cities in these States cannot be purchased
unless the city has over 50,000 inhabitants and a net
debt (after deducting sinking fund) not exceeding
7 per cent of the assessed valuation. The bonds of a
city like Cincinnati are therefore barred out, Cincin-
nati's debt being above the limit. A change in this
year's bill may be worth mentioning. In bills pre-
sented in former years the |limit was placed at 10

per cent of the assessed valuation, but the debts in

that case were to include all water debts as well as other

debts. This year, for the sake of greater fairness, it

is provided that the debts incurred for water works,

since presumably self supporting, shall be disregarded
in calculating the total indebtedness; and at the
same time the percentage of permissible debt is lowered

to 7 per cent to keep the proportion approximately the

same as before. The banks are further forbidden to

buy bonds issued by any city in aid of railroads. This

is wise, since nine-tenths or more of the disputes that

have ever arisen respecting the payment of municipal

bonds has occurred with reference to railroad-aid loans.

If any city has defaulted on the principal or interest of

any of its bonds within ten years next preceding the

date when the investment would be made, that city’s

bonds also are outlawed, and the same is true as regards

the bonds of any city which is situated in a State that

ha3 made any such default.

M ost of the opposition which bills as conservative as

the Mullin Bill, and having the same purpose, have

met with, has come from city officials throughout the

State who feared that allowing the banks to purchase
municipal bonds of other' States would occasion a loss
to their own cities, since the com petition for the pur-
chase of home loans would be rendered less acute.
AVithout touching on the moral aspect of the ques-
tion as to whether the people of a commonwealth are
justified in laying a heavy tax on the poorer classes of
the community (for that is what it amounts to) in
order to enable it to sell its municipal bonds for more
than their market value, attention should be directed

to the fact that the savings banks have done all that in

them lies to silence such opposition. They have in

the Mullin Bill made the stipulation that no more than

25 per centof a bank's assets shall be invested in bonds

of cities situated out of this S:ate, and that no bank

shall put more than 5 per cent of its assets in the secu-

rities of any one of such cities, or invest in more than
10 per cent of all the obligations of any of such
cities. In addition to making it reasonably certain
that no serious loss can be incurred through
such investments, these provisions also make it
plain that the cities of Nev York State will retain
an excellent market among the banks for their bonds.

For given savings bank deposits agcivgating $610,000,-

000, constantly needing re-investment and increasing
[as they will increase unless the goose] that lays the
golden egg is starved to death] at the ra’'e of 15 to 20
m illions a year, and given also the provision of law that
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not more than 25 per cent of these deposits shall be in-

vested outside the State, and it is plain that the muni-
cipal securities of this State (aggregating July 1, 18)10,
less than 202 millions all told) will not go begging.

The entire indebtedness of the cities falling within the

proposed amendment we believe is reckoned by the
friends of the bill at 167 millions. Since largely held
by the savings banks of the States in which the cities

are situated, and by trust funds generally, there is

nothing to be feared from this sum. It cannot come

rushing into this State and destroy the position en-

joyed by the securities of our own cities.

The following is the amendment referred to above.

It provides that it shall be lawful for the banks to in-

vest in the following securities:

117. In the legally- authorized stocks or bonds of any citvincorporated
under the laws of the States of Maine. New Hampshire, Vermont,
Massachusetts, Rhode Island, Connecticut, New Jersey, Pennsylvania,
Ohio, Illinois, Wisconsin, Michigan or Missouri, provided that such city
has atthetime of theinvestment more than 50,000 inhabitants, as shown
by the last Federal or State census next preceding the investment, and
provided further that the total indebtednessof any such city, including
the issue of stocks or bonds in which the investment is made, shall not
exceed seyen per cent of the valuation of the taxable property therein,
as shown by the valuation thereof made for the assessment of taxes
next preceding the investment. In estimating such indebtedness of
any such city there shallnot be included stocks or bonds or other evi-
dences of indebtedness commonly known a3water bonds, stocks or in-
debtedness and issued in payment for water works or extensions of the
same, owned exclusively by the city and for the payment of which the
city is directly liable, or for refunding any such indebtedness for such
water works, or extensions of the same. There shall also be deducted
from the amount of such total indebtedness the amounts of any sink-
ing funds available for the paymentof such indebtedness, or any part
thereof. No such investment shall be made in the stocks or bonds of
any such city, if it or the State in which it is situated has defaulted in
the paymentof any part of the principal or interest of any stocks or
bondswithin the ten years next preceding suchinvestment. Nosavings
bank shall invest more than twenty-live per cent of its assets in the
stocks or bonds of cities situated out of this State, or more than live
percent of its assets in the stocks or bonds of any one of such cities, or
invest in more than ten per cent of all the stocks and bonds issued by
anyone ofsuch cities,orinvestinthe stocks or bonds of anvcity situated
out of this State which have been or shall be issued to aid in the con
struction of any railroad.”

The call for an amendment of this nature is so
strong that we do not think the bill can fail of adop-
tion. U ltra conservatism, while a good thing as

regards savings bank laws, may be, and in this instance

already has been, carried too far.

GROSS EARNINGS FOR FEBRUARY.

Our statement of railway gross earnings for February

records a falling off, and the character of the exhibit

will, we think, occasion no surprise. The weather was

very severe nearly all over the country, and obstructions

from snow and ice played an important part in reducing

traffic and earnings. Then there wa3 a heavy falling

off in the grain movement, in part no doubt as the re-

sult of the severe weather. There was likewise a note-

worthy contraction in the cotton movement, which can

not in any degree be referred to the weather. Further-

more the month contained one less day than the same

month last year, which year was a leap year, giving

February 29 days, as against 28 days the present year.

Moreover, the comparison is with heavy earnings last

year, February 1892 having shown the largest gain of

any month of that year. Besides this, there has been

a decrease in the receipts of provisions and live stock in

the AVest, and special disturbances on special roads— as,

for instance, a strike the greater part of the month on
the Cleveland Cincinnati Chicago & St. Louis.
Bearing in mind the nature and extent of these
adverse influences, a loss for the month of only
m illion dollars on the whole 131 roads included in our
tabulations cannot be regarded as large, especially if
we consider that the present loss follows a gain of as
much as 4£ million dollars in 1892 and larger or smaller
gains in all the years preceding. The following sum -
mary of the February totals for the last five years will
serve to emphasize this feature.
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Mileage. Earnings.
Increase.
Year Year Year Year
Given. Preceding.  Given. Preceding
February. Miles. Miles. ? $ f
1889 (122 roads) 71,577 68,744 26,434,878 24,173,042 Inc. 1,231,838
1890 (151 roads). 81,106 79,169 30,114,650 27,043,329 Inc. 3.071.327
89,374 86,569 33,484,330 32,154,992 Inc. 1.329,374
94,397 92,106 39,008,578 34,442,110 Inc. 4.026,468
1893 (131 roads) 92,792 90,888 36,727,557 38,049,828 Dec. 1,322,271
Jan. 1 to Feb. 28.
1889 (122 roads). 71,577 68.744 52,583,827 48,916,216 Inc. 3,667,611
1890 (149 roads). 80,924 79,069 62,907,449 55,990,174 Inc. 0,917,275
1891 (145 roads)... 89,374 80,509 70,627,003 67,051,647 Inc. 3,575,350
1893 (HO roads)... 94,397 92,100 77,873,009 72,225,664 Inc. 5,647,405
1893 (130 roads)... 92,394 90,490 70,099,017 75,560.071 Inc. 589,810
As regards the weather, this was no doubt the para-
mount influence during the month. The trans-Conti-
nental lines on the North— Northern Pacific, Canadian
Pacific, & c.— probably suffered as much as any, the
Northern Pacific having been obstructed by snow

nearly the whole month. M ichigan roads also suffered
very severely, both directly and indirectly. Nor did
Southern roads escape entirely. It is to be remem -

bered that excessively cold weather, such as prevailed
in many different sections, sometimes has nearly as
bad an effect in reducing traffic as an actual blockade

by snow.

Concerning the grain movement, there has been ade-

crease in every one of the main cereals and also a decrease

in flour. Considering however how heavy the move-

ment was last year, the falling off is perhaps smaller

than might have been expected. In wheat there was a
falling off of I'f million bushels, in corn a falling off of
2% million bushels, in oats a million bushels, and in
barley somewhatless than a million bushels. Altogether

the receipts of grain in the four weeksending February

25, 1893, were 29,082,923 bushels against 35,159,518
bushels in the corresponding four weeks of 1892. The
following gives full details of the grain movement at
W estern ports.

RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED FEBRUARY 25
AND SINCE JANUARY 1.

Flour, Wheal, Com, Oats, Barley Dye
Ibbls.) {bush.) {bush.) {bush.) {bush’ ) (busn.j
Chicaoo—
4 wks. Feb., 1893 467,191 2,993,160 4,521,940 3,911,928 1,277,415 153,565
4 wks. Feb. 1892 492618 1528520 4,153.402 4616504 1410803 242658
Since Jan. 1,1893 845,766 7.595425 84355C6 8,843,075 2/563.643 327,353
Since Jan. 1,1892 1,008,201 3.102,979 7.895014 8782159 2,809,317 556,886
Milwaukee—
4 wks. Feb., 1893 80,175 735,400 139,100  489.094 720,600 131,000
4 wks. Feb., 18 254,007 813,083 175940 420.000  871.500 69,820
Since Jan. 1,1893 8.30 1,612,854 192,230  982.094 1,546,400 78,560
Since Jan. 1,1892 511,514 1,592,716 286,630 846.000 1,677,725 147,843
St. Louis—
4 wka. Feb., 1893 130,420 842,832 3774965 473,000 117,750 100,100
4 wks. Feb., 1892 125,631 990,93 6,397,405 854,820 473,900 5,8
Since Jan. 1,1893 238,062 1,849.360 7,453,610 1,236,268 9, 231,700
Since Jan. 1,1892 237,624 2,200,350 12,409,545 1.925.865 860,700 §
Toledo—
4 wka. Feb., 1893 6,474 294.000 714,300 10,700 1.300 12,200
4 wks.' Feb., 1892 6,975 209.000 630,000 19,400 ,200 18,100
Since Jan. 1,1893 13,500 717,530 1,889,758 17,410 1.300 13,300
Since Jan. 1,1892 12,105 465,100 1,370,600 38,300 8.300 43,200
Detroit—
4 wks. Feb.. 1893 12,833 392,933 168,465 144,212 49,210
4 wks._ Feb., 1892 13,239 , 113,194 130,538 103,212
Since Jan. 1,1893 24,173 848,939 345917 270,304 172,141
Since Jan. 1,1892 24,399 552,896 212,639 263,001 202,679
Cleveland—
4 wks. Feb., 1893 21,625 151,901 68,094 178,899 36,750
4 wks._ Feb., 1892 21,716 140, 46,189 137,894 55,651 9,460
Since Jan. 1,1893 37,161 267,520 114,940 290,901 56,050 '995
Since Jan. 1,1892 46,787 233,897 103,595 302,510 93,446 9,460
Peoria—
4 wka, Feb., 1893 21,600 141,250 1,080,000 1,004,800 105,800 21,000
4 wks. Feb., 1892 20,775 80,00 1,551.500 1.051.000 242,400 15,950
Since Jan. 1,1893 42,150 289,050 2,238,240 2,188,300 332,100 30,800
nee Jan. 11892 35,475 143,000 3,575,900 2.131.000 442,200 47,852
Duluth—
4 wks. Feb.. 1893 250,708 43,362
4 wks. Feb., 1892 1,525,405
Since Jan. 1,1893 2:116,700 115,386
Since Jan. 1,1892 2,728,985
Minneapolis—
4 wks. Feb., 1893 3,822,130
4 wks. Feb., 1892 5,672,020
Since Jan. 1 1893 8,052,465
Since Jau. J 3892 9,849,700
7ota! nf all— .
4 wks. Feb., 1893 740,318 9,630,374 10,510,226 6 212 033 2,308,825 420,865
4 wks. Feb,, 1892 031,961 11310577 13.008,290 156 3,158.009 391,826
glnce Jan. 1,1893 1,489,112 23,379,833 20.785.64? 13 828 349 4.980,981 882,708
ginoe Jan. 1. 1892 1:876,105 20.935,023 25,853,923 14,288:925 6,094,367 866,599

In addition to the above there was received at Kansas City during the four
weeks this year 1.353,057 bushels of wheat, 279,275 bushels of corn and 16 817
bushels of oats. Since January 1 the recelpts Rave been 2,942,043 bushels of
wheat, 613,880 bushels of corn and 22,634 bushels of oats.

It will he observed that the loss in corn occurred
chiefly at St. Louis, where the receipts in the four
weeks of 1893 were only 3,774,965 bushels, against
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6,397,405 bushels in the four weeks of 1892, while the
loss in wheat was chiefly in the two northern spring-
wheat points, Duluth and Minneapolis; at the latter
point the receipts were only 3,822,130 bushels in 1893
against 5,672,620 bushels in 1892, and at Duluth they
were only 256,708 bushels against 1,525,405 bushels.
At Chicago, strangely enough, there was a gain in both
wheat and corn. W e give the grain movement at this
latter point separately in the fjllowing, which covers
the even month.
RECEIPTS AT CHICAGO DURING FEBRUARY AND SINCE JAN. 1.
February. Since January 1.
1893. 1892. 1891. 1893. 1892. 1891.

Wheat-bush. 2,895,787 1,590,245 597,277 7,851,917 3,271,719 1,349,030
Com. ..bush. 4,480,094 4,425476 3,541,717 8,789,120 8,330,602 0,434,383
Oats.. bush. 3,939,252 4,834,273 3,466,802 9,328,926 9,156,344 7,041,225
Rye., .bush. 246,305 200,745 190,472 434,878 608,085 404,639
Barley.bush. 1,271,655 1,300,901 1,008,726 2,712,794 2,834,832 2,807,023

Total grain 12,833,153 12,480,643 8,804,994 29,117,635 24,207,582 17,537,500
Flour., bbls. 474,227 509,519 322,149 876,301  1.039,829 691,467
Pork....bbls. 920 2,070 711 370 4,274 4,458
Cutm’ts.lbs. 8,076,453 18,503,490 25,797,208 20,117,159 40,389,361 55,013,873
Lard...... Ibs 3,445,479 8,954,377 6,960,077 9,848,787 19,459,451 18,839,581
Livehogs No 395.477 675,568 933,873 990,789 1,052,902 2,002,133

Thus Chicago received iu the aggregate slightly more

grain than a year ago. But in the provisions movement

at the same point there was a marked falling off. of

live hogs the receipts were only 395,477 head iu 1893

against 675,568 head in 1892. The live-stock receipts

of all kinds amounted to 20,150 car-loads in 1893

against 25,197 car loads in 1892.

In reference to the cotton movement in the South

the gross shipments overland in 1893 were only 100,064

bales, against 165,393 bales in 1892, while the receipts

at the Southern portswere no more than 267,179 bales,

against 596,947 bales, involving a loss altogether of

nearly four hundred thousand bales. About half the

loss is found at New Orleans, where the receipts were

only 126,420 bales against 308,866 bales. As in the

previous month, Morgan’'s Louisiana & Texas road

brought more cotton to the Crescent City than in the

previous year, namely 25,104 bales against 24,523

bales. The Illinois Central brought in only 12,472

hales against 53,781 bales, the Texas & Pacific 32,149

bales against 46,966, the Mississippi Valley 25,127

bales against 74,009, and the New Orleans & North-

eastern 10,496 bales against 15,952. Below we show the
port receipts for each of the various Southern ports.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND FROM
JANUARY 1 TO MARCH 1, 1893, 1892 AND 1891.

February. Since January L
Ports.
1893. 1892. 1891. 1893. 1892. 1891.

-alveston.... 59,695 90,881 52,055 146,068 186,418 140,572
El Paso, &c.. 2,640 3,324 4,336 6,102 11,317 11,957
126,420 308,866 154,251 316,795 592,304 458,852
7,981 28,173 22,882 21,435 46,350 02,095
Florida........cccccooviiiiiiinne 1,054 1,041 729 5,781 3,768 2,429
30,519 51,877 82,049 73,874 111,657 184,016
Brunswick, &c............... 1,798 14,47 11,362 11,892 32,368 31,317
9,270 23320 38,458 21,120 49,564 85,780
Port Royal, &c 101 123 62 101 186 158
ilmi 2,448 7,247 8475 14999 13956 30,134
70 265 267 152 630 1,205
18419 81,112 45783 35294 73,379 140,090
6,701 38565 56,672 18,107 72,546 129,900
267,179 596,947 477,981 671,720 1,194,443 1,279,105

W e have stated above that the Northern Pacific had

been obstructed by snow most of the month. That

in amount of $399,-

road shows a loss

in gross earnings

038, or more than any other road, and this without

counting the Wisconsin Central, which has lost $77,969

in addition. The New York Central stands second

with $220,363 decrease, then comes the Canadian Pacific

with $197,369 decrease, then the Grand Trunk of

Canada with $159,738 decrease, the Cleveland Cincin-

nati Chicago & St. Louis with $148,904 decrease, the

St. Paul with $142,657 decrease, the Great Northern



March 11. 1893.j THE CHRONICLE.

with $112,406, &c., &c. Some of these decreases are
by no means large, considering the heavy gains made by
the same roads last year and the loss of a day the
present year. Thus the New York Central, which has
$220,363 decrease now, had $485,030 increase lastyear.

Of <course gains of large dimensions this time are
rather rare. Still the Atchison system, after its heavy

increase last year, has a further increase the present

year of a quarter of a million dollars. Some of the
Texas roads have also done well, thus showing the
effects of the better rates realized ; the International &

Great Northern ha3 $62,515 gain and the St. Louis &
Southwestern $60,201 gain. The Louisville Evansville
& St. Louis, which last year suffered from the caving-
in of a tunnel, has $58,346 gain. Besides these the

only gains above $30,000 are $49,061 by the Chicago &

Eastern Illinois and $37,478 by the Toledo & Ohio
Central. Below is a full list of all the principal gains
and all the principal losses; the latter outnumber the

former three to one.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FUBIItJ iH V.

Increases. Decreases.
Ateh.]land S. Fr.(3r'ds). $250,883 Chio. Mil. & St. Paul... $142,657
Int. & Great Northern. 62,515 Great Northern (3 rds). 112,406
St. Louis &Southwes’'n. 60,201 Wisconsin Central....... 77,969
Louis. Ev. & St. Louis.. 58,346 Cin.N.O.&T.P. (5rds). 77,513
Chic. & East llls............. 49,061 Mo. Pac. and Ir. Mt___ 77,390
Toledo & Ohio Central. 37,478 Wabash . 68,004
Flint & Pore Marq . 55,329
Total (representing Grd. Rap. & Ind. (4 rds) 49,621
8roads)...enenn. $518,484 Minn. < St. Louis........ 43,988
Decreases. Chic. Great Western... 43,917
Northern Pacific......... 399,038 Burl. Ced. Rap. & Nor. 40,375
N. Y. Cent, & Hud. R 220,363 Mobile & Ohio..cccccueene 35,265
Can. PacifiC...ccoeveineeenns 197,369
*Grd.TEkotCan.(3rds) 1159,738 Total (representing
Clev. C. C. & St. L wo..... 148.904 28 10adS) . $1,950,346

* Four weefcs

Collectively Southwestern roads have done better
than any others.. We have already alluded to the
gains by the Atchison, the International & Great
Northern and the St. Louis & Southwestern. Besides
these there are several others with improved results,
among them the Texas & Pacific, the Missouri Kansas
k Texas and the St. Joseph & Grand Island. Seven
roads in this group have losses, including the Missouri
Pacific, the Colorado Midland and the Denver & Rio
Grande. The following furnishes a six-year com parison
for some of the best known roads:

EARNINGS OP SOUTHWESTERN GROUP.
February. 1803. 1892. 1891. 1890. 1889. 1888.
* $ $ 8 * $

A.T.&S.F.Sys 2,672,039 2110,390 2,217,129 2,221,313 1,804,983 1,780,680
8t.L.AS.F.Sys 605,013 042,856 669,112 003,609
Den.ARioGr. 610,300 675,300 556,215 528,128 497,077 611,701
K.C.Ft.S.AM. 124,230 120,313 374,228 302,400 806,931 332,215
Mo. K. ATex. 041,335 625,095 007,892 016,431 178,372 480,135

St.L. ASou'w. 132,000 371.799 317,040 297,472 849,785 220,102
Texas A Pac. 505,392 564,087 507,589 544,426 150,091 403,008

Total........... 0,016,309 5,716,475 5,179,205 5,173.839
Southern roads, notwithstanding the smaller cotton
movement, do not all record losses. In fact, no less
than 15 roads are able to record an increase, including
the Louisville & Nashville and the Memphis & Charles-
ton, though not any for very large amounts; 13 roads in
that section are obliged to report losses. W e give in the
following a comparison back to 1888 for a few of the
more prominent roads. W e have no returns for any of
the Richmond & Danville roadsor the Cent, of Georgia.
EARNINGS OF SOUTHERN GROUP.
February. 1893. 1892. 1891. 1890. 1889. 1888.
1 S * $ $ *
Chesapeake AOhio 759,736 761,573 023,073 577,056 425,000 881,919
Ches. 0. AS. W.... a 191,227 185915 184,934 150,200 103,910 155,762
Cin.N.O.AT.P.Sys. 684,520 762,033 071,252 672,058 595980  565.995

Louisv. & Nashv .. 1809340 1,784,650 1529781 1.496.840 1,340,528 1,280.395
Memphis A Char.. a 143150 136,610 130,350 145805 102,516 144,018

Mobile A Ohio...... 271,150 300,415 287,095 247,300 277,059 215992
Norfolk AWest'n. 705748 713533 025634 574,328 508577 400,338
8outh Carolina__ 153912 150,185 176910 149,101 120,315 135,552

Total..ooo... 4,721,783 1,801,220 4235035 4,012,204 3,005,885 3,340,571

a Fourth week not reported; figures taken same as last year.

Northwestern roads have suffered heavy lo

cases, about the only prominent

Rock Island and the

Soo ”

road.

EARNINGS OF NORTHWESTERN LINES.

February. 1893. 1892. 1891.
i * 1

Burl. Ced. R. A No. 295,622 336,497 265,851
Chic. Gt. Western. 330,920 380,837 289,281
Chic. Mil. ASt.Paul 2,101,445 2,304,102 1,878,992
Chic. R. I. A Pac.. 1,334,705 1,321,438 1,022,872
lowa Central.......... 130,010 160,202 140,059
Milwaukee A Nor.. 115,466 121,962 116,439
Minn. A St. Louis.. 117,804 161,792 112,379
M. St. P. AS.S. M. 225,993 190,664 135,511
St. Paul & Duluth. 112,808 130,778 95,140
St.P.Mlun. AMan. 749,505 868,008 534,337
Wis. Central Uses. 330,838 408,307 326,502

Total...cocoveeee 6,917,330 0,881,247 4,923.303

In the Pacific gro

the Canadian aud Northern

up, besides

99

sses in most

exceptions bein

1890. 1889.

1 $
271,994 210,128
312,309 212,858

1,703,140 1,670,008
1,294,132 1,134,137
135,351 128,050
101,005 83,230
93,172 93,172
153,110 101,782
77,354 72,234
455,014 382,327
320,054 234,531

5,006,701 4,335,063

W estern has also suffered a falling off.

EARNINGS OF PACIFIC ROADS.

February. 1893.
* $
Canadian Pacific.. 1,259,000
Northern Pacific... 1,138,980
Rio Grande West.. 144,900

Total... 2,542,880

In the trunk line

1892.

*
1,450,309
1.538,018

100,050

3,156,037

1891.
*

1,338,494
1,409,981
153,395

2,961,870

and Middle

group, many conspicuous |

are also quite a good

osses

many gains,

and

1890. 1889. i

*

946,257 90*2, 577

1,282,908 1,
99,453

2,328,618 2,

are noted;

193,159.
95,833

191,689!

still,

g the

1888.

221,014
138,474
1,577.081
975,405
107.954
09,826
109,234
08,283
84,871
552,012
255,472

4.147,000

the large decrease on

Pacific, the Rio Grande

1888.
$
892.793
930,085
88,049

1,910,92 ~

M iddle W estern

there

though only two or

three for any considerable amounts.

TRUNK LINES AND MIDDLE AND MIDDLE WESTERN ROADS.

February. 1893.

$
Balt. A 0. Southw. 201,349
Buff. Roch. A Pitt. 216,049
Chicago A East. 111 345,981
Chic. A West Mich. 120,834
Cl. Cin.Chic.ASt. L 957,592
Col.Hock. V.ATol. 251,337
Det. Lansing A No. 80,028
Evansv.ATerre H. 102,483
Flint AP. Marq.... 200,947
Gr.Rap.A Ind. Sys. 191,823
Gr. Trunk of Can.* 1,285,314
Lou.Evans.A St.L. 147,109
Louis. N.A.AChic. 219,014
N. Y. Cent.AH.R.Y 3,285,052
Ohio A Mississippi. 352,967
Pittsb’g A West'n. ' 107,074
St.L.ALAAT.H. br's. 123,400
Tol. A Ohio Cent..t 162,856

Wabash......cc...... 1,019,840
West. N. Y. A Pa.. 200,500
Total..ooeeean. 9,098,215

*Four weeks in. each year.

1892.

1
201,389
230,398
296,920
143,485

1,106,490
222,300
91,875
90,338
250,270
241,444
1,373,839
8S,763
222,804
3,505,415
332,523
190,095
119,820
125,378
1,087,850
206,449

10,199,923

1891.

$

170,374
130,355
278,409
121,980
1,030,012
178,170
83,044
86,938
226,330
218,243
1,304,071
112,610
184,497
3,020,385
305.965
147,296
116,968
119,345
944,031
213,175

9,072.804

TRome Watertown A Ogdensburg included for all the years,
t Toledo Columbus A Cincinnati included for all the years.

GROSS EARNINGS AND MILEAGE

NameofRoad.

Atch. T. & S. Fe Sys.. 26

Oross Earnings.

1892.

$ $
72,039 2,416,396

St. L. & S. Fr. Sys.. 665,013 642,855

Colorado Midland.. 136,183 163.101
Atlanta & Florida___ 9.926 8,196
Balt. & Ohio Southw. 201,349 201,389
Birm'ham & Atlantic 2,715 3,304
Bir.Sheff.& Tenn.Riv. 21,051 18,860
Brooklyn Elevated.. 150,320 142,396
Buff. Roch. & Pitts... 216,049 230,398
Burl.Ced. Rap.& No.. 295,622 336.497
Canadian Pacific...... 1,259,000 1,456,369
Carolina Midland___ ,18 5,433
Char. Cin. & Chic . 14,901 15,416
Char. Sum. & No....... 23,000 17,085
Chesapeake & Ohio.. 759,736 761,573
*Ches. 0. & So. West'n 136,062 127,750
Chic. &East. Illinois. 345,981 296,920
Chic. Great Western. 336,920 380,337
Chic. Milw. & St. P... 2,161,445 2,304.102
Chic. Peo.»fe St.Louis. 99,862 103,619
Chic. R. Isl. & Pac... 1,334,765 1,321,438
Chic. & West Mich... 120,*'34 143,485
Cin.Jack. & Mack___ 50,833 52,255
Cin. N.Orl.&Tex. P . 319,828 368,942

Ala. Gt. Southern... 148,123 166,787

N.Orl. & Northeast. 120,921 111,378

Ala. & Vicksburg... 49,051 59,218

Vicks.Shrev.&Pac.. 46,597 55,758
Cin. Northwestern... 1,540 1,588
cinn.PortsnTth & Va. 16,073 16,763

Col. & Maysville... 97 1,009
Clev. Akron & Col___ 77,432 67,891

1890. 1889. 1888.

* * $
180,539 101,145 170,908
114,511 147,489 153,067
219.814 214,310 208,316
108,000 93,501 98,505
939,205 841,434 *779,708
163,010 174,112 189,370

82,590 69,914 70,982

74,494 67,838 05,117
252,454 171,507 190,586
239,634  217.033 217,608

1,300,002 1,302,159 1,109,813

82,926 85,324 76,690

108,785 170,427 152,887
2,990,821 2,665,653 2,810,541
303,369 289,265 290,078
153,800 137,015 133,406
89,005 80,263 77,603.
111,014 94,133 116,331
986,840 918,982 778,991
251,872 222,947 215,604
8,905.017 8,127,051 7.907,288
IN FEBRUARY.
Mileage.
Increase or
Decrease. 1893.
$
+255,643 7,130 7.127
+22,158 1,864 1 gea.

—26,918 350 350

+ 1,730 105 105
—40 281 281
—589 22 22
+2,191 119 119
r7,924 18 18

—14,349 304 304

—40,875 1,083 1,083
—197.369 5,958 5 731

+750 55 55
—515 175 175
+5,915 139 139
—1,837 1,269 1,254
+8,312 398 398
+49,061 480 480
—43,917 922 922
—142,657 5,721 5,721
—3,7 416 416
+ 13,327 3,456 3,456
—22,651 481 481
—1,422 345 345
—49,114 336 336
—1+664 295 295
+9,593 196 196
—10.167 143 143
—9,161 170 170
—A48 8 8
—690 106 106
—34 19 19
+9.541 194 194
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(dross Earnings. [ Mileage.
Name of Road.
1893. 1802,  \Jrease of ygq3 1892,
s $ $
Clev. Cin.Ch.& St. L .. 957,592 1,106,496 - 148,904 1,852 1,852
Peoria & East. Div. 119,881 141,424 —21,543 351 351
Cleveland & Marietta 26,605 23,294 +3,321 106 106
Col. Hock. Val. &Tol. 251,337 222,366 +2S.971 327 327
Col. Shaw. & Hock... 56,685 48,577 +5.10S 162 161
Colusa & Lake 1.s0C 1,550 4-250 22 22
Current River 10,521 14,020 —3,499 82 82
Denv. & Rio Grande.. 646,301 675,300 —29,000 1,646 1,637
Det. Lansing & Nor .. 6,028 91,875 —5,847 323 323
Dul. So. Shore A Atl.. 123,903 133.096 —9,193 589 589
*E.Tenn.Va.& Ga.. 355,686 381,871  -26,185 1,253 1,253
Elgin Joliet & East.. 71,429 62.953 +8,476 177 177
Evansv. A Indianap. 28,517 26,792 + 1,725 156 156
Evans. & Richmond.. 8,892 7,227 +1,665 102 102
Evansv. A T. Haute.. 102,483 96,338 + 6,145 165 165
Flint & Pere Margq... 200,947 256,276 —55,329 630 630
Fort Worth & Rio G .. 25,162 25,107 +55 144 144
Ga. South. A Florida. 76 171 64,450 +11,721 285 285
Gr.Rapids A Indiana. 144,774 184,467 —39,693 432 432
Cin. Rich. & Ft. W .. 34,111 38,627 —4,516 86 86
Traverse City.. 3,650 6,279 —2,6:9 26 26
Mus. Gr. R. A Ind.. 9,288 12,071 —2,783 37 37
tGr. Trunk of Canada 1,235,314 1,373,839 —88,525 3,518 3,505
tChic. & Gr. Trunk.. 240,986 292,846 —51,860 335 335
IDet.Gr.Hav.&M il 71,505 90,858 —19,353 189 189
Gt. No,—S.F. M. & M. 749,505 868,608 —119,103 3,603 3,027
Eastern of Miun...\ 66,880 57,906 + 8,974 72 72
Montana Central.. 1 84,255 86,531 —2,276 253 235
Humeston A Shen ... 12,000 12,369 —369 95 95
Huteb. & Southern.. 5,154 4,881 +273 82 82
Ind. Dec. A Western. 31,032 38,540 —7,508 152 152
Internat’l A Gt. No.. 356,233 293,718 +62,515 825 825
*Interoceanic (Mex. ) 129,448 114,320 + 15,128 520 438
lowa Central.. . 136,610 150,262 —13,652 497 497
Iron Railway 2,940 2,383 +557 20 20
Kanawha A Mich___ 22,468 26,335 -3,867 142 142
Kan. C.Clin. A Spj... 25,256 25,960 —704 163 163
Kan. C. Ft. S.&Mem.. 424,230 420,343 + 3,887 671 671
Kan. C. Mem. & Biir.. 102,891 106,282 —3,391 276 276
Keokuk A Western... 33,405 31,850 + 1,555 148 148
Lake Erie All. & So... 7,082 6,404 +678 61 61
Lake Erie & Western. 290,077 262,419 +27,658 725 725
Lebigli A Hud. River. 34,701 31,687 +3,014 90 90
Long Island. 240,127 232,711 +7,416 361 361
Louisv. Evans. 147,109 88,763 + 58,346 368 368
Louisv. A NasthIe-. 1,809,340 1,784,656 + 24,684 2,933 2,860
Louis. N.Alb.& Chie.. 219,614 222,804 —3,190 537 537
Louisv. St. L. A Tex. 50,416 55,205 —4,789 166 166
Macon A Birming'm. 4.725 7,474 —2,749 97 97
Manistinue............ 10,729 12,955 -2,226 48 44
*Memph.ACkarlest'n 96,933 90,393 + 6,540 330 330
Mexican Central..... 589.331 592,393 -3,062 1,847 1,803
Mexican National___ 321,247 311,681 +9,566 1,218 1,218
~Mexican Railway... 190.567 191,543 -976 321 321
Milwaukee & North'n 115,466 121,962 —6,496 362 362
Mineral Range.... 7,308 10,093 —2,785 17 17
Minn. A St. Louis___ 117,804 161,792 -43,938 355 355
Minn. St.P.A S.Ste M. 225,993 196,664 +29,329 902 885
Mo. Kans. & Tex.sys.. 641,335 625,095 + 16,240 1,708 1,672
Mo. Pac, & lron Mt.. 2,128.672 2,206,062 —77,390 5,372 5,278
MoblIeA Ohio.. . 271.150 306,415 -35,265 687 687
N.Y.Cen.AHud. RIV 3,285,052 3,505,415 —220,363 2,096 2,096
N. Y. A Northern....... 39,360 9,832 —472 61 61
N.Y.Out. AWest___ 239,415 216,167 +23,248 477 477
Norfolk & W estern 705,748 713,533 - 7,785 1,556 1,105
Northern Pacific 1,138.980 1,538.018 —399,038 4,379 4,355
Wise. Cent, lines.. 330,338 408,307 —77,969 867 867
Ohio A MISSISSIppI 352,967 332,523 +20,444 636 636
i 50,400 46,221 +4,179 243 215
Ohio Southern. 66,400 53,736 + 12,664 140 140
Paduc. Tenn. A Ala.. 22,280 9,563 + 12,717 119 65
Tennessee Midland 18,687 15,517 +3,170 135 135
Peo. Dec. & Evansv.. 74,601 72,058 +2,543 254 254
Pittsb. A Western___ 167,074 190,095 —23,021 352 352
Quin. Omaha AK. C .. 19,349 23,396 —4,047 134 134
Rio Grande South'n. 47,444 40,757 + 6,687 172 172
Rio Grande Western. 141,900 160,650 —15,750 501 462
Sag. Tuscola & Huron 8.414 6,990 + 1,424 67 67
St. Jos. & Gr. Island.. 101,534 93.975 +7,559 445 445
St.L.AIt. AT.H 123,460 119,820 +3,640 239 239
St. Louis Southwesn 432,000 371,799 +60,201 1,222 1,222
St. Paul A Duluth___ 112,863 130,778 -17,910 248 248
Sandersv. A Tennillc. 633 498 + 135 3 3
San Fran. A No. Pac.. 50,607 48,970 +1,637 165 165
Sav. Amer. A Mont.. 44,500 39,164 +5,336 300 220
Silverton Nil. 340 —340 20 20
Sioux City & North n 34.348 31,346 +3,002 96 96
South Bound 22,000 12,600 +9,400 136 136
South Carolina. 153,912 150,485 +3,427 270 270
Texas A Pacific . 565.392 564,687 +705 1,497 1,497
Tex. Sab.V.& North.. 4,221 4,355 —134 38 38
Tol.A.Arb.& N .M ich 95.716 75.972 +19,744 284 284
Tol. & Ohio Central.” 162,856 125,378 +37,473 316 316
Tol. Peoria A West'n. 73.400 83,346 - 9,946 247 247
Tol. St. L. A K. City . 135,905 165,521 —29,616 451 451
W abash . 1,019,846 1,087,850 —68,004 1933 1,933
V estern Maryland 3,173 70,486 +12,687 221 205
West. N.Y. A Penn.. 260,500 266,449 -5,949 640 640
W heel. A Lake Erie.. 97,348 96,825 +523 255 255
Total (131 roads)... 36,727,557 38,049,828 -1,322,271 92,792 90,888
*Only three weeks of February in each year.
1For four weeks ending February 25.
a Includes Toledo Columbus & Cincinnatiin both years.
GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 28.
Name of Road. 1893. 1892. Increase. Deereast.
$ $ $ $
Atch.Ton. A S.Fe Sys . 5,664,147 5,036,991 527.156
St. L. A'S Fran. Sys.. 1,340,709 1,242,389 98,320
Colorado Midland. 275,578 322,445 26,867
16,609 14,330 2,279
Balt. A Ohio Southwest. 420,937 436,689 15,752
Birmingham A Atlantic. 5,357 6,059 702
Bir. Shelf. A Tenn. Riv. 42,675 37,915 4,760
Brooklyn Eleva'ed...... 3Ll,71L 290.842 20,869
Bnif. Rock, A Pittsburg. 431,739 467,289 35,550
Burl. Ced. Rap. A No 620,269 665,308 48,039
Canadian Paclllc. 2,794,583 3,065,471 270,888

Name of Road.

Carolina Midland___
Charleston Cin. & Chic..
Char. Sumter A North'n
Chesapeake & Ohio..
Chic. A East'nlllinois..
Chic. Great Western__
Chic. Milw. & St. Paul..
Chic.Pco. & St. Louis..
Chic. Rock Isl. & Pac...
Chic. A West Michigan.
Cin. Jackson A Mack...
Cin. N.O. & Texas Pac..
Ala. Groat Southern
N.O. &Northeastern..
Alabama & Vicksburg
Vicksb. Shrev. & Pac..
Cincinnati Northwest'n.
Cinn. Ports. & Virginia.
Columbus & Maysville
Cleve. Akron A Col.......
Clev. Cin. Chic. & St. L ..
Peoria & Eastern...
Cleveland A Marietta..
Col. Hock. Val. A Toledo
Col. Shawnee & Hock...
Colusa & Lake...........
Current River
Deny. & Rio Grande
Det. Lansing A North'n.
Dul. So. Shore & Atl...
*East Tenn. Va. & Ga...
Elgin Joliet A East.....
Evansv. & Indlanapolls
Evansv. & Richmond..
Evansv. & Terre Haute.
Flint APere Marquette.
Ft.Worth & Rio Grande
Ga. South'n & Florida..
Gr. Rapids & Indiana...
Cin.Rich.AFfc.Wayne.
Traverse City
Mus. Gr. R. A lud___
tGr. Trunk of Canada..
tChic. A Gr. Trunk....
tDet. Gr. H. & Milw ...
Great Nor. St. P. M.A M.
Eastern of Minnesota.
Montana Central........
Humeston A ShenanTh
Hutch. A Southern
Indianap. Dec. A W est..
Int. & Great Northern..
*Interoceanic (Mex.)
lowa Central..
Iron Railway
Kanawha & Michigan ..
Kan. City Clin. A Spr...
Kansas C. Ft. S.A Mem ..
Kan. City Mem. A Bir..
Keokuk A Western
L. Erie Alliance & So...
Lake Erie A Western...
Lehigh A Hudson River
Long Island...
Louisv. Evansv. A St. L.
Louisville & Nashville..
Louisv. N. Alb. & Chic..
Louisville St. L. & Texas
Macon & Birmingham.
Manistique.......
*Memphis & Charleston.
Mexican Central...
Mexican National.
*Mexican Railway
Milwaukee & Northern
Mineral Range
Minneapolis & St. Louls
Minn. St.P. & S. Ste. M.
Missouri K. & Tex, sys..
Mo. Pacific A Iron Mt..
Mobile A Ohio .
N. Y. Cent. & Hud. Rlv
New York & Northern..
N.Y.Ontario & West'n
Norfolk & Western____
Northorn Pacific..
Wiscon. Central Llnes
Ohio & Mississippi
Ohio Rivor
Ohio Southern .
Paducah Tenn. &Ala.
Tennessee Midland...
Peoria Dec. A Evansv.
Pittsburg & Western....
Quincy Omaha & K. C ..
Rio Grande Southern...
Rio Grande Western___
Sag. Tuscola A Huron..
St. Jos. & Grand Island.
St. L. Alt.A T.H.Br'chs.
8t. Louis Southwestern.
8t. Paul A Duluth
Sandersv. & Tenuille....
8anFran. A No. Pacific.
8avan. Amer. A Mont..
Silverton
Sioux City & Northern.
South Bound... .
South Carolin
Texas & Pacific
Tex. Sabine Val.

A N.W.
Tol.Ann Arbor AN.Mich
Toledo A Ohio Central a
Toledo Peoria & West'n.

Tol. St. L. & Kan. Clty

Wabash .
Western Maryland
WestN. Y. & Pa... .
Wheeling A Lake Erie..

Total (130 roads)____
Net increase..........

1893.

10,748
25,901
37,000
1,497,692
702,187]
677,049
4,716,627
219,144
2.714.915
248,713
101.362
623,652
300,577
252,384
100,801
101.804
2,867
35,075
1.893
152,790
1,964,352
245,201
54,988
531,357
121,288
3,450
23,684
1.394.916
181,045
265,809
857,538
136,703
55.930
15,345
199,326
429,855
51,944
157,372
324,693
66,85%
7,994
20.701
2,613,282
489,456
145,891
1,618,237
168.317
181.239
25,600
11,468
72,818
747,863
301,564
289,269
5,565
50,642
54,740
861,191
213,502
66,520
15,033
562,128
78,358
472,416
298,690
3,667,009
416,907
100,621
9,447
23,737
241,025
1,223,991
722,910
415,217
247,043
15,107
244,760
462,522
1,373,968
4,320,201
576,331
6,741,316
85.790
494,953
1,389,496
2,456,570
675,430
721,364
105,500
132.318
46,406
37,089
145,255
321,729
41,694
107,350
294,796
16,888
203,95"

889,800
214,361
1,158
112,910
88,518
7,200
63,148
41,000
285,912
1,180,00t
8,89-
200,011-
331,101
151,707
297,39.
2,083,67
167,3
538,83 *
200,794

76,099,017

1892.

9,602
26,555
30.085

1,516,133

60+494
720,301
4,725,019
202,516
2,613,983
260,672
) 03,287
688,399
315,171
219.031
114,763
110,881
3,069
31,369
1,779
136.315
2,207,111
284,599
49,129
473,115
101.146
3,150
22,795
1,401,642
175,846
257,842
902,410
128,799
52,557
12,783
186,313
498,384
44,398
125,150
353,902
71.086
10,244
23,265
2,713,017
587,515
168,670
1,667,554
119,988
183.606
27,174
9,461
83,036
583.315
256,483
324,218
4,685
52,860
49,516
842,080
205,769

12,
546,400
58,879
464,076
155,363
3,366,240
419,374
107,709
11,904
23,796
215,680
1,205,415
634,394
453,117
239,528
20,206
288,717
421,949
1,247,748
4,294,040
591,593
6,827,275
75,279
411,816
1,413,796
2,935,352
762,157
692,097
91,273
117,398
16,001
23,177
139,924
335,008
48.352
82,894
343,926
14,264
190,788
22 *,921
723,673
252,180
965
97,655
72,200
6,860
66,435
24,L0U
265,075
1,110,382

2,216,010
130,569
516,053
195,271

75,560,071

*Only three weeks of February in each year,

i To February 25.

fVolL.

Increase.

$
1,146
“ 6,915

03.693

16,628
100,932

33,353

3,706
114
16,475

5,859
58,242
17,142

300

5,199
7,967

7,904
3.373
2,562
13,023

**7,546
32,22-

48,329

2,007

164,548
45,081

880

5,224
19,11 L
7,733

2,526
15,728

143, 327
300,769

25,345
18.576
88.516

7,515

40,573
131,220
26,161

10,511
83,137

29,267
14,227
14,920
30.405
8,912
5,331

25,056

2,624
18,369
26,609

166,127

193
15,235
16,318
340
1,713
16.900
20,837
69,618
949
4T,721
63,580

36.82C
22.781
5,523

2,963,635
539,310

a Includes Toledo Columbus & Cincinnati in both years m

LVX,

Decrease
$

*4 *654

18,441

43,2*5*2

8,392

1i,959

14,574
13,962

9,077
202

2*42,759
39,395

**G*T*26

44*87*2

6+529

*29,209
4,232
2.250
2,564

99,735
98.059
22,779
49,317

“ 2*3*67
1,574

*1*5,213

*34,949

**2,2*%18

**2,76*7

" 2.467
7,088
2,457

7,900

**5,6*99
43,957

15,262
85,879

24,300
528.782
88,727

13,279
6,658

49*130

7,519

17,009
33,596
132,335

2,424,325



March 11, 1893.1

Transactions.—1The
subjoined statement includes the transactions of the Stock
Exchange Clearing-House from Feb. 27 down to and includ-

ing Friday, March 10; also the aggregates for May (from 17th
ta 31st), June, July. August, September, October. Novemb r
and December, 1893, and January and February, 1S93.

STOCK EXCHANGE CLEARING HOUSE TRANSACTIONS.
— Shares, both sides.—. Balances, one side.-----—-- X

Stock Exchange Clearing-House

Sheets

Cleared. Total Value. STxrcs. Value Shares. Cash.Clear'd.

Month— $ $ $
4 731,000 256.200,001 445.000 22.501,500 298,300  2.190
16.684,000 1,011,048,200 1.598,750 94,566,700 1,433,971 5,885
9,807,800 699,313.200 1,120 100 74,186,100 974,700 5,886
13,9'18.480 977,583,000 1657,400 107,380.900 1.301,600 6,183
pt 18,&57.00 1,2(58.000.000 2.055.800 128,603.500 1,697,506 6,252
October.. 20.726.300 1,358.733,000 2.325.800 148.622.000 1,761.400 f,862
Novemb’'r. 16,519,200 1.113.800,000 1,831,500 128,975,000 1,417,800 5,700
Decemb'r. 25,221,100 1,758,000,000 2,687,300 192,500,000 2,317,400  6,60.)
Jal.fgz'ry__ 28.544.5°0 2,034.709,000 3,000.000 210,700.000 3.300,500 6,839
February 25,108,700 1,714,400,000 2,587,900 172,701,000 3,529,000 0,151
—Shares, both sides.—* = Balances, one side.--—--—--—--—-- Sheets
Cleared. Total Value. Shares. Value Shares. Cash.Clcar'd.

s 9 s
Fell. 27..2,787,300 177,600,000 295,400 16,100,000 371,700 359
28..1,519,300 97,800,000 169,400 10,G0O0,000 186,300 313
Well. 1.1,234,200 79,300,000 142,100 9,0)0,000 171,400 341
2.1,741,300 131,300,000 192,700 14,100,000 373,700 342
3.1,093,600 75,000,000 114,500 7,700,000 137,300 329
Tot. wk..8,413,700 561,000,000 914,100 57,500,0001240,400 1,714
Mar. 6..1,685,600 134,700,000 161,000 11,200,000 173,500 346
7. 1,224,200 84,500,000 139,100 9,100,000 201,200 300
$..1,446,500 103,900,000 154,800 10,600,000 188,500 340
9.. 862,200 57,100,000 95,800 6,300,000 85,300 313
10.. 752,400 47,600,000 86,200 5,000,000 77,500 303

Tot,wk.5,970,900 427,800,000 636,900 42,200,000 726,000 1,633

The stocks cleared now are American Sugar common,
Atchison, Chicago Burlington & Quinay, Chicago Gas, Chi-
cago Milwaukee & St. Paul eomtnoo, Chicago Rock Island
& Pacific, Distilling & Cattle Feeding, Louisville & Nashville,
Missouri Pacific, New York & New England, New York Lake
Erie & Western, Northern Pacific preferred, National Lead
common, Philadelphia & Reading, Union Pacific and Western
Union.

H&oaetargfOuramerctal gwjUsft 44ewa

[From our own correspondent. |
London, Saturday, February 25, 1893.
Owing t) the large revenue collections and the payment of
dividends by the principal railway companies, the value of
money in the open market has decidedly risen this week. The
rate of discount is about 2 per cent, and at the Stock Exchange
setilement, which began on Wednesday morning, the banks
were able to obtain from 2% to 3 per cent from Stock Ex-
change borrowers. Furthermore, some applications had to
be made to the Bank of England for assistance. The rise,
however, is temporary. The dividend payments are nearly
over, and about the middle of March the disbursements from
the Treasury will begin to exceed the receipts. The Bank of
England, too, is very strong. The coin and bullion amount to
about 27% millions sterling, and the reserve exceeds
19 millions sterling, being over 51 per cent of the
liabilities. The Continental demand for gold is smaller than
it was, though it has not quite ceased, and shipments to South
America have begun. The break in Readings has not had
much influence upon our market.
The price of silver has fluctuated during the week between
and dswd. per ounce. There is still a good demand
both for the metal and for India Council bills and telegraphic
transfers for India, but there is little dealing except to sup-
ply immediate requirements. Every one is waiting upon
the decision of Congress as to whether the Sherman Act is to
be repealed or not Probably the action of the Indian Gov-
ernment will be determined by the course of events in the
United States. Up to the present time Lord Herschell's Com-
mittee has not been able to agree upon a report. It sat for
over five hours on Wednesday without coming to an agree-
ment. It is generally understood that four members are in
favor of a gold standard for India and three against any
change. The gold standard men are Mr. Currie, of Glyn,
Mills, Currie & Co., a member of the India Council; Mr.
Godley, Permanent Secretary at the India office; General
Strachey, formerly in the Indian service and now Chairman
of the East Indian Railway Company, and Sir Thomas Far-
rer, formerly Permanent Secretary of the Board of Trade.
Three out of four, according to the generally accepted re-
ports, are thus directly connected with the Indian Govern-
ment. The opposition consists of Lord Herschell, Sir R.
Welby, Permanent Secretary of the Treasury, and Mr. Court-
ney, M, P., all unconnected with l.idia,
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The general belief is that the losses here will not be serious
caused by the break in Readings, Northern Pacifies 3nl in-
dustrials. For 2% years the public here has been selling on™a
great scale, and the inference is that the holdings of American
railroad securities are smaller than they have been for the
past quarter of a century. Of course investors still hold very
large quantities, but the amount carried on borrowed money
is believed to be quite trifling. So far as the general public is
concerned there is hardly room for doubt that they have been
keeping aloof from the market for a long time past. The
losses, therefore, will be confined within very narrow limits.

A few brokers here and in Glasgow and Liverpool have
failed, but none of them were very prominent, and it is
hoped that a few more who have suffered will get
what assistance they need. The incident, however, has
made a bad impression on investors, and it will be a consider-
able time before the public will again recover courage
to deal largely. More and more the inclination grows to avoid
shares and to confine purchases to good bonds. Investment in
those will, no doubt, grow when the market settles down. There
was very influential buying early in the week of Readings and
Northern Pacific, but the purchases were by very wealthy cap-
italists. The general market has stood the strain wonderfully
well, althdugh, of course, there has been a general decline in
prices, not in the American department only but in British rail-
way stocks likewise and in miscellaneous securities. At the
fortnightly settlement it was found that the “ bear ” speculation
bad nearly come to an end. Stock in all departments was
much more plentiful than it had been for months past, and
there were very few backwardations. Brazilian securities
have well maintained their prices, but there has been a gen -
eral decline in Argentine. The Argentine Government has
replied to the Rothschild Committee that, although the railway
companies have not fulfilled their obligations, it is exerting
itself to the utmost to pay the guarantees. The reply does
not mean much, but it is an admission of the principle con-
tended for by Lord Rothschild’s Committee, that the Govern
ment is bound, quite apart from the action of the railway
companies, to make good its own guarantees. The delay in
paying the guarantees is discouraging investors, and prices
have generally declined. Upon the Continent there is firm-
ness in Paris, Berlin and Vienna, although the fear is growing
that the Spanish Government will not be able to tide over its
difficulties, and it is officially admitted that cholera, in spite of
the severe winter, has again broken out in Russia. There has
been a sharp fall during the week in Irish stocks. Bank of Ire-
land stock in particular has fallen about 14 within a fortnight.
Guinness’'s Brewery stock has likewise declined considerably,
and Irish railway stocks have given way a'so. The generally
accepted explanation is that the fall is due to the introduction
of the Home Rule bill, though it is believed that it has been
partly brought about by forced selling on the part of opera-
tors who have suffered heavy losses in American securities.
So far as Bank of lIreland stock is concerned probably the
Home Rule Bill is the chief cause. The stock holders are
mostly Conservatives, and therefore opposed to Home Rule;
and besides it is thought probable that when Home Rule is
established the Bank will have to vacate its present premises,
which were formerly the Irish Parliament House. Of course
the Bank will receive compensation, but then it will have to
find new premises. Furthermore, it is doubted whether the
relations between the Bink and the new Government will be
as favorable as those between the Bank and the Imperial
Government.

It is hoped now that the threatened strike in the South
Wales coal trade is averted. The Miners’ Federation of Great
Britain is still exertiDg itself to prevent the settlement, and a
minority of the miners is with it; but the local leaders are all
against continuing the dispute, and it is thought probable
that their influence will prevail. There is a prospect, too, of
a settlement of the cotton strike. The operatives offered to
accept a reduction of 2% per cent in wages for three months,
a new arrangement then to bs come to. The employers re-
fused ; but another meeting was held on Thursday, when the
employers offered to accept the 2% per cent reduction for
thi'ee months if a further reduction of 244 per cent were
agreed to at the end of the period. The operatives declined,
but the general expectation is that they will have to give
way.

The prolongation of the Baring guarantees :s at last com-
pleted, only one guarantor standing out. The prolongation is
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to date from November next for a year certain, and for a
second year if the Bank of England chooses. The guarantees,
when renewed, are to be reduced to 25 per cent of what they
were originally.

On Monday the new Austro-Hungarian loan for 5 millions
sterling is to be brought out in Austria-Hungary, Germany,
Holland, Belgium and Switzerland. Principal and interest is
re-payable in gold, bearing 4 per cent interest, and the issue
price is 983~ There are three millions sterling of gold still to
be obtained on account of the loan, but it is hoped that then
the accumulation of gold will stop, at all events till next year.

There is a strong inclination now among the most influen-
tial capitalists interested in Argentina to send out delegates to
negotiate with the Argentine Government, the idea being to
ask the British Government for two financial experts of high
reputation who should be delegated by it to examine and re-
port upon the finances of the country*

The following return shows the position of the Bank cf
England, the Bank rate of discount, the price of consols, &c,,
®anapared with the last three years :

1893. 1892. 1891. 18CO0.
Feb. 22. Feb. 24. Feb. 25. Feb 26.
£ £ £ £
Circulation 24,511,490 24,590.555 22,015,300 23,059,800
Publicdeposit 8,271,737 9,702,030 13,027,900 10,751,104
Other deposits ... 23,909,724 28,078,745 28,409,885 24,595,811
oreminent securities.. 11,227,252 10,500,197 12,435,231 13,763,594
mOthersecurities.......... 25,023,336 28,759,815 31,191,298 22,970,519
mReserve 19,170,014 10,719,759 10,148,244 16 810,604
Coin,and bullion 27,237,504 24,800,314 23,313,544 23,436,464
§*rop.assets to liab es,perct 515-10 41 1-10 38« 47 5-10
Rank rate 3 3 5
Consols percent..... . 98 11-10 95 15-10 90 15-16 97%
Clearing-llcuse returns . 122,308,000 120,605,000 124,307,000 124,790,000

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

IMPORTS.

1892-93. 1891-92. 1890-91.  1889-90
SjsmortBOfwheat.owt.31,363,051 37,191,134 27,879,272 26,680,968
.. 9,405,613 11,991,823 11,942,737 9,283,108
6,324,777 7,341,507 6,461,046 6,729,809
1,263,659 1,691,163 966,725 905,204
2,316,095 1,883,456 1,653,440 1,747,211
13,985,897 12,050,731 13,098,999 14,815,182
. 10,550,617 9,112,425 7,330,747 8,286,187

Supplies available for consumption (exclusive of stocks or
*3eptember 1) :

1892-93. 1891-92. 1890-91. 1889-90.

‘Wheat ..o owt.31,363,051 37,191,134 27,879,272 26,680.968

Emporia of flour........ 10,550,617 9,112,425 7,330,747 8,286,187

» laicsof home-grown.13,815,602 16,438,016 20,335,276 26,161,071

Total.ics 55,729,270 62,741,575 55,545,295 61,128,226

1892-93. 1891-92. 1890-91. 1889-90.

fiver, price wheatweek.25s. 7d. 32a. Id. 32a. 3d. 29a. 9d-

Average prioe, season..27s. 4d. 36a. 2d. 32a. 3d. 30a. Od.

The following shows the quantities of wheat, flour and
» maize afloat to the United Kingdom

This week Last week. 1892. 1891.

Wheat....en qrs. 2,708,000 2,624,000 2,515,500 1,654,500

Bleur, equal to qra. 404,000 408,000 425.000 373.000

Maize.... qra. 345,000 277,000 369.000 280.000

Bazllah Plaaaclal ittartrei*—~Per oaoie.
The daily closing quotations for securities, &c., at London

are reported by cable as follows for the week ending Mar. 10 :

Sat.

London.

Mon. Tues. Wed. Thurs. Fri.
Silver, per 0zZ.... d 38He 38%je 3SH 38316 38S16 38%
«Donaols,new,2% per eta. 98°je 98He 981x6 98 981.6 98H6
do for account......... 989.,e 98k, 9891e 98% 98.16
W ell rentes (in Parla)fr 98-50 98-37ki 98-40 98-0738 97-80 97 & #
<ST.tl. 4a of 1907..
Canadian Pacific 87=8 875s 87%
Ohio. Mil. & St. Paul.... 79 79i3 78ia 79
SllEnoia Central IoHs 102 101%
Slake Shore 13012 129% 130%
JLoniaville & Nashvi 7676 76% 77%
Mexican Central 4a 67 66% 664
at. Y. Central & Hudson. 112 112 111% 112
W.Y.Lake Erie &Weat'n 22% 2214 22 22%
do 2d eons....... j102% 102% 102% 102%

erfoik & Western, pref 33 33i2 33% 34%
(Northern Pacific pref... 40% 41 397 41%
E?ennsylvania 54is 54% 54% 55

PhUedelphia & Readlng 1312 12=8 12% 12%

.Union Pacific. i 38% 38i9 39%
Wabash pref. 25% 24% 24%

Commerual amt 3%ttscellaucous Hews

National Banks.—The following national banks have

cacently-been organized:
4,855—Tke Franklin National Bank of tke City of New York N Y

Capital, $200,000. President. Charles P. James: Cashier
Nathan D. Daboll. !
*4,866—The Commercial National Bank of Beeville, Texas Capital
$50,000. President, Luther B. Creatk; Cashier, D. C. Stone’

Imports and Exports for the Week.— The fO“OWing are
the imports at New York for the week ending for dry goods
March 2 and for the week ending for general merchandise
March 3; also totals since the beginning of the first week in
January

*e
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FOREIGN IMPORTS AT NEW YORE.

For Week. 1890. 1891. [ 3892. 1893.
Dry Goods.... $4,329,549 $2,654,894! $2,941,121 $3,511,210
4en’l mer'dise. 7,957,719 8,226,159j 9,167,496 12,234,308

Total...... $12,287,268 $10,881,053 $12,111,617 $15,745,518
Since Jan. 1. »

Jry Goods..... $34,481,979 $28,551,457 $27,412,004 $32,372,353
ien’'l mer'dise. 56,600,147 65,817,287 68,762,373 84,400,814
N\>cal9 weeks.. $91,035,126! $94,368,744 $96,174,377 $116,773,167

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

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 7 and from January 1 to date :

EXPORTS FROM NEW YORK FOR THE WEEK.

1890. 1891. (1892. 1893
For the week.. $7,116,874 $8,629,376 $7,230,530 $5,690,410
Prev. reported. 55,976,615 51,324,618 67,533,763 52,097,588
Total 9 weeks.. $63,093,489 $59,953,994 $74,814,293 $57,787,998

Thefollowing table shows the exports and imports of specie
at the port of New York for the week ending March 4 and
smée Jan 1, 1893, and for the corresponding periods in 1812
an

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold,
Week SinceJan. 1. Week. Since Jan.I
$ s $500,425  $ . $.
15,900,000 1,300
(Germany........c.ccoueune. 6,775,000
West Indies 511,980 1,592,063 413 37,842
ifexioo...... 8,665 1,400 19,193
South America . 161,100 606,495 4,122 100,807
All other countries.. 1,000,000 100 17,612
Total 1893. $673,080 $26,382,648 $6,035 $176,754
Total 1892. 3,661,265 9,117,613 446,720 2,963,382
Total 1891. 904,541 5,315,043 139,681 1,096,409
Exports. Imports.
Silver.
Week. SinceJan. 1. Week. Since Jan.l.
Dreat Britain.. $607,625 $4,741,175 $ $
Franoe 14,300 109,000 403,370 787,440
West Indies 195,689 428 1,858
660 660 188,760 607,360
. 18,308 77,230
All other countries.. 8,142 3,366 18,518
Total 1893. $622,585 $5,072,974 $595,924 $1,492,406
Total 1892. 535,793 4,712,932 30,759 281,783
Total 1891. 590,524 3,559,007 109,084 434,776
The Illinois Steel Company.—This company has lately

published its fourth annual report, being for the year ending
Dec. 31, 1892, and announced dividend No. 4 of 13 51 per cent
of scrip of the company payable March 10 and redeemable
April 1, 1913, in cash without interest. Also dividend No. 5 of
5 per cent payable April 1, 1893, in cash.

On a subsequent page will be found the company’s applica-
tion to the New York Stock Exchange made on the listing this
week of its stock and debenture bonds.

The Illinois Steel Company is so large a corporation
that an understanding of its position can not well be obtained
without a careful study of its inception and development.
On the 2d of May, 1889, the present company was formed
by a consolidation of the North Chicago Rolling Mill Com-
pany with the Union Steel Company, and the purchase of the
Joliet Steel Company. The 1ron Age of Feb. 16, on page 272
had an article upon this company and its physical condition,
in which it gave many details of value as to its great capacity
and drew attention to the interesting fact that the output of
this company for 1892 was greater in tonnage than that of all
Sweden, or Belgium or Russia, showing that a single Amer-
ican company of comparatively recent establishment distances
or rivals whole European countries whose achievements in the
manufacture of iron and steel have been famous for years.

With this proof of the ability of the company to fully meet
demands that may be made upon its physical capacity, itis
of interest to turn to its financial condition and notice the
plans lately made by which the officers of the company pro-
posed to place it in a position of such strength as to success-
fully control the Northwestern markets and at the same time
gave to its stockholders a just proportion of its net earnings
for the two years last past, without increasing too greatly the
obligations of the compauy.

Since its organization in 1889 the company has paid divi-
dends as follows :

No. 1 in cask $703,400
No. 2 in cask. 537,788
No. 3 in stock.. 888,130

T OTA L T e e $2,129,318

These payments being made in the years 1889 and 1890.

No dividends were paid during 1891 and 1892, but in that
period together with surplus brought forward the company
earned net as follows :

'930,518
$3,973,562

Total




March 11, 1893,j

Equal to about 20 per cent on the outstanding capital stock of
$18,650,635 for the period named.

The growth and requirements of the company having ren-
dered it necessary to considerably increase from time to time
its plant aud works, the net earnings have been largely ap-
plied in this direction, the wisdom of such a course apparently
showing itself in the increased earnings of 1892 over the pre-
ceding year, made possible by the betterments referred to. It
is further necessary to expend upon the property a consider-
able sum in order to complete the new open-hearth plant and
plate mill now under construction, and for the erection and
equipment of a new structural mill and universal mill to
meet the growing demands of the company’s business ; it is
also necessary to provide additional working capital for the
operation of these new mills. The board of directors de-
cided to issue and sell to the stockholders $7,000,000 of non-
convertible debenture bonds, dated April 1, 1893, running 20
years, bearing interest at the rate of 5 per cent per annum.

The present issue of convertible debenture bonds outstand-
ing is $6,200,000, which will make with the new issue of
$7,000,000 non-convertible bonds authorized a total debenture
indebtedness of $13,200,000, making an interest charge ahead
of the stock of $660,000, which is equal, as will be noted, to
only about one-third of the annual net earnings during the
past three and one-half years. In connection with the new
Issue, the scrip dividend takes an important part, being receiv-
able on or before April 1, 1893, at par in payment for 36 per
cent of the par value of the debenture bonds, the remaining
<54 per cent to be paid in cash.

The plan as adopted by the boird of directors commends
itself as one which could not have been evolved without cire-
ful study, a thorough appreciation of the future needs of the
mcompany and also a sense of what is due to the stockholders.

This question of the re-investment of net earnings in the
development, extension and betterment of various corporate
properties has led to considerable disagreement between
stockholders and their representatives in the management,
and in many cases the demands have led to increased issues
«0f capital stock, which once outstanding must always be a
liability against the issuing company. In the case of the
Illinois Steel Company, however, the question of an equitable
distribution of net earnings seems to have been well met, giv-
ing to the stockholders as it does a cash dividend of 5 per cent
and the privilege to subscribe to a proportion of the debenture
issue at a reasonable price. The company also has an advan-
tage in the adoption of its debenture plan, as it creates an
issue payable in twenty years and at the same time reserves
to itself the right to repay the entire series on any semi-
annual interest day by giving ninety days’ notice of its inten-
tion so to do.

The company with its large resources, with the facilities it
has for obtaining raw material at the lowest cost, the
eeconomy of its production under its improved plant and a
sufficient working capital, seems to have every prospect of
reaping the full benefits from alarge business.

New York Stock Exchange—New Securities Listed.—The
Governing Committee of the New York Stock Exchange have
listed the following securities :

Chesapeake & Ohio Railway.—$158,000 additional first consol-
idated mortgage 5 per cent coupon gold bonds and registered bonds
into which they may be converted, making the total amount listed
$23,333,000.

Cincinnati Indianapolis St. Lodis & Chicago Railway.—$360,-
000 additional general first mortgage 4 per cent gold coupon bonds,
making the total amount listed $7,790,000.

Consolidated Kansas City Smelting & Refining
$250,000 additional capital stock, making the total
$2,500,000.

Company.—
amount listed

Diamond Match Company.—$1,500,000 additional capital
mmaking the total amount listed $9.00i),000.

Duluth Red Wing & Southern Railroad.—$500,000 first mort-
gage 5 per cent gold blonds.

Florida Central & Peninsular Riilroad.—$1,800,000 first con-
solidated mortgage 5 per cent 50-year gold bonds of 1913.

l1linois Steel Company.—$6,200,000 five per cent 20 year deben-
ture currency bonds of 1910 and $18,650,600 capital stock.

Michigan Central Railroad.— fc'476,000 Battle Cheek & Sturgis
Railway first mortgage three per cent 100-year guaranteed gold bonds.
The Committee on Stock List is empowered to add $24,000 additional
bonds when issued.

Pittsburg McKeesport & Yougiiioghent Railroad.—$900,000
six per eent second mortgage guaranteed eunency Donds oi 1934.

Tennesse =Coal,lron MRailroad —$1,000,000 CababaCoal Mining
Company first mortgage six per cent 30-year gold bonds. The Commit-
tee on Stock List isempowered to add as issued $3,000,00'> of Tennes-
see Coal & Iron Company additional common capital stock (a total of
$21,000,000), as the committee shall be officially notified that it has
bteenk exchanged for the consolidated Cahaba Coal Mining Company’s
stock.

Uilster & Deltaware Railroad (of Rondout, N. Y.).—$125,000 first
consolidated mortgage five per eent gold bonds, making the total
amount listed $1,518,000.

stock,

—The organization of the Inter-State Casualty Company,
which has been incorporated for the purpose of transacting a
general accident insurance business, has just been completed.
The company begins business with a capital and surplus of
$225,000, of which amount one-third is a paid-up surplus.
The board of directors includes the names of many prominent
business men. The officers of the company are as follows :
George E. Hamlim, President, Benjamin W. Franklin, Vice-
President, C. Stuart Somerville, Secretary.

—NMessrs. Geo. Coppell, Wm. Mertens, J. D. Probst. J. N.
Beligman and J. Kennedy Tod will act as a provisional com-
mittee for the protection of Philadelphia & Reading income

oondholders. The Secretary of the committee is J. S. Dale,
24 Exchange Place.
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—Attention is requested to the list of street improvement
bonds called by the city of Columbus, Ohio, payable on
March 15, 1893, after which date all interest on said bonds
ceases. Messrs. Coffin & Stanton of this city, financial agents,
of the city of Columbus, will pay these bonds on presentation;

—The United States Life Insurance Company has issued an
attractive circular, entitled “ Some Good Features,” in which
is set forth some of the claims of the United States Life to
the confidence of insurers.

City Railroad Securities—Brokers' Quotations,

Atlantio Av.,B'klyn.St'k.
Hen. M., 58,1909...A&0

Dry Dock E. B'Y A B.—
p

100 101
BlokerSt. <t FuLF.—Stk. 28 30 Eighth Av.—Stock. 280 290
1st mort., 7b., 1900-.J&J 111 113 EighthAv.—Scrip, 6b,1914 105 110
Br'dway Jc 7thAv.—St'k.. 198 202 42a A Gr'nd St. F'ry—Stk. 295 300
1st mort., 5b, 1904 .J&D 106 1st mort., 7s, 1893.AA0 102. .
3d mort., 5b,1914...J&J 106 42d St. Manh.A St.N.Ave. . ]
B'way 1st, 5b, gu....... '24 105 1st mort., 6b, 1910.. MAS 111 111
2nd 6b, int. as rent., *05. 96 2d M,, income,6b....JAJ 65 70
Brooklyn City—| NewSfcock 255 260 Houat.W.St.A P.F'y—Stk. 200
B'klyncrosBt'n 5s.. 1908 107 1st mort., 7b, 1894..JAJ 104
Bkn.C'y<fcN'n58,1930.J «feJ 102 103 Ninth Ave.
Oentral Crosstown—St'k.. 160 Se 5ond Ave. —Stock 165
1st mort., 6b,1922.MAN 115 120 1st mort., 5b, 1909. MAN 105
Cent. Pk.N.A E.Riv.-Stk. 150 155 Sixth Ave.—Stock. 210
Consols. 7b, 1902 ...J&D, 116 Third Ave........... 245 250
Dry Dk.E.B.A Bat'y—Stk. 145 150 1st M., 5s, 1937 IAT 113,
1st mort., 7s, 1893..JAD 103 -Twenty-third St.—Stock.. 295
1 1stmort. 7b,1893. 103

N. 1f. and Brooklyu Gas Securities—Brokers’ Quotations.

GAS COMPANIES. Bid. Ask. GAS COMPANIES. Bid. ASk
Brooklyn Gas-Light......... 136 138 Williamsburg..
Jersey City e Hoboken.. 180 Bonds, 6b... 111
Metropolitan—Bonds. 110 Municipal—Bonds, 7s— 105
Mutual (N ) 145 Fulton Municipal. 152
Bonds', 6b....... 102 Bonds, 6s
Nassau (Brooklyn).. Equitable.. 195~
Ronds. 6s..
People’s (Brooklyn)_ 105 110 Standard pref. 90
Metropolitan Brooklyn).. 140 Do com.. 40

Auction Sales—Among other securities the following, not
regularly dealt in at the Board, were recently sold at
auction,

By Messrs. R. V. Harnett & Co.:

Shares. Shares.
10 Eleventh Ward Bank....... 307N~ 10 East Tenn. Land Co............ 25
10 Commonwealth Ins. Co... 60 15Thurher-Whyl.Co.com... 50
10 Importers’ & Traders' Na- 25 Bank of the Metroplis— 460
tional Bank ... 638 60 Tliurber-Whyl. Co. pref 93-9 8*3
By Messrs. Adrian H. Muller & Son :
Shares. Shares.
50 Kings Co Elev. RR........ 21 |500 N.Amer. Phonograph Co.
25 N. Y. Biscuit Co.,com ... 561 | 83 50 p. sh.
5 Gold a Stock Teleg. Co.. 105 |50100West N.Y. & Pa.]
10 Atlantic Trdst Co .o 320 RR., scrip
1 Alliance Ins. Association 80 | 25 Buff. N.Y. & Phil. 1/$l 50 ah
15 Real Estate Loan & Trust RR pref., scrip. p. an.
C 0 158 ! 35Buff. N.Y. & Phil. |
100 People’'sGas-Light Co. of RR. com., scrip.J
Brooklyn ... 1 Bonds.
8 Merchants’ Nat. Bank. ..150 $7,500 Iron Steamboat Co.
10 Nat.Butchers' & Drovers’ 1St BS cooricecec 72

BauK . 182 $1,000 South'n Teleg. Co. 1st
1 Clinton Hall Association 53 6s, 1902 1st coupon due
15 Central Trust Co...ccceceeeee 1000 Nov. 1, 1834 s 10
93 Fulton Municipal Gas of $12,500 Augusta Miuing In-
Brooklyn ... 151 vest. Co. 1st M. bonds......... 28
aud ffinatL Cial.
S pencer T r as k & C o .,
BANKERS,
10 Wall St., New York. 16 Congress St.,, Boston
Albany. Providence.

Members of New York and Boston Stock Exchanges.

INVESTMENT SECURITIES.

SAMUEL D. DAVIS & CO.,

BANKERS AND DEALERS IN INVESTMENT SECURITIES.

NO. 44 W ill ST., NEW YORK.

Samuel D. Davts,
Member N. Y. Stock Exchange.

Chas. B. Van Nostrand.

LIBERTY NATIONAL BANK,

Central Bmldmg 143 Liberty Street. New York.
CAPITAL, £500,000
ACCOUNTS OF BANKS, BANKERS AND MERCHANTS SOLICITED.
HBNRY C. TINKER Pre5|dent HENRY GRAVES. Vioe-Pre«l(l«<D

AMES CHRISTIE, Cashier.

DIRECTORS.

HENRY C. TINKER, B. F. C. YOUNG, H. C. FAHNESTOCK
HENRY GRAVES, WM. RUNKLE HON. G. A. HOBART
GEO. F. BAKER, DUMONT CLARKE, J. A. GARLAND
J. R.MAXWELL, JNO. H. STARI

THE MERCANTILE NATIONAI BANK

OF.T11K CITY OF NEW YORK,
No. 101 Broadway.

$1,000,000 ISurplus Fund. - $1,000,000

WILLIAM P.8T.JOHN, President. IFREDERICK B. SCHKNOK. Cm ter.
JAMBS T LOTT, AseteRwit Cashier.

ACCOUNTS SOLICITED.

Capital. -
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, A Posted rates of leading bankers are as follows:
'ffxz flankers' Cia”etk.
March 10. Sixty Days. Demand.
DIVIDENUS. Primebankers'sterling billson London.. 4 86 ®4 86" 4 88 @4 88"

Name of Company. Per When Books Closed.
Cent. Payable. (Days inclusive.)
Rallroado.

Atlanta & Charlotte Air Line 3 March 6 to
Boston & Albany (quar) ... . 2 March 31 12 to Mch. 31
Cliic. Miiw. & St. Paul,pxe . .

do do do Eoin .......... April 19
Louis. Evans. & St. Louis, com.. 7 stock March 20
N Y. & Harlem, pref. and com .. 212 April 1 16 to Apr.
N. Y. X. H. & Hartford (quar.).. 2~ April 1 1to Apr.
Sunhury & Lewistown ... 4 April 1 — to -

intscellam'eonii.

Amer. Bell Telephone (quar.)___ 3 April 15 1to Apr. 14
Am. Sugar Beflu'g, prof. (quar.). 134)

do do com. (quar). 3 > April 3

do do do (extra). 10 ) |
Commercial Cable (quar.) 1% April 11 22 to Apr. 4
Minnesota Iron (quar.). i>2  April 1 19 to Apr. 4
Nor'west Gen. Elee.,pre 2 March 15 8 to Mch. 15
Western Union Tclcgr«ph(qunr.) April 17 : 21 to Apr. 2

WALL STREET. FRIDAY, MARCH 10, 1893-5 P. M.
The Money Market and Financial Situation—The in-
auguration of Mr. Cleveland has not been followed by
any announcement of definite action to be taken in regard
to the national finances. It is supposed now that no extra

session of Congress will be called before the autumn at least,
and that the Government may sell bonds in such moderate
amounts as may be necessary if the emergency arises.

Depression lias prevailed at the Stock Exchange, owing
partly to the effect of the recent Reading collapse, with
Its attendant evils, and partly to the great stringency
in money, which was very severe in the middle of
the week. There has been a large demand of
late for currency to go West, and if the re-
ports of a gigantic wheat speculation in Chicago are
correct, it may be that this has been one cause for it. One
of the consequences here of the money pressure and the lack
of confidence has been a large break in the price of several
« industrial ” stocks, against which money lenders are sure to
discriminate the moment they become timid about collaterals.

From Philadelphia we have nothing yet of importance.
There have been very ugly rumors that a large amount of the
stocks of the two New England roads carried in Boston for
Philadelphia parties were shifted off on to the Reading Com-
pany, but we place no credence in this report without having
positive information. The facts so far known seem to indi-
cate that the unfortunate Reading Company needs a financial
doctor very badly, and the income bondholders will best serve
their own interests by getting the strongest and ablest of
bankers to undertake the rehabilitation of the company. The
Reading properties need the most careful and painstaking
attention to details, and there seems lobe evidence that its
coal business has been sadly mismanaged.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 2 to 60 per
cent, the average being 15 per cent. To-day rates on call were
6 to 15per cent. Commei cial paper is quoted at 6@8 per cent.

The Bank of England weekly statement on Thursday showed
an increase in bullion of £10,000, and the percentage of re-
serve to liabilities was 51'82 against 50'07 last week ; the dis-
count rate remains unchanged at 2% per cent. The Bank of
France shows an increase of 575,000 francs in gold and
a decrease of 1,850,000 in silver.

The New York City Clearing-House banks in their statement
of March 4 showed a decrease in the reserve held of $5,557,600
and a surplus over the required reserve of $6,503,125, against
$9,384,775 the previous week:

1893. Diffeven’'sfrom 1892. 1891
March 4. Prev. week. March 5. March 7.

_ $ $ $ $
Capital 60.422.700 59,372,700 60,572,700
Surplus .. 69,191,600 66,007,900 62,977,200
Loans and diso’ts 452,917,400 Dec.5,653,500 488,675,300 404.823.700
Circulation . 5,640,400 Inc. 68,200 5,598,000 3,523,500

462,004,300 Deo0.10703800 533,578,700 412.473.300
72,353,500 Dec. 605,500 104,479,800 78,567.800
Legal tende 49.650.700 Dec.4,952,100 50,207,100 35,431,500
Reserve held 122,004,200 Dec.5,557,600 154,686,900 113.999.300
Legal reserve 115,501,075 Dec.2,675,950 133,394,675 103,118,325
Bnrolns reserve. 6,503,125 Dee.2,881.650 21,292,225 10,880,975

Foreign Exchange—During the early part of the week
the rates for exchange were demoralized by the stringency in
call money. Since Wednesday, however, there has been a
more normal condition and a better demand for bills, though
bankers have not been inclined to trade freely, owing to the
uncertainties of the moment, and to-day the tone was easier
Exports of gold have been $2,800,000 since last week, with no
engagements for to-morrow. Actual rates of exchange are:
Bankers' sixty days sterllng 4 85@4 85% : demand, 4 87®
4 87% ; cables, 487%@4 87%.

Tne following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
par, selling % premium; Charleston, buying par, selllng %
premium ; New Orleans, bank, $1 50 premium, commercial
I'?CALSt- Louis, 75c, per $1,000 premium; Chicago, 40c. per
§1,0C0 discount.

Prime 00mMmMercial...eeeeeeeeeereeeenenes e 8414 ®4 84
84 W\ 81H 5 167a"@5 IC~
187"®5 18*3 5 16V&5 15°8
40i8 3>40316  40577-94038

95 -3951s 95% ®9512

(LN

Frankfortor Breiuemretelinaarks'itinkers

United States Bonds.—Quotations are as follows:

Interest

Periods 4 | 6. 7. 8. 10.
Q.-Mch 9912 * 99'e  9913* 9912 93js * 90's
Q.-Jan. «1ll's M il's jII's *11119 = I11's *illis
Q.-Jan. '"112191 1121s 113 *1121s1*11212 *11213
J. feJ 105 *105 105 *105 105 105
i & i. 40712*10719 *107i9'*107 9 *10719' 10713
io & 110 *110 *110 1*110 110 *110
i * 3. T1l2is *11212 112is *11219 11219 *1121®
j. & j. '115 )*115 *115 *115 115 *115

eThisis theprioebid atthe morning board: no sale was n ade.

Government Purchases of Silver.—The following shows

the amount of silver purchased to date in March by the Gov-
ernment.

Ounces Ounces R R

offered. purchased. Pricepaid.
1,745,000 819.000 $0-8393 3> $0-8400
877.000 403.000 $0-8370 $0-8375
8... 531.000 295.000 $0-8323 'a) $0 8338
10.. 602.000 60,000 $0-8358 ® $0-8364
............... D) e
eTotalin month to date........ 3,755,000 1,579,000 $0-8321 @ $0-8400

*The local purchases ot each week are not reported till Monday ol
the following week.

Coins.—Following are current quotations in gold for coins:

Sovereigns $4 85 «$4 90 ;Flneallver bars.. —83% » — 84
Hapoloons 38 0 390 Fivefiauos.—93 a — S6
X XReiehm . 470 @ 4 80 Mexican dollars.. — 65195 — 66>a
25 Pesetas.... . 475 @ 4 85 DouuoommeroT - @ — —
Span.Doubloons.15 55 @15 75 Peruvian sols...— —60 0 — 61
Mex. Doubloons.15 55 @15 75 English silver__ 480 @ 4 90

Finegold bars... par @14 prem. U.S.trade dollars —65 ® — —

State and Railroad Bonds.—Sales of State bonds have
included $39,000 Term, settlt. 3s at 75%@75% ; $10,000 do.
settlt. 6s at 75%® 75% ; $15,000 Ala. class “B” at 104%@105
$5,000 N. Car. 6s, 1919, at 127.

Railroad bonds have been dull on the general Ilist
owing to the high rates for money and the lack
of much inducement to buy at the present mo-
ment. The Reading pref. incomes and general mort-

gage 4s have still been the most active bonds and have
touched lower prices than before, the firsts reaching 45%,
the seconds 30%, the thirds 22% and the mortgage 4s 72%, to-
day, all closing at better prices. On Feb. 1these income bonds
sold ex-interest at 71% for the firsts, 61 for the seconds and 55%
for the thirds, and the mortgage 4s, not_then ex-coupon, sold at
84%. The present prices look rather cheap compared with
the former range and the inquiry i3 pertinent whether some
strong and capable financial management will not yet bring
the Reading out of its difficulties and establish the company
on a sound basis. The Northern Pacifies have been less active
this week and close at 67% for the consol. 5s and 75% for the
Chic. & North. Pacif. os. Richmond Terminal 5s have been
active at times, but their price must eventually depend very
much on the terms proposed for a reorganization of the com-
pany. The Chicago & Erie incomes sold down to 36% on
Monday but recovered sharply, closing at 39% to-day. The
general list of bonds has been dull with prices usually easier
but not making any considerable decline in sympathy with
the depression in the stock market.

Railroad and Miscellaneous Stocks.—There has been much,
depression in the stock market and further large declines in
some of the speculative specialties. The damaging effect of
the great collapse in Reading and New York & New England
is still present, while added to this there have been serious
breaks in some of the industrials, and the whole list of stocks
has been further prejudiced by the stringency in call loans.
The Reading stock and bonds have declined to the lowest
prices yet reached, and the stock to-day touched 22%. New
England lias no friends now and sells around 26. with doubt
still existing as to who will come into control of the
company at the election on the 14th inst. The
Am. Sugar stock has been supported by the declaration of an
extra 10 per cent dividend on the common, but Tobacco and
Lead have each broken down sharply, owing partly to the
difficulty of borrowing on such stocks in periods of tight
money, and partly to the talk of possible competition in their
respective lines of business. Cotton Oil is well held on its re-
ported improvement in net profits, and Cordage is apparently
supported by strong parties. Louisville New Albany & Chi-
cago was attacked by the application for a receiver made
by a dissatisfied stockholder whose own allegation was, in
substance, that the company was perfectly solvent and earned
plenty of money, but would not divide it. General Electric
broke sharply to-day below par on selling attributed to parties
who bought at much higher prices. Many other stocks have
been well held in the face of the general disturbance which
has come to the market and the very high rates asked for
call money,



March 11 1893]

Saturday, Monday, Tuesday, Wednesday,
March 4. M atch 6. March 7. March 8.
32 3274 31*2 317 31*4 3238 32*8 327s
4% 3% 3% Vv33a 4i«
*92% 9r;3  90% 91 *91 93 *91% 93
*3HY g5~ 85% 85is 85 85 -85 86
35¥ 55% 54% 55% 53 54 51% 54%
119% 119% 118 119 117is 118% 116 119
238 23% 227 2338 22 23 22% 2338
-141 144 144 144 141 144 141 141
9138 9548 9334 95*4 93*8 947p 93% 943*
=65  *68 -57is -65 S7is -62is <55  *62%
*67 68 67 07 *661$ 68 *66 68
-*101 102~ <01 103 100 100 101 101
7678 77 7614 77*4 7534 773b 76% 7736
122% 12074 122% 12334 121is 12134 122 123
112 11241 111 112*8 110% Illis 111 112%
82% 83 g2*g 83 81V 83*4 82% 83
53% 54 52% 51% 51% 52% 52% 52%
-117 19 118 118 117  L17 117 117
5014 51 49V 50%  48% 49% 43 49
95 95 95 95
29 29 23 28V 27% 27V 29 29
*70 72 71 71 *70 72 *69 72
129 [29% 127% 128*s 126% 127% 126% 128
ia57a 13*6 144% 145% 143% 145% 144*4 146
*16 1GV 15 15 *15% 169% *1534 16%
53 53*« 52i8 53 5178 52*5 52% 53
*4 o 4%4  4*4  *4 5 3%  4*4
*27 33 *26 33 *25 33 *26 33
*9% 10V 9*4 94  *9 10 *9 10
143  LoO 143 348 *147 150 *143 L51
140 143 -140 145 M40 145 141 144
99% 99%  98% 99*4 98*6 98%  98*8 98*6
*83» 0*2  '8*2 9*4 87 8% 8*2  8*2
*30 32 *30 32 *27% 30 *23 29
22 22 21=8 22 21% 22 22%2  22%4
78 78 77 77%  77*3 77*5 77 78*2
126% 127% 125 126% 125 126% 126% 127%
*107V 109V -107% 109% *107% 110 *107% 109%
71 74% 739 74%  73«i 75%0 74*2 74%
231a 23% 22% 23% 22V 23 21% 22%
*20 22 *20 22 * 21 * 23
158% 159 156*3 159 156% 159 158% 163
®*i0134 105% 104% 104% 104*4 104*4 104% 104%
*14 15 -13 17 14% 14%. 15 15
-4319 45% *42 48 *42 46 *40 46
*14 15 14 14 14 14 14 14
*21%4 25 24% 24*5  23% 23% 24 24
54% 5434 535s 54% 53% 54* 54*8 54%
*33 35 30 33 32 33 33% 33*2
; *86 90 *85 90 *85 90 *85 90
109 109 10330 109 107*6 108*4 108*4 108*2
1S 13*4 18 18 17% 17%  17% 17%
*68 *68 68% 68% *68% 74
135 35 *35  35% 35 35 *35 36
21% 21%  21% 21% 21 21% 2 % 22
43% 48% 48 43 48%4 A48%  49%4 49%4
30*8 3U7b 29 30% 25 28% 25 27%
» 29% 30~ 29 29 29 30 30 30%
17=8 1% 17% 17% 17 17*4  17% 17*4
5 17% 17% 17% 17%  16*2 17 *1671 174
07*2 6/% *§7 68 65 65 66 66
8 8 " 9 7 7
*30 33 32% 32% 3230 32%
16 16 15% 16 16 16 16 16
38*2 40 38%4 39% 38% 40 39% 40
*22 23 *22 23 *22 23 *22 23
*42 45 *40 45 *40 45 *40 44
75 75 76 76 *74 78 *75 78
'19%2 20%  19% 39%
-16% 17 16% 16% 16% 16 16% 16%
25% 26%  23% 25% 23% 25% @ 22% 2457
$13*2 19%  13*2 18% 19 19 *17 19
56% 39*% 56% 56%) *56 59% *56V 59%
9% 9% 9 9% 9% 9% 9%  97s
*38 40 *38 40 36 37 37 39V
*6 7 *6 7 *6 7 *6 7
*1234 13% 12% 12V 12V 12% 12V 12%
42% 43% *42% 44 *12 43 *42 43
102 104 106 106 *103 107 105 105
115 117  *115 117 *115 L17 *115  L17
32 32%  31% 32% 31% 32 31% 32
9% 9% 9 9 9 9 *9 93s
37% 37% 37%2 38 363 37V 37V 37V
*45 55 *45 55 *45 55 *45 55
-78 85 *78 85 A78 85 *75 85
3634 37% 36V 37% 36% 38% 37% 37%
14% 35% *14% 15%  14% 14% *14 14%
11%2 12 11% 11V -11% 12 *11% 12
24 24%  23% 23% 23% 23V 23% 237
égs//u 18% 15% 17% 15 16% 16% 1630
6 60% 60 GO 60 *
123e 123« 12 12% *12 6oV *2258 63V
49%4  49%  48*4 49% 47V 49 49
82V 82% gi1v 81% 80% 81 3134 81
126'8 122% 126% 116V 122V 120% 123%
101% 101% 101 101% 100% 101  100% 101%
104% 104% 104 104 101 102 100 102
105*4 106  104% 104% 105*4 105M 104% 10434
SB'S 89% 88% 90% 88 89% 89 90
6S% €9 68*2 68's C734 g *6734 68%
*427  128% 124% 128% 123% 125 124V 125V
34% D% 33% 34% 31% 33 31% 32%
105 103% 104% 105% 104 105V 104% 105%
61% 62% 59% 61% 58% 60 59% 61%
uu 108 110% 108% 110  109% 109%
doT 40 37*2 39%  36% 39 38 38%
89 89*6 86 8734  85% 86% 85% 86%
9% 9% 9 9*4 9 9% 9 9%
22 *19 22 *19 22 *19 22
*23  23%  S2% 23 23 23% 23% 24
64% 64% 64% 64% 61% 64V 617s 63V
1S6 163 193  194*4 194*4 191% 191%
84%  83% g3v 83 83 *g3Vv 83%
28 1 20%4 27% 26V 26V 26V 26%
"43% 45 13 45 *43 45 44% 44%
95%* 913a 949 92v 95 94 95%

'These are the prices bid and asked;

no sale made,
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending MARCH 10, and since JANN\ 1, 1893.

HIGHEST AND LOWEST PRICES.

Thursday,
March 9.
31% 32%
*3% 4%
93 93
*34% 85%
54 54
117 118%
22% 23
141 144
93% 94%
45 *55
*66 68
100 100
76% 77
121 123
110% 111%
82*2 82%
52 52%
*117 .19
46% 43*4
28*2 28*2
*69 71
126% 127%
141% 145%
*15% 16%
52% 52%
*4 5
*27 33
*9 10
*148 151
141 141
98 98*e
*8*2 9*2
28 29
21% 21%
*76%2 77%
126% 127
*107% 109%
74% 14%
21 24
2134 21*4
161 163
*104 105
*14 16
*42 46
*13% 14%
*24 25
54 54%
33% 33%
*85 90
107% 107%
*17*2 18
*68%
*31 36
21% 21%
47% 48
24% 26%
17 17%
17% 18%
06 66
*T7*2 9
*3230 33%
*15% 15%
38V  39%
*22 23
*40 45
-75 78
16% 16%
22% 2i3s
*17 19
56 56
9V 9%
38 39
*6 7
12% 12%
*42 43
*104 105
*115 117
31V 32
9 9
37 37%
*45 55
*77 85
37% 37V
*14 15
11 11%
23V  23%
16% 16%
60% 60%
12 12%
47% 43%
80 80
118% 121%
100 101
93 100
103 103V
89 89V
67% 68
124V 125V
31% 3L%
104V 101V
58V 60V
108 108V
35 37V
80 85V
9% 9V
*19 22
24 25
61% €3
*191 194
*83 84
20% 25%
42% 42%
94% 95%

Sal03
of the
Friday, STOCKS. Week,
March 10. Shares.
ActlTe HR. Stocks,
31% 32% Atchison Top. A Santa Fe 19,870
*3% 4% Atlantio & Pacific. 115
93 93 Baltimore A Ohio 310
*84% 85% Canadian Pacifi 700
54% 54% Canada Southern 5,230
116% 117 Central of New Jersey.. 3,108
22% 22% Chesapeake & O., vot. tr.cert. 8,037
142% 142% Chicago & Alton. 86
93% 947 Chlcago BurllngtonAQulncy 45,924
«42% -52% rIghtS 54,734
65% 66 Chlcago & Eastern Illinois.. 1,400
100 100 Do pre . 370
76% 77 ChloagoMilwankee A St.Paul. 88,095
122% 122% Do pref. 1,440
110% 111% Chicago&Northwestern ......... 9,405
14 - pref. 1(5
82% 82% ChlcagoRockIsIand&Pacmc 21,146
52 52 Chicago St. Paul Minn. A Ora, 8,180
*117 120 Do pref. 440
4678 47*2 Cleve. Clnom Chic. A 8t. L. 16,035
1191% 94 pref 1,208
28 23*6 Columbus Hooking Val. A Tol. 1,630
“69 71 pref. 121
127 127*2 Delaware & Hudson ... 6,680
143% 145% DelawareLaokawanna &Wesi 22,506
*1534 1C% benvor & Rio Grande ... 1ICO
52% 53 Do pref. 4,464
*4 5 EastTennesseeVa. AGa.... 160
*27 S3 Do 1stpref.
-9 10 DO 2d pref. 100
*148 151 Evansville & Terre Haute.... 100
139 1-11*4 Great Northern,pref. 876
98*4 98 % IllinoisCentra. 1,170
8*2  8*2 lowa Central . 225
*28 29 Do pref. 25
22 22*8 Lake Erie A Western... . 1,370
76 76% Do pref. 1,601
126  126% Make Shore A Mich. Southern. 3,615
*107*2 109*« Long Island
74% 74*2] ouisville A Nashville. 16,476
217* 23 Louisv. New Alb. & Chicago.. 8,590
*20 21% Louisville St. Louis A Texas . 100
159*2 161*2 Manhattan Elevated,consol.. 18,597
*104 105 Michigan Central 350
-14 16 Minneapolis & 8t. Louis... 200
*42 46 Do pref.
-13*2  14*2 Missouri Kaneaa A Texas — 168
*233% 24% Do pref. 360
54 54*2 MissouriPacific . 16,706
*32 34 Mobile A Ohio.. 806
*85 90 Nashv. ChattanoogaASt Louis
107*4 108*.] New York Central A Hudson. 5,318
17-2 17*2 New York Chic. A St. Louis .. 550
*68% Do 1stpref. 40
*31 36 Do 2d pref. 400
21% 21*2 New York Lake Erie A West'n 30,165
48 48% Do pref. 1,170
25% 26% New York A New England... 124,783
New York New Hav. A Hart.
21% 26 New York A Noithern, pref.. 3,710
16*8 174 New York Ontario A Western 5,135
17% 17% New York Susquehan. A West. 3,650
66% 69% Do pref. 1.505
Norfolk A Western........o.. 105
32% 32% Do pref 800
15% 15% 960
38 38% Do pref. 55,930
*21% 22%
*4.0 45
*74 80 1Co. 115
16 16V peoria Decatur A Evansville. 1,260
22% 21V Philadelphia A Reading......... 374,611
*17 19 150
58 58 Do pref. 2,3
9V 9% Rlohmond A WestPoint Ter'i 17,390
38 08 Do pref 1,225
Rio Grande W estern. .
Do ref.
*6 6% 3t. Louis Southwestern......
*12 13 Do 562
*42 43 st.Paul A Duluth _
‘104 LOG Do pref. 13
‘115 117 sSt. Paul Minn. A Manitoba...
31% 31% Southern Pacific Co.. 2,700
*9% 9% Texas A Pacific.. 1,620
37 37% Toledo Ann Arbor A N. Mich. 5,7i0!
*45 55 Toledo A Ohio Central .
*76 85 Do
37 37% Union Paoiflo
*14 15  Union Paoifio Denver A Gulf. 100
11% 11 V Wabash 650
23% 23% Do pref 3,560
1530 17  wWheeling A Lake Erie ... 2,016
| 59 60 Do pref 1,050
12% 12% Wisconsin Central Co...oeeeeen. 225
miscellaneous Stocks.
46*8 48 American Cotton Oil Co...... 40,928-
79 79% Do 1,571
117% 11978 Am. SugarRef.Co. 283.314
99% 100 Do 3,497
90 94% American Tobacco Co . 9,941
99% 101 Do pref. 690
88% 89% Chicago Gas Co., trustrec’'ts. 39,215
67 68 Colorado Fuel A Iron 2.882
121 124% cConsolidated Gas Co.. 4,028
30% 317 Distilling A Cattle Feed’ gCU 45,893
99V 10tV General Electric Co. 41,657
58V 59% National Cordage CUA, new... 48,241
103% 108% Do pref. 2,770
35 National Lead Co..rerrrrrrnns 64,917
80 82 Do pref. 16,541
9V 9% North American Co 3,039
*19 22 QOregon Improvement Co.
24 24 pacific M @il . 2,035
62V 64 Pipe Line Certificates § 219,000
191 191 pullman Palace Car Co 1,698
83V 83% Silver Bullion Certificates_ 60,000
26% 27 Tennessee Coal A Iron 6,900
Do pref.
United States Rubber Co........ .
94% 95V Western Union Telegraph___ 1 41,2831

§ Prioes from both Exchanges.

I Lowestis ex dividend.

Range of salesin 1893.

Lowest.

29%
21%
76
125
105%
71%
21
20%
153
104
14%
44%
13%
23%
53%
30
88
107%
16%
68 "
33%
20%
47%
21%
253%
24 34
16%
1534

18
22%
52V
9L

83
25%
97V
42V
D2%

Feb.
Feb.
Mar.
Feb.
Mar.
Mar.
Jan.
Jan.
Mar.
Mar.
Mar.
Jan.
Feb.
Mar.
Mar.
Mar.
Feb.
Jan.
Jan.
Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.
Feb.
Jan.
Feb.
Jan.
Feb.
Jan.
Mar.
Feb.
Jan.
Feb.
Jan.
Mar
Jan.
Jan.
Mar.
Feb.
Jan.
Jan.
Mar.
Feb.
Feb.
Feb.
Mar.
Mar.
Jan.
Mar.
Feb.
Feb
Feb
Feb.
Fob.
Mar.
heb.
Mar.
Mar.
Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jau.
Mar.
Jan.
Feb.
Feb.

Mar.

Jau.
Jan.
Feb.
Feb.
Jan.
Feb.

Mar.
Mar.

Feb.

Jan.
Mar.
JJan.
Jan.
Mar.
Mar.
Feb.
Jan.
Mar.
Mar.
Mar.
Feb
Mar.
Mar.
Mar.
Feb.
Feb.
Mar.
Jan.
Mar.
Jau.
Feb.
Jan.
Jan.

Nz
MOId cert,

405

Highest

24 36% Jan.
21 4% Jan.
6 97% Jan.
24 90% Jan.
7 58% Jan.
10 132% Jan.
3 25% Feb.
11 145% Feb.
7 103% Jan.
10 95 Feb.
10 72% Jan.
6 105 Jan.
24 83% Jan.
7 126 Jan.
7 116% Feb.
0 146 Jan.
23 89% Jan.
i 58% Feb.
4 121 Feb.
9 60% Jan.
10 98*% Jan.
7 32% Jan.
90 73% Jan.
24 139 Jan.
24 156% Jan.
6 18% Jan.
24 57% Jan.
4 5% Feb.
15 35% Fel).
4 11% Feb.
14 152 Jan.
27 142% Feb.
9 104 Jan.
20 11 Jan.
9 37 Jan.
27 25% Jan.
3 82 Jan.
C 132 Jan.
3 118% Jan.
P 77% Jan.
6 27 Jan.
27% Jan.

5 174% Jan.
10 106% Jan.
19% Jan.

27 49 Jan.
23 16 Jan.
28 28% Jan.
6 60 Jan.
6 35% Jan.
4 89% Feb.
7 111% Jan.
23 20 Jan.
~' 78 Jan.
24 38% Jan.
28 26% Jan.
2* 58 Jan.
9 52% Jan.
20 262% Jan.
10 38 Jan.
10 19% Jan.
24 21% Jan.
24 73% Jan.
S 9% Jan.
6 39% Jan.
2< 18% Feb.
25 50% Feb.
27 25 Feb.
1 49  Jau.
24 84% Jan.
27 25 Jau.
10 18% Jau.
9 53% Jan.
27 2m Jau.
24 62 Jan.
4 12 Feb.
7 43  Fel-.
25 22 Jan.
4 62% Jan.
4 7% Jan.
4 15 Jan.
11 47% Jan.
1108 Jar.
14 116% Feb.
24 35% Jan.
21 11  Jdan.
740% Jau.
1750 Jar.
27 85 Jan.

27 42% Jau.
23 18% Jan.

612% Feb.

24 26k Feb.
10 23% Jan.

10:

27

5
10
3
3
10
9
21
6
7
10

67% Jan.
| 15% Jan.

51% Mar.
84 Feb.
134% Feb.
104% Jau.
121 Jan.
110% Jan.
194% Jau.
72 Feb.
144 Jan.
66% Jan.

101114% Jan.

24
6
9

24

7

TP 47 Fob.
1118% Jan.
52% Jan.
96 Jan.
11% Jan.
21% Feb.
27% Jau.
663g Mar.
199% Jan.
S4V Jan.
3 *3e Jan.
102 Jan.
46V Jan.
101 Jan.

x ex div.

17

23

14

19

21
14
20

16
10
20
21
20
21

17
18
12
31
31
20
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NEW YORK STOCK EXCHANGE

THE CHRONICLE

PRLCES (Continued)-INACTIVE STOCKS.

(% Indicates

IVor.LVL

actual sales.)

Mar 10. Range (sales) in 1893. . . Mar. 10. Range (sales) in 1892.
Inactive Stocks. inactive Stocks.
If Indicates unlisted. Bid. Ask. Lowest. Highest. 1f Indicates unlisted. Bid. Ask. Lowest. Highest.
Railroad Stocks. St. Louis Alton & T. H. pref... 100 150
.100 156 Jan. 165*4 Feb. Toledo Peoria & Western.... 25
.100 137 Toledo St. L. & Kansas City H... 9 Feb. 17 Jan,
.100 100 100% Feb. 102*2 Jan. Virginia Midland.........c....... 100
.100 36 38 35 Feb. 41*4 Jan. Miscellaneous Stocks.
.100 33% 35 33 Feb. 37 Jan. Adams Express 156 160 152*2 Jan. 160 Jan.
.100 81 83 8519 Jan. 8638 Jan. American Bank Note Coii 51 53
.100 60 Jan. 65 Jan. American Express 117 117 “ Jan. 120*4 Feb-.
.100 4 Jan. 4 Jan. Amer. Telegraph & Cable 88 90 86 Jan. 92*2 Feb.
100 26% 27% 27 Feb. 29% Jan. Brunswick Company 7% 9 8*2 Mar. 8*2 Mar.
50 [156 157% 155 Jan. 157*2 Jan. Chic. June. By. & Stock Yards.100 99*2 Feb. 108 Jan.
.100 Preferred . 93% Jan. 93% Jam
Des Moines & Fort Dodge— .100 7% 9 8 Feb. 9% Jan. Citizens’ Gas of Brooklyn 100 106 Mar. 109 Jan.
.100 18 30 22 Feb. 22 Feb. Colorado Coal & Iron Dev. 100 t 20 18*2 Jan. 25% Feb.
.100 9% 11% 11*2 Jan. 14*4 Jan. Colorado Fuel & Iron, pref. 100 109 107*2 Feb. 111*2 Jam
.100 27% 30 28 Feb. 32 Jan. Columbus & Hocking Coal. 100 fI8*e 19*4 18 Mar. 29% Jam
.100 15 18 18 Feb. 23 Jan. Commercial Cable........ 100 180 Feb. 180 Feb.
.100 65 67 77*2 Jan. 77*2 Jan. Consol. Coal of Maryland 100 28 30 30 Jan. 31 Jam
Georgia Paciiic If .100 5 9 Edison Electric Illuminating...100 1121*4 122  114*2 Jan, 131 Feb.
100 + 11% 17% 11*4Feb. 14% Jan. Interior Conduit & Ins. Co. 100 60 Jan. 71 Jam
100 v 22 Feb. 297s Jan. Laclede Gas. 121% 20*4 Feb. 26 Jan
100 x 7 5% Jan. 7 Feb. Preferred... .- I 71*2 71 Jan. 74% Feb-
100 88 Jan. 91 Feb. Lehigh & Wilkesbarre Coal H ... 25 Jan. 25 Jam
Kanawha & Michigan. 100 10 15 13% Jan. 14*2 Jan. Maryland 'oal . *20* 25 23  Jan. 27% Jam
.100 Michigan-Peninsular Car Co...100 99 93*s Feb. 106*8 Jam
.100 Preferred ... 98. Feb. 100% Jan
.100 | *24 23 Feb. 25% Jan. Minnesota Iron 65 65 Feb. 69*2 Jan
.100 47% Feb. 49 Jan. National Linseed Oil Co. 34% 35*2 34 % Mar. 41 Jan
50 95 National Starch Mfg. Co 22H 23 20*2 Feb. 34% Jan
50 108 112 New Central Coal.. 8*2 9*2 9*2 Feb. 11% Jan
Mexican National. TOO 5 Ontario Silver Mlnlng 14*2  16*2 14 Jan. 15*2 Feb
50 151*2 Jan. 155 Jan. Pennsylvania Coal.. 50 275
N. TOO 112*2 Jan. 114 Jan. P. Lorillard Co pref 100
.100 59 63 60 Feb. |1 60 Feb. Postal Telegraph—Cable IT. 80 83 82 Feb. 83*2 Feb.
.100 7 10 7 Jan. 9% Jan. Quicksilver Mining 2*2 3 Feb. 3% Feb.
.100 154*2 Tan. 156 Feb. Preferred........ 14* 17 Jan 20 Feb.
. 50 33  Jan. 37*4 Jan. jTexas Pacific Land Trust 13 Jan 13*2 Feb.
100 170 173 Jan. 1179 Feb. U. 8. Express 63 68 57*2 Jan 70*%2 Jan.
.100 1110% 111% (NN Jan. 112*2 Jan. U. S.Rubber preferre 93*e Feb 99 Jan.
.100 31% 35 35 Jan. 1 35 Jan Wells, Fargo Express. i.46* 149* 140 Jan. 149*2 Jam
‘No price Friday; latest price this week. tActual sales.
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS MARCH 10.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid Ask.
Alabama—Claes A, 4 to 5 ........ 1906 101 101% New York—6s, loan. 101 S.C. (cont.)—Brown consol.6s5.1893 97
Class B, 5s 104 107 North Carolina—6s, o 30 T Tennessee 6s, o0ld......... 1892-1898 62
92 10 72
Currency funding 4s............. 1920 92 New bonds, J& J .18*92 1898 15 New settlement, 6S....ccc......... 1913 101 105
Arkansas—6s,fund,Ho0i.1899-1900 3 8 Cliatliam R R . 2 5 5s 1913 101 103
do. Non-Holford 160 190 Special tax, Class | . 2% 5 3s 1913 75%
7s. Arkansas Central R R 3 8 Consolidated 4s 1910 99 102 Virginia—6s, old ..o
Louisiana—7e, cons. 108 1919 123% 125%
Stamped 4s **Q7 Rhode Island—6s, cou..1893-1894 100 6s, consolidated, 2d series,recta.
Missouri—Fun 102 South Carolina—6s, non-funil.IS$i8 2 2% 6s, deferred t'st rec'ts. stamped. 5 7

New York City Bank Statement for the week ending Mch.
We omit two ciphers (00) in all cases.

4, 1893, is as follows.

BANKS. .
(00s omitted.) Capital Surplus

Bank of New York. 2,000,0 2.008.3
Manhattan Co 2.050.0 1.741.7
Merchants’. 2,000,0 1.015.1
Mechanics 2,000,0 2.017.8
America. 3.000. 2.204.2
Phenix 1.000. 465.4
City... 1,000,0 2,649,0
Tradesmen' 750.0 200,8
Chemical.. 300.0 7.114.4
Merchants' Exch’ ge 600.0 172.5
Gallatin National.. 1,000,0 1.554.2
Butchers'& Drov'rs’ 300.0 313.1
Mechanics’ & Trad's 400.0 444.3
Greenwich 20u,0 160,0
Leather iVlaniifac'rs 600.0 567.8
Seventh National... 300.0 87,9
State of New York. 1.200.0 500.0

5.000 2.106.6

American Exch’ ge
Commerce .

Broadwa

Mercantile .
Pacific.... .
Republic 1.500.0 905.0
Chatham 450.0 889.4
People’s.. 200.0 326.6
North America 700.0 618.3
Hanover 1,000,0 1.851.4
Irving 500.0 345.2
Citizens 600.0 463.3
Nassau 500.0 272.0
Market & Fulton. 750.0 811.8
St. Nicholas..... . 500.0 142.1
Shoe & Leather. 500.0 265.8
Corn Exchange. 1,000,0 1.297.7
Continental 1,000,0 255.8
Oriental.. 300.0 430.9
Importers & Trad's 1.500.0 5.660.4
Par 000,0 2.966.9
East River. 250.0 145.2
Fourth National___ 3.200.0 1.890.2
Central National— 2,000,0 576.2
8econd National___ 300.0 477,8
Ninth National.. 750.0 206.3
First National... 500.0 6.886.4
Third National......... 1,000,0 108,2
N.Y. Nat. Exchange 300.0 168.7
Bowery 250.0 527.7
New York County.. 200.0 554.0
German-American..j 750.0 299.4
Chase National 500.0 1.119.9
Fifth Avenue.. 100.0 916.3
German Exchange 200,0 601.5
Germania 200,0 639.4
United States 500.0 506.2
Lincoln.. | 300.0 401.5
Garfield.. 200.0 473.2
Fifth Nationa 00,0 301.2
Bank of the Metrop 300.0 739.7
West Side 200.0 273.2
Seaboaid 500.0 219.7
Sixth National 200.0 352.1
Western National.. .100.0 283.6
FirstNat., Br'klyn. 300,0 826,0
Southern National.. 10000 169.8

Loans.

11.960.0
12.791.0
7.491.9
8.598.0
17.472.0
4.345.0
12.771.6
2.996.5
24,039,5
3.881.9
5,469,b
1.842.9
2.740.0
1,2t>2,8
3.655.4
1.840.7
3.555.0
la,436,0
19,023,2
5.767.7
8.395.7
3.045.6
11.231.4
6.447.4
2.368.8
5.440.5
14,006,9
2.906.
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New York City, Boston and

Philadelphia Banks:

Capital A
BANKS. Surplus. Loans. Specie.  Legals. Deposits, t CircTn Clearings
Specie. Legals. Deposits. N. York.* $ $ $ $ $ $ $
Feb. . 129.614.3 464,910,2 83.361.8 59,161,1 495.475.6 5.526.3 839.535.5
“ 11.... 129.614.3 464,284,1 79.944.0 60,233,5 491.747.7 5.575.2 730,916,1

l.leo.o 1,080,0 11,180, - 129.614.3 462.518.6 75.700.3 58,808,9 483,613,2 5,518,5 755,781,7

1.969.0 1,686,0* 13,6*25, “ 26.. 120.614.3 458.570.9 72.959.0 54,602,8 472,708,1 5.572.2 745,872,0
746.4 1,276,8 7,608, Mar. 4 129.614.3 452,917,4 72,353,6 49,650,7 462,004,;- 5.640.4 800.316.6
752.0 814.0 6,693, Boston.*

1,404,9 2.143.2 17,055, Feb. 18— 64.642.9 161.732.9 10.163.8 5,457,0 147.927.0 5.416.0 103,693,9
460.0 624,0' 4.051, ' “ 25.. 64.642.9 160.893.7 10.132.3 5,176,9 142.756.1 5,5159 84,831,8

6.130.1 1.442.0 17,111,; Mar. 4 .. 64.642.9 158.873.9 10,140,2 4,608,3 140,552,4 5,582,7 135.930.7
268,3 414.9 3,224,- Pbila.*

4.197.1 2.567.3 23,428,1 Feb. 18.. 35.793.7 103.603.0 27.0C0,0 101,698,0 3.594.0 76.995,3
436.2 754,9' 4,493, “ 25.. 35.793.7 102.183.0 29,4117,0 103,0*4,0 3.598.0 79,891,0
674.9  547.7 4569.1 Mar. 4 35,793,7* 101,030,0j 29,1790 102,359.0) 3,593,0] 80,466,2
300.6 309.0 2.053.1 f 7
195.0 325.0 2.670.1 * We omit vivo ciphers in all these flgures t Including, for Boston and Phila-
15a,7 131.9 1,147,( delphia, the item “ due to other banks.”

451.6 514.8 3.404.1 R
2503 1820 2.032.8 Miscellaneous and Unlisted Bonds.—Stock EXx. prices.

1,%82,(7) 1%?%% 1421-7,13’5 Miscellaneous Bonds. Miscellaneous Bonds.

2.008.5 1.585.5 13'359’( Amer. Water Works—1st 6s. People's Gas & C.) 1st g. 6s.

1,002,8 336.0 5.051% Co., Chicago-—)2d g. 6s. 100 b
996.3 1.147.7 8 594,$ Cahaba Coal Mm.—1stg. 7s.. Peoria Water Co. —6s, g ... 102 b,
113.3 4255 3i073_1 Ch,Jun.&S.Yds.—Col.t.g ,5s Pleas. Valley Coal—1st g S. 98%b*

14912 1.6135 12,489( ) 108 be
827.9 1.073.1 6.935 Col. & Hock. Coal & I.—6s, g 104 b. Western Union Teleg.—7s.. ¢112 b
145.6 291.2 2’956 Consol'll Coal—Convert. 65 *103 %b. Wheel.L.E&P.Coal-1stg.5s ......
811.7 510.7 5’346Y7' Cons.Gas Co .Chic.—1stgu. 5s 90 %a. Unlisted Bonds.

4.028.0 2.438.8 17.091.$ Denv.C.Wat.Wks.—Gen.g.5s Ala. & Vicks.—Consol. 5s, g. ¢ 90 b>
357.1 3549 28240 Edison Elec. 111. Co.—1stos. 119 a  Vicks. & Merid.Ist 6s. b.
460.8 101.3 2883t Equitable G. & F.—1st 6s— 100 a. Atlanta & Chari.—1st7s-—-—- 115 b.
263.0 369.0 3.299.1 Henderson Bridge—1stg. 6s. 107 Comstock Tunnel—Inc. 4s.. 12%b.
493.0 512.3 4317t Hoboken Land <&Imp.—g. 5s Georgia Pacific—1st 6s g— 102 U
184.5 413.8 2'696,$ Mich.-Penin. Car 1st5s, g— 2d mort. income .
324.0 440,0' 3.1130 Mutual Union Teleg.—6s. g Consol. 5s, g. . *48-“ b.
953.2 305.0 6.3b7.c National Starch Mfg.—1st6s. Income 5s.. 10%b.

1,119,4 2937 5415 Northwestern Telegraph—7s. Mem.&Charleston—Con.7 g 90 b,

3 9197?8 3 gé;g) 21’%316’8 Note.—“ b” indioates prioe bid; “a™" price asked. * Latest price this weefe

5.324.8 3.445.9 30,402,e A H H
1413 1835  1.094.1 Bank Stock List.—Latest prices of bank stocks this week

3.886.8 784.2 .

1.052.0 942.0 1;352;43(3 JHAINKS.  Bid. Ask. BANKS. Bid. Ask. BANKS. Bid. Ask
856.0 659.0 :

405.8  265.8 2;252:8 225 310 325 N.Y.Co'nty 630
2.444.8 2.922.4 221254 158 400 N.Y.Nat.Ea 130 ___
1.074.9 505.4 55450 Bowery German Am. 126 124  128;
81,6 213.0 1.456.1 Broadway German Ex.. 19th Ward.. 190 o
530.0 361.0 3.441.0 Germania.... 340 17
716.0 76,0 3.419.1 Greenwich .. 160
325.7 3233 25546.1 . 335 340 K 317

3.534.0 734.0 16,029)] Hud. River.. 156 Park...

916.0  736.5 6.331.4 Chemical Im.& Trad's’ 630 650 People’s___ 280 320

1923  561.9 3.366.1 - 160 180  Plienix..

270.2 467.7 34334 Leather Mfs’ lzlgg 245  Produce Ex. AR
Columbia

1%22'}3 1,3%23‘ 2'&2;{752'; - Manhattan.. 200 210 Seaboard... 175

9835 5231 56525A mahrkeps Ful igg 240 'ﬁg
ehacnics’ ..

ggglg 8354 2008 180 ShtfeA Le'th 155 160

427.0 2330 25061 1 Mercantile.. 220 235 St Nicholas. 130

784.0 429.0 5.123.1 llth Ward... 200 Merchants'.. 147 155 Southern.. 110%

230.0 160.0 1,603, 2 l’\\/IAertch'tsll_Ex. jgg Stateof N.Y. ]i]ig ..... a

2.030.6 1.087.4 ' etropolis.. L
949.3  159.8 18,'3&3;?' Mt. Morris.. 500 Tradesm'n’s 11% 225
2716 369 TUT FirstNLS 1L 115 e Murray Hill Un'd States 21 )

14th Street.. 175 Nassau .. 76 Western— 114 117%-
49.650,7462,004 3 Fnnrth. 200 2<5 New York... 235  West Side..



March 11, 1893.]

Active Stocks.

1 Indicates unlisted Saturday,
March 4.
A keh. T.'A S. Fe (Boston). 100 31% 32%
Atlantic & Pac. 100 3% 3%
Baltimore & Ohio (Balt ).100
Let preferred 100
2d preferred “ 100
Baltimore Trac'n.(P/iiL;........ 2578 25%
Boston &Albany (Boston). 100 217 7
Boston & Lowell “ 100 191  —
Boston & Maine el 100 169 169"
Central of Mass. M 100 17~ 18
Preferred “ 100 54 54
Ohlc.Bur.&Quin. “ 100 94*2 95%
Chic. Mil. & St.P. (Phil.).100 76% 76%
Chic. & W. Micli. (Bostoyi>.100
Cleve. & Canton “ 100 *5% 6
Preferred___ “ 100 *16%
Fitchburg pref. “ 100 93 93
Hant. & Br. Top. (Phlla) 50 37% 37%
Preferred 50 52% 52%
Lehigh Valley “ 50 46% 47
Maine Central (Boston).100 125 ....
Metropolitan Tr&c.(Phil)___ 135 135
Mexioan Cent’ Jf--Boston) 100 10% 10%
N. Y. &N. Eng. 100 30% 30%
Preferred___ “ 100 85 85
Northern Central (Balt.). 50
Northern Pacific (Phlla ).100 16% 16%
Preferred 100 38% 39%
Old Colony-— (Boston).100 203 203
Pennsylvania.. (Phila.). 50 53 53%
Philadel. cErie. 50
Phila. & Reading “ 50 12Hi6 13
Philadelphia Trac. * K 134
Summit Branch (Boston). 50
Union Pacific “ 100 36% 37%
United Cos.of N.J.(Phila.)100 230% :!32
WARternN.Y.&Pa(Phila.). 100 6 6
iH[if*celiaiieA>u«» Stocks.
Am.Sag'rRefln. HfBostonJ ......... 125 126%
Preferred.......... __ 101% 101%
Bell Telephone.. *e 100 204 205
Boat. & Montana “ 25 32 32
Butte & Boston.. * 25 10% 10%
Calumet & Hecla “ 25 *303 310
Canton CoO.......... (Balt.).100
Consolidated Gas “ 100
Erie Telephone (Boston).100 *45% 47
General Electric.. * 100 105 106
Preferred “ 100 115 115
Lamson Store Ser ¢ 50 *22 23%
Lehi'h Coal&Nav 'Phil.j 50 51% 51%
N.Eng.Telephone (Boston) 100 *56% 58
North American. (Phil.).100
WestEndLand.. (BosVn).... 16% 16%

*Bid and asked prices;

H Unlisted.

no sale was

inactive Stocks. Bid.
Prices of March 10.
Atlanta & Charlotte {Balt.).100 80
100
50
Oatawlssa “ 50 5
1st preferred ¢ 50
2d preferred “ 50
Oentral Ohio .). 50
Chari. Col. &Augusta “ 100
Connecticut & Pass. (Boston).100 125
Connecticut River... “ 100 232%
Delaware &Bound Br.(PAtia,).100
Flint & Pere Marqg... (Boston).100
Preferred “ 100 67
Har.Ports.Mt.Joy&L. (Phila.). 50 82
Kan. Cy Ft.S.&Mem. (Boston) 100
Preferred 100
K.CltyMem.&Blrln. x 100
Little Schuylkill...... (Phila,). 50
Manchester & Law.. (Boston).100
Maryland Central (Balt.) 50
Mine Hill & S. Haven (Phlla) 50
Nesquehoning Val 50
NorthernN. H —...(Boston). 100
North Pennsylvania. (Phila.). 50
Oregon Short Line...(Boston).100
Pennsylvania & N.W. (Phila.) 50 50
Rutland... i
Preferred it
Seaboard & Roanoke. (Balt.) 100
1st preferred. .
West End.... (Boston). 50 72
Preferred . “ 50 83%
West Jersey hila,). . 50
West Jersey & Atlan. 50
Western Maryland.. [&] 50 15
Wilm. Col. & Augusta 100 106
Wilmingt'n&Weldon 100 110
Wisconsin Central... (Boston). 100 11
Preferred * 190
Worc'st.Nash.&Roch. * 100
MISCELLANEOUS.
Allonez Mining . 25 75
Atlantic Mining 25 9%
City Passenger RR 25
Bay State Gas 50 15%
Boston Land.. 10 5
Centennial Mining. “ 10 8%
Fort Wayne Electric® “ 25 12%
Franklin Mining.... “ 25 12%
Frenchm'n'sBayL’ nd e 5 4%
Huron Mining kel 25
Illinois Steelli . “ 100 63
Kearsarge Mining___ “ 25 9
Morris Canal guar, 4. (Phii 100
Preferred guar. 10- “ 100
25 36
Pullman Palace Car.. “ 100 192
Quincy Mining........ “ 25
Tamarack Mining___ “ 25 160
Thom.Europ.E.WeldIT “ 100
. United Gas Impt. (Phil.). 64

8 And accrued interest,

| HE CHRONICLE.

BOSTON, PHILADELPHIA. AND BALTIMORE STOCK "XCHANOES.

Share Price* —not Per Centnm Pr
Monday, Tuesday, Wednesday, Thursd
March 6. March 7. March 8. March
31% 32% 31% 32% 32% 32% 31%
*3% 3% 3% *3% .....

*92 92% *91 92% *91% 94 *91
25% 25% 25 25% 25 25% 25%
216% 216% 216 217 217 219 217% 2
*191 192 191 192 192 192 191 1
169 170 168 169 169 170 170 1

18 18 = 18 18 18% 18% 19

54 54 52% 52% *54 55

93% 95% 93% 94% 94 94% 93%

76% 77 76% 77% 77 77% 76%

44 44
*5% 6 F s 6

16 16% 16 16 16 16 16%

92% 93 92 92 91% 92% 92

37% 37% *35% 36% 35% 35% 36 .
*52% ... 51 52% 50% 50% 50%

46 46% 46% 46% 4658 48 47 %
«125 127 125% 125% 426 127 *125 1
134 134% 124 130 129% 130 130 1

10% 10% 10% 10% 10% 10% 10%

29 30% 25% 28% 25 27 25%

80 83 75% 79 75 77 70
70% 70% 70 70 F e

15% 15% *16** 16% 15% 16 15%

33% 38% 38% 40 39% 40 38%
203 203 200% 201 200% 201 % 201 2

52% 53% 52% 53% 53% 53% 53

*

11% 12131 11% 12% 11% 123,6 i*i3*;;*i

........... 134 130% 130% 127 128 128% 1
*6

37 37% 36% *36% 37% 37% 37%
*231 232 231 232 230% ... 232 2

6 6 5% 5% 50 5% 5%
122% 125% 117% 122% 120% 123% 118% 1
101 101% 101 101% 101% 101% 100% 1

203 203% 202% 204 203 204% 203 2
31% 31% 31% 32 31% 31% 31%
10% 10% 10% 10%, 10% 10% 10

305 305 305 305 305 305 305 3
*67 71 *67 75 Fo..
61 61 60 "6*0% *6*0% 60% 59%
45 45 *45% *45% 47 *45

104%105 104% 105 104% 105% 104% 1

112 115 112 112 114 114 112 1
21% 22 *20 21 21 21 21
51% 51% 51 51% 51% 51% 52
56 56% 55 55 F e
*9 9% *9 e *9 *9 .
16% 16% 16% 17% 17% 17% 17%

made

Ask. Inactive stocks. Bid.
Water Power........ .(Boston).100 2
Westing. Electrlc 50 33%

90 Bonds—Boston.. T
At.Top.&S.F.100-yr.4g.,1989, J&J < 81%
2d2%-4s,9., ClassA..1989, A&O 1 53
Burl. & Mo. River Exempt 6s, J&
58 Non-exempt6s 1918, J&J
55% Plain 48 1910, J&J
Chic. Burl. & Nor. 1st5,1926, A&0O >102
2d mort. 6S..ceeicieens 1918, J&D
Debenture 6s.......... 1896, J&D
Chic. Burl.&Quincy 4s. 1922 F&A
lowa Division 4s........ 1919, A&O
Chic.&W .Mich. gen. 5s, 1921, J&D
Consol, of Vermont, 58.1913, J&J
Current River, 1st, 5s..1927, A&O
Det. Lans.&Nor'nM .7s.1907,J&J
Eastern 1st mort. 6 g., 1906, M&S >120
Eree.Elk. &M.V . Ist, 65.1933, A&0O >122%
67% Unstamped 1st, 6s— 1933,A&0
K.C.C.&Spring.,1st,5¢9.,1925,A&0
K C. F. S. & M.con. 6s, 1928, M&N >100
69 K.C.Mem. &Bir.,1st,55,1927, M&S
53 K. C. st. Jo &C.B., 7s5..19Q719%
L.Rock & Ft. 8., 1st,7s. 1905,J&J
84% Louis.,Ev.&St. L ,18t,69.1926,A&0
2m.,5—6 g.. 1936, A&O
*50% Mar. H. & Out., 6s 1925, A&O
Exten. 1923, J&D
Mexican Central,4 g...1911,J&J 62%
1stconBol.incomes,3 g,non-cum. 20%
2d consol, incomes, 3s,non-cum.
72% N.Y. &N.Eng,, 1st, 7s, 1905, J&J 120%
83% 1st mort. 6s 1905, J&J 110%
59 2d mort. 6s. .1902, F&A  >103
Ogden. & L. C.,Con.6s.1920,A&08§
19
Rutland 1st, 65
2d, Ss
d .—Phlladelph
45 Ilegheny Val.,7 3-10s, 1896, J&J 107%
Atlantic City 1st 5s,9.,1919, M&N
Belvidere Del., 1st, 6s..1902, J&D 1*12%
«90 Gatawissa, M., 7s.......1900, F& A1
10 Clearfield & Jeff., 1st, 65.1927,J&J il*7
Connecting, 6s.......... 1900-04, M&S
15% Del. & B'd Br'k, 1st, 75.1905, F&A 125
Easton & Am. IstM .,5s. 1920, M&N 110
8*4 Elmir. & Wilm ., 1st, 6s.1910, J&J. 118
1234 Hunt. & Br'd Top,Con.5s."95,A&0
12% Lehigh Nav. 4%s 4, Q—J 109
5 2d 6s,gold 1897, J&D 110
General mort. 4%s, g.1924,Q —F 104
Lehigh Valley, 1st 6s...1898,J&D 110%
9%
80 Consol. 6
200 North Penn. 1st, 7s
36%
193 Pennsylvania gen. 6s, r
135 Consol. 6s, ¢ .......1905, Var ...
162 Consol. 5s, 1

i913 Jap!
11906,J&D

Collat. Tr. 4% g
Pa. & N. Y. Canal,7s..

126

f Last price this week
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ices. Bales .
of the Rangeofsalesin 1893.
ay, Friday, Week,

9. March 10. Shares. Lowest. Highest.

32% 31% 32% 18,057 31% Feb. 3680 Jan. 16?

3% 3% 250 3 Feb. 4% Jan. 14

93 *91 92% 93% Jan. 97% Jan. 2V

133 135 Feb. 135 Feb. 13
122 125 122 Jan. 122 Jau. 18

25% 25% 25% 2,515! 25 Feb. 29% Jan. 24k

18 ]215 218 240 208 Jan. 227 Fob. 8

91 90 186% Jan. 200 Feb. 6

72 173 175 1,239 163 Feb. 178 Jan. 26

19 *19 ... 2951 17% Mar. 22% Feb. 14
55 56 220 46 Jan. 62% Feb. 14

94** 93% 94% 14,358 93% Feb. 103% Jau. 21

76% 76% 76% 3,700 753a Feb. 83% Jan. 23

7 44 Feb. 49% Feb. 3

Feiens 6 5 Feb. 6 Feb. 3

16% *16 ..... '*640 16 Feb. 19% Feb. 3
92 91% 91% 311 87% Jan. 95 Feb. 6

......... *36 275 33% Feb. 40% Jan. 12

51 *50% ... 555 49 Feb. 56 Jan. 9

48% 48 48% 9,296 44% Feb. 62 Jan. 27

27% 4 125 Jan. 130 Feb. 6

30 130 i.30% 4,127 124 Mar. 150% Jan. 26

10% 978 10% 4,786 97 Mar. 13 Jan. 16

26% 26 27 21475 25 Mar. 52 Jan. 17

75 71*2 73 1,562 70 Mar. 102 Jan. 13
70 *68 69% 7 68% Jan. 70% Jan. 23

15% 16 16 1,344 14% Feb. 18% Feb. 6

39% 38 38% 9,922 36°8 Feb. 50% Feb. 6

01 200*3 20013 264 184% Jan. 221 Feb. 6

53% 53% 5338 7,342 52% Feb. 55% Jau. 27
29 27% 27% 50 27% Mar. 35 Jan. 16

uilé 113s 111516 106,977 113,8 Mar. 26% Jan. 25

30 130 130 1,141 115% Jan. 142% Feb. 8

% *6% 7% 6 Jan. 7 Feb. 28

37% 37 37 1,340 36% Feb. 42% Jau. 27

32 231% 29 230 Jan. 230% Jan. 6

5% *5% 6 1,462 5% Mar. 7% Jan. 24

21% 118 119% 38,988 111% Jan. 134% Feb. 6

01% 1197% 100 1,787 x97% Mar. 104% Jan. 19

04 202% 203 910 198% Feb. 212 Jan. 27
31% 31% 31% 1,001 31% Mar. 34% Jan. 16
10% 10 10% 1,300 10 Feb. 12 Jau. 17
05 305 305 59 295 Jan. 320 Jan. 21
75 *68 71 70 Jan. 72% Jan. 18
60% 60 60 830 58% Jan. 62% Feb. 21
a7 *45% 47 200 45 Feb. 50% Jan. 16

04% 99% 104% 5.921 99% Mar. 114% Jan. 16>

14 3,322 112 Jan. 119 Jan. 18

21 *21 22% 340 15% Jan. 26% Feb. 26

52 51% 51% 564 51 Feb. 54% Feb. 2

56% 56 56 41 55 Mar. 61% Jan. 20

......... *9 9 Feb. 11% Jan. 23

18% 18 20 9,486 16% Feb. 18 Jan. 4
ILowestis ex divi dend.

Ask. Bonds. I Bid. AJS*
Pa.& N.Y.Ca.,7s,con.0s.1939, A&O 113

34% Perkiomen, 1st ser.,5s.1918, Q—J
PUila.& Eriegen.M.5g.,1920, A&O 115
82 Gen. mort., 4 g 1920, A&O 101%
Phila & Read, new 4 g., 1958, J&J 73%, 73%.
1st pref. income, 59, 1958, Feb 1 47%: 47%
2d pref.income, 5 g, 1958, Feb. 1 32 32%
3d pref.income, 5 g, 1958,Feb. 1  23%' 2310
103 1104%
102 Consol, 126 129
Consol, mort. 6 g ......... 1911, J&D 121
ImprovementM.6 g., 1897, A&O LOS
95 Con.M .5 g.,stamped, 1922, M&N 99
97 Phil. Read. & N. E. 4s
97% Incomes, series A .
Incomes, series B .

105 Phil. Wilm. & Balt., 45.1917, A&O
Pitts. C. & St. L, 7s5....1900, F&A 114%
Po'keepsie Bridge, 6 g.1936, F&A
Schuyl.R.E.Side,Ist5 g.1935,J&D 101%
8teuben.&Ind.,1stm.,5s.1914,J&J 107
United N. J., 6 ¢ 1894, A&O 105
Warren & Frank.,1st,75,1896,F&A 105

J Bonds.—Baltimore.
95% Atlanta &Chan., 1st7s, 1907, 7&J 114% 115%
Income 6s. 11900, A&O 97% 99
Baltimore & Ohio 4g., 1935, A&O
Pitts. & Conn., 5 ¢g...1925, F&A
Staten Island, 2d, 5 ¢g.1926, J&J 103%
63% Bal.&Ohio S.W .,Ist,4%g.1990,J&J 108 109
20% CapeF.&Yad.,Ser.A.,69.19L6, J&D 93 94
Series B., 6 g 1916,J& B0 92

121 Series C., 6 g .. 1916,J& D1 93
Cent. Ohio, 4% g ..cceveerene 1930, M&S
Chari. Col.&Aug. 1st 78.1895, J&J 102 102%
Ga.Car. & Nor. 1st 5 g.. 1929, J&J 98% 99
North. Cent. 6S...ccccccvviinicniics 1900,J&812% 113

1904,3&a7 119
Series A, 5s. 1926,J&8131
4% s .1925, A&O 108 103%
Ox. & Clark., 6s,int.gu. byR.&D .,

104 Piedm.& Cum., 1st, 5¢.1911, F&A 99 100
Pitts. & Connells. 1st7s.1898, J&J 111
Virginia Mid., 1st6s...1906, M&S 110 112

2d Series, 6a 109% 110%

3d Series, 6s

4th Series, 3-4-5s

5th Series, 5s.... 1926, M&S 98 98%
West Va.C. &P.1st,69.1911,J&J 107 108

102% Weft'LN.C. Consol. 6 g.1914, J&J
Wilm. Col. & Aug., 6s..1910, J&D 1L6 117%

110% MISCELLANEOUS.
Baltimore—CityHall6s.1900,Q—J

Funding6s . , 114 116

133 West Maryl'd RR. 65 .1902,J&3J

127 Water 5s . e 123"

112 Funding 5s...

126% Exchange 3%s. . 101% 101%

130% Virginia (State) 3s,new.1932, J&J 70 71
Chesapeake Gas,6s..... 1900, J&D 106% 10T
Consol. Gas, 6s .1910,J&D 111 112%

5a... .1939,J&J 101 101%
Equitable Gas. 6 s 1913. A&O 111 112
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NEW VOILK STOCK EXCHANGE PRICES (Continued).—ACTIVE BONDS MARCH 10, AND FOR YEAR 1S93.

Ctos'ng Range (sales) in 1893.

jOlos'ng] Range (sales) in 1893.

&.ILBOAD AND MISCEIL. BONDS. M tfM Price - Railroad and Miscel. Bonds. Interest] Price
' Penoa. Mar.10 Lowest. Highest. Period. Mar. 10 Lowest. | Highest
Amer. Cotton Oil,deb., 89.1900 Q-F no7 11078 Mar. 114% Jan. Pac of Mo.—2d exfcen.58.1938 A J',108%a. 106% Jau. 103% Jan.
Afc.TomA3.F.-100-yr.,49.1989 J & J 82* 81% Jan. 83% Feb. Mobile A Ohio—New, 6 g..1927 D 114 b. 115 Jan. 115 Jam
2d 2"%-4s, g., Cl. “A” .... 1989 A & O 5414 52% Feb. 57% Jan. General mortgage, 4s...1938 M A S 57% 57% Mar. 63 Jan.
100-year income, 5g......1989 Sept. 54 Mar. 57 Jan. Nash. Ch. A St.L.—1st, 78.1913 J A Jjl28% a.:125 Jan. 130 Jan.
Atl. & Pac.—Guar, 4 g 1937 ceeeerieenns *69%b. 673* Jan. 71% Jan. Ccon.,5 g.. A A O 104%b. 103 Jan. 105 Feb.
W.D.inc. . J & J] 10 b. 10 Feb. 11% Jan. N.Y. CentraI—Exten M A N|193 101 Jan. i103 MKki.
Brookl'n Elevat d Iet 6,9-1924 A A O 11938b'116% Jan. 120 Mar. 1st, coupon,7s J A J,*i23 b. 121% Jan. 124 Feb.
Dan. South.—1st guar., 5p 1908 J & J 106 1105 Jan. 107% Feb. Deben., 5s, coup M AS 106 b. 106 Mar. 1108 %Jan.
M & 8,101 997% Mar. 103% Jan. N.Y. A Harlem—7s,reg.19000 M A N ... 119 Jan. 119% Feb
Osnt.Ga—8.&W . 1stcon.5s,'29 e 1 61 b. 65 Feb. 70% Jan. R. W. A Ogd.—Con., 5s5..1922: A A O 114% 113% Jan. 1115 Feb.
Central of N. J.—Cohb.,7b.1S99 Q-J *115%aJ]I5 Feb. 116 Mar. N.Y. Chic. A St. L.—4 g.. .19377A A O 98 97 Jan. 99% Feb.
Consol., 7s ..1902 M AN 120 b.]120 Feb. 122 Feb. N.Y. ;j a J 110 b. 110 Feb. 111% Jan.
General mortgage, 59g..1987 J & J 110% |1087e Jan. 112% Feb. N.Y. Lack. A W —1st,65..1921 3 A J 129 %b. 128 Mar. 13L Feb.
Leh.&W .B.,con.,7s,a#d.1990 Q—M 110 a.1107*4Mar. li 0 Jan. C F A A* 106%b. 112% Feb. 114 Jan.
do. mortgage, 5s. 1912 M& N 97 bl 95 Jan. 98 Feb. N.Y.L.E.AW. —1st con 79.1920 M A 8|I34% 134% Mar. 1139% Jan.
Am.Dock A Imp., 5s—1921 J J 108% Jan. 10934 Feb. Long Dock 7s J A D* 101%b. 101 Jan. 13017 Feb.
Central Pacific—Gold.6b..1898 9 A J 108 bllio8% Jau. 109% Jan. Consol., g A A O 122 Jan. 125 Feb.
CUea. A Ohio—Mort., 6 g..1911- A A 0120 a. 116 Jan. 118 Feb. 2d consol., 6g. JAD 99 Feb. i105 Feb
let consol.,5 g. M <4 N104 102% Jan. 106 Feb. N.Y. O.A W.—Ref. 4a, g M AS 82 Mar. | 86% Feb.
Gen. 4*28, g .... 1992 M & S 82% 79% Jan. 85% Feb. Consol. 1st,5 g JAD 106% Jan. 108% Jan.
fi.AA.Div. Isteon.,2-4 g 1989 & 81 b. 78% Jan. 823t Feb. N.Y.Sus.AW —letref., J A 105 Jan. 106% Feb.
do 2d con.,4g..1989]3 A 75 b. 77 Jan 80 Feb. Midland of N.J., A A O* 118 Jan. 120% Mar.
Okie. Burl. A Q.—Con.,7s.1903 J & J 118% 117% Mar. 121 Jan. Norf. A South.—1st, 5g. M A N
Debenture,5b M & N 101 101 Feb. 102% Jan. Norf. A W.—100-year, 59.1990 J A J 90 Jan.
Convertible 5 M & 8 101 a. 102% Mar. 108% Jan. Md.AWash.Div.-Ist,5 g.1941 J A J 91 Jan.
Denver Division, 4s......1922 F & A 93 91% Feb. 9434 Jan. North.Pac.—let,coup., 6g.1921 J A J 118 Feb.
Nebraska Extension, 4s.1927 M AN 86 b. 86 Jan. 83% Jan. General, 2d, coup., 6 g..1933 A A O 115 Feb.
Calc. A E. 11—1st,s.f.,68.1907 J & 0114% 1133g Jan. 114% Mar. General, 3d, coup., 6 g..1937 J A D I1t8 Feb.
Consol.,6g 1934 AA 0:ll4% a. 121 ~ Jan. 123% Mar. Consol, mort.,5g.. 1989 J A D 74  Feb.
General consol. 1st, 5s..1937 M & NilOO b. |cO JaD. 102% Feb. Chic. AN.P.—let,59...1940 A A O 80% Feb.
ChicagoAErie—1st, 4-5 g.1982 M& NJ1C2% 101% Jan. 103% Feb. North.Pac. AMon.—6g...1938 M A S 89% Feb.
Income, 5s 1982 Oct'b'r 39% 36 Mar. 4434 Jan. North. Pac. Ter. Co.—6g.. 1933 J A J 104 Feb.
Cliic. Gas L. AC.—1st,59.1937 & J 90%b. 90% Mar. 92% Feb. OhioAMiSS.—Cons.a.f 75.1898 J A 1 ,112 Feb.
Uhic.Mii. ASt.P.—Con.7s5.1905 J & J 127 125 Feb. 128 Jan. Consol., . J A J 110% Mar.
let, Southwest Div., 6s.1909 J & J 112 b. 114 Feb. 114% Feb. Oh|050uthern—1st 6 g...1921 JA D 1C9  uaii.
1st, 80.Min. Div., 6e__1910!J A J 116 113 Jan. 116% Feb. General mort., 4 g.. M AN 64 Jan.
Ist.Ch.APae.W.Div., 55.1921 J & J10934 108% Jan. 311 Jan. Omaha A St. Louis—4 g_ A J 68 Jan.
Chic. <fcMo. Riv.Div., 58.1926 J & JI104 102% Jan. 104% Jan. Oregon Imp Co. -1st, 6 g. 1910 A D 105 Feb.
Wis. A Minn. Div., 5 ¢g..1921 A Jj306 b. 105 Jan. 107 Mar. Consol., 1939 A O 67 Feb.
Terminal,5 g A J 107 %b, 105% Jan. 107% Feb. Ore.R. ANav Co. —1st,6 g. 1909 AJ 111% Mar.
Gcd. M., 49g., series A...1989'J A J|*93 b.j 90% Jan. 93% Feb. Consol.,5¢ .1925 A D 94% Feb.
Mil.ANor.—1st,con., Gs.1913J A D,112 b.ili2% Jan. 115 Feb. Pa. Co.—4% g., coupon___ 1921 A J 108% Feb.
Ohio.AN.W.—Conaol.,7s..1915, Q -F 1i35% |134%Feb. 138 Jan. Peo. Deo. A Evansv.—6 g.. 1920 A Jd 104 Mar.
Coupon,gold,78.. 1902 J A Dji22 b. 121% Jam 122% Feb. Evansville Div., 6g__ 1920 M A S 105 Feb.
Sinking fund, 6s 1929 A A 0.*113 b. 113 Jan. 115 Feb. 2d mort.,59.. .1926 M AN 72 Feb.
Sinking fund,5s.. 1929 A & 0]108%b. 108% Jan. 109 Jau. Fhila. A Read.—Gem, 4 g.1958 J A J 85% Jan.
Sinking fund deben.,0s.1933 M AN 110% 106% Jan. 112 Feb 1st pref. Income,5g.,...1958 Feb 76% Jan.
25-year debenture, 5. 1909 M A Njl0O5%b. 103% Jau. 106 Feb. 2d pref. income, 5 g. .1958 Feb 70 Jan.
Extension, 4s .1926 F A a| 96 a. 957 Feb. 98 Jan. 3d pref. income, 5 1953 Feb. 62% Jan.
Chic. Peo. A 8t. Louis—59g.1928 M A 8*i00 a. 97% Jau 99 Jan. Pittsburg A Western—4 ¢g.1917 J A J i?% Feb.
Chio.R.I.APac.—6s,coup.1917 J A J123 b. 120 Jan. 125 Jan. Rich A Danv.—Con., 6 g.. 1915 J A J 103 Jan. | Feb.
Extension and ool.,5s...1934 J A J100% 100 Jan. 101% Feb Consol., . A A O 67 Jan. 78 Feb.
30-year debent. 5s.........1931 M AS; 92 b. 93% Mar. 97% Feb. Rich.AW.P.Ter.-Trust,6g.189 F A A 71 Jam 83% Feb.
Chic. St. P. M. AO.—65....1930 J A D]I22%b. 119% Jan. 12234 i-eb. Con. 1st A ool. trust,5{J 1914 M A’ S 43 Jan. 52 Feb.
Cleveland A Canton—5 .. .1917 J A J 91%a. 90 Jan 92 Feb. jRio G. Western—1st, 4 g..1939 J A J 75% Feb. 78 Feb.
C.C.C. A I.—ConsoIA,7 g.1914J A Dil30 b. St. Jo. A Or. Island—6 g..1925 M AN 93 Jan. 96 Jan.
Generalconsol., 6 ¢......1934 J A J* 122%b. 120 Jan. 122% Feb. St. L. A lron Mt. 1st ext. 5s.'97 F A 100% Mar. 103% Jan.
O.C.C.ABt. L—Peo AE 4e.1940,A A O 77% 77 Jan. 79 Jan. 2d, 7 g e i897 M A 108%b.jl05% Jan. 108% Feb.
Income, 4s.. 22 a. 21 Feb. 2634 Jan. Cairo Ark. ATexas 79..1897 104 b. 104 Jan. 104 Jan.
Col. Coal A Iron—Cg 1900 F A A 103 b 103 Feb. 108 Jan. Gen. R'y A land gr.,5g..1931 87 b.j 84% Jan. 90% Jan.
CoL Midland—Con., 4 g...1940 F A A 63%a. 63% Feb. 67 Jan. St.L.ASanFr.—6g.CI.B.19b6 112%b.]111% Jan. 114 Mar.
OoLH.val.ATol.—Con.,59. 1931 jM & 8 90% 80% Mar. 94% Jan. 6 g., Class C U2%b. 111% Jan. 113% Mar.
General,6g 19043 A D 96 94% Jail. 97 Jan. General mort., 6 g .....c....... 1931 » 106 % Jan. 111 Feo.
Denver A Rio G.—1st,7 g.1900 M A N lIS%b 1173aJan. 118% Feb. St. L.So.West.—1st, 4s,g..1989 63 % Jan. 67% Feb.
1stconsol.,4g.. .1936J A J 86%b. 84 Jan. 88% Feb. 2d,4s,g., income... 24  Jan. 28% Feb.
Det.B.City A Alpena—6g.1913;J A J 73%a. 65 Jan. 74 Jan. 8.P.M.AM.—Dak. Ex., 6 g.1910 117% Jan. 119 Jan.
Det.Mac.AM.—L'dgrant8.1911JA AO 38 b. 38 Jan. 40 Jan. 1st consol., 6 g .nnnenens 1933 121 Jam 123% Feb.
Dal. So. 8h. A Atl.—5g__ 19371 A J.102 a. 97 Jan. 102% Feb. do reduced to4%g.. A ICO Jam 102 Mar.
E.Tenn.V AG.—Com, 5g.1956 M AN 92 90% Jan. 93% Feb. Montana Extension, 4 g.1937 83 Jau. 91 Jam
Knoxville A Ohio, 6 g...1925J A JiiOO b. 100 Jan. 104% Feb. San A. AAran.P.—Ist,6g.1916 70% Jan. 75% Mar.
Elis. Lex. ABigSan.—59.1902 M A Si 97 b. 96% Jan. 101 Feb. 1st, 6 g ..1926 65 Jan. 75% Mar.
Ft. W. A Denv.City-69g..1921iJ & D Os's 98 Jau. 100% Jan. Seattle L. SAB—lSt gu. 6.193i 85 Jan. 92% Jan.
&al.H.&8an An.-W .Div.Ist,5 gJH & Si 97 b. 96% Jan. 97% Feb. Scc'ty Coip (N.Cord. Istcomds 97 Jan. 98% Feb.
Han. A8t. Jos.—Cons., 6b.1911-M A S ii3%b. 113% Mur. 117% Feb. So.Car.—1st, 6 g.,ex coup.1920 105% Jan. 106 Feb.
Hous.ATex.C.—Gen. 4s,9.1921 A A Oj C8 a. 67 Jan. 70 Jam So. Pac., Ariz.-6 g .1909-10 99% Feb. 100% Jan.
Ilinois Central—4g......... 1952 A A 0]102%b. 10C% Jan. 102 Jan. So. Pacific, Cal.—6 g 1905-12 114 Jan. 115 Feb.
INt.AGt.No.—1st,69.(Ex.)19i9 M A N 111% 109 Jan. 112 Feb. 1st, consol., gold, 5 g__ 1938 94 95% Jan. 97% Jau.
2d 4%-5s 1909iM A Sj OS b. 68 Jau. 72% Feb. So. Pacmc N.M .-Sg 104 Jan. 105% Feb.
lowa Central—1st, 59 1938 J A I> 87 a 87% Mar. 90 Feb. Tenn.C.Il. ARy.—Ten. D, 1st, 69 90 b.l 9J Feb. 95 Feb.
Kentucky Central—4g__ 1987 J A j! 85% 81 Jau. 86 Feb. Birin. D|v 60.. 1917 90 90 Mar. 95 % Jan.
Kings Co. £1.—1st,5 g__ 1925 J A J,103% 99% Jan. ,103% Feb. Tex. A PacA—lst, 59 77 b. 76% Jan. 81 Jan.
LacledeGas—1st, 59 ..191S1 Q—F j 85 8434 jim. i 87% Jan. 26 26 Jan. 29% Jan.
L&ke Erie A West.—5¢g....1937!j A J 110% 108 % Jan. 113 Feb. Tol.A.A.A». M.—6g 07 b 103 Jau 108% Jan.
L,Shore—Con.cp.Ist,7s.1900 J A J IlI£%b. 118 Jau. 119 Jam Tol. A Ohio Ceut.—5 g 19'35 08%a. 105 Jam 108% Feb.
Consol, coup.,2d,7s......... 1903[J A 1>:121 121  Mar. 122% Jau. Tol. Peo. A West.—4g....... 80% 80 Jam 81 Jam
Long Isl'd—1st, con., 5 g.. 1931 Q—J 116 b. 113% Feb. 116% Feb. Tol. St.L. A Kan.C.—6g..1916 83 b. 83 Mar. 90% Jan.
General mortgage, 4 g.,1938 J A Dj 94% 1 91 Mar. 96 Jan. 09%b. 109 Jam 110% Jan.
Louis. A Nash.—Cons., 7s.1898 A A OmII% b. 111% Jam 113 Jan. b. 101 Mar. 105% Feb.
K.O. A Mob. 1st,6 g — -1930'J A J 122 1119 Jau. 122 Mar. Collat.trust 4% ....ccccooeene 1918 M AN *73 a.| 67 Jan 73 % Jan.
do. A J 109 b.no Feb. 110 Feb. Gold 6s, col. trust notes. 1891 F A A 98 93 Ma 102% Jau.
General, 6g. A Dijll7 b.1117 Jan. ,118 Feb. Kan. Pao.-Den.D 1lv M A N 110%b. 110% Jan 111% Feb.
Unified, 4 g A J 82% 1 80% Jan. | 83% Feb. IstCOUBOI.,6 g . . M AN 110%b. 108% Jan. 112 Jam
Nash.FI.ASh.—1stgtd.59.’37!F A A 100 b] 99% Mar. 1101  Mar. Oregon Short L|ne—69 1922 F A A 104 b.1057gFeb. 109 Jan.
Louis. N.A. A Ch.—1st,65.1910 J A J:111 a.109 Feb. 111 Jan. Or.S.L.AUt'hN,—Con.59g.1919 A A O 79 a.l 763 Jan. 80% Jan.
Consol., A O 105 103 Mar. jlo9 Jau. U.P.Den.A Gulfcon. 5¢.1939]J A D 71 a.163% Jan. 75% Jan.
Louie. 8t. L. ATexas—6g.1917iF A A] 92% 93% Feb. | 983gJan. Union Elevated—6 g .1937|M A N 117 1116 Jan. 117% Feb
Metro. Elevated—let, 6g 1908 J A J 117% 116 Jan. 118% Feb. VirginiaMid.—Gen. m.,5s, 1936 M A N 83 bJ 77 Jan. 84% Mar.
. AN 107 b. 106% Jan. 108% Feb. do stamped guar. M AN '-83%b.180% Jan. 84 Feb.
AN 120%b.'119% Jan ;121 Jan. Wabash—1st,0 g 1939 M A N 104% [102% Jan. 105% Feb.
Consol., ..1902 MA N*I106%Db.jl06% Jam 106% Feb. 2d mortgage, 5 g. 939. F A A 77% 77% Mar. 82% Jan.
MILLakeSII AW .—let,6g.1921 M A N 125 a.>125 Feb. 127% Jau. Debent. M., series B___ 1939 J A J| 34%bJ 34%-leb. 39 Jam
Exten. Almp..,5 g. 1929 F A A 10»J a.'l06 Feb. 109% Jan. WestShore—Guar., 4s.....2361 J A J 102%b. 101% Jan. 103% Feb.
M.K.A T.—1st 4s,g. 1990J A D, 81% 79% Jan. | 82% Feb. West.N.Y. A Pa.—1st,59.1937 J A J 103 b. 102 Jan. 105 Feb.
Sd 4s,9 1990 F A Al 41 b. 41% Mar. | 50% Jan. 2d mort., 39.,5SC i 1927 A A O 27%b. 2 > Mar. , 33 Jam
ttO.Pa<dlo—let, con., 6 g. 1920 M AN 112%b. 112 Jan. 113 Mar. West.Un.Tel.—Col. tr.,55.1938J A J 103 b. 103% Jam 106 Jam
8d ..1906 M A N 115 b. 114% Jan. 1|15 Jam Wis. Cent. Co. 19373 A J, 87 i 87 Mar. 192% Jam
Pac.ofMo.—1st,ex.,49g.1938 F A A 100%a 100 Feb. 102 Jan. Income, 5 g . 1937 Lol 36 a. 130 Feb. 135 Feb.
Note—*“ b ” indicates price bid; “ a” price asked; the Range ismade up from actual sales only. * Latest price this week.
NEW YORK STOCK EXCHANGE PRICES—(Continued).—NACTIVE BONDS—MARCH 10.
SECURITIES. Bid. Ash. SECURITIES. Bid. Ask. SECURITIES. Bid.
Railroad Bonds. B. & 0.— onp. mort.., gold.5s.1988 B.R.&P.—Roch. P., 1st, 68.1921 123
R W. Va. & Pitta.—1st, g., 5s..1990 ioi" 77" Rook. & Pitts.—Cons. 1st, 68.1922
(Stock Exchange Prices.) B. & O.8. W ., 1st. g., 4*a8...1990 *10S Burl Oed. Rap.&S"0.—1st,55.1906 103 104
Alabama Mid.—1st, g., guar..1928 89 92 Monon. River,Istg.,g. 5a...1919 Consol. &coUat. trust, 5s...1934 98%
2d, 4s, Class B ... 1989 *57 Cent’'lOhio Reor.—1st, 41«s.1930 ‘100 Minn. & St. L.—1st, 7s, gu.-1927
A.T.&8.F.— Jol.Mid.let.g.,68.1936 log's Ah.& Ch.June.—1st,g,5b,gu.1930 105 lowa C. & West.—1st, 7s___ 1909 98
Atlantic ifeDanv.—Istg., 68..1917 18 Boat. H. Tun. & W.—Deb. 55s.1913 98 100 Ced. Rap. I. F. & N., 1st, 63.1920 102
Atl. A Pac.—2d W.D., gu. 6s,.1907 Brooklyn Elevated—2d, 3-5s5.1915 94 1st, ...1921  *90
Balt. & Ohio—lat, 6s,Pari B.1919 118 Brunswick & W n—1st, g. 4s, 1938 C. Ohio—Col. & Cin.M.1st,4'fIS. 1939
5», gold 1925 Illis Bull. Roc-h. & Pitts.—Gen..58.1937 98 lent. RR. A Bank.—Col. sr.5s.1937 86

*No price Friday; these are the latest Quotations made tmg woes.
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SECURITIES.

C.R.&B.-Cbat.R.&C,,gtd.g.1937
Cent, of N. J.—Conv. deb., 65.1908
Central Raeific—Gold bds, 6a, 1895
Gold bondB, 6s. 1896
Gold bonds, 6s.
Ban Joaquin Br.
Mort gold 5s
Land grant, 5s, g
C. & O. Div., ext., g. 5s
West. Pacific—Bonds, 6s
No. Railway (Cal.)—1st, 63.1907
50.year 5s .1938
Ches. & O.—Pur. M. fund, 65.1898
6s, gold, series A 1908
Craig Valley—1st, g s— 1940
Warm Spr. val., 1st, g. 5s..1941
Ghes. O.&So0.West.—1st 6s,g.1911
2d, 6s.. 1911
ob.V._Gen.con. .gu.g,5s.1938
Chicago & Alton—8.F., 6s...1903
Louis. &Mo Rlver—lst 78 1900
2d, 1900

St. L. Jac

Miss.R. Brldge—lst s. f., es 1912
1926

Chic. Burl. <t Nor.—1st, Ss
Debenture (5s
Calc. Burling. & 55
Jowa Div.—Sink, fund Ss
Sinking fund, 4s.
Plain, 4s
Chic A Indiana Coal—1st5s.1936

Chi. Mil. & St.P.—1st,85,P.D. 1898
2d, 7 3-10s, ..1898
1st, 7s, $9., 1902
1st, I. & M. 7s
1st, 1. & D .,7s.
1st ,C. <IeM.,7s. .
1st, I. & D. Extension, 7s...1908
1st,

1st,

65..-

Chicago & Pacific Div.,
Mineral Point Div. 5s
C. L. Sup. Div., 5s..

Fargo & South., 6s, Assu...1924
Inc. conv. sink, fund, 5s___ 1916
Dakota & Gt. South., 5s___ 1916
Mil. & Nor. main line—6s...1910

Chic.& N.W —30 year deb. 5s, 1921
Escanaba & L. S. 1st, 6s___ 1901
Des M. & Minn.—1st, 7s___ 1907
lowa Midland—1st, 8s..........1900
Peninsular—1st, conv., 7s...1898
Chic. & Milwaukee—1st, 7s.1898
Win. & St. P.—2d, 7s .1907
Mil. & Mad.—1st, 6 .1905
Ott. C. F. & St. P.—1st, 5s5.-1909
Northern 111.—1st, 5s... .1910

Ch.Peo. <fcSt.L.—Con.1st,g.55.1939

O.R.1.&P.-D.M .&F. D. 1st4s.1905

Keokuk cDes M.—1st,5s..
Chicago & St. Louis—1st, 6s..
Chic. St. P. & Minn.—1st,6s...

8t. Paul &S. C.—1st, 6s
Chic. & W. Ind.—1st, s. f.

General mortgage, 6s
Chic. & West Mich.—5s,.
®in Ham. & D.—Con.s. f

2d, gold, 4*ss..

Cln D. & Ir'n—1st, gu. 5s, g 1941
Olev. Ak. & Col.—Eq. & 2d 6s5.1930
0

Bid. Ask.

106
1064i
1063i
110

104*2
106 *2
108*2

95 97
109
120

70

106

101
11978

117 118*4
101 ___r_
105
no
104%
112 115
LOO*4
107
123
126
112%
125
112
105%
105
100
80
51
107
124 125*3
124 124
99
121
*97%4  97*2

C.C. & St, L., Cairodiv.—4s, 1939

.St.Lou.Div.—IstcoI.ts'tAs,g.IQQO

Si 91
Spring.&Col.Div.—1st,g.4s. 1940
WhiteW.Val.Div.—1st,g. 4s. 1940 90*
Cin.Wab.&M .Div.—1st,g.4s.1991 90
Cin. I.St. L. & C.—Ist,g.,45.1936 93*2 94*
Consol, 68 ...1920 104
Cin.San.&C on.Ist ,0.5s,1928 104
01. Col. Cin. & Ind.—1st, 7s,s 1899
Consol, sink, fund, 7s 1914
Cleve. & Mah. V.—Gold, 5s... 1938
Columbia & Green.—1st,6s...1916 *95 105
1926
Del. Lack &\V.—Mort. 7s 1907
Byra. Bing. & N.Y.—1st, "75.1906 129*3 132
Morris & Essex—1st, 7s___ 1914 140 142
Bonds, 7s... 1900
7s of 1871. 1901 121%
1st, con., guar., 7 1915 138
Del. & Hud. Can.—Coupon 75,1894 joe”i 1067
Pa. Div., coup., 78...cvvununne 1917
Albany & Susq.—1st, gu.,7s.1906 128 129
1st, cons., guar., 6S..... 1906 118*3
Rens. & Sar.—1st, coup., 78.1921 143+*3
Denver City Cable—1st, 6e.-.1908 1ICO
Denv. Tramway—Cons. 6s, g.1910
Metropol. Ry.—I8t,gu. g.6s.1911
Denv. R.G.—Imp.,g., 5s5...1928
Duluth & Iron Range—1st 5s.1937 102
E. Tenn. Va. & Ga.—1st, 7s 1900 TO7 110
Divisional 5s..... 1930
1st ext., gold, 5s 193 *54" 60
Eq.&Imp., g.,5s 1938
Mobile <1cB|rm — ,g. 1937
Alabama Central—lsth 1918 100
Brie 1st, extended, 7s 1897 112*3 113*3
2d, extended, 5s. .1919 112 113
8d, extended, 4*28. .1923 103
4th, extended, 5s .1920
5th, extended, 4s .1928 100
1st, con., g., I'd, 7s .1920
Reorg., 1st lien, 6s.. 1908 108 115
B.N. Y. & E.—1st, 7s
N.Y.L.E. &W.—Col. tr.,65.1922
Funded coup., 5s... 1969 89*

lil.908
1909

Buff. & 8. W.—Mortg. 6s___
Jefferson—1st, gu. g. 5s____
Coal ARR.—6s .
Eureka Springs—let, g., 6s...
Evans. & T.H.—1st,cons.,6s..
1st, general, g., 5s

1922
1933
1921

*» price Friucy; these are tne latest quotations made this ween.

THE CHRONICLE,

NEW YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—{Continued)-MARCH 10.

SECURITIES.

E.&T.Il.—Mt. Vernon 1st 6s .1923
Bill. Co. Br. 1st, g., 55.cccceueeee 1930

Svans. & Indian.—1st, cons..1926
6s...

7lint & P. Marqg.—Mort.,
1stcon. gold, 5s
Port Huron—1st, 5s ...1939
PTa. Ccd & Pen.—1stg. 5s___ 1918
Ft Worth & R. G.—1stg., 55..1928

1920
1939

Gal. Har. &San Ant.—1st, 6s.1910
Gal. Il. &S. A.—2d mort., 7s..1905
West. Div., 2d 6s. 1931

Ga. Car. & Nor.—1st, gu. 5s,9.1929

Ga. So. & Fla.—1st, g. 65..........1927
Grand Rap. & Tnd.—Gen. 55 1924
G.B. W. &8t.P.—

2d income, trust rects........
Housatonic—Cons, gold 5s— 1937

N.Haven <fcDerby, Cons.5a..1918
Hous. & T. C.—Waco & N.7s..1903
1stg., 5s (int. gtd>...
Cons. g. 6s (int. gtd)
Debent. 6s, prin. & int. gtd.1897
Debent. 4s, prin. & int. gtd.1897
Illinois Central—1st, g., 4s ...
1st, gold, 3*23
Cairo Bridge—4s.
Springf. Div.—Coup., 6s____
Middle Div. —Reg . Ss

1st consol
2d, 6S.cccreenn.
Gold, 5s, coupon
Memp. Div., Istg. 4s
Dub. & S. C.—2d Div., 7s .. .1894
Ced. Falls & Minn.—1st, 7s..1907

Ind. D. & Spr.—1st7s, ex. ¢cp.1906
Ind.D.&W .—Ist5s, g.,tr.rec..1947
2d, 5s, gold, trustreceipts..1948
Inc. M. bonds, trustreceipts___
Ind. Ills. felowa.—1st, g, 4s..1939
Int.&G. N'n—1st,6s,9 1919
Kanawha & Mich.—Mort. 4s.1990
Kan.C.Wyan.& N.W —1st,55.1938
Kings Co.-F.EI.,18t,5,9.,gu. A.1929
Lake Erie & West.—Zd g., 55.1941
L.8. &M.So.—B.&E.—New 7a.'98
Det. M. & T.—1st, 7s..cccceeennes 1906
Lake Shore—Div. bonds, 7s.1899
Kal. All. & G. R.—1stgu. 55.1938
Mahon'g Coal RR.—1st, 55.1934
LehighV. N.Y.—1st gu.g.4*2S5.1940
Lebigh V.Terrn.—1st gu 5s,9.1941
Litchf. Car.& West.—1st6s.9.1916
Long Island—1st, 7s ...1898
N.Y. &R'wayB.—Ist,g.5s.192"
2d mortg., inc... .1927

Bid.

118
100

118

=97

' 65*4

77%4

89
102*2

M22
in

109
100
*103

*11359
*100
35

N.Y.&Mud.Beach.—1st, 7s, 1897

N.Y.B.&M.B.—1stcon. 5s,9. 1935
Brook!I'n&Montauk—1st,6s.1911
1st, 5s 1911
Louis.Evans. on.5s.1939
Louis. &Nash. —CeC|I Br.7s..1907
E. Il. & Nash.—1st 6s, g....1919
Pensacola Division, 6
St. Louis Division, 1st,

Leb.Branch Extension ..
Nashv. & Decatur—1st, 7s..

Pens. &At—lst 6s, gold.
Collat. trust, 5s, g ...
Lou.N.Alb.&Ch.—Gen.m . g. 55.1940
Lou. N. O. & Tex.—1st, 45— 1934
2d mort,,

1990
Manito.S.W .Coloniza’n—5s,9.1934

Manhattan Ry.—Cons. 4s AAAAAAAA

Memphis & Chari.—6s, gold.. 1924
1stcon. Tenn lien, 7S........... 1915
Mexican Cent. Consol.—4s, g.1911
1st, eons, income 3s, g 1939

2d,income, 65,
2d, iuoome, 6s,
Michigan Central—6s.
Coupon, 5s..

Mortgage 4s. 1940

Mil. L. S.&W.—Conv.deb., 55.1907
Mich. Div.,
Ashland Division—1st, 6s
INCOMES ..o
Minn.& St. L.—1st, g. 7

lowa Extension, 1st,7s
2d mortg., 7s..

Pacific Ext.—1st, 65
Impr. & equipment, 6s.
Minn. & Pac.—1st mortg., 55.1936
Minn.St.P.&S.S.M—Istc.g.4s5.1938
Mo.K.&T.—K.C.&P., 1st,4s,9.1990
Dal. & Waco—1st, 5s,gu..,.1940
Missouri Pacific—Trust 5s...1917
1st coll., 5s ..1920
StL.&l. M .~Ark. Ist,7s.1895
6s...1927

Br.,
Mobile & Ohio—1stext.,

St. L. & Cairo—4s, guar...
Morgan's La. & T.—1st, 6s

Nasb. Chat. & St. L.—2d, 6s..

1901
New Orleans, & Gulf—1st, 6s .1926

N. O. . No. E.—Pr. 1, 9., 65..1915
N Y. Cent,—Deb. g. 4s ..1905
N.J. June—Guar. 1st, 4s...1986
Beech Creek—1st, gold, 4s..1936
Osw. ®«Rome—2d, 5s,g.,gu.1915
Utica & BIl. Riv.—4s, g., gu.1922
N. Y. N.H. &H —1st, reg. 48.1903
N. Y. & Northern—1st, g., 55.1927

1 2d, 4s 1927
N. Y. Susq. A West.—2d, lias.1937
I Gen. mort., 5s, ..1940

N. Y. Tex. & Mex.—Ist,4s,gu.l1912

113
*98
122
no

120
108

*100
*114

105

vgo"
115%4
L123*4

102

100
*104*2
*100

100
*108

*88

Ask.

101
97*4'

66

104*2
107
93

113
113

122%

123
20's
85
78
94

103*2

118

119

102

110

100
115

103

L10

105
108%
77

98

120
135

105
115

81*9
107

116*4

110

102

103*4
79*4

97

SECURITIES.

North'll Pacific—Divid'd scrip ext.

James River Val.—1st, 6a...1936
Spokane & Pal.—1st, 69 1936
St.Paul & -V. P.—Gem, 6s5..1923

Helena&RedM'n—1st,g., 6s. 1937
Dututb&Manitoba—Ist,g.6s1936
Dul.&Man Dak.Div.—IstOs. 1937
Cteur d'Alene—1st, 6s, gold 1916
Gen. 1st,g., 6s
Cent.Washington—1st,g
Norfolk & West.—Geueral, Gs.1931
New River, 1st, Os .1932
Imp. & Ext.,
Adjustment M
Equipment, 5s
Clinch Val. 1st5s
Roanoke&So.—1st, gu. 5s, 9.
Scioto Val. & N. E.—1st,4s,.
Ohio ®eMiss—2d consol. 7s
Bpring.Div.—1st7s
General 5s..

Oregon & Calitor.—1st, 5s, g 1927
Oreg. Ry&Nav.—Col.tr. g..55.1919
Pan. Sink.F'd Subsidy—6s, g. 1910
PenH.-P.C.C&St.L.Cn.g.4'9SA1940
Go do Series B .........
P.C.&S.L.-Ist,c.,7s
Pitts. Ft. W. & a —1st, 7s.
2d, 7s
3d, 7s..
Clev. & P.—Cons., s.
Gen. 4*®s, g., “A” .. .
Ch.St.L.&P.—Ist,con.5s,g...
St.L.V.& T.H.—1st,6s

2d, guar.,
Gd.R.&I.Ext,—1st,44S,G.g.1941
Peo.&E.-Ind.B.&W .-Ist,pl.7s.1900

Ohio tnd.&W .—Istpref.5s..1933
Peoria & Pek. Union—1st, 6s.1921
2d mortg., 4*4S.. ..1921

Pitts. Cleve. & Tol.—1st, 6s... 1922
Pitts. & L. Er.—2d g. 5s, “A” .1928
Pitts. Me. K. & Y.—1st 65.......1932
Pitts. Painsv. & F.—1st, 5s5...1910
Pitts. Shen. & L. E.—1st,g.,55.1910
Pitts.Y'gst'n&A.—1st, 5s,e0n.1927

Pres. & Ariz. Cent.—1st, 6s, g.1916
2d income 6s ...1916
Rich. & Dauv.—Debenture 6s5.1927

Equip. M. s. f., g., ...1909
Atl. & Char.—1st, prof., 7s5..1897
do. Income, 6s 1900

Wash.0.&W .—Ist,4s,gu.oy.,1924

Rio Gr. June.—1st, gu., g,, Ss.1938
Rio Grande So.—1st, g., . 1940
St. Jos. (Gr.Is.—2d iue 1925

Kan. C. & Omaha—1st, 55..

2dm.inc. 75
Dividend bonds
Bellev. & So. 111.—1st, 8s...
Bellev. & Car.—1st, 6s..
Chi.St.L.&Pad. —Iat gd. g 551917
8t. Louis So.—1st, gd. g. 45.1931
do 2d income,5s.1931
Car. & Shawt.—1stg. 4s___ 1932
St. L. & S. F —2d 6s,g., ol. A.1906
Equip.,7s
General 5s
1st, trust, gold, 5s

Consol, guar., 4s.
Kan. City & S.—1st, 6s,9...1916
Ft, 8. &V .B. Bg. -1st, 6a...1910

Kansas Midland—1st, 4s, g.1937
St. Paul & Duluth—1st,5s 193i
2d mortgage 5s.. 1917
St. Paul Minn & M —1st, 7s..1909

2dmolt., 6s... .1909
Minneap. Union—1st, 6s___ 1922
Mont. Ceu.—1st, guar., 6s.. 1937
1st guar. g. 5s 1937
East. Minn., 1st div. 1st 5s5.1908

San Frau. & N. P.—1st, g., 55.1919
South Carolina—2d, 6s. 1931

Income, 6s... 1931
So. Pac. Coast—1st, guar.,4s.1937
Ter.RR.As'not Sc.L.-Ist,4‘as.1939
Texas Central—1st,a. f., 7s... 1909

1st mortgage, 7s. 1911
Texas &New Orleans—lst 7s 1905

Sabine Division, 1st, 6s........1912
Third Avenue (N.Y)A—lst 5s, 1937
Tol. A.A. & Cad.—6s
Toledo A.A. jcGM T
Tol. AL A. &Mt. PL—6s.
Tol. A. A. & N. M,—5s, g

Union Pamlle—lst 6s..
1st, 6s..
1st, 6s.
Collateral Trust, 6s
Collateral Trust, 5s..
Kansas Pacific—1st 6s, g

1st, 6s, 9. . 1896
C. Br. U. P.—F 0 7s.
Atch. Col. & Pac.—1st, 6s... 1905
Ateli. J. Co. & W.—1st, 6s...1905

U.P.Liu. & Col.—1st,g.,5s. 1918
Oreg.S.L.&U.N.,COl.trst.,5s.1919
Utab &North.—1st, 7s

Gold, 5a. 1926
Utah Southern—Gem 7s...1909
Extern, 1st, 7s

Valley R'y Co. of O Con. 6s.1921
Wabash—Debenture, Ser. A.. 1939
No. Missouri—1st, 7s.... ...1895
St.L.K.C.&N—R.E.(& RR.7s.1895
St.CharlesBr'ge—1st,6s...1908
West. Va. C. & Pitts.—1st, 6s5.1911
Wheel.&L.E.—1st. 5s, gold...
Extension & Imp. g., 5s........

Bid Ask
!
90 93
120
;307
161
98
122
92
100
82 83
120
115
101
*94
80
103 103 >«

103*4 109%

103*4
100
112
110
73 74
85 90
102*%4
*90
94
*64
110 112
100 101*4
80
80
80
112%4
100
66
100
103
107
112
116
116
115
103*9 106
105
*97
9
89
799*4
113
100*4 101
110 115
99
99
103*4
106*4 107*4
106%
108*9
100
103*4 105
*105*4
100 106
85 86
102

101*4 103*4
.'102

105
104
109

100
*93*4

For JUtceliuueoas & Unlisted B onds—See3d page preceding,
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paiXroafl Intelligence.

The a pamphlet of 150 pages
contains extended tables of the Stocks and Bonds of Rail-
roads, and other Companies, with remarks and statistics con-
cerning the income, financial status, etc., of each Company.
It iISpublished on the last Saturday of every other month—
viz., March, May, July, September and November,
and is furnished without extra charge, to all
scribers of the Chronicle.

The General Quotations of Stocks and Bonds, occupying
six pages of the Chronicte, are published on the third
Saturday of each month.

Inyestors’ Supplement,

January,
regular sub-

' RAILROAD EARNING S.
Latest Earnings Reported Jan. 1 to Latest Date.
R oads.
Weekor Mo 1892-3. 1891-2. 1892-3 1891-2
$ 9
Allegheny Yal. January...f 189,765 177,557 189,765 177,557
Atch.T.&S. Fe. 4thwk Feb' 673,090 604,168 5,564,146 5,036,991
8t. L. & San F. 4thwk Feb 200.123 198,628 1,340,709 1,242,389
Col. Midland.. 4thwk Feb 38,228 50,972 295,578 322,445
Agg.total.. “4th wk Feb 911,441 853,769 7,200,433 6,601,825
Atlanta&Cliar.fl.December. 69,033 71,316 747,125 816,620
Atlanta & Flor'a'February . 9,926 8,196 16.609 14,330
B.&O.EastLinesDanuary... 1,388,630 1,546,607 1,388,630 1,546,607
Western Lines January... 472.439 509,698; 472,439 509,698
Total............ January... 1,861,069 2,056,305 1,861,069 2,056,305
Bal.&O.Southw. 4th wk Feb! 5,832 53,468' 420,937 436,689
Bath & Ham'nds December. 3.082 2,331 34,324 27,860
Bir. & Atlantic.. February. 2,715 3,304 5,357 6,059
Bir.Sh.&Tenn.R February . 21.051 18,8601 42,675 37,915
Brooklyn Elev.. 4thwk Feb 36,954 36,530, 311,711 290,842
Buff.Roch.&Pitt 4thwk Feb 54,357 63,559 431,739 467,289
Bur.C.Rap. & N 4thwk Feb 83,174 97,655 620,269 668,308
Camden & Atl.. January... 36,495 33,676 36,495 33,676
CanadianPacitic 4th wk Feb 345,000 387.000 2,794,583 3,065,471
Car.Cum.G&Ch. December. 3,092 3,839 29,037 44,789
Car. Midland___ February. 6,183 5,433 10,748 9,602
Centralof N.J.. January... 1,063,782 974,305 1,063,782 974,305
Central Pacific.. November. 1,159,000 1,401,127 13,593,711 15,504,798
CentralofS. C.. December. 8,431 10,170 95,092 104,364
Char.Cin.&Chic. February. 14,901 15,416 25.901 26,555
‘Charlest'n&Sav. December 53,919 53,594 596,528 719,376
«Char.Sum.& No. February . 23,000 17,085 37,000 30,085
Cheraw.&Darl.. (December. 6,390 8,536 79,126 104.042
Cheraw.&Salisb December. 1.516 1,783 19,064 25,349
‘Ches. & Ohio— 4thwk Feb 202,682 190,394 1,497,692 1,516,133
Ches. O. &.S.W. 3 wks Feb. 136,062 127.750
Chic. Bur. & No. January... 146,744 150,078 146,744 150,078
Chic. Bur. & Q.. January... 3,052,293 3,008,799 3 052,293 3,008,799
Chic.& East.111. 4th wk Feb 84,064 72,742 702,187 608,494
Chicago & Erie. December. 288.123 303,407 2,832,964 2,746,725
Chic. Gt. West'n 4th wk Feb 83.396 126,573 677,049 720,301
Chic.Mil.<fe8t.P. IstwkMarl 555,509 627,303 5.272,136 5,352,322
Chic. &N'thw'n. January... 2,242,130 2,236,702 2,242,130 2,236,702
Chic.Pe0o.&S.LA 4th wk Feb 25,944 28.651 219,144 202,516
Chic.R'k I.& P .. (February . 1,334,765 1,321,438 2,714,915 2,613,983
Chic.St.P.M.&0O. January... 654,728 630,029 654,728 630,029
«Chic. & W. Mich. 4thwk Feb 30,551 43,238 248,713 260,672
Cin. Ga. & Ports. January... 4,532 4,542 4,532 4,542
Cin. Jack & Mac. 4thwk Feb 14,168 14,442 101,362 103,287
tCin.N.O. & T.P. 4thwk Feb 106,178 124,984 623,652 688,399
Ala. Gt. South. 4thwk Feb 46,537 53,822 300,577 315,171
-N. Orl. & N. £. 4thwk Feb 35,788 39,357 252,384 219,031
Ala. & Vicksb. 4thwk Feb 17,151 19,645 100,801 114,763
Vicks. Sh. tP. 4thwk Feb 17,732 19,754 101,804 110,881
Erlanger Syst. 4thwk Feb 223,386 257,562 1,379,218 1,448,245
Cinn. Northw'n. February.|I 1,540 1,588 2,867 3,069
Cin. Ports. & V.. February.| 16,073 16,763 35,075 31,369
Col. & Maysv. February.' 975 1,009 1,893 1,779
Clev.Akron&Co. 4thwk Feb’' 19,391 18,960 152,790 136,315
Clev. Can. & So. December.1 64,443 55,838 890,839 718,558
Cl.Cin.Ch.&S.L. 4thwk Feb 264,672 334,645 1,964,352 2,207,111
Peo. & East'n. 4thwk Feb 34.396 43,631 245,204 284,509
Clev. & Marietta February . 26,605 23,284 54,983 49,129
Col. H.Y. & Tol. February . 251,337 222,366 531,357 473,115
Col.Shawnee&H 4th wk Feb 15.051 14,125 121,288 104,146
Colusa & Lake.. February . 1,800 1,550 3,450 3,150
Conn. River...... January... 87,239 78,151 87.239 78,151
Current River.. 4thwk Feb 2.952 2,951 23,684 22,795
Denv. & Rio Gr. IstwkMar 160,200 148.000 1,555,116 1,549,642
Des. M.No. & W. January... 29,188 31,190 29,188 31,190
Det.BayC.&Alp. January... «37,500 29,080 37,500 29,080
Det.Lans'g&No 4thwk Feb 21,384 16,201 181,045 175,846
DuluthS.S.& Atl. 4thwk Feb 33,542 39,615 265,809 257,8-.2
Duluth &Winn.. January... 10,474 11,662 16.474 11,662
E.Tenn.Va.& Ga 3d wk Feo. 108,939 126,154 857,538 902,410
Elgin.Jol.&East February. 71,429 62,953 136,703 128,799
Evans &Ind’'plis 4thwk Feb 8,039 7,670 55,930 52,557
Evans. & Rich  4th wk Feb 2,370 2,301 15,345 12,783
Evansv. & T. H. 4th wk Feb 28,291 27,793 199,336 186,313
Fitchburg....... December. 676,315 646,401 7,576,506 7,122,683
Flint &P.Marq.. 4thwk Feb 53,918 76,332 429,855 498,384
Florence. December. 3,702 3,857 39,392 44,902
Ft. W & Rio Gr February . 25,182 25,107 51,944 44,398
Gadsd. & A. Un. December. 1,133 1,247 14,144 14,488
Ga.Car'ia & No. December. 40,192 15,261 292,597 146,010
Georgia RR ... January... 133.439 116.751 133,439 116,751
Geo. So. &Fla... February. 76,171 64,450 157,372 125,150
Georget'n& W'n December. 3,582 4.157 43,884 42,116
Gr.Rap.&Ind... 4thwk Feb 40,163 53,868 324,693 353,902
Cin. R. & Ft.W J4th wk Feb 9,885 11.651 66,854 71,086
Otherlines... J4tliwk Feb 3.913 5,701 28,695 33,508
Total all lines.!4th wk Feb 53,962 71,220 420,243 458t496
Grand Trunk__ Wk Mch 4 367,691 374,650 2,980,973 3,087,667
Chic. & Gr. Tr Wk Feb.25 62,211 72,465 489,456 587,515
Det.Gr.H.& M :Wk Feb.25 18,349 25,610 145,891 168.670
Great North'll— '
St. P. M. M. February . 749,505 868,603 1,618,237 1,667,554
East, of Minn jFebruary . 66,880 57,906 168,317 119,988
Montana Genii February . 84,255 86,531 181.239 183,606
Tot, system.lFebruary . 900,639 1,013,045 1,967,793 1,971,147

Roads.

G.BayW .&St.P.
Gulf & Chicago
noos.Tun.&Wil.
Humest'n&Shen
Hutch.&South'n
Ilinois Central.
Ind.Dec.<fc West.
In.&Gt. NortlTn
Unteroc. (Mex.)
lowa Central..
Iron Railway.
Jack. T. & K. W.
Florida South
Total system.
Kanawlia&Mich
Kan C. Cl. & Sp.
K.C F.S.&Mem.
K.C.Mem.& Bir.
Ka.C.Nev.&Ft.S
Kan.O. Sub.Belt
K. C. W & Gulf.
Kau.C.Wy.&N W
Keokuk & West.
L.Erie All. & So.
L. Erie & West.
Lehigh & Hud..
Lehigh Valley
Long Island—
Louis.& Mo.Riv
Louis.Ev.&St.L,
Louisv.&Nashv.
Louis.N.A.& Ch.
Lou.St.L.&Tex,
Macon & Birm..
Mauistique.........
Mar. & Nor. Ga.
Memphis&Chas.
{Mexican Cent.
fMex. National.
{Mexican R'way
Milwaukee & No
Mineral Range.
Minneap.&St. L_
M.St.P. &S.S.M.
Mo.Kan.&Tex..
Mo.Pac.&lrouM
Mobile & Birm.
Mobile st Ohio..
Nash.Cli.&St.L.
N Jersey & N.Y.
NewOrl.&So'n

. Y.L E.&&W
.Y.Pa.&Ohio..
.Y.&N.Eng...
.Y.&North'n..
.Y.Ont. & W ..
.Y Susq. & W..
Norf. &South’'n
Norfolk & West
N'theast'n (S.C.)
North'n Central.
NorthernPacific
Wis. Ct. Lines.
N.P.& W.Cent.
Ohio & Miss........
OhioRiver
Ohio Southern..
Omaha & St. L..
Oregonlimp.Co.
Pad.Tenn.&Ala.
Tenn. Midl'd..
PecosValley—
Pennsylvania...
PeoriaDec.&Ev.
Petersburg,
Phila. & Erie...
Pliila.& Read’'g.
Coal&Ir.Co.c
Totalboth Cos.
Lehigh Valley.
Pitts. Mar.&Ch
Pltt.Shen.&L.E.
Pitts.&West, sys
Pitt.Young.&A.
Pt. Roval& Aug.
Pt.Roy.&W .Car.
Quincy O &K.C.
Rich. & Petersbh.
Rio Gr. South'n.
Rio Gr. West'n..
Sag.Tuscola&H.
St.L.A.&T.H.B's
St.L.Keu'et&So.
St.L.Southw'rn.
St.Paul&Dul’'th
S.Fran.&N.Pac.
Sandersv.&Ten.
San Ant. & A.P.
Sav. Am. & Mon.
Silverton..
Sioux City & No.
South Bound___
South Carolina..
So. Pacific Co.—
Gal.Har.&S.A
Louis'a West
Morgan'sL&T.
N.Y.T. & Mex.
Tex. &N, Orl.
Atlantic sys.d.
Pacific system
Total of all..
CoastDiv(Cal.)
Sou.Div. (Cal.)
Arizona Div..
New Mex.Div.
Spar. Un. &Col.
Staten Isl. R. T.
StonyClL.&CMt..
SummitBranch.
Lykens Valley
Tot'lboth Co's
Texas & Pacific.
Tex S.Val&N.W.
Tol. A,A.&N .M.

zzzzzzZz
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Latest Earnings Reported.

WeekorMo

January...
January...
January...
February.
February .
December.
February .
4th wk Feh
WkFeb. 18
4tliwk Feh
February .
November.
November.
December.
4th wk Feh
4tliwk Feb
4th wk Feb
4th wk Feb
December.
November.
December.
January.,.
4thwk Feh
February.
4th wk Feb
February .
December.
1stwk Mar
December.
4t,kwkFeb
4thwk Feb
4tb wk Feb
February .
February.
February .
December.
3d wk Feb.
4thwk Feb
4thwk Feb
Wk Feb. 18
Istwk Mar
February .
February

4th wk Feh
4th wk Feb
4th wk Feb
January...
February .
January...
October. ..
January...

Y.C.&HeRruary.

January...
December.
December.
February.
4th wk Feb
January...
January...
4th wk Feb
December.
January...
4thwk Feb
4thwk Feb
4thwkFeb
February .
4thwk Feh
February.
January...
December.
February .
February.
December.
January...
4thwk Feb
January...
January...
Jauuary...
January...
January...
December.
January...
December.
4thwk Feb
January...
December.
December.
February.
January...
IstwkMar
Istw k Mar
February .
4thwk Feb
January...
4thwk Feb
February.
4th wk Feb
February .
December.
February.
February.
February .
February.
February .

December.
December.
December.
December.
December.
December.
December.
December.
November.
November.
November.
November.
December.
January.

January...
January...
January...
January...
4th wk Feb
February .
Istw k Mar

1892-3.

$
38,725
3,358
2,839
12,000
5,154
1,803,713
31,032
103,382
42,100
27,675
2,940
74,797
56,301
176,473
6.497
5,691
102,453
24,679
10,495
15.400
15,907
31,667
8,222
7,082
83,269
34,701
1.760.555
65,977
38,556
40,186
476,675
60,169
26.639
4,725
10,729
18,772
29,601
159,222
79,249
67.500
26.639
7,308
117,804
62,138
158,447
672,000
27,957
271,150
433,462
28.240
12,451
3,285,052
2,194.862
624 838

39,360
63,530
114,598
19,221
177,419
50,125
521,718
323,749
92,934
416,683
352,967
13,525
66.400
54,598
301,645
22,280
18,687
12,000
4,923,246
19,421
36,697
321,404
1,505,781
5,319,113
6,824,894
1.760.555
3,258
32,322
41,510
84.082
21,351
34,299
19,349
25,259
11,583
27,700
8,414
29,460
2,507
120,300
112,868
18,862
633
173,035
44.500
nil
34,348
22,000
153,912

384,785
113,864
750,324
25,135
153,489
1.447.423
2,638,000
4.085.423
167,187
708,428
189,590
88,090
11,994
59,998
1,395
102,431
82.089
184,520
154,477
4,221
25,253

[VOL. LVI,
Jan. 1 to Latest Date
1 18912. 1892-3. 1891-2.
$ I
2,479 3,358 2,479
2,626 2,839, 2,626
12,369 25,600 27,174
4,881 11,468] 9,461
1,830,787 19,310,508 18,736,906
38,540 72,818 88,036
90,170 747,863 583,315
38,850 301,564 256,483
30,033 289,269 324,218
2,383 5,565 4,685
66,591
68,495
151,456
8,310 50,642 52,860
6,399 54,740 49,516
105.704 861,191 842,080
27,441 213,50:2 205,769
6,395
28,538 31,667 28,538
7,962 66,520 69,287
6,404 15.033 12,507
74,774 562,128 546,400
31,687 78,358 58,879
1,610,235
63,891 538,393 527,967
38,292 478,979 480,298
31,605 298,690 155,363
496,616 3,667,009 3,366.240
64,299 416,907 419,374
27,401 100,621 107,709
7,474 9,447 11,904
12,955 23,737 23,796
28,704 24i,025 215,680
177,254 1,223,991 1,205,415
87,066 722,910 634,394
63,448 445,217 453,117
27,401 273,682 266,929
10,093 15,107 20,206
161,792 244,760 288,717
61,303 462,522 421,949
193,960 1,378,968 1,247,748
714,000 4,320,201 4,294,040
22,820 27,957 22,820
306,415 576,331 591,593
397,876 433,462 397,878
26,678 271,677 243,669
13,142 12,451 13,142
3,505,415 6,741,396 6,827,275
2,186,570 2,194,862 2,186,570
654,807
6,220,494 6,229,030
39,832 85,790 75,279
66,954 494,953 411,816
113,932 114,598 113,932
29,908 19,221 29,903
213,519 1,389,496 1,413,796
59,039 608,009 717,508
549,910 521,718 549,910
431,977 2,456,570 2,985,352
105,630 675,430 762,157
537,608 3,132,000 3,747,510
332,523 721,364 692,097
11,555 105,500 91,273
53,736 132,318 117,398
55,715 54,598 55,715
297,838 3,895,783 4,256,415
9,563 46,406 16,001
15,5617 37,089 28,177
8,216 123,738 57,780
5,019,741 4,923,246 5,019,741
19,160 145,255 139,921
37.559 36,697 37,559
359,675 321,404 359,675
1,727,215 1,505,781 1,727,215
1,532,041 5,319,113 1,532,041
3,259,255 6,824,894 3,259,255
1,610,235
3,026 3,258 3,026
31,579 394,131 336,706
47,524 321,729 335,008
80,488 84,082 80,488
27,636 238,718 359,479
30,962 297,167 394,784
23,396 41,694 48,352
24,243 25,259 24,233
8,66L 119,533 91,555
30,500 322,496 374,426
6,990 16,888 14,264
29,260 256,530 229,221
2,804 2,507 2,804
101,800 889,800 723,673
130,778 244,361 252,180
17,735 112,940 97,655
498 1,158 965
113,017
39,164 88,518 72,200
340 7,200 6,840
31,346 68,148 66,435
12,600 41,000 24,100
150,485 285,912 265,075
387,005 ,556,424 4,517,589
104,868 ,098,470 1,061,676
699,922 741,321 5,782,836
24,650 257,437 241,682
151,156 ,690,226 1,674,509
1,391,719 ,498,070 13,439,738
2,742,561 ,473,814 37,010,078
4,134,280 ,971,885 50,449,816
207,536 ,068,212 2,175,511
679,732 ,358,581 6,317,565
190,305 ,829,001 1,871,720
92,722 925,914 970,768
11.560 119,082 134,597
55,390 59,998 55,390
1,107 1,395 1,107
92,123 102,431 92,123
74,116 82,089 74,116
166,239 184,520 166,239
172,531 ,179,999 1,110,382
4,355" 8,894 7,945
18,107 225,266 170,399



March 11, 1893]

Latest Earnings Reported. Jan. 1 to Latest Date.

Weekor Mo 1892-3. 1891-2.

1892-3. 1891-2.
$

Tol.&OhioCente 1stwk Mar 41,956 27,845 373,058 295,367
Tol. P. & West.. 4th wk Fob 16,065 19,141 154,704 171,713
Tol.St.L.& K.G. 1stwk Mar 41,170 39.715 338.560 370,731
Tol.&So.Haven December. 1,810 1,962 25,930 27,038
mater & Del ... December. 29,492 26,172 424,276 386,778

Union Pacific—
Or.S.L. & U.N. December. 574,772 611,396 201,200 7,574,457
Or.Ry. &N.Co. December. 396,422 398,644 831,793 5,673,172
U.Pao.D. & G. December. 506,214 443,184 885,526 5,746,964
St.J0.&Gd.IsL 4th wk Feb 18,376 21,104 208,957 190,588
Allother lines. December. 1,972,866 1,975,302 949,880 22,721,332
Tot.U.P.Sye. December. 3,588,937 3,583,204 135,098 42,699,588
Cent.Br.&L.L. December. 95,948 120,243 319,890 894,160
Tot. cont'leil December. 3,684,885 3,703,447 ,454,989 43,593,748
Montana Un.. December. 68,289 89,685 ,065,843 754,930
Deav. Top. &S. December. 2,583 2,288 33,270 30,165
Man.Al1.&Bur. December. 3,385 2,868 41,262 40,871
Jointly owned December 74,257 94,841 140,375 825,965
Grand total. December. 3,722,014 3,750,867 ,025,176 44,006,730
Vermont VaIIey January... 13,022 12,303 13,022 12,303
W abash .4th wk Feb 291,500 308,200 ,083,625 2,216,010
West Jersey Jlauuary... 93,765 90,360 93,765 90,360
W.V.Ceil.& P January... 69,880 80,422 69,880 80,422
WestVa.&Pitts. November 32,541 21,795 319,481 182,716
We3t. Maryland. February . 83,173 70,486 167,389 130,569
West. N.Y. &Pa 4thwk Feb 62,800 70,300 538,834 516,053
Wheel. & L. Erie 1st wk Mar 22,673 22,389 223,467 217,6t0
Wil, Col. & Aug December. 68,865 79,038 793,849 935,646
Wrightsv.&Ten. January... 4,900 5,427 4,900 5,427

a Figures cover only thatpart of mileage located in South Carolina.
b Earnings given are on whole Jacksonville Southeastern System
« The business of the Lehigh Valley and Lehigh & Wilkesbarre de-
partment sisincluded in 1893. d Includes earnings from ferries, etc.,
not given separately, tMexican currency, e Tol. Col. & Cin. included
for the week and since Jan. 1in both years.

Latest Gross Earnings by Weeks.—The Ilatest weekly
=earnings in the foregoing table are separately summed up as
follows:

The fourth week of February was a short week, and this
year lacks the extra day which the week contained last year.
The totals show a loss of 7*70 per cent on the 78 roads included.

4Hi week of February. 1893. 1892. Increase. Decrease.
$ $ $
Atch.Top. & San. Fe Sys. 673,091 604,168 68,923
St. Louis & SanFr. Sys. 200,123 198,628 1,495
Colorado Midland......... 38.227 50,972 12,745
eBalt. & Ohio 8outhwest. 45,832 53,468 7,636
Brooklyn Elevated............ 36,954 36,530 424
Buffalo Roch. €ePittsb.. 54.357 63,559 9,202
«Burl. Ced. Rap. & North 83,174 97,655 14.431
Canadian Paoific.. 345.000 387,000 42,000
Chesapeake &Ohl 202,682 190,394 12,288
Chicago & East. Illinois.. 84,064 72,742 11,322
¢Chicago & Grand Trunk. 62.211 72,465 10,254
Chicago Great West'n... 83.396 126,573 43,177
Chicago Milw. & St. Paul. 617,058 660,038 42,978
Chic. Peoria & St. Louis. 25,944 28,651 2,707
Chicago (fewest Michigan 30,551 43,238 12,687
Cin.Jackson & Mackinaw 14.168 14,442 274
Cin.N.O. <feT.Pac.(5roads> 223,386 257.362 33,976
Cleve. Akron & Col....... 19,391 18,960 431
Cleve. Cin. Chic. & St. L .. 264,672 334,645 69,973
Peoria & Eastern— 34.396 43,631 9,235
«Col. Shawnee & HocklngA 15,051 14,125 926
Current River 2,952 2,951 1
Denver & Rio Grande... 169,700 189,500 19,800
+Detroit Gr. Hav. & Miil.. 18.349 25,610 7,261
Detroit Lansing & North. 21,384 16,201 5,183
Duluth 8. S. & Atlantic... 33,542 39,615 6,073
Evansv. & Indianapolis.. 8,039 7,670 369
Evansv. & Richmond — 2,370 2,301 69
Evansv. & Terre Haute. 28,291 27,798 493
Flint & Pere Marquette.. 53,918 76,332 22,414
'‘Qrand Rapids & Indiana 40,163 53,868 13,705
Cincinnati R. & Ft. W .. 9,885 11,651 1,766
Otherlines......... 3,913 5,701 1.788
*GrandTrunk of Canada 306,112 362,507 56,395
Intem’'l & Gt. North'n ... 103.382 90,170 13,212
lowa Central 27,675 30,033 2,358
Kanawha A Michigan— 6,497 8,310 1,813
‘Kansas City Clin. A Spr.. 5,691 6,399 708
Kan. City Ft. S. A Mem .. 102,453 105,704 3,251
Kansas C. Mem. <& Birm. 24,679 27.441 2,762
Keokuk & Western.. 8,222 7,962 260
Lake Erie & Western___ 83,269 74,774 8,495
Long Island ... 32,723 40,299 7,576
Louisv. Evans. & St. L.. 40,186 31,605 8,581
Louisville & Nashville... 476,675 496,616 19,941
Louis. N. Alb. & Chicago. 60.169 64,299 4,130
Mexican Central....... 159,222 177,254 18,032
Mexican National.... 79,249 87,066 7,817
Mexican Railway... 67,500 63,448 4,052
Milwaukee & Northern.. 33,265 37,652 4,387
Minn. St. P. A'S. Ste. M .. 62,138 61,303 835
Mo. Kansas A Texas....... 153,447 193,960 35,513
Mo. Pacific & Iron Mt___ 672.000 714,000 42,000
New York Ont. A West'n. 63.350 66,954 3,604
Norfolk & We»st»ernA 177,419 213,519 36.100
Northern Pacific.. 323,749 431,977 103,228
W isconsin Central. 92,934 105,630 12,696
Ohio River 13,525 11,555 1,970
Peoria Dec. & Evansv... 19,421 19,160 261
Pittsburg & Western....... 41,540 47,524 5,984
Rio Grande Southern___ 16,992 11,270 5,722
'Rio Grande Western....... 47,400 55,000 7,600
St. Joseph < Gd. Island.. 18,376 21,104 2,723
8t. L. Alt. e T.H. Brches. 29,460 29,260 200
St. Louis & Southwest'n. 120,300 101,800 18,500
San Fran. tNo. Pacific. 18,862 17,735 1,127
Texas A Pacific . 154,477 172,531 18,051
Tol. Ann A. & N. Mich... 28,839 23.45S 5,381
Toledo & Ohio Central... 42,777 34,770 8,007
Toledo Peoria A West'll.. 16,065 19,144 3,079
Toledo St. L. A Kan.City.; 34.350 42,18i 7,833
Wabash ..., 291,500( 308,20( 16,700
Western N. Y. APenn... 62,800 70,S0( 7,500
Wheeling & Lake Erie ... 25,040 24,867 173
Total (78 roads)............ 7,694,964 8,337,185 178,700 820,921
Net decrease (7*70 p. e.)! 642,221

'For week ending February 25,
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Our final statement for the third week of February covers
8l roads, and shows an increase of 1*27 per cent in the

aggregate.
3d week of February.

Previously rep'd(72 r'ds)
Brooklyn Elevated........
Burl. Ced. Ran. (feNorth.
Chic. Peoria A St. Louis.
Cleve. Akron & Columbus
Interoceanio (Mex.)
Northern Pacitto..

W isconsin Centra
San Francisco (fe No. Pac
Toledo Peoria A West'n.

Total (81 roads).........
Netincrease (1-27 p.o.)

1893.

$

6,656,199
38.002
84,767
26,611
18,735
42,100
309,115
89,973
10,945
21,555

7,298,002

1892.

$

6,507,599
35.192
84,8)3
24,084
17,508
38,850
356,950
103,594
10,875
21,637

7,206,142

Increase. Decrease
$ $
303,975 155,375
2,810
86
2.527
1,227
3,250
............... 47,835
18,621
70
82
313,859 221,999
91,860

Net Earnings Monthly to Latest Dates.—The table fol-

lowing shows the net earnings reported this week.

A. full

detailed statement, including all roads from which monthly

returns can be obtained,
columns, and the latest statement of this kind will

inthe chronicie

Roads
Chic. Bur. A Nor...b.Jan.
Chic. & W. Mich...a.Jan.

Clev.Cin.C. A St. L .a.Jan.
July 1to Jan. 31___

Den. A R. Grande.b.Jau.

July Lto Jan. 31__
Mexican Central___Jan.
Minn, (fe St. Louis..a.Jan.

July 1to Jan. 31___
N.Y. Ont. & We3t.a.,Jan.

July 1 to Jan. 31___
OhioA Mississippi.a Jan.

July 1to Jan. 31___
Philadelphia & Erie.Jan.
St. L. Southwest'n...

Jan. 1 to Dec. 31____

July 1 to Dec. 31—

8an Fran. (fcN.Pac.a.Feb.

Jan. 1to Feb. 28—

July 1 to Feb. 28___

Toledo A O. Cent. b .
July 1 to Jan. 31___

W hitebreast Fuel Co.Jan.

July 1to Jan. 31___

Dec.

Jan.

Gross Earnings.-

1892-3.

$
146,744
127,879
1,006,760
9,002,881
748,616
5,757,828

631,660
126,956
1,241,746
267,488
2,149,681
368,397
2,600,019
321,404

4,646.616
2,659,785
50,607
112,940
604,735
168,246
1,297,727

1891-2.

150,078
117,187(
1,100,615
8,845,671
726,342
5,344,761
613,022
126,925
1,204,685
201,289
1,875,139
359,574
2,647,385

359,675

4.565,797
2,712,372
48,970
97,655
606,788
142,144
1,159,072

is given once a month in these

be found

of February 18. The next will appear in
the issue of March 18.

— Net Earnings.

1892-3. 1891-2.
18,618 31,024
def.1,875 18,198
135,669 285,017
2,252,469 2,664,040
316,211 309,559
2,573,554 2,310,761
160,267 211,859
37,094 50,561
431,394 514,167
41,988 22,987
563,706 480,919
105,701 79,286
807,635 757,835
33,190 88,263
717,445 456,527
594,628 787,119
4.748 2,047
19,773 6,305
218,090 229,414
63,073 37,630
472,803 399,423
23,298 14,555
69,190 67,349

a Net earnings here given are after deducting taxes,
b Netearnings here given are before deducting taxes.

Interest Charges and Surplus.—The following roads,

in

addition to their gross and net earnings given above, also
report charges for interest, &c., with the surplus or deficit
above or below those charges.

Roads.
Cliic. & West Mich..

July 1to .Jan 31....

Denv. & Rio Grande.Jan.
July 1to Jan. 31__

ANNUAL

Jan.
Clev. C. Cb. & St. L..Jan.

Inter't, rentals,

1892-3.

32,502
216,615
1,545,070
184,980
1,527,822

1891-2.

22,169
221,397
1,591,739
208,065
1,636,658

—Hal!, of Net Eams.-
1892-3. 1891-2.
def.34,377 def.3,971
def.80,946 63,620

707,399 1,072,301
131,231 101,494
1,045,732 674,103

REPORTS.

New York & New England Railroad.

(For theyear ending Dee.

31,

1893.~

Mr. Charles Parsons, the late President, says in his report
that, correcting certain figures for the first quarter of 1893
the result is made as follows:

Decrease net earnings, first three months.
, last nine months..

Increase net earnings

$149,689
42,353

“ The gross earnings during the first quarter show an in-
crease, and the decrease in net was due to an extraordinary
increase in the percentage of operating cost, due to causes
largely within the control of the management of the road.
During the last nine months of the year, on the other hand,
there was a large diversion of business beyond the control of
the company, resulting in adecrease in gross earnings so large

at times that the strictest economy could not offset it.

The

showing has, therefore, the satisfactory feature that with
careful management and the retention of the present business
the first quarter of the year 1893 should show a large increase

in netearnings.

An analysis of the results of the two years,

as shown, affords convincing proof thatthey neither represent
a fair comparison of the business of one year with the other,

nor the present earning capacity of your road.

During the

fall and winter of 1891-92 the operation of your road can be
said to have been in a demoralized condition, and your man-
agement showed its inability to handle the traffic offered.
The tracks were blockaded, great delays occurred and the
expense of operation was increased in mauy ways.” * *

“ The local freight business shows an increase of 130,406 net

tons,

enue of 8148,567, or 6 per cent.
is on

at least §110,000

most of the

13-54 per cent,
8135,923, 11-63 per cent.

and

an

increase

in revenue of

The through freight business shows
a loss of 82,047 net tons, 8 66 per cent, and a decrease in rev-

Of this loss
‘business

in revenue

interchanged with
the New York New Haven & Hartford Riilroad,
balance is

and

a matter of book-keeping,
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through business formerly donlin anl out of Providence via
the Providence & Worcester Railroad having become local by
reason of its now being done over your own road.

“ During the summer of 1893, in the midst of the diversion
of business and consequent los3 of revenue, your company
was threatened with embarrassment by the calling in of loans
made by a Boston bank which had theretofore stood by the
company, but the liberal advances made by one of the officers
of the company enabled it to meet all indebtedness promptly
and to disappoint the managers of a rival road.” *

“ The usual dividend of per cent upon the preferred
stock was declared in the spring of 1893, but payment was en-
joined. At the time the dividend was declared, your man-
agement was ignorant of the suppression during 1891 of
large amounts which should have been charged to operating
expenses, and thereby decreased the net earnings for that
year. No dividend was declared in the fall of 1893.”

FLOATING DEBT DECEMBER 31.

Available assets— 1892. 1891.
Due from agents and conductors......... ... . $662,395 $661,540
Due from companies and individuals... .. 828,503 497/22 L
Cash 282,660 286,504

Total ..7$1,773,559 $1,445/266

Current liabilities—

Unpaid bond coupons....... $2,580 $1,450
Notes payable 442,853 331,303
Unpaid VOUCNErS. .« . 600.987 614,180
Unpaid pay-rolls 85,697 82,321
Due on traffic accounts ... 387,652
$1,683,002 $1,416,907

Interest accrued to Dec. 31 . 460,751
S$1,833,659

Net floating debt $330,353 $4387393

“It will be noted by reference to the reports for the past and
preceding years that your road has made, and will have to
make, large annual expenditures for construction and im-
provement accounts. These amounts have been for a period
of five years as follows: 1893, $8i7,833; 1891, $334,234; 1890
(15 months) $917,836; 1889, $787,541; 1888, $535,428. These ex-
penditures have heretofore been made by the sale of preferred
stock, the issue of car trust notes and of notes secured by
mortgage upon property purchased and the accumulation of a
Seating debt.

“ In accordance with your resolutions, two mortgages have
been made during the year—one to the Treasurer of the State
of Connecticut, as trustee, and the other to the Farmers’
Loan & Trust Company, as trustee—both to secure the issue
of an amount of 50-year 5 per cent consolidated mortgage
bonds, not exceeding in the aggregate $25,000,000, the totd
amount of such bonds, and of any other bonds of your com-

pany outstanding, to at no time exceed the amount
of outstanding capital stock. Litigation has resulted,
the holders of a few shares of stock claiming that
the bonds cannot be legally issued UDder Connecti-

cut statutes restricting the issue of bonds by a rail-
road company to one-half the cost of construction. Careful
investigation has been made of the original cost of all the
properties now united in the ownership of your corporation,
and the actual cost was found to be more than double the
proposed issue of bonds. The matter is still, however, pend-
ing in the Connecticut courts. The proposed issue will pro-
vide for all outstanding bonds of your company, and a sur-
plus of assets, much needed by your company to enable it to
make judicious expenditures, which will insure a return in
earnings more than equal to the increased charges.”

Statistics of operations, earnings, &c., for several years
have been compiled for the Chronicie as follows :

OPERATIONS.
— . A 1890. 1891. 1892.
Number pasrenters cam el 7,974,694 8,504,202 9,006 3°6
Number PAS!enters car. 1 m.le..101,493,235 102,033,215 103,939077
Earnings per passenger per mil >  1-960 cts. 2-091 cts. 2-031 cts
Numberoftensof freightcarrle L 3,219,093 3,279.980 3,32» 339

Numberoftonsoffreightcar.1m.315,618.975 317,897,511 313 164'7«1

Earnings p:r tin per mil3............ 1-137 cts. 1-147 cts. 1-160'cte
FARNINGS AND EXPENSES.
. 1891. 1892.

Earningsfrom — $ s
Passengers..
Freight.... 2,169,154
M ail, express, &c

Total

Expenses—
Maintenance of way...
Maintenance of cars g;gg;g
Motive power... ’
Transportation. 1,490,079
General, &c....

Total eXpPenses...... 4412147
Net earnings. ... 1,915,634 1,803,347
Percent of operating expenses t> earnings___ 69-25 70-92

INCOME ACCOUNT.
1891. 1892.

Net earnings.. $ , $
Other income..

Total. e :

Deduct— LBXETOX
Rentals
Interest .
Taxes...
Insiu’'ance. (U7

Total.iiiiiciins 1,841,060 1,874,132
Balance ..sur, 81,828 del 60,431 =
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genera:, balance dec. 31.
1890. 1891. 1892.
Assets— $ $ $

Road and equipment 39,551,771. 39,885,996 40,303,720"
New Eng. Terminal stock. 99,90) 99,900
Supplies and materials oa hand... 393,031 402,875 277.785
Dae from agents and conductors.. 521,050 661,540 662,393
Due from companies and individ’'s 450,361 497,221 828 503
CaSh s 215,177 286.50 4 232,660
“Other expen’s” (mainly taxes) 234,636 187,166 201,493
Dividend No. 13 (eujoiuel) ... 12-5.275
Profit aadloss.. 302,669 431,914 571,076

Total assSetS...iiviiiieieie 41,805,126 42,453,117 43,255,908

Liabilities—

Stock, common.. 20.000,000 20,000,000
Stock, preferred. 3,300,000 3,705,000
Funded debt (see Supple menr).. .16,386,000 16,386,000 16,336,000
Real estate mortgages... 140,000 140,000 174,300
Real estate and equip, contracts. 633,575 658,535 622,222
Interest accrued . 469,652 466752 470,910
Notes payable.. 342,750 331,303 442,853
Unpaid vouche 556,109 614,181 600,988
Unpaid pay-rolls... 39,290 82,321 85,698
Due on traffic balances, c. 400,787 387,652 550,834
Miscellaneous 87,003 86,372 *217,053

Total liabilities. ... 41,805,126 42,453,117 43/255,908

*Includes enjoined dividend, $128,275.

Pennsylvania Railroad.
(For the year ending December 31, 1892J

The full text of the annual report of Mr. G. B. Roberts,
President of this company, will be found on subsequent
pages, containing statistics of the traffic and earnings ot the
past year. Remarks upon the report will also be found in tiie
editorial columns. The earnings, general income account and
balance sheet for three years, compiled for the Chronicle,
are given herewith, presenting an interesting comparison.

EARNINGS ON ALL LINES, BOTH EAST AND WEST OF PITTSBURG AND ERIE

1890. 1891. 1892.
$ $ $

Gross earnings 133,521,623 134,251.613 138,974,521

Operating expenses 97,003,365 91,819,660 9S,35-,083
Net earnings.......... 4,1,518,258 42,4,31,953 40,622,438
TRAFFIC ON ALL LINES BOTH EAST AND WEST OF PITTSBURG AND ERIE

1890. 1891. 1892.
Passengers carried......... 84,112,460 86,934,517 89,690,341
Passen.ers carried 1m. 1,599,534,341 1,612,913,227 1,758,907,322
carried.. 137,416,985 129,992,59ft 141,371 846

Freight (tons
Freight EIOHS} car.1m..12,653,493,967 12,285, <14,707 13,157,037,360

Below are given the results on the lines east of Pittsburg
and Erie, comprising the “ Pennsylvania Railroad Division,”
the “ United Railroads of New Jersey Division” and the
“ Philadelphia & Erie Division.”

TRAFFIC ON LINES EAST OF PITTSBURG AND ERIE,

1890. 1891. 1892.
Miles operated 2,501 2,573 2,658
Passengers carried........... 43,810,382 44,810,727 46,648,572
Passengerscarried 1 m. 778,818,917 795,098,618 843,sift,609
Rate per pass, per mile. 2-077 cts. 2 054 cts. 1-980 cts.
Tons carried 67,858.398 67,501,265 71,915,325
Tons cairied one mile... 7,041,523,100 7,119,576,812 7,613,348,611
Rate per ton per mile... 0-655 cts. 0 659 cts. 0 626 cts.

EARNINGS AND EXPENSES ON LINES EAST OF PITTSBURG AND ERIE.

1890. 1891. 1892.
Earnings— ¥ * $
Freight 45,783,597 46,650,184 47,460,453
Passenger. . 18,818,609 16,962,270 17,360,878
Express 1,187,681 1,215,453 1,291,229
Mails 1,035,054 1,253,063 1,354,381
Miscellaneous. ....coeeeviecicieceececeen 659,740 695,507 737,500
Rents 208,416 247,184 275,096
Delaware & Raritan Canal............ 509,163 400,174 359,307
Gross earnings ... 66,202,260 67,426,840 68,841,844
Expenses—
Transportation 19,118,697 19,544,372 20,202,862
Motive power.. 11,700,262 12,023,518 13,105,034
Maintenance of ears 5,072,101 5,430,475 6,013,754
Maintenance of way 7,752,517 7,678,356 8,186,954
General....... 921,620 907,499 952,420
Delaware & Raritan Canal 415,328 363,225 358,337
Total eXpPenses. ... 44,980,555 45,947,445 43,819,361
Net earnings ..., 21,221,705 21,479.395 20,022,483
Pet cent of oper. exp. to earns... 67-94 68'14 7092
GENERAL INCOME ACCOUNT.
1890. 1891. 1892.
Receipts— $ $ $
Net earnings, as above............. 21,221,705 21,479,395 20,022,483
Int. on Penn. RR. investments.. 4,439,404 4,852,181 4,921,828
lut.on TJ.N.J. RR.& C. securities. 241,501 212,SOL 225,837
Rentsof U.N.J.RR.&C. propertles 237,653 281,616 291.925
Interest on equipment . 429,578 395,391 377,483
Interest, general account 293,917 191,732 181,929
Miscellaneous 202,832 83,177 43,969
27,066,593 27,199,293 26,065,474
Deduct—
Rentals. 10,421,016 10,482,133 10,228,272
Interest on funded debt................. 4,010,449 3,967,8 L5 3,964,055
Int. on morts and ground rents. 112,944 110,704 114,014
Interest on car trustS........u. 489,863 521,HO 475,413
State taxes and miscellaneous... 606,649 445,670 777,810
15,640,951 15,527,452 15,559,564
Balance. ... 11,425,642 11,971.841 10,505,910
The above balance was made up
asfollows:
Netincome Penn. RR. Division.. 11,030,401 12,257,432 10,794,260
Netloss or gain on Un. N. J. Div. + 396,885 —276,456 —299,199
Loss or gain on Phil. & Erie Div.. —1,644 —9,135 + 10,849
Balance, as above. 11,425,642 11,971,841 10,505,910
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1890. 1891. 1892.
D $ 3
Brougqlitforwetrd.... it 427,642 11,971,841 0,505,910
From this balance deduct—
Paymerits to trust funds ........ 93,493 98,622 89,180
Consol, mort. sink’gfund acu’'nt. 324,800 324,780 324,780
Allegheny Val. RR.—Deficiency.. 119,005 274,062
Extraordinary expenses not
properly chargeable to capital. 1,632,024 1,510,758 1,2*13,137
2,169,327 2,208,222 1,677,097
Balance to credit of income after
deducting all payments......... 9,256,315 9,"63.619 8,823.813
Dividends C,241,873 7,495,598 7,606.456
Rate of dividend... (50s) (6) (6)
Balance to credit of profit and
loss account, for year .......... 3,014,442 2,263,021 1,222,357
Balance in settlement of claims
and old accounts, &c., includ-
ing Penn. Company d|V|dend +49,019 -f90J.669
BalancCe ...oocoeeeeeieceeeceeeeeiees 3,014,442 2,317,010 2,127,026
Exp. acc't of floods Juue, *89,
debited to nroflt and loss, &e.. 1,064,701
1,949,738 2,317,040 2,127,026
Add profit and loss Jan. l........ 20,068,056 22,017,793 24,334,831
al. profit and loss Dec. 31.. 22,017,794 24,334,833 26,461,860
GENERAL BALANCE DECEMBER 31.
Assets. 1890. 1891. 1892.

Construct*!],equip't, &c.,Tailroads $
between Phifa. and Plttsburg 101,316,275 109,500,425

$_
115,326,415

Cost of bonds of railroads 37,615,878 38,049,144 30,794 606
Cost of stocks of railroads... 66,982,746 68,021,735 71,239,733
Cost of bonds aod stocks and in-
vestm'tsnot otherwise enum’'t’'d 8,585,109 8,528,902 12,614,365
Managers of Trust created by
Penn. HP. Co. Oct. 9, 1878...... 4.065,695 4,159,193 4,257,915
Penn. RR. consol, mort., less re-
deemed and canceled— 1,943,920 2,268,700 2,593,480
Insurance fund........ 10,000 10,000 10,000
Mortgages aud ground rentals... 50,250 31,450 41,459
Freight balances due............. 565,163
Securities of United .N.J. Comp.
transferred with le”scC...ccooeeeenen. 33,383,445 3,733,445 3,346,760
Equipment of United N.J. Co s,
transferred with lease. 931.922 853.626 786,986
M aterials on haucl . 4/4863,173 4,314,050 4,289.587
Un.RR.ofN.J.sink. fund&redemp 2,237,780 2,350,700 2,463,620
Advances to other companies for
construction & other purposes. 15,697,302 13,587,321 11,289,017
Cash to pay coupons .. 1,123,809 1,220,331 1,010.905
Cash in bauds of agents 2.759,152 2,989,295 3,105,267
Cash in hands of Treasurer.......... 6,212,729 7,109,552 4,217,758
Total. 258,454,348 266,727,871 267,387,765
Liabilities. 1690. 1891. 1892.
Capital stock... 123,082,050 126,771,200 126,774.500
Funded debt. 60,307.640 66,166,840 66,123,810
Mortgages and ground rents 3,084,286 3,014,286 3,484,866
Penn. CU for insurance on Ilves
&c., “ Trust certificates.”. ...... 7,915,000 7,909,000 7,909,000
Har Pt Mt J. & Lan. stock, guar 1,182,550 1,182,550 1,182 550
4 p.c.bonds, guar.. 700,000 700.000 700,000
Traffic balances due other road. 1,436,315 1,018,796 812,396
Payments lor leased equipment. 80,500 161.000 241,500
Pay-rolls and vouchers .. 1,382,425 6,849,610 6,707,209
Divideuds and interestunpaid... 74,051 184,957 206,486
Sundry acc'ts due other roads— 12,651,078 15,127,798 13,574,213
Securities of United N. J. Co's
transferred with the lease..... 3,733,445 3,733,445 3,346,760
Equipment of United N. J. Co's
transferred with the lease....... 931,921 853,626 736,886
Fund for purchase of securities
mguar, (trustof Oct. 9, 1878)..., 4,159,193 4,257,815 4,346,995
Trustees of consol, mort 421,433 363,221
Consol, mort. bonds siuk’'g fund.. 3,71A900 4,040,630 4,365,460
Balance to profit and loss............. 22,017,794 24,334,834 26,461,861

Total 258,454,347 266,727,871 267,367,765

GENERAL INVESTMENT N E W S.

American Sugar.—At a meeting of the board of directors
of the American Sugar Refining Company the following reso-
lutions were adopted :

WnEEEis, The earnings of the company during the past quarter war-
rant au increase of dividend on iha common stock, and

Whereas, Since the annual report of the Treasurer to stockholders
on December 1, 1892, returns received from the corporations whose
stock is held by this company (for the year ending March 31,1893),
render unnecessary for working capital the further retention of the
surplus earnings ot 1891 and 1892, as shown by the annual report.

Resolved, That, there be paid a quarterly dividend of 3 per cent on
the common stock and in addition there lie paid an extra dividend of
10 per cent on tile common stock from the surplus earnings of 1891
anu 1892, and that a dividend of 13 per cent be paid on that portion
of the prefer* ed stock of the company which is entitled to quarterly
dividends, all the above dividends being payable on April 3 to stock-
holders of record March 13, when the transfer books will be closed, to
reopen on April 4.

Concerning the above action of the board the Treasurer said :

The law of New Jersey is explicit, providing that beyond
what is set apart by the directors as necessary to the business
of the company for working capital the earnings shall be de-
clared in dividends to the stockholders. The fiscal year of the
outside companies whose business was not included in the
annual report closed with March 1, and the showing of earn-
ings for the year made it the duty of the directors to pay to
the stockholders the surplus earnings of 1891 and 1892 hereto-
fore reserved for working capital. The net surplus of this
company and the collateral corporations, after paying the
dividends on April 3, will exceed $5,000,000.

Atchison Topeka & Santa Fe.—Vice-President Joseph W.
Reinhart, of the Atchison Topeka & Santa Fe, has been
elected to succeed President Manvel, deceased. Daniel B.
Rdbinson, foimerly General Manager of the Atlantic &
Pacific, was chosen First Vicc-Piesident. Mr. Reinhait, who
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will direct the general policy of the company, will make his
headquarters in Boston. Mr. Reinhart is in the prime of life,
being only 41 years old, and has been a practical railroad man
since boyhood, and has of late years distinguished himself in,
the financial managed ent of the Atchison Company, includ-
ing the famous reorganization plan of 1889.

Mr. Robinson will have direction of the operating an | traffic
departments of the company and will have his headquarters
in Cliicaeo. He is well known throughout the West, having
taken aprominent part in the construction of the Sonora
Railway ia Mexico, now owned by the Atshison, and after-
ward became General Manager of the Mexican Central, assist-
ing in the construction of than system. For several years he
was General Manager of the Atlantic & Pacific Railway, now
a part of the Atchison, and in 1891 was made President of the
San Antonio & Aransas Pass Railroad.

Charleston Cincinnati & Chicago.—A decree ordering the
sale of the Charleston Cincinnati & Chicago Railroad has
been filed in the United States courts at Charleston, S. C,,
ordering the sale on May 2, the minimum price being fixed at
8550,000. The property will be sold subject to the rights,
title and interest of the Finance Company of Pennsylvaniaand
the sale is made in pursuance of the plans for the reorganiza-
tion of the company. This sale is the South Carolina portion
of the line ; the Tennessee portion was sold last year.

Cleveland Akron & Columbus.—The Amsterdam corpora-
tion which is so largely interested in the affairs of the Cleve-
land Akron & Columbus Railway Company has made appli-
cation to Che court for the appointment of inspectors or
solicitors of election. The application is made under section
3245 of the Revised Statutes of Ohio, Under this law the in-
spectors preside at the election and allow only such persons as
hold registered stock to vote for officers. The company’s an-
nual meeting of the stockholders occurs in Cleveland, March
16. The Holland syndicate claims to own more than one-
fourth interest in the road.

Grand Rapids & Indiana.—In the advertising columns of
the Chronicle to-day will be found at length the circular of
this company addressed to the holders of 5 per cent bonds
secured by mortgage of September 1, 1884.

By the plan submitted for their consideration and approval
it is proposed that the interest upon the 5 per cent bonis from
the 1st of March, 1892, to 1st of Mirch, 1930, shall be funded,
and that scrip shall be issued representing the amoirnt of such
interest, upon which 4 per cent interest shall be paid semi-
annually until its cancellation by the full payment thereof.

Illinois & lowa.—The stockholders of this railroad com-
pany have ratified the proposition to issue $500,000 new 50-
year bonds. The proceeds will be used to build a branch
from Kankakee to South Bind, lod.

Lehigh 'Valley.—Th" directors of the Lehigh Valley R, R.
Co. will meet next Tuesday, and will probably declare a
quarterly dividend of 134 p*r cent. The Reading receivers
have decided to guarantee dividends at thehate of 5 per cent
on the Lehigh Valley, and the directors of the latter company
will accept this reduction in rental for the present, not waiv-
ing any future rights under the lease. It is said that some of
the Lehigh Valley stockhol lers may object to the reduction
from 7 to 5 per cent, but the majority will approve of it, as
they believe it to be for the best ultimate interests of the com-
pany that the lease should be preserved.

Litlle Rock & Memphis.-The coupons due March 1 were
not paid, and a circular has been issued to bondholders in
which it is stated that it is proposed to fund four ciupocs, be-
ginning wiih that of March 1, 1893.

Louisville Evansville & St. Louis.—The stockholders at
the special meeting held at Belleville, 111, on the 2d inst.,
adopted the propositions ouilined in the circular addressed to
the stockholders, and which was published in the Chronicie,
Feb. 18. In accordance with the action taken notice is given
that the transfer books will close on March 14 and leopen on
March 21, for the purpose of making exchange of the new gen-
eial mortgage bonds for preferred stock and paying stock divi-
dend of 7 per cent out of the treasury stock, as declared by tha
directors. The stock dividend is payable at the Continental
National Bank on aud after March 20. The exchange of pre-
ferred stock into the general mortgage bonds will be mide at
the office of the New York Security & Trust Company on
and after March 20.

Louisville New* Albany <t Chicago.—This company has
issued to its stockholders a circular stating that it ia now
ready to fulfill the pledge made to them in November, 1891.

The existing capital stock of the company is $12,030,000 of
common stock. The directors propose to retire these certifi-
cates and issue in place of them $3,000,000 preferred stock and
$9,000,000 common stock, giving to every holder of 100 shares
of the present stock 25 shares of new preferred stock and 75
shares of new common stock, and in the simi proportion to
smaller holders. It is proposed that the new preferred stock
draw dividends from July’ 1 next, payable quarterly, at the
rate of 4 per cent per annum.

The earnings tor the six months ending December 31,
1892, show an increase of $232,991 gross and $98,959 net
over the corresponding period ot the previous year, result-
ing in a surplus of $147,871 over all fixed chirges for the
half-year, whereas $120,000 would suffice to pay a dividend of
4 per cent on the preferred stock for the entire year. Itis
ttue that the earnings for the six months ending with Decem-
ber are larger than for the other six months of the fiscal year
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but assuming a continuance of the monthly increase to the
average extent only of $25,000 per month, the close of the fiscal
year should see the company with a revenue very much in-
creased over any time in its history. The result would then
be as follows:

Ascertained gross earnings for six months to

December 31,1892 i $l,80£,658
Gross earnings for remaining six months to
June 30,1893, same as last year
Add estimated increase for six months.. 150,000
-------------------- 1,648,436
Dividends on investments...... 74,400
Total receipts foryearending June30,1893. $3,524,494

To provide for future capitalrequirements it is proposed
that in authorizing the creation of preference stock for the
purpose of division among existing shareholders they shall at
the same time authorize the creation of a further amount for
the benefit of the treasury from time to time as needed, and
therefore shall authorize an ultimate creation of $4,000,000
additional preferred stock, which shall be subject to issue
from time to time by vote of the directors, and to be offered
to the shareholders pro rata. It should be said that no con-
siderable proportion of this stock will have probably to be issued
at any one occasion. Meeting to vote on these propositions is
called at Indianapolis April 12, 1893.

At Indianapolis, March 8, William J. Craig filed a petition
in the Superior Court for a receiver for the Monon Road,
making Samuel Thomas, Calvin S. Brice and others defend-
ants. This plaintiff does not appear as a stockholder on the
books of the company, and his complaint seems to be a gen-
eral objection to the present management and to the proposed
plan of issuing new stock. No ground for areceiver is shown.

Merchants’ Bridge (St. Louis).—It is stated that a new
depot will be built at St. Louis by capitalists owning the
Merchants’ Bridge and the railway connected with it. The
structure will be at the junction of Broadway and Third
Street, and will cost between $500,000 and $600,000, in addi-
tion to the cost of the real estate for yards, &c.

Minneapolis St. Paul & Sault Ste. Marie—Canadian
Pacific.—A contract has been closed for the completion by
August 1 of the extension to connect these roads at the bound-
ary line in North Dakota. When completed Canadian Pacific
through trains will make a detour southeastward to St. Paul,
taking the main line again at Sault Ste. Marie. In the winter
nearly all the freight and passenger traffic of the Canadian
Pacific will take this route.

National Linseed Oil.—A Chicago report says: “President
Euston of the Linseed Oil Co. has issued a circular to the
trade of the plans of his new Lead Company in St. Louis. It
has a capital of $1,000,000, and the circular says that the plant
is the finest in the country.”

New York New Haven & Hartford.—Boston & Maine.—
The conference between committees of these two railroad
companies has resulted in an agreement that will be sub-
mitted to the directors for approval, and it is yet uncertain
whether anything definite will be settled.

New York Stock Exchange.—New Securities Listed.—
This item will be found on page 403.

Ohio & Mississippi—Baltimore & Ohio Southwestern.—
Agreeably with the consolidation agreement, the securities of
the Ohio & Mississippi and the Baltimore & Ohio Southwestern
are now being deposited at the offices of Messrs. Brown,
Shipley & Co., London, and during the comiDg week a call
to deposit will be issued to holders of the securities in this
country.

Oregon Pacific.—The sale of the Oregon Pacific Railroad,
which was to have occurred on the 7th inst., has been post-
poned one week. The bondholders’ committee petitioned for
a further extension of three months to allow experts to com-
plete examination of the books and the properties, heretofore
prevented by the action of the late receiver, and also to in-
vestigate the territory east of the Cascade Mountains. The
Court is inclined to grant the petition if some satisfactory pro-
vision can he made for the payment of at least $40,000 due to
employes. Mr. Everest W. Hadley, of Corvallis, has been
made receiver in place of Mr. T. E. Hogg.

Pennsylvania & Northwestern.—The stockholders have
voted to increase the capital stock to $2,500,000. Only one-
half of the authorized increase of $500,000 will be issued at
present, the remainder to be held in the treasury for future
use. The 5,000 shares will be offered at par to the stockhold-
ers, each owner of 8shares being permitted to subscribe to
one share of new stock. Subscriptions will be payable April
1, 30 per cent; May 15, 30 per cent; July 1, 30 per cent; the re-
maining 10 per cent to be taken from the surplus earnings of
the company, which is equivalent to a 10 per cent stock div-
idend. The proceeds of the sale of stock will be expended
for betterments and improvements.

Philadelphia S Reading.—No statement has been made by
the receivers, and the exact status of the company yet remains
amystery. The conclusion seems to be forced upon the public
that the affairs of the Reading system proper have been sadly
neglected while the managers were in pursuit of a will-'o-the-
wisp in the form of an imaginary New England traffic of
enormous dimensions. It was a disappointment when the re-
port for the late fiscal year ending Nov. 30th was issued and
showed less favorable results than had been anticipated, but
since then the reports of earnings for the two months, Decem-
ber and January, have been so bad as to cause serious appre-
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hension. It is argued that if the company runs so much be*
hind the previous year with coal decidedly higher and with the
help in 1893 of wintry weather of unusual severity, there must
be some serious defect in management to account for it.

Action by the bondholders looking towards reorganization
or resuscitation of the Reading property is not likely to be de-
layed much longer, and it would seem natural for them to
secure the services of some of our eminent bankers who have
already distinguished themselves in the way of bringing order
and new life out of the chaos pertaining to insolvent rdilroad
properties.

Barring the question of floating debt, which is yet an un-
known quantity, there seems to be no reason for holders of
Reading securities to be despondent. According to the best
information obtainable the lease of the Lehigh Yalley road
with its route to Buffalo will prove a valuable acquisition,
the Philadelphia Reading & New England route over the
Poughkeepsie Bridge is already reported to be an established
success, and the new terminal station in Philadelphia is just
ready for business. The price of coal is aho better than
in former years. On the other hand, the contract with the
Finance Company for selling coal looks like avery extrava-
gant and altogether undesirable arrangement, and it would be
Interesting to know how far the recent loss of net earnings
has been a result of that agreement. The London Railway
Times referred to the “ proposal to make over the coal business
of the company to a separate undertaking—a syndicate thinly
veiled beneath the mysterious title of the Finance Company of
Pennsylvania”—as a part of the company’s open confession of
weakness. The following Philadelphia special ap ears in
Kiernan’'s: “ The directors of the Finance Company of Penn-
sylvania, the commercial agent of the Reading Coal & lron
Co., will next week declare the first quarterly dividend of
per cent on the preferred stock. The company is making
large profits through handling the Reading’s coal business.”

It is too well known to need repeating here, that the
competition in the anthracite coal business is very sharpr
that the other railroads tapping the anthracite region
are prosperous companies under the ablest manage-
ment, and that to carry on with success the enormous
business in its various ramifications of such a corporation,
as the Philadelphia & Reading requires all the executive
ability and all the unremitting attention that any one man can
give to it, fortified as he may be by the ablest corps of as-
sistants and the wisest board of directors.

Postal Telegraph.—The following officers have been
elected: A. B. Chandler, President; George S. Coe and Win.
H. Baker, vice-presidents; J. O. Stevens, Secretary; C. P.
Bruch, Assistant Secretary; E. C. Platt, Treasurer; Theo. L.
Cuyler, Jr., Assistant Treasurer.

Richmond Terminal.—Messrs. John H. Inman, James-
Swann and John C. Calhoun, who were at one time directors
of both the Richmond Terminal and the Georgia Central
Railroad, have filed answers with Clerk John A. Shields of
the United States Circuit Court, as defendants in the suit
brought by the Richmond Terminal in connection with the
alleged fraudulent purchase of the Georgia Central.

The defendants deny any fraud in the purchase. The Geor-
gia Company, itis claimed, was properly organized under
the laws of North Carolina, and the defendants had the right
to saknction by their votes as directors the purchase of tho
stock.

The pending suit, it is claimed, has been brought by stock-
holders who have either become members of the company
since the transaction, and were fully aware of the facts bear-
ing upon it, or were always stockholders, and by their votes
ratiflied the action of the directors in the purchase of the
stock.

Western New York & Pennsylvania.—In regard to the
item in last week'scnronicie we have the following expla-
nation as to the coupon due April 1on the second mortgage
bonds : By the terms of the mortgage scrip could be paid for
five years from its date, which was Dec. 1,1887. The interest
period for the coupons, however, were April and October. The
coupon due April 1, 1893, therefore, is payable in scrip, at
the rate of 5 per cent for two months (Oct. and Nov.,’92"
$8 33, and in cash at the rate of 3 per cent for four months
(Dec.,’92, to April 1,'93), $10. As there was no practicable
way of dividing the coupon, and it was not deemed advisable
to pay any cash, the scrip payment remains unprovided for.

Western Union Telegraph.—The estimated net earnings
for the quarter ending Dec. 31, 1892, were $2,000,000 ; the
actual were $2,012,918, or $12,918 more than the estimate.
Estimated net earnings for the quarter ending March 31, 1893,
compare with the actual results in the same quarter of 1892 as
follows :

mmm———— Quarter ending March 31.-------
Actual, 13y2. Estimated, 1893

Net revenue $1,549,638 $l,675,000.-
deduct—
Interest on bonds.............. $222,938 $223,335
8inking fund 20,000 20,000
---------------- 242,938 e $243,335
Net revenue $1,306,700 $1,431,665
Less dividend.......... p.c.) 1,077,411 (I~p.e) 1,184,540
Surplus for quarter $229,289 $247,125
Add nominal surplus Dec. 31... 12,856,617 6,442,693
Nominalsurplus Maich 31......... $13,085,906 $6,689,818

The usual quarterly dividend of 14J per cent has been de«
dared.
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FORTY-SIXTH ANNUAL REPORT OF THE PENNSYLVANIA RAILROAD COMPANY.

Office of the
PENNSYLVANIA RAILROAD COMPANY,
Phitadelphia, March 7th, 1898.

The Board of Directors submit herewith their report for the year 1892.

MAIN LINE AND BRANCHES, PHILADELPHIA TO PITTSBURG.

..$42,3511,540 17
. 28,553,712 99

Earnings s s
Expenses

IN BT B AT NI TS oottt bbb b bbb bbb bbb bbb $13,800,827 13
Add interest from investments (in cash), also for use of equipment and from other items 5,525,209 97
TOtA L ..$19,326,037 15

Deduct rentals paid branch roads, interest on bonded dobt, State tax on dividends, and other items 3,531,776 71

Net income Pennsylvania Railroad Division $10,794,260 4

PHILADELPHIA TO NEW YORK AND BRANCHES.

...$19,001,657 78
15,135,949 88

Earnings
Expenses

Net earnings from operating $3,L65,707 90
Add interest from investments and rents 517,78156
LIS £ 1 OO OO TO OO TR P PO P PP $4,383.489 46
Deduct payments on aoceonntof dividends, interest, rentals, &e 4,682,688 14
Netloss under the lease of United New Jersey Railroad & Canal Company’'sproperty 299,198 68
Balance $10,495,061 76

PHILADELPHIA & ERIE RAILROAD AND BRANCHES.

E @ TN EN g8 ottt bbb bbb d bbb bbb bbb $7,480,646 81
B X P BN S S i b b b 5,124,693 43

$2,355,948 33
2,345,099 35

Net earnings
Deduct payments on account of rentals

Profit on Philadelphia & Erie RR. Division, including branches operated iu connection therewith 10,849 03
Balance $10,505,910 79
From this balance of income for the year $10,505,910 79

the following amounts have been deducted, viz.

Payment to fund for the purchase of securities guaranteed by the Pennsylvania Railroad Co. $89,179 93
Pennsylvania Railroad Company's Consolidated Mortgage Bonds,sinking fund account 324,780 00
Extraordinary Bepairs.
Amount expended in straightening and revising lines and grades, and for other purposes hot properly chargea-
DIE 10 CAPITAT B CCOU N T bbb bbb bbb bbb bbb bbb bbb bbb bbb bbb bbb bbb bbb bbb bbb 1,263,136 98
---------------------------- 1,677,096 91
Bala@nNCe .o $8,328,813 88
Outof which was paid a dividend of six per cent....... 7,606,456 50
Amount transferred to credit of profit and loss for the year 1892 ..o $1,222,357 38
Add amount received in settlement of sundry accounts, and profits on securities sold and the dividend received on stock of
Pennsylvania Company 904,669 04
$2 127,026 42
Add amount to credit of profit and loss December 31st, 1891 24,334'834 33
Balance to credit of profit and loss December 31st, 1892 $26,461,860 75

From the foregoing statements it will he seen that while there was a material increase in the gross revenues of the Com-
pany, therewas a greater increase in the expenses ; and the net revenue was further diminished by the fact that the tax levied
upon your capital stock by the Commonwealth of Pennsylvania was almost doubled in the past year. Notwithstanding this
reduction in the net revenues, the Compauy was able to continue the improvement of its lines, and, after paying a dividend of
six per cent, carry to the credit of profit and loss account the sum of §2,127,026 42.

The statements contained in the report show that while the percentage of operating expenses was increased, it was due,
not to the cost of moving the traffic but to the fact that the rates prevailing during the year 1892 were, owing to the severe
competition among the transportation lines of the country, materially lower than those in force in 1891. With proper com-
pensation for the movement of the traffic the volume offered would have made the year 1892 one of great prosperity to the

entire railway system.
SINKING FUNDS.

Under the provisions of the consolidated mortgage of the Company $324,780 were set apart on the first day of July last,
out of the net income, as a sinking fund for the redemption of the outstanding bonds secured by that mortgage. None of the
bonds could be purchased under the terms of the Trust, and the amount was placed to the credit of the trustees for investment
under the terms of the mortgage. There are $2,946,563 81 in cash and securities in the fund for the redemption of these bonds.

The trustees of the sinking fund for the redemption of the Trust certificates issued for the purchase of the shares of the
capital stock of the Philadelphia Wilmington & Baltimore Railroad Company were not able to purchase any of these securities
during the past year at par, the limit fixed in the Trust agreement. The total amount of these certificates purchased and can-
celed to December 31st, 1892, is $2,091,000, leaving outstanding $7,909,000.

The trustees of the sinking fund for the redemption of the collateral trust loan were also unable to obtain any of these secu-
éigtiggodollogng the year at the limit fixed in the agreement. The amount of this loan outstanding to December 31st, 1892, is

Under the provisions of the four per cent Equipment Trust Gold Loan, there was paid to the trustee during 1892 for the
sinking fund the sum of $138,475. The trustee was able to obtain but $43,000 of the bonds at the price fixed iu the lease, and
in accordance with the terms thereof the balance, $95,475, together with $638 75 remaining from last year, has been invested in
additional equipment.

There are now in the sinking fund, for the redemption of the obligations of the various companies forming the United
New Jersey Railroad & Canal Company, securities of the par value of $4,647,000, and a cash balance, uninvested by the
trustees, of $11,068 42, making an aggregate of $4,658,068 42.

FUNDED DEBT.

The funded debt, including mortgages on real estate and ground-rents, is $77,517,726 38, an increase of $427,599 99 during
the year, explained as follows

Increase in mortgages anrl ground rents $470,599 99
Less amount ot equipment trust gold DONAS red@EM @0 ..o ¢ bbb bbb bbb bbb bbb 43,000 00
Net increase .. $427,599 99

CAPITAL STOCK.

The amount of capital stock outstanding at the close of the year was $126,774,500, the increase being but $3,300, due
the conversion into capital stock of that amount of scrip issued on account of the dividend of May 29th, 1891.
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SECURITIES.

During the year there was an increase in the cost of securities of $48,922 47, making the entire cost of the securities of
other corporations now held by your Company §114.648,704 23. The direct revenue received therefrom was 84,921,828 53,
which is more llian four per cent upon their cost, and about a million of dollars in excess of the interest on your funded debt.

CAR TRUSTS (not included in above statement ol funded debt).

Further provision was made during the jear, under the Car Trust system, for the equipment of your lines, by the issue
of $4,187,000 Cir Trust certificates, bearing four per cent interest. Under this system 4.500 boxcars and 2,000 hopper
gondolas were added to the equipment of the Main Line, 500 long gondolas furnished to the Philadelphia Wilmington &
Baltimore Railroad and 75 box cars to the Pennsylvania Company,

During the year the outstanding certificates of Series D of the Pennsylvania Car Trust have all been canceled. This
series covered 1,000 100 g and 1,000 hopper gondolas in service on the Pennsylvania Railroad, representing a cost of §1,000,000
Tlie 57,997 cars placed on your lines east and west of Pittsburg, including those sub-leased to affiliated lines through the sys-

tem of Car Trusts, represent a cost of $30,614,000 00
Total amount of certificates redeemed to December 31st, 1892—

In full payment for 22,781 cars
In paitial payment for 35,213 cars ..

$12,337,000 CO
8,050,000 00
........................... 20,387,000 00

Balance of certificates outstanding DecembBer 31,18 92 .ttt ettt ettt ettt $10,257,000 OO

There has been expended for construction, equipment and real estate as follows—

Pennsylvania Railroad and branches........ccoees S ettt eteeteeeeueeeeeeeeeetestesseesseieeseestesessessestesseeseseeseessessessessesteessessssessesessessessestesssesssssesseseseeseiseiteareeeaieaes $5,563,289 52
United Railroads of New Jersey 151,307 01
Philadelphia fcTrenton Railroad . 15,280 17
“And lor improvements and extensions on blanch and auxiliary lires operated by the Company ... 1,239,603 94

LIS = OO T PO OO U OO O TP UPOUPRPPON $9,969,480 64
On account of these advances there has been received from those companies, In cish 1,521,790 79

Total amount expended on capital account in 1892 $8,447,689 85

*On account of these advances to branch and auxiliary lines there have been received in securities of those companies $2,054,527 80.

There were used in construction and repairs, on the Main Line, 33,817 tons of steel rails, and 1,168,423 ties ; on the United
Railroads of New Jersey Division, 7,705 tons of steel, and 362,926 ties ; on the Philadelphia & Erie Railroad Division, 5,648
tons cf steel, and 304,019 ties,—making a total of 47,170 tons of steel, and 1,735,367 ties.

There were built at Allotna, and your other ehops east of Pittsburg & Erie, for the Main Line and other roads in your
interest, on capital and repair account, 220 locomotives, 134 passenger cars, 58 baggage, express and mail cars, 3,569 freight
cars and 293 cabin and maintenance of way cars.

The p<rcentage of operating expenses to earnings on all lines east of Pittsburg & Erie was 70 92 for 1892 and 68T4 for
1891. showing an increase for the year 1892 of 2-78.per cent.

The aggregate coal and coke shipments over the Pennsylvania Railroad Division amounted to 23,767,921 tons, as against
21,931,366 tons in 1891, an increase of 1.836,555 tons, or 8'37 per cent. The coal shipments increased 969,665 tons, or 5-84 per
cent, and the coke shipments increased 866,890 tons, or 18 29 per cent.

The coal and coke tonnage of the Pennsylvania Railroad Division was 56-76 per cent of its total tonnage.

The total shipments of oil over the Pennsylvania Railroad Division during the year 1892 amounted to 2,082,432 barrels,
against 3,182,801 barrels in 1891, showing a decrease of 1,100,369 barrels.

The lesult of the operations of your four coal companies shows an increase in gross earnings of $819,804 57, a decrease in
expenses of $232,929 61, and an increase in net earnings of $1,052,734 18.

Total tons mined in 1892, 2,572,416T5. Decrease compared with previous year, 25513'Oa tons.

The average leceipts per ton at point of sale, aggregating the results of the four coal companies for 1892, were $3 17, as
against $3 02 in 1891.

LINES WEST OF PITTSBURG.

The following statement give3 the result of the lines west ofPittsburg operated by the Pennsylvania Company and the
Pittsburg Cincinnati Chicago & St. L mis Railway Company.
1892. 1892.

$22,506,656 08
14,454,302 55

Leaving net earniners e $8,052,353 53
From this deduct:
Rental, interest and liabilities of all kinds chargeable thereto 6,822,379 69

$1,229,973 84
The total earnings of the Pittsburg Cincinnati Chicago & St. Louis Railway Company on lines operated
$18,923,944 44
14,205,415 95

Leaving net earnings $4,718,528 49
From this deduct:
Rental, interest and liabilities of all kinds chargeable thereto . 3,576,006 79
Net protit on Pittsburg Cincinnati Chicago & St. Louis Railway Company’'s lines 1,142,521 70
Net profit on lines west of Pittsburg for 1892 ... $2,372,495 54
Net profit on lines westof Pittsburg for 1891 2,616,621 24
Comparative decrease on lines west of Pittsburg for 1892 ... $244,125 70

The other lines west of Pittsburg, on account of which your Company has assumed direct obligations, or in which it is
largely interested through ownership of securities, but which are operated through their own organizations, are the St. Louis
Vandalia & Terre Haute Railroad, Giand Rapids & Indiana Railroad, and roads operated through its organization ; East St.
Louis & Carondelet Railway, Cincinnati & Muskingum Valley Railway, the Waynesburg & Washington Railroad and the
Pittsburg Chartiers & Youghiogheny Railway.

1892. 1892.

The aggregate gross earnings of these roads were.......cccceeee $5,938,983 01
4,240,820 78

Net earnings
Deduct rental, interest &c....

$1,698,162 23
1,669,472 20

Profit $28,690 03
Of this profit your Company, under the existing contracts, is entitled to $20,192 89
W hich, added to the piofit shown in the above statement . 2,372,495 54

Leaves a profit on all lines west of Pittsbur
Profit on lines west of Pittsburg for 18a1l...

for 1892. $2,392,988 43
2,662,970 22

Showing a comparative decrease for 1892 compared with 1891 of $269,981 79

The amount expended duting the year on capital account on the lines west of Pittsburg was $5,435,440 15.

The capital expenditures upon these lines, as indicated in the last report, have been very large during the past year.
Nearly 400 miles of track were put under construction, of which about 230 miles had been laid at the close of the year, and
work upon the remainder is ieing vigorously prosecuted. Extensive additions were also made to the equipment, including
50 engines and 100 passenger coaches.

Tta*- poriion of the Toledo Walhonding Valley & Ohio Railroad, 45} miles in length, lying between C rshooton, on the
Pittsburg Cincinnati Chicago & St. Louis Railway, and Loudonville, on the Pittsburg Fort Wayne & Chicago Railway, has
practically been completed, and will shortly be opened for traffic Tais line not only forms a connection between your south-

western and north-western systems, but also affords one of the most direct routes between the coal fieldjof Southern Oiiio
*
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and the lake ports. It is believed that it will prove a satisfactory investment and tend largely to increase the revenues of the
former North-Western Ohio Road, a constituent portion of its line.

There were used in construction and repairs on the Northwestern Jine3 operated directly in your interest 22,207 tons of
new steel rails, and on the Southwestern lines 16,590 tons, making an aggregate of 38,797 tons.

In order to increase the capital stock of the Pennsylvania Company to meet its financial requirements, your Company
subsciibed during the year to $1,000,G3 thereof, and paid for the same at par in cash, making the total amount now out-
standing $21,000,000.

SINKING FUNDS.

There have been redeemed through the sinking fund $2,032,000 of the issue of $3,200,000 of the Pennsylvania Company's
six per cent bonds, secured by Pittsburg Fort Wayne & Chicago Railway Company stock as collateral, leaving the amount
outstanding S1,168.000. No further redemptions could be made of the four-and-a-half per cent bonds secured under the
$20,000,000 mortgage of that Company, so that the amount outstanding at tha close of the year was $19,467,000.

The report made by the trustees of the sinking funds of the first and second mortgages of the Pittsburg Fort Wayne &
Chicago Railway Company shows that the regular annual payment of $104,100 was made thereto. They redeemed duiing
the yeabr $266,500 of the first mortgage and $174,500 of the second mortgage bonds, making the total amount redeemed to
December 31st, 1892 :

First mortgage bonds
Second mortgage bonds

...$2,262,50000
2,585,50000

With a balance of cash in the hands of the trustees, uninvested, December 31st, 1892 :

On account of first Mortgage SINKING FUN G bbb bbb b bbb bbb bbb bbb bbb bbb bbbttt $801,488 01
On account of second mortgage sinking fund 767,19810
TOTAT it bbb bbb bbb b bbb bbb bbb bbb bbb bbb bbb bbb eb b eb b eb e b e b b eb b eb b eb b eb b e b b eb b eb b eb bbb e b e b eb b e b b eb b e b b e bbb bbb e bbb bbb bbb bbb bbb bbb bbb bbbt $1,568,686 11

The further amount of $188,982 84 was added to the sinking funds provided for the redemption of the existing mortgages
of the Cleveland & Pittsburg Railroad Company, in addition to the amounts contributed directly to other sinking funds by
the individual companies.

Under the provisions of the sinking fund established for the redemption of the first mortgage seven per cent bonds of
the Jeffersonville Madison & Indianapolis Railroad, one of the constituent organizations of the Pittsburg Cincinnati Chicago
& St. Louis Railway Company, $460,000 of these securities had been redeemed to December 31st, 1892, leaving outstanding
$2,483,000. The trustee had also on hand $104,072 63, which has since been applied to the further redemption of the bonds
under the terms of the mortgage.

In pursuance of an offer made to tne holders of the five per cent bonds of the Chicago St. Louis & Pittsburg Railroad
Company, $13,625,000 o these securities have been esel anged for the consolidated four-and-ope-half per cent bonds o the
Pittsburg Cincinnati Chicago & St. Louis Railway Company, leaving outstanding but $1,506,000 bonds of these underlying
securities.

Under the arrangement stated in the last report $387,000 of the seven per cent bonds of the Grand Rapids & Indiana
Railroad Company have been extended at four and one-half per cent: the total amount so converted at the end of the year
was $1,339,000. There are yet outstanding $2,728,000 of the guaranteed, $373,000 of the unguaranteed land grant, and
$935,000 of the land-grant first mortgage bonds of that company.

- The land department made sales of 21,652 acres of farm land, and 1,314 acres of pine land, for the aggregate price of
$237,886 30, being an average price of $10 36 per acre. The amount sold to the close of the year, after deducting canceled
contracts, was 564,252 acres, and the aggregate price received therefor was $7,390,202 04, an average of $13 09 per acre.

The assets on hand December 31, 1892, applicable to the redemption of the first mortgagejand-grant bonds were :

Ca?li in the hands of the trustees $801.169 73
Cash in the hands of cashier 8,756 83
Bills and accounts receivable in hands O LS M I oottt ettt e e et et eae e et e e ae b et e eaeeae ek e easeas et e eae b et e eteeaeeseeaseas et e saentenreetan 226,559 49
Bills receivable and securities in hands of trustees 803,813 95

Total $1,840,300 00

SUMMARY OF LINES OWNED, CONTROLLED AND OPERATED EAST AND WEST OF PITT3BURG.

1892. 1891.
Lines East Lines West Lines East Lines West
of Pittsburg of Pittsburg Total. of Pittsburg of Pltsburg Total.
and Eric. and Erie. and Erie. and Erie.

Gross earnings from traffic
Expenses, excluding rentals, i
dends, etc

.. $91,764,076 70 $47,210,443 95 $138,974,520 65 $90,044,328 75 $44,210,283 76 $131,254,612 51

65,552,243 42 32,799,839 87 98,352,083 29 62,250,282 02 29,569,378 13 91,819,660 15

. $26,211,833 28 $14,410,601 08 $40,622,437 36 $27,794,046 73 $14,610,905 63 $42,134,952 36
FREIGHT TRAFFIC.

Netearnings

1892. 1391.
Numberof Tons Numberof Tons
Numberof Tons. One Mile. Number of Tons. One Mile.
Lines east of Pittsburg and Erie 98,448 863 9,173,683,680 92.436,515 8.553,382,906
l.ines west of Pittsburg 42,922,983 4,283,353,686 37,556,084 3,732,331,801
Totals. i 141,371,816 13.457,037,366 129.992,599 12,285,714,707

PASSENGER TRAFFIC.

1892. 1891.
Number of Number of passengers Number of Number of Pass'grs
Passengers. One Mile. Passengers One Mile.
Lines east of Pittsburg and Erie 70,838,823 1,280,788,931 68,684,033 1,201,891,842
Dines west of Pittsburg... 18,851,518 478,118,391 18,250,484 441,021,385
Totals.... 89,690,341 1,758.907,322 86.934,517 1.642,913,227

The aggregate amount of new steel rails used in construction and repairs in 1892 on all lines owned, controlled and
operated by your Company east and west of Pittsburg was 107,936 tons.

GENERAL REMARKS.

There lies been paid the Managers of the Trust created October 9th, 1878, to December 31st, 1892, the sum of $4,257,815 40,
The income therefrom amounts to $4,101,567 53, and securities have been purchased amounting at par to $8,279,630, yielding
an interest of 5-85 per cent for the year. There was appropriated to that Trust for the year 1892 the sum of $89,179 93. f

The assets of the Insurance Fund on hand at the end of the year were $2,977,819 60, being an increase of $188,302 25 over
the previous year.

There was contributed to the Employes’ Relief Fund by your Company and affiliated lines during the year $87,000 26 for
operating expenses, for deficiencies $57,598 65, and in addition thereto the sum of $20,356 20 for extra benefits to members of
the Fund whose disability had continued over fifty-two weeks, and who were, therefore, no longer entitled to regular benefits
from the Fund. The amount contributed by the employes was $555,215 84, and the receipts from interest and miscellaneous
sources were $4,362 48, which with the contributions by the companies, as stated above, $164,955 11, made a total of
$724,533 43. lhis added to the balance on hand at the beginning of the year, $135,179 16, aggregates $859,712 59. Of thi3
amount there was paid to the families of employes in death benefits, and for sickness and accidents, the sum of $615,271 99,
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for expenses $87,000 26, and for transfer to the surplus fund $19,107 01, leaving a balance of $138,383 33 with which to adjust
outstanding claims. The number of persons receiving death benefits was 436, making an average in each case of $581 69.
There were 31,640 members of the Fund at the close of the year. It will be seen that this fund distributed over $50,000 per
month for the purpose of relieving the suffering necessarily arising from accident, sickness and death among the employee
who have availed themselves of its provisions.

The Employes’ Saving Fund continues to show its value to the employes, in affording them a safe depository for a por-
ion of their earnings. The number of depositors has increased during the year from 3,155 to 3,797 ; the amountof deposits re-
ceived during 1892 was $493,429, and the balance in the Fund at the close of the year was $1,149,259 14. Of this amount
$1,000,000 have been securely invested in four per cent bonds.

The amount expended during the year upon the Main Line and branches between New York and Pittsburg, and charged
to the capital account, was $5,729,876 70. These expenditures were almost exclusively for additional tracks, yard facilities!
and equipment necessary to provide for the more prompt and economical handling of the increasing volume of business, and
for the purchase of real estate, which it was advisable to acquire at termini to provide for the present and future wants of th®
Company. This policy has given your Company the valuable facilities it now possesses in the large commercial centres, under
much more favorable circumstances than if these acquisitions had been deferred until the necessities of the Company corn’
pelled their purchase.

In addition to the 2,000 freight cars brought into your equipment account through the system of car trusts there have been
added during the year 82 locomotives,57 passenger coaches, 57 combination, baggage and mail cars, 1 postal car, 2 dining cars,
and 1,000 freight cars. All the new cars have been provided with the best form of automatic coupler and air-brake.

There was also expended in the construction of branch and auxiliary lines the sum of $4,239,603 94 of which $1,521,790 79
was reimbursed to your company in cash. This expenditure was mainly for the following purposes-: furnishing increased
facilities upon the Pittsburg Virginia & Charleston Railway, where the development of mining and manufacturing interests
is exceptionally active ; constructing branches to the Philadelphia Germantown & Chestnut Hill Road to connect that system
with additional manufacturing industries, and with the Trenton Cut-off Line, as noted in the last annual report; extending
the Western Pennsylvania Railroad eastwardly, towards Johnstown, so as to relieve the Main Line of a portion of the traffic
now pressing upon it: constructing and extending branches of the Schuylkill Valley Road, to reach anthracite coal thus
made tributary to your system ; and acquiring real estate and right of way for two branches in the vicinity of Philadelphia—
the Fairhill and the Philadelphia and Bustleton roads—the construction of which is necessary for the proper development of
the local territory upon their lines.

The largest sum was expended upon the Cambria & Clearfield Railroad, which was so far completed that the portion of
the line between Cresson and Mehaffev, together with a number of branches, making an aggregate of 80 miles, was opened
for traffic at the close of the year. The development of the mining industries upon this road has exceeded the most sanguine
expectations, and it is believed that it will be one of the most valuable bituminous coal feeders of the Main Line. F urther
extensions thereof are contemplated during 1893.

The total amount expended for the above purpose on the lines east of Pittsburg and Erie, after deducting the sum reim-
bursed in cash, was $2,717,813 15.

A lease has been made of the Cresson & Clearfield County and New York Short Route Railroad, a local road extending
from Cresson on the Main Line to Irvona, a distance of twenty-seven and one-half miles, and built to develop what is known
as the Mountain Coal District on the Alleghenies, and the tonnage of that road has been permanently secured to your system.

There was expended on account of construction and equipment on your Western lines the sum of $7,001,940 69, the
larger portion of which was in the construction of double track and additional sidings ; it will be necessary to pursue this
policy vigorously during the present year.

The funds for these expenditures, both east and west of Pittsburg and Erie, were provided by the sale of securities, held
in your treasury and in that of the Pennsylvania Company, so that there was no increase in your capital stock or bonded
debt during 1892. The expenditures for similar purposes in 1893 will, as far as possible, be confined to additional motive
power and tracks, as the diffiulties that occurred in the prompt movement of the traffic during 1892 show that such facilities
are most urgently needed. The work contemplated will practically complete the four-track system between Jersey City and
Harrisburg, and will also extend it over a material portion of the line between Harrisburg and Pittsburg.

Owing to the largely increased number of passengers and trains handled at the Broad Street Station, in Philadelphia,
extensive improvements thereto became absolutely necessary, and their construction has been commenced. As itis believed
that the interests of the Company will be promoted by removing its general office to that point, the necessary provision
therefor has been made in the new structure, which, it is hoped, will be completed during the present year.

The policy referred to in the last annual report, of stimulating, through an increase of equipment and other facilities, the
movement of grain between Erie and Philadelphia, resulted in a largely increased volume of traffic ; but, owing to the sharp
competition in the rates between the lines engaged in lake and rail transportation, these efforts would seem to have been more
beneficial to the commercial interests of the city of Philadelphia than to those of the transportation companies.

The year 1892 presented the anomalous condition of a larger amount of traffic being tendered to the railways than they
were able to properly handle, while at the same time the competition between the transportation lines of the country was
more active and the traffic carried at lower rates than at any other period in their history. This is reflected in the decreased
net earnings of nearly all the larger companies, at least in the eastern portion of the United States, where this destructive
competition stimulated methods of securing traffic that, if possible, were attended with more injurious results to the public
than to the railway companies.

In an effort to remedy this unnatural condition of affairs, the chief officers of the principal railways of the country, after a
very full discussion of the subject, and at the suggestion of the Inter-State Commerce Commission, deemed it proper to appear
before Congress and suggest such amendments to the Inter-State Commerce law as would, while increasing the efficiency of
the Commission in detecting and punishing violations of its provisions, also enable the railways to enter into proper
traffic relations with each other, on a-basis to be supervised and approved by the Commission. These matters were forcibly
presented before committees of both Houses of Congress, and it was fully explained that the object sought was not an in-
crease of rates or the prevention of competition, but simplv to secure alike to all shippers the rates filed with the Commission ;
but the effort to obtain aDy satisfactory modification thereof was unsuccessful. As a result, the greatest industrial interest
of the country, and the one with which its prosperity is the most intimately connected, is apparently left in such a position
that it is unable to enter into any legal arrangements that will enable it to meet the anomalous conditions already referred
to, or to so manage its affairs as to either properly serve the public or make a fair return to its owners. It is to be hoped that
a careful consideration of the subject will convince Congress that the protection of the public, no less than of the companies
themselves, requires at their hands legislation that will authorize the making of such contracts under proper supervision.

The Board have to record with the deepest regret the sudden death on December 17th, 1892, of one of your executive
officers, Mr. Joseph N. Du Barry, Second Vice-President.

Mr. Du Barry’s whole life had practically been spent in the service of the Pennsylvania Railroad and its affiliated lines.
Entering the service in 1847, at the age of 17, in one of the engineer corps charged with the survey and location of the road
on the western slope of the Allegheny Mountains, he had successfully done faithful and efficient service on the Philadelphia &
Erie, the Pittsburg Ft. Wayne & Chicago, the Northern Central and the Baltimore & Potomac roads, until in 1875 he
became Assistant to the President, and eventually Second Vice-President of your Company. In this long career he had
achieved an exceptional reputation for engineering ability, and established a most honorable record for earnest and
conscientious work. His ripe experience, sound judgment and unblemished integrity made his counsels of special value in
the administration of your affairs, and his associates realize not only the great official loss sustained by the Company, but
also the keen personal loss growing out of the severence of the genial and kindly relations that had existed unbroken for so
many, years.

On the 1st of May, 1892, Mr. J. G. Searles was appointed Coal Freight Agent, to fill the vacancy that had existed in that
office since the promotion of Mr. Joyce to be General Freight Agent.

Mr. Samuel Rea was also appointed Assistant to the President May 25th, 1892.

The Board renew their acknowledgments to the officers and employes for the fidelity and efficiency with which they
have discharged their duties during the past year.

By order of the Board,
G. B. ROBERTS, President.
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THE ILLINOIS COMPANY.

APPLICATION TO THE NEW YORK STOCK EXCHANGE.

New Y ork, February 15, 1893.

The Illinois Steel Company is a corporation organized under
the laws of the State of Illinois, in the year 1889, and is formed
by the consolidation of the North Chicago Rolling Mill Com-
pany and the Union Steel Company, which, in turn, pur-
chased the plant and other property of the Joliet Steel Com-
pany. all corporations of the same State. It was organized
for the purpose of manufacturing and selling all metals and
the product of the manufacture thereof, but more especially
to manufacture, sell and generally deal in iron and steel, in
iron and steel ingots, blooms, railroad rails, billets, bar, plate,
wire rod and all other kinds of manufactured iron and steel,
having its works, rolling mills, shops, etc , at Chicago and
Joliet, Illinois, and Milwaukee, Wisconsin, its head office
being in the Rookery Building, at Chicago, lllinois.

The plant of the company consists of : Its North Works, on
the north branch of the Chicago River, embracing blast fur-
naces, Bessemer converting works, structural mill, fitting
shops, etc., etc. Its South Works, situated at South Chicago,
north of the Calumet River, fronting on Lake Michigan, em-
bracing blast furnaces, Bessemer and open-hearth steel works,
steel rail mill, plate mill, machine shops, etc., etc. Its Union
Works, situated on the south branch of the Chicago River,
embracing blast furnaces, Bessemer steel works, rail and billet
mill, machine shops, etc., etc. Its Joliet Works, situated at
Joliet, Will County, lllinois, embracing blast furnaces,
Bessemer steel works, steel billet mill, wire rod mill, etc., etc.
Its Milwaukee Works, situated at Milwaukee, Wisconsin, em-
bracing blast furnaces and mills for rolling merchant iron
and steel in a variety of forms

In addition to the plant of the company, as described above,
it owns a controlling interest in coal lands and coke plant in
Pennsylvania ; in iron lands at Iron Ridge, Wisconsin ; in
timber lands in Michigan ; and in stone quarries at Logans-
port, Indiana. It is also interested in cars and other equip-
ment used in bringing its raw material to the respective
works of the company.

Southwest Connellsville Coke Company.—This com-
pany owns 4,612'72 acres of unmined coal and 999,619 acres
of surface land in the Connellsville region, in Southwest
Pennsylvania,

The vein now being mined averages 9 feet in thickness,
yielding between 11,000 and 12,000 tons of coal per acre.

There are at present operated four distinct mines, the product
of which is coked in 1,204 ovens, in connection with whichis a
complete plant of buildings, machinery, tracks, tenement
houses and all other requisites for the successful and economi-
cal operation of the property.

On the basis of recent sales of land in that region, as well
as on the basis of profits actually earned during the past seven
years, the stock of this company, of which 85 per cent is
owned by the Illinois Steel Company, is believed to be worth
par. It now stands on the books of the Illinois Steel Company
at 60 per cent of its face value, which is considered by all
familiar with it to be a very conservative valuation indeed.
The net earnings for the year 1892 amounted to $339,428 51,
or nearly 8% per cent on its capital of $4,000,000.

W est Virginia Lands.—In 1888 the Union Steel Company
and the Joliet Steel Company, two of the companies now con-
solidated in the Illinois Steel Company, purchased coking-coal
lands in fee, and in mineral, in West Virginia, through an asso-
ciation known as the Chicago Coking-Coal Land Association.
The terms of the purchase were such that, in any disposition
that may be made of the lands, or of the mineral or timber
on same, the Steel Companies are to receive the principal of
their investment and 6 per cent per annum interest thereon,
and thereafter remain a half owner in the property.

The land, which contains much valuable timber in addition
to the coal, which has been found by actual drilling, has not
yet been developed, and in the consolidation of 1889 this asset
was entered at the nominal sum of $25,000, at which it still
continues. On the basis of more recent purchases in the
neighborhood thisis hardly one-third of the value of the land.

Lands in Michigan.—The company owns nearly 6,000
acres of timber land in Northern Michigan, which may in
part be underlaid with iron ore. This land, however, was
entered in the consolidation at the nominal sum of $7,000, or
less than $1 25 per acre.

The (puck assets, consisting of cash, materials and sup-
plies on hand, and hills and accounts receivable,
amounted December 31,1892, to

The quick liabilities, consisting of bills and accounts
payable and accrued interest, amounted to
Leaving a balance of net salable quick assets
To which add securities on hand, as per list herewith,
amounting to
Making a total of salable assets of $10,624,12102
The fixed assets of the company, consisting of plant,
eto., are valued at 18,618,118 59

At the date of the consolidation the respective plants of the
three companies were estimated and agreed upon by the
officers of the contracting companies as follows :

The plant of the North Chicago Rolling Mill Company,

comprising now what is known as the North Works,

8olltn Works and Milwaukee WoOrks, at.......ccooeeeeerveenenns $7,000,000 00
Ilhe plant of the Union Steel Company, covering the

Union Works........
Ilhe plantof the Joliet Steel Company, comprising the

Joliet Works
since that date extensive additions have been made to

the company’sproperty,bringing the total up to........... 18,618,118 59

STEEL

7,623,580 68
$7,694,282 67

2,750,000 00

3,000,000 o0
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It was in part to cover these additions that the issue of
Dekt)jenture Bonds, which it is hereby desired to be listed, was
made.

The bonded debt of the company at December 31, 1892, con-
sisted of $6,200,000 of Debentures, dated January 1, 1890,
running 20 years, with interest at 5 per cent per annum, pay-
able semi-annually, January 1 and July 1, at the office or
agency of the company in the city of New York. The bonds
are of the denomination of $1,000, and are numbered respec-
tively from 1 upwards, not exceeding in the aggregate of
their principal the sum of $6,200,000.

SPECIAL CLAUSES IN DEBENTURE BOND.

“ It is further agreed that while any of said series of bonds
remain unpaid no mortgage shall hereafter be placed upon
any of the property of tins company.”

“ The said Illinois Steel Company reserves the right at any
time to pay and retire the whole of said series of bonds by
paying $1,050 for each bond and accrued interest then due on
each bond, upon giving 90 days’ notice of an intention to pay
and retire the same by one publication in a newspaper of
general circulation in the city of New York, and also in the
same manner in a newspaper of general circulation in the city
of Chicago.”

It is also understood and agreed that the holder hereof
shall have the right at any time before the payment hereof,
except when the stock transfer books are closed, to subscribe
at par for an amountof the unissued capital stock of this com-
pany equal to the principal sum hereof, and to exchange this-
bond at par for such an amount of said capital stock, accrued
interest due at the time of such exchange to be paid in cash
by this company.”

The bonds can be registered as to principal. Trustee, the
Metropolitan Trust Company of the City of New York.

The total capital stock outstanding is $18,650,635. The
capital stock is fully paid, and there is no liability of any
kind upon its stockholders.

STATEMENT OP EARNINGS FOR THE TEAR ENDING DECEMBER 31, 1892,
Gross profits $3,265,922 73
Less interest on Debenture Bonds
Less intereston current workin

ness...

481,103 48

Net profit $2,784,819 25

Less inventory of materials on hand December 31,
1892, written down ; replacements and sundry items
of improvements to plant; doubtful accounts and
assets, written offto profitand 10Ss... ..

Balance of profits for the year, as per President's
Report $2,019,268 75

—being equal to 10'83 per cent on the capital stock issued.
CONDENSED BALANCE SHEET DECEMBER 31, 1892.

Credits.
$18,650,635 00
. 6,200,000 00

765.550 50

Capital stock outstanding
Five per cent Debenture Bonds.

$24,850,635 00"

$3,510,704 48
3,956,776 20
156,100 00

Bills payable......
Accounts payab
Accrued interest a

7,623,580 68-

Reserve funds for replacements, accidents and contin-

gencies........ 403,040 88
Dividends payable March 10 and April 1, 1893 3,452,232 54
Profit and loss (undivided surplus) 536,33119

$36,865,820 29
Debits.
Costof real estate, buildings, machinery
and equipment to January 1,1892__ $17,801,618 49
Net additions in 1892 393,19636

---------------------- $18,194,814 85
Materials and supplies on hand ... $10,213,39022
Cash on hand 1,014,83018
Bills receivable ... 824,91552
Accounts receivable 3,264,72743

e 15,317,863 35-
$2,929,83835
423,303 74

Securities on hand
Other investments

3,353,142 09

$36,865,820 29

The Officers of the company are : Jay C. Morse, President;
W. R. Stirling, First Vice-President; H. S. Smith, Second
Vice-President; J. C. Stirling, Treasurer ; H. A. Gray, Sec-
retary.

Principal office address is the Rookery Building, Chicago,
111 New York office, Bank of America Building, 46 Wall
Street. Transfer Agents of the company are Messrs. Cuyler,
Morgan & Co., 44 Pine Street, New York City. Registrars of
Transfer, the Metropolitan Trust Company, New York.

List of Directors February 21, 1893: Nathaniel Thayer,
Francis Bartlett, Boston, Mass.; A. J. Forbes-Leith, New
Morgan Rotch, New Bedford, Mass.; H. H.
Porter, Marshall Field, Jay C. Morse, W. R. Stirling, H. S.
Smith, Robert Forsyth, Norman Williams, Chicago, 111

Chicago Transfer Agent, John J. Mitchell. Chicago Regis-

2.929,83835trar of Transfers, the Illinois Trust & Savings Bank.

We hereby make application to the Committee on Stock
List of the New York Stock Exchange to list $18,650,635 of
Capital Stock, and $6,200,000 of Five per cent Twenty-year
Debenture Bonds of the lllinois Steel Company.

. J. Forbes-Leith, Member of Executive Committee.

This Committee recommends that the above-described
$6,200,000 Five per cent Twenty-year Debenture Currency
Bonds of 1910, Nos. 1 to 6,200 inclusive, and the $18,650,600
Capital Stock, be admitted to the list. The Capital Stock will
lie listed ex the dividends payable March 10 and April
1, 1893. S. .T. Russer1, Chairman.

Adopted by the Governing Committee March 8,1893.

George W. E1y, Secretary,
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COMMERCIAL EPITOME.
Friday March 10, 18fe3.

The week’s trading in staple commodities has been char-
acterized by no unusual features. Speculation has been con-
ducted with caution and an apparent desire to abstain [from
adding greatly tooutstanding engagements. General business
is making somewhat slow progress towards the usual spring
expansion, but is in healthy foim, and few complaints of a
serious nature are heard. Impediments to railway transport-
ation are gradually disappearing and delays in the movements
of merchandise are becoming less frequent. A rain-storm cover-
ing a large portion of the wheat belt moved eastward, leaving
clear, mild weather, and latestlid vices report fine crop con-
ditions for Fall-sown grain, with possible exception in a por-
tion of Illinois. SpriDg seeding is reported as having com-
menced in Nebraska. Cotton-crop preparations aie more or
less forward, according to latitude, and planters are com-
mencing to seek a market for their remaining holdings of
last season’s growth. Foreign advices have not been of
a character to attract free shipments of staple products.

Lard on the spot has been taken very slowly, and prices have
declined. The close was easy at 11-75c. for prime City,
1270c. for prime Western and 13'30c, for refined for the Con-
tinent. The speculation in lard for future delivery in this
market has been dull, and there has been a sharp break in
values, due to increased receipts of swine at primary points
and in response to v : aker advices from the West.

Night,

DAILY Cl.. eINO PRICES OP LARD FUTURES.
Sat. Mon. Tuee. Wed. Thur. Fri.
March delivery. 13-15 13 05 12-95 12-95 12-90 12-65
M ay delivery... .13-20 13-00 12-95 12-95 12-95 12-65
July delivery.. .12-45 12-05 12-00 12 00 11-90 11-75

Pork was dull an unchanged until the close, when a fair
business was done at a decline, closing at $19 25@$19 50 for
old mess, $19 50(g$19 75 for new mess, $22@$24 for short clear

and $20 50® $21 for family. Beef is dull at $7 50a $8 for extra
mess, $8@%$10 for packet, $10a$18 for family and $16(g$19 for
extra India mess. Beef hams are unchanged at $20. Lard
stearine is weak at 13J"@139£c. in hhds. and tcs. Oleostearine
is quoted nominally at~10%c. Tallow is firm at 6%c. Cotton-
seed oil is dull and lower at 493 52c. for piirne crude. Butter
is moderately active and firm at 20@28%c. for creamery.
Cheese is dull and easy at 11(212c. for State factory full cream.
Fresh eggs are steady at 18c. for Western.

Coffee has continued dull, with the general inclination of
values toward a lower range under increased offerings. Rio
is quoted at 18c. for No. 7; good Cucuta at 22J”c., and interior
Padang at 27@273"e. Contracts for future delivery met with
very little investing demand, and obtained only poor support
from the “ bull” element. To-day the deal is light and values
appear to be barely supported on all months. The following
are the final asking prices:

Mch.. ..17-35e. lJune.. | Sept m1600c.
April. 17 00¢c July Oct.. 16-40C.
M ay.. ..16-85c. | Aug.. I Dee.. - 3-B6R250p » »

Raw sugars have been slow of sale, and Wlth some slight
pressure of supplies seeking an outlet prices were easier,
Centrifugal quoted at 3% for 96 deg. test, and Muscovado at
2 15-16¢.@3 for 89 deg. test. Refined sugars"were reduced in
ccst without increasing the demand ; granulated quoted at
4%c. Teas firm for Pingsu JS ; other grades weak. Molasses,
syrups, rice fairly active and steady. Spices unsettled.

Kentucky tobacco has been quiet, but the supply on hand
is small and prices are firm. Sales were about 200 hhds. Seed-
leaf tobacco has been without change and dull. Sales for the
week were 1,025 cases, as follows: 75 cases, 1891 ctod New
England Havana, 35 to 60c.; 150 cases, 1891 crop, State Ha-
vana, 12'p to 15c.; 150 cases, 1890 crop, Pennsylvania seed
leaf, 12} to 17c.; 150 cases, 1890 crop, Wisconsin Havana,
1SJ”c.; 200 cases, 1891 crop, Wisconsin Havana, 8V to 10l4e.
150 cases, 1891 crop, Zimmer’s, 1134 to 13c.,, and 150 case's
sundries, 7 to 3234c.; also 700 bales Havana, 724£c. to $1 1214
and 200 bales Sumatra, $2 65 to $4.

Straits tin has advanced sharply in response to stronger ad-
vices from abroad, but the speculation continues slow Tin
close was steady at $21 15@$21 25. Sales for the week were
about 150 tons. Ingot copper has made aslight further de
clme and the close was dull at 11-800. for Lake. Lead has
been dull and the close was a shade lower at 3'90c. for domes-
tic. Pig Iron has been dull but steady at $12 75 2S1050.

Refined petroleum has been quiet but steady at 5-30c. it
hbls., 2- 80c. in bulk and 6T5c. in cases; crude in bbls.
been fairly active and firm at 5'55c. and 3-05c. in bulk; naph
tha, 5j4c. Crude certificates have declined but at the clos<
the market was firm at 64c. bid. Spirits turpentine has ad
vauced on stronger advices from the South, and the closf

alt 3534@36¢. Rosins have been firm but quiet a
Sl 40@S1 4734 for common and good strained. Wool hai

been generally firm but ~quiet. Hops have been dull bu
steady.
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The Movement of the Crop,as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 55.575 bales,
against 65,041 bales last week and 65,496 bales the previous
week, making the total receipts since the 1st of Sept., 1892,
4,403,966 bales, against 6,286,138 bales for the same period of
1891-2, showing a decrease since Sep. 1.1892, of 1,882,172 bales.

Receipts at— Sal. Mon.  Tucs. Wed. Thun, Fri. Totai.
Galveston......... 731 2,697 2011 2,135 1,006 2,885 11,468
El Paso, &0... ...... ... ... L . 274 274
New Orleans... 3,066 4,173 4,442 2858 5,465 907 20,911
106 551 442 35 21 96 1,251
Savannah 418 849 378 866 436 3,622
BrQnBW'k, &c ........................ 97 97
Charleston....... 541 144 293 120 105 1,770
PortRoyal.&0 ... .. ... L. e e
Wilmington___ 37 17 51 123 33 18 234
Wash'gton.&0 ... e Lol e e 9 9
Norfolk.............. 510 2,023 411 1,366 809 673 5,792
241 232 328 801
N'wp’'tN'8&0. ..., e L 362 362
442 323 216 405 434 1,820
Boston......c....... 512 396 630 1,611 452 282 3,883
Baltimore...... ...... ... L0 e L 1,804 1,801
Phlladelph’a.&o 224 85 74 138 283 623 1,427
Totals thisweek 7.114 11.224 9.502 9,347 9.055 9,333 55,575

The following shows the week’s total receipts, the total since
Sept. 1, 1892, and the stock to-night, compared with last year.

. 1892-93. 1891-92. Stock.
Receipts to
March 10. This Since Sep. This Since Sep. 1893, 1892,
Week, 1,1892. Week. 1,1891.
Galveston... 11,463 975,759 12,C00 1,060,014 69,946 59,271
ElPaso,&e. 274 40,863 276 31,437 2,271
New Orleans. 20,911 1,340,329 38,133 2,191,611 306,334 457,004
Mobile....... 1,251 154,612 2,630 213,406 30,526 31,560
27,015 23,837
Savannah... 3,622 686,354 11,804 9087567 65,713 62.651
Bruns., &c. 97 139,761 2,043 157,894 3,700 5,508
Charleston 1,770 261,859 3,876 434,874 34,901 53,227
P.Royal,&c 425 3 1,451
Wilmington. 281 154,202 1,415 150,612 10,598 12,699
Wash'tn,&c 9 747 18 2,317
Norfolk......... 5,792 229,696 7,035 452,213 4,3)5 38,554
WestPoint 801 179,719 4,368 283,89 5,346 7,038
BTWPtN.,&( 362 17,443 979 41,537 462 1,458
New York. 1,820 33,905 3,548 75,642 291,807 410,654
Boston...... 3,833 74,697 3,792 100,47" 16,000 15,600
Baltimore... 1,304 49,659 407 66,199 13.092 29,836
Phil'del'a,&( 1,427 36,921 1,039 61,995 12,868 16,090
Totals........ 55,575 4,403.966 93.396 6,286,136 910,982 1,201.150

In order that comparison may be made with other year, we
give below the totals at leading ports for six seasons.

Sscetpte at— 1893. 1892. 1891. 1890. 1889. 1888.

G-alv'Hton,&e 11,742 12,276 9,231 6,771 6.338 6,081
New Orleans 20,911 38,133 29,319 21,586 25 898 19,685
Mobile. 1,251 2,660 4,502 711 3,073 813
Savannah... 3,622 11,804 13,094 4,778 5,813 3,287
Oharl'st'n.&e 1,770 3,879 4,516 1,792 2,923 2,504
Wllm'gt'n,&c 293 1,433 1,252 325 953 376
Norfolk...... 5,792 7,035 9,630 2,865 3,969 2,781
W'tPoint, &i 1,163 5,347 5.193 3,763 12,958 5,893
All others... 9,031 10,829 10,802 12,144 18,101 5,903
rot.thlsweok 55,575 93,396 87,541 54,735 80,026 47,333

Since Sept. 1. 4403.968 6286,138 6009,512 5190,758 5090.991 5022,261

The exports for the week ending this evening reach a total
of 73,343 bales, of which 18,747 were to Great Britain, 19,808
to France and 31,789 to the rest of the Continent. Below are
the exports for the week and since September 1. 1893.

week Endino March 10. From Sept. 1, 1892, to Mch. 10,1883

Exported t 3 cported to—

Bxportt R

from— Qrea< conti- Total Oreat Conti-

Brivi. Fr@C  nene Week  Britain, FTancl nent.  Total.

Jabrasion...... 13,323 13,322 423.961 L27.073 154,507 711,144
Velasco, &c.... 200 200 17,069 18,717 35,786
Sew Orleans. 5,300 18.-E8 8,074 32,072 390,233 269,575 204,075 923,883
viobile & Pon. 40.441 40,441
«Savannah....... 3,700 3,700 61,711 24,727 228,539 314,977
Brunswick___ 350 350 57,776 2,18 20,489 80,755
Jharlestou... 83,091 7,9-f0 97.975 192,509
Wilmington... 74,102 57.929 132,031
Norfolk...... 1,00) 1,000 02,981 22,373 85,354
West Point.. 52,236 7,700 59,936
portNws. <& 6,662 6,663
ew York.... 7.273 1,105 7,168 15,519 202,235 13,567 74.06! 349,853
Boston ... 4,700 4,706 131,85y 4.768 130,620
Baltimore-—-—— 1,975 1,975 72,931 4,860 63,091 141,482
~hiladelp’a.&f 463 468 3,2:4 200 8,424
Total....... 18747 19,808 34,789 73,342 1,754,111 450,782 1,015,034 3,219,927
Tntnl. 1501 fo. ss'tll  2.104 GO 74dbt 2 GOt7 7 101 Q@ = o9
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In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York, which are prepared for our special use by Messrs,
Oarey, Yale & Lambert. 24 Beaver Street.

On Shipboard, notcleared—for

Leaving
March 10 at— Great Other  Ooast- Total Stock.
Britain. " "2MC€ Foreign wise. otal.

New Orleans... 10,363 6,072 13,250 717 30,402 275.932
Galvestod.. 1,83L 4,471 2,558 2,956 11,816 58,130
Sav.unah.. None. None. 1,000 1.200 2,200 63,513
None. None. 4.000 None. 4,000 30,964
None. None. Noue. None. None. 30.526
9,000 None. 3.000 4.400 16,400 30,955
8,200 500 2,500 None. 11,200 280,607
Other ports___ 10,000 None. 7.000 None. 17,000 47,337
Total 1893... 39,394 11,043 33,308 9,273 93,018 817,964
Total 1f92... 46,638 20,956 55,768 15,675 139,067 1,062,083
Total 1891... 34,069 11,574 48.321 9,765 103,729 585,384

Speculation in cotton for future delivery at this market has
been moderate. Somewhat increased offerings of actual cot-
ton and near-by options from the South, in order to obtain
funds for planting expenses, were neutralized by a constant
expectation of settlement of labor difficulties in Lancashire,
and prices were prevented from settling off to any extent. Sat-
urday’s market was quite firm, and5 points advance was made
on a demand from shorts desiring to cover at end of week for
safety. On Monday the market opened with a further gain of 8
points upon influence of favorable rumors from abroad regard-
ing the strike, but later in the day, when those stories were
modified and liberal offerings of “long” cotton from the
South came upon sale, there was a precipitate decline, the
clo;e showing a net loss of 2 points for the day. A number of
advices on Tuesday renewed the impression that the English
mill owners and their operatives were about coming to terms,
which promptly stimulated an advance of 12 to 13 points; but
at the gain “ long” cotton was again offered freely and caused
a partial reaction. The downward turn continued to the ex-
tent of 8 points net loss on Wednesday in consequence of fail-
ure of striking operatives and employers to agree upon pos-
itive terms at a meeting specially held for that purpose, but
yesterday the market ruled quite uniform in the absence of
fresh news or rumors of any description worthy of atten tion.
To-day the tone is feverish, owing to conflicting reports from
abroad in regard to the strike, but advantages were mainly in
buyers’ favor. Cotton on the spot has been moderately active
at easy rates, closing at 9}gC. for middling uplands.

The total sales for forward delivery for the week are 373,400
bales. For immediate delivery the total sales foot up this week
7,818 bales, including 5,705 for export, 943 for consumption,
— for speculation and 1,200 on contract. The following are

the official quotations for each day of the past week—
March 4 to March 10,

UPLANDS, Sat. Hon Tues Wed Th. Pri.
Ordinary.. 6ihe 613,0 678 613.6 61316 G3»
Btriot Ord 714 73.6 7=8
Good Ordinary.. : 81® S o) i 8
BtriotG_ood_Ordinary %J/OS 285’55 8=8 gr%l‘]& 85.6
Low Mlddllngddl 8% 8% gféfb 834 834 811.6
Btriot Low Mi ing.. 9 9 . 9 9 81'16
Middling ... 55D 6k1% 936 gy16 9i8
Good Middling.. 919 9 90ie  9k> 912 9710
Strict Good MiddImsr. 91116 911,8 94| 9H.,e 9116 9~
Middling Fair 101,0 101s 101,6 10116 10
Fair.. 101,6 107,0 10k! 107,0 107,6 10%

GULF Sat. Mon Toes Wed Th. Fri.
Ordinary 71.0 71s 71i6 7
BtriotOrd_inary 118 T.ie 7<2 7116 khle 7%
floo_d Ordinary.. 8*i6 85.0 8% §510 8H
BtrlotG_ood_Ordlnary.. 8<fc 8=8 « 8HI0 148 8=8 8»i0
Low Middling..... O 9 9 9*10 9 9 9350
Btriot Low Middling.. 91t 9H 914 9k A
Middling......... 92ie lif 97,0 91.6 998
Good Middlin 8hp8 93 934 9%  911,0
Bt_lot_Good M iddling 91B,6 91516 151316 916,6 916.6 97s
Middling Fair 106,0 105,0 103s 10>,0 105.0 1014
Fair.... 10111fi 1011,6 10~ 1011,0 1011.0 10=8

STAINED. Sat. Mon Toes Wed TIli. Frl.
UoodOrdinary. .« Ib. 65.0 6*8 614
Strict Good Ord 615.0 6178 7 67e
lowM lddling 7i»i0 7*8 713,0 734
MMdllnv...... ... 84, 8% 1z" 8U10

MARKET AND SALES,

The total sales of cotton on the spot and for futuro delivery
each day during the week are indicated in the following
statement. For the convenience of the reader we also add
acolumn which shows at a glance how the market closed on
same days.

SALES OP SPOT AND CONTRACT.

SPOT MAHKET Sales of
CLOSED. Ex- 1 Oon- 8pec-\ Oon- Futures.
port. tump. uvVn\ tract. total.
Bat'dayJsteady at lie ad. 1,500 174 600 2,274 45,300
Monday Easy........ 1,843 80 100 2,023 175.500
Tuesday Easy at ije adv. 357 357 198,300
Wed'day Easy at il6dec. 2,362 101 2,463 147.500
Thurd'y Easy..... 106 106 114,830
Friday.. Quiet ,edec. 125 500 625 192,00©
Tefal .. 7,848 873.400
the sales and tttioKB or Futuiss are shown by the

fallowing comprehensive table:
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*Includes sales iu Septoinber, 1892, for September, 1,700; Septem-
ber-Ootober, for October, 420,53 '; September-Noveinber, for Novenx
ber, 879,90C; September-December, for December. 1.9.11,500; Septem
ber-January, for January, 0,754,101; September-February, for Febru-
ary, 3,014,000.

Thefollowing exchanges have been made daring the week;

«20 pd. to excli. 500 Mchb. for June. 28 p<l. to excli. 200 Mcbh. for June.
«07 pd. to excli. 100 June for July. <19 pd. to excli. 100 Mcb. for May.
«10 pd. to excli. 3,000 Apr. for May. =30 pd. to exch. 500 Apr. for Aug.
*09 pd. to excli. 200 Juue for Aug. <15 pd. to exch. 100 Mch. for May.
*17 pd. to excli. 1,000 Apr. for J'ue. =10 pd. to excli. 10) Apr. for May.
«22 pd. to excli. 600 Mcli. for J'ne. <=J8 pd. to exch. 500 Juue for July.
*08 pd. to exch. 800 May for Juue. =02 pd. to exch. 100 May for Oct.

-18 pd. to excli. 1,700 Apr. for J'ne. <09 pd. to exch. 100 May for June.
*18 pd. to exch. 400 Mchb. for May. <08 pd. to exch. 100 May for June.

The Visible Supply of cotton to-night, as made up by cable
and telegraph isasfollows. The Continental stocks, as well as
those for Great Britain and the afloat are this week’s returns,
and consequently all the European figures are brought down
to Thursday evening. But to make tne totals the complete
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Quotatio_ns for _Middling_ Cotton at other Markets,—
Below we give closing quotations of middling cotton at South-
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figures for to-night (Mch. 10), we add the item of exports from
the United States, including in it the exports of Friday only.

1893. 1892. 1891. 1890. emand other principal cotton markets for eat,it day ofth- week.
Stook at Liverpool...... bales. 1,660,000 1,719,000 1,144,000 1,075,000
{Stock at London 5,000 6,000 17,000 17,000 CLOSING "DOTATIONS FOB MIDDLING COTTON ON-
Total GreatBritain stock. 1,665,000 1,727,000 1,161,000 1,092,000 March, 10." gatur. Mion. Tues. Wednes. TKurs. Fri.
Stock atHamburg . 13,500 2,500 4,400 2,300
Stock atBremen.. 189.000 139.000 148.000 134.000 Galveston... 9 9 9 9 9 9
Stook at Amsterdam . 16,000 25.000 20,000 7.000 New Orleans 8>51r 9 9 9 9 81518
Stock at Botterdam 200 400 400 300 Mobile. 8'316 8®s 8®r 8@e 878
sStook atAntwerp.. 7,000 5.000 8,000 6.000 savannah. 81318 815,6 8 « i6 815,8 816,6
Stook atHavre.. 421.000 324.000 232.000 165.000 cCharleston.. 9 9 9*8 918 9®9is 95-9%
Stook at Marseilles.. 10,000 9.000 7,000 3,000 wilmington. 8% 8% 83, 83, 83, 83,
Stock at Barcelona.. 98.000 95.000 86,000 96.000 Norfolk...... 9 9 9'ie She 91w
Stook atGenoa.. 16.000 14.000 10,000 20.000 Boston.. 9*6 9'16 9%4 9316 9316
Stook at Trieste. 11,000 14.000 16,000 13,000 Baltimore... 93s 9is 9h! 9i* oL, 913
Philadelphia 9=8 9% 9®8 95¢g 9=8 9ng
Xotal Continental stooks......... 781,700 627,900 531,800 446,600 A.ugn8ta.... 9 9 9 9 9 9
Memphis___ 9 9 ifi 9'16 ~116 9'i6 91,6
Total European stooks.... 2,446,700 2,354,900 1,692,800 1,538,600 8t. Louis___ 9>16 9'ie 9'18 9*8 9% 9116
Indiacotton afloatforEurope. 80,000 106,000 156.000 206,000 Houston___ 9 9 9 9 9 9
Amer.cott'nafloatforEurope. 226,000 439,000 467.000 324,000 cCincinnati.. 9t» 9H 9*4 qu 9>4 9H
Egypt,Bra*il,&c.,afltforE,r'pe 40,000 43,000 48,000 31,000 Louisville... 938 93s 93a 938 9% 9%
Stook in United States ports.. 910,982 1,201,150 689,113 454,783 ) ) i i
Stook in U, S.interior towns.. 419,038 479,393 373,228 188,972 The closing quotations to-day (Friday) at other important
DnltodStates exports to-day. 25,286 13,198 17,095 20,072  Southern markets were as follows:
Total visible sUpPpIY ... 4,148,006 4,636,641 3,443,236 2,763,427 Atlanta 83, Little Rook.... 83,  Newberry _ 8%
Oftbeabove, thetotalsof American and otherdescriptionsareas follows: Columbus, G,a‘ 8% Montggmery. . 8% Raleigh 8"r
Columbus,Miss «3fi Nashville.. . 9 Selma.. 83

American—

Liverpool stook.. Natchez

8% 813,6 Shreveport

bales. 1,409,000 1,469,000 840,000 849,000

Oontinenta;lstoolf( 678,000 520,000 419,000 353,000 Receipts From the Plantations.—The following table
American afloatfor 226,000 439,000 467,000 324,000 H H

G aes ook . 0109821201150 689'113 451783 Indicates the actual movement each week from the plantations,
Unlted8tatesinteriorstook8.- 419,038 479,393 373,228 188972 The figures do not include overland receipts nor Southern
UnltedStates exports to-day. 25,286 13,198 17,095 20,072 consumption; they are simply a statement of the weekly

movement from the plantations of that part of the crop which

TotalAmerican ... finally reaches the market through the outports.

Mast Indian, Brazil, <tc.—

3,668,306 4,121,741 2,805,436 2,189,827

Liverpool stook 251,000 250,000 304,000 226,000
London stook.. 5.000 8,000 17,000 17,000 Week Receipteatthe Porte. St'kat Interior Towns. Rec'pte from PlanVne.
Oontinentalsto 103,700 107,900 112,800 93,600  pndoyng—
India afloatfor Europe 80,000 106,000 156,000 206,000 1891. 1892, 1893. 1891. 1892. 1893. 1891. 1892. 1893.
Egypt, Brazil, Ac., afloat 40,000 43,000 48,000 31,000 3..... 160,848 166,548 86,863 441,363 565,276 449,734 151,790 155,571 91,077
Total Eastindia, AC........ 479,700 514,900 637,800 573,600 10..... 135,735 182,983 81,163 428,119 558,815 448, L57 122,491 176,522 79,680
Total American .. 3,668,306 4,121,741 2,805,436 2,189,827 .. 121.254 145681 68,920 419,837 548,755 441,504 115,972 135,621 62,857
o . 126,896 142,668 65,496 410,667 522,746 433,894 117,726 116,659 02,796
P”CTEO}M""I'd"'S'z'Ie f_‘:\%’r';'é-é-l ----------- 4,149,0064,636,641 3,443,236 2, 763632d7 112,579 119,758 65,041 396,427 499,067 437,078 98,339 96,079 59,225
Prioe Mid. Upl. New York=— 0*8 6riigo. 90 11T1ho, 10. ... 87.541 93.396 55,575 373.228 479,393 419,038 64,342 73,722 41535

0.
E f The imports into Continental ports the past week have  The above statement shows: 1.—That the total receipts from
been 63,000 bales. the plantations since Sept. 1, in 1892-93, are 4,694,870 bales; in
The above figures indicate a decrease in the cotton in sight 1891-92 were 6,709,602 bales; in 1890-91 were 6,368,170 bales.
(to-night of 498,635 bales as compared with the same date 2 __That, although the receipts at the outports the past week
Of 1892, an increase of 704,770 bales as compared with the were 55575 bales, the actual movement from plantations was
Borresponding date of 1891 and an increase of 1,384,579 bales, only 41,535 bales, the balance being taken from tbe stocks at
as compared with 1890. the'interior towns. Last year the receipts from the plantations
AT the Interior Towns the movement—that is the receipts for the week were 73,722 bales and for 1891 they were
for the week, and since September 1, the shipments for the 64,342 bales.
week and the stocks to-night, and the same items for the Overland Movement for the W eek and since Sept. 1.—
corresponding period of 1891-92—is set out in detail in the e give below a statement showing the overland movement
following statement. for the week and since September 1. As the returns reach us
fs-55KEHHW"1-IQWSS by telegraph late Friday night it is impossible to enter so

g mo p I H H H
s i argely Into detail as in our regular monthly report, but all
gos .is'sgsessrig KfcgEIIStSngI i gel. I i oed n Y repor
" «gy  ®Bw—BeSBSCT p X H the principal matters of interest are given. This weekly
£n  lxg "S@p Heg>Beg gss 0 publication is of course supplementary to the more extended
B®?"® monthly statements. The results for the week ending Mch. 10
> "5*-N® St W- Q* 08'65 P:opggti® g)g) 3: 87 and since Sept. 1in the last two years are as follows:
F’.SC';)@%Q\A;-H-*%%* o L O
o -pi : 1892-93. 1891-92.
March 10.
. Week. Sept. 1 Week. Sept. 1
HICHWIOWHit. 100 C"MECI0O MM _if-MHIOQ MMfCW § 7 ept. 1. ept. 1,
43000 DO MME © MO ©-10 WO *do <16 0 GiM© © *J
01] "W©O©©C00COtCCie*0'tC | fe-y©©©0'MOOO©NJOO<0CK>000 Shipped—
Via St. Louis. 340,957 15,800 517,832
Via Cairo..... 165,757 5,622 304,595
Via Hannibal 792 135,603 1,367 152,391
" Via Evansville. 52 13,657 468 31,791
SEC:%S%&O%éc%%'wgi%%t%@)g%ow*’éw%OM?%)@%%&mg w® Via Louisville.. 1,621  99.138 6,006 160,695
0000WQD-gc»000010D050a0t©COMCOCO007O;tfk.(M - ©MMM Via Cincinnati. 1362 77134  4.416 112.865
Viaoiherroutes, Ac 2,215 130,566 2,062 138,631
St
CO0»t0tc<10 © @0OMe © © PO » tO0taCOHO>0OMOU*03i{4 ep Totalgrossoverland........... 23,164 962,812 35,741 1,418,800
<JICDH*0~d<JO'MCOMO! QCto ODto, GOMOOMCOGDOOOIOC! Deductshipments—
©OtOCOMCOE<IO6t0. CCEOIoD’ CCCDJOOCIOHCCHCOH £ Overland to N. Y., Boston, <fec. ~ 8.934 195.182 8,786 304,313
Between Interior towns.. 216 21,258 2,248 52,588
©©<|to<}<5|0© sty <1® cocniowMd ko BF s Inland, &c.,from South. 563 49,089 1,204 70,810
CiViVibVbiop, ©QO,&0CIO t0"107<IM<] QIACISIO»©
31= Totalto be deducted ..., 9,713 265,529 12,238 427,711
RS ps o SRR iR AR EEYE otal to ba deducts
Leaving total netoverland*.. 13,451 697,283 23,503 991,089
Including movement by rail to Canada.
EBY S IO o M LR oGO8 Y LR8O RIS The foregoing shows that the week’s net overland movement
©0iCCOCO0'CCCOtOMCOOt<X0>COCOOX t-MaoCO<ICO*]bOCOO'MO this year has been 13451 bales, against 23,503 bales for the
week in 1892, and that for the season to date the aggregate net
NSRS FOMEOTOt- H&C?OMOO_ CO,OCO<J©1O<JCO©©'\6,©*J<| overland exhibits a decrease from a year ago of 293,806 bales.
>-gcOxoo - 'I"0i© '0ac© © N t0©0>© —m © oi
1892-93, 1891-92.
In Sight and Spinners’
gy \ si
o Takings Week. Seplﬂcey Week. Seplﬂcex
<10» Hto é S h:
jeol d_H ilkOi« Receipts at ports to March 10___ 55,575 4,403,966 93,396 6,286,138
8'" mﬂt%ggj %%QC% éc(g%c(gcoclmag@ggg%cgg%n@g@caoﬁ - Netoverland to March 10........ 13,451 697,283 23,503, 991,089
Southernconsumption to Mch. 10 16,000 436,000 15,000 407,000
N
i M900 1o W Q"A”\‘N ftJA’",\’,l“M @O M MY C® Total marketed......... 85,026 5,537,249 131,89917,684,227
©-© BABIOIC O O©OMM m©® cn©©" Interior stooks in excess. 14,040 290,404 *19,674[ 423,464
(el o) JONERRESS At00
8&0% M%% (I:&?(yltoc ©§% &1’8'8'}”% %’8 Came into sight during week. 70,986 112,225j_
mLouisville rtgures =net” in both years, Total in sight March 10............. 5,827,653 8,107,691
t This year’'s figures estimated. ) ST T e
The abovetotals snow that Cue interior Stocks have decreased North'n spinners tak’'gs to M'h.10 1,367,109 1,707,529

during the week 14,040 bales, and are to-nigbt 60,355 bales

less than at the same period last year.
towns have been 22,635 bales
year, and since Se
same time in 189

less

The re<eipta at all the
than the same week last
ft 1they are 1,112,873 bales 1ess than for the

*Decrease during week.

It will be seen by the above that there has
during the week 70,986 bales, against 112,225 bales for the
same week of 1892, and that the decrease in amount in sight
to-taight as compared with last year is 2,280,033 bales.

come into sight
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W eather Reports by Telegraph.— Our telegraphic ad-

vices from the South this evening indicate that, although at a

few points there has been rather too much rain during the

week, preparations for the next crop have made good progress

as a rule. In the early part of the week the temperature was

low in a number of districts but latterly more seasonable

weather has prevailed

Galveston, Texas.—There have been showers on three days
of the week, the rainfall being thirteen hundredths of an
inch. Average thermometer 58, highest, 76 and lowest 39.

Falestine, Texas.—We have had fine rains on two days of
the week, to the extent of one inch and sixty three hun-
dredths. The thermometer has averaged 50, the highest being
88 and the lowest 24.

Huntsville, Texas.—Dry weather has prevailed all the week.
The thermometer has averaged 56, ranging from 34 to 79.

Dallas, Texas.—The recent cold snap did not damage fruit
nor anything else. The cotton-acreage convention meets in
Austin to-day. We have had one shower the past week, to
the extent of nine hundredths of an inch. The thermometer
has ranged from 20 to 78, averaging 49.

San Antonio, Texas.—There have been splendid rains on
three days of the week, the rainfall being one inch and
eighty-six hundredths. Average thermometer 60, highest 86
and lowest 34.

Luling, Texas.—There have been showers on two days of
the week, the precipitation being eight hundredths of an
inch. The thermometer has averaged 59, the highest being
86 and the lowest 32.

Columbia, Texas.—It has been showery on one day of the
week, the precipitation reaching twelve hundredths of an
inch. The thermometer has averaged 63, ranging from 40
to 86.

Cuero, Texas.—One good shower the past week, the rainfall
reaching seven hundredths of an inch. The thermometer
has ranged from 34 to 88, averaging 61.

Brenham. Texas.—There has been magnificent rain on two
days of the week, the rainfall being one inch and sixty-six
hundredths. Average thermometer 58, highest 83 and low-
est 32

Belton, Texas.—We have had one shower during the week,
the precipitation reaching sixteen hundredths of an inch. The
thermometer has averaged 50, the highest being 81 and the
lowest 20.

Fort Worth, Texas.—There have been splendid rains this
week throughout West and Northwest Texas and the Pan-
handle, inducing great rejoicing. The week’s rainfall here
has been twenty-eight hundredths of an inch, on one day.
The thermometer has averaged 48, ranging from 18 to 79.

Weatherford, Texas.—We have had dry weather all the
week. The thermometer has ranged from 34to 70, averaging 47.

New Orleans. Louisiana.—It has rained on one day during
the week, to the extent of forty-five hundredths of an inch.
Average thermometer 58.

Shreveport, Louisiana.—Black fro t occurred on the fourth
and fifth, but did no damage to fruit trees. There has been
rain on two days of the week, the precipitation reaching two
inches and thirteen hundredths. The thermometer has aver-
aged 55, the highest being 84 and the lowest 28.

Columbus. Mississippi.—Farm operations are progressing
favorably. It has rained on one day of the week, the rainfall
being fifty-two hundredths of an inch. The thermometer has
averaged 52, ranging from 19 to 78.

Leland, Mississippi.—Rainfall for the week seventy-seven
hundredths of an inch. The thermometer has ranged from 24
to 71, averaging 53 6

Little Rock, Arkansas.—It has rained on three days of the
week, the rainfall reaching two inches and ten hundredths.
Tne thermometer has averaged 46-4, the highest being 77 and
the lowest 16.

Helena, Arkansas.—Farmers expect to increase the area
under corn. It has rained heavily on two days of the week,
the precipitation reaching one inch and ninety-five hun-
dredths. The thermometer has averaged 47, ranging from
18 to 70.

Memphis, Tennessee.—There has been rain on four days of
the week, the precipitation reaching i iuety-seven hundredths
of an inch. The weather is now clear and warm. Snow and
sleet fell on Friday night last. The thermometer has ranged
from 16 to 74 8, averaging 48 2.

Nashville, Tennessee.—It has rained on four days of the
past week, the rainfall reaching seventy-six hundredths of an
inch. Average thermometer 45, highest 70, lowest 12.

Mobile, Alabama.—Planting preparations are making good
progress. There has bfen rain during the week to the extent
of thirty two hundredths of an inch on three days. The
thermometer has averaged 53, the highest being 73 and the
lowest 27,

Montgomery, Alabama.—Rain has fallen on three days of
the week, the precipitation reaching one inch and nineteen
Qgrgd%e‘ldths. 1he thermometer has averaged 53, ranging from

0 64.

Selma, Alabama.—We had a hail-storm, with high wind,
last Friday night. Rainfall for the week two inches and six
hundredths, on two days. Tne th rmometer has ranged from
24 to 77, averaging 50.

Auburn.. Alaba na.—The week’s rainfall has been one inch
and thirty hundredths. Average thermometer 50, highest 74
and lowest 20 5.

Madison, Florida.—Rain has fallen on three days of the
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week, to the extent of two inches and seventy-nine hun-
dredths. The thermometer has averaged 61, the highest be-
ing 77 and the lowest 26.

Columbus, Georgia,—We have had rain on two days of the
week, to the extent of one inch and fifteen hundredths. The
thermometer has averaged 54, ranging from 30 to 73.

Savannah, Georgia.—Rainfall for the week seventy-three
hundredths of an inch, on three days. The thermometer has
ranged from 26 to 78, averaging 54.

Augusta, Georgia. — The present good weather enables
planters to begin to prepare lands for planting. It rained on
three days in the early part of the past week, the rainfall
reaching one inch and sixty-six hundredths. Average ther-
mometer 51, highest 76, lowest 23.

Charleston, South Carolina.—We have had rain on three
days of the week, to the extent of fifty-six hundredths of an
inch. The thermometer has averaged 54.

Stateburg, South Carolina.—Peach and plum trees are in
bloom. It has rained on three days of the week, the precipi-
tation reaching forty-nine hundredths of an inch. The ther-
mometer has averaged 55 6, ranging from 35 to 72-7.

Wilson, North Carolina.—Telegram not received.

The following statement we have also received by telegraph
mowing the height of the rivers at the points named at 3
yclock March 9, 1893, and March 10, 1892.

Mc/i. 9, '93. Mth. 10, '92
Feei. t'e.ts.
New Orleans___ 13-6 12-2
Memphis../ 30-6 17*2
Nashville u i 10-9
Shreveport....... ... Above low-water mark. 16*0 9*9
Vicks >urc.... Abovelow-water mark. 41*7 315
unua Cotton Movement from all Ports.—The reCeiptS
and ripments of cotton at Bombay have been as follows for

the week and year, bringing the figures down to March 9.
BOMBAY RECEIPTS ANB SHIPMENTS FOR FOUR Y EARS.

Shipments this week. Shipme?its since Sept. 1. Receipts.
fear Great Oonli- Great Conti- This Since
Brivn. nent. Total. Britain nent. Total.  week. Sept. 3.
'92-3 9,000 9,000 10,000 259,000 269,000 40.000 630,000
'91-2 ____ 3 *.000 33,000 15,000 191,000 206,000 56,000 565,000
'90-1 32,000 32,000 27,000 306,000 333,000 99,000 964,000

'9-90 15,000 16,000 31,000 515,000 66,000 1,027,000

According to tne foregoing Bombay appears to show
a decrease compared with last year in the week’s receipts of
16,000 bales and a decrease in shipments of 24,000 bales, and
the shipments since Sept. 1 show an increase of 63,000 bales,
The movement at Calcutta, Madras, and other India ports for
the last reported week and since the 1st of September, for two
years, has been as follows. “ Other ports” cover Ceylon,
Tuticorin, Kurrachee and Coconada.

119,000 396,000

Shipments for the week. Shipments since Sept. 1.

Great - Great .
Britain. - Total. Britain. Continent. Total.

Calcutta—

1892-93... oo 14.000 18,000

1891-92...  ...... eee 21.000 25,000
Madras-

1892-93... 13,000 7,000 20,000

1891-92... 17,000 11,000 28,000
All others-

1892-93... 1,000 1.000 21,000 29,000 50.000

1891-92... 3,000 3,000 21,000 41,000 62,000
for.atall

1892-93... 1,000 1,000 38,000 50,000 88 000

1891-92,.. 3,000 3,000 42,000 73,000 115,000

The above totals for the week show that the movement from
the ports other than Bombay is 2,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments since September 1, 1892, and for tiie corresponding
periods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA

1892-93. 1891-92. 1890-91.
Shipme?its
<oall Europe This Since This Since This Since
from — week. Sept. 1. week. Sept. 1. week. Sept. 1.
Jombay........ 9,000 269.000 33,000 206,000 32,000 333,000
mother ports. 1,000 88,000 3,000 115,000 4,000 123 000
Total.. 10,000 357,000! 36,000 321,000 35,000 456.000

Alexandria Receipts and Shipments.—ThrOUgh arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
he movements of cotton at Alexandria, Egypt. The following
ire the receipts and shipments for the past week and for the
orresponding week of the previous two years.

4lexandria, Egypt,

March 8 1892-93 1891-92. 1890-91
**ceipts (cantars*)....
Thisweek___ 50,000 || 65,000 50,000
Since Sept. 1. 4,960,000 ! 4,383,000 3,740 000
This Since This 1 Since This ; Sinet
week. Sept. 1. week. [Sept. 1. , week. [Sept. 1.

ffix;>orts(bales)—
To Liverpool...
ro Continent...

1
3,000,248,000
11,000,157,000

.. 10,000 278,000
10,000 19,000

6,000 275,000
10,000 152.000

iotal Europe... .. 20,000 473.000

. 16,000 427,000
AoantartB 98 douuhb.

14,0001405,000
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This statement shows that the receipts tor the week ending
March 8 were 50,000 cantars and the shipments to all Europe
30,000 bales.

Manchester Market.—OUrreportreceived by oable to-night
from Manchester states that the market continues firm for
both yarns and shirtings. The demand for China isimproving.
We give the prices for to-day below and leave those for
previous weeks of this and last year for comparison:

1893. 1892.
OoW OotVi
32* Oop. 84 1bs. Mid| 32* Oop. 8*4 Ibs. Mid
Twist. Shirlings. JJIplds Twist. Shirtings. JJpld
d. d. 8 d. 8 d. d. d. d. 8 d. 2 d. d
Feb. 3 88 @9 5 10»*@7 516 69ts ®*B 5 5 ®6 10  3i°us
“108% &9 510V@7 5 478 630 @7*4 5 3 ®6 8ks 3i*u
“ 17 8M ®9 5 10»*®7 4i* 4|5 65,6 ®7M 0 2 ®6 7h> 3%
“ 24lkm ®9 5 10k®7 51« 69ie 5 1i*®6 7 3716
Mob.3 8% ®9 510m®7 5  41&166% @7*8 5 1 ®6 6  33a
« 10'S% ®9 510**®7 5M 5|ig 6'ift ®71i« 5 5 3UW
Jute Butts, Bagging, &u — The demand for jute bagging

has been very light during the past week, but prices are nom-
inally unchanged. Jute butts are in only moderate demand
at Ij~c. for paper grades and 3c. for bagging quality.

Efforts Texas.—In our
issue of February 35th on page 341 we published in full the
circular sentout by Mr. John E. Hollingsworth, Commissioner
of Agriculture of Texas, calling a convention at Austin for
to-day(March 10) for the purpose of bringing about adecrease
in cotton acreage. What the outcome of the deliberations of
that convention will be it is of course impossible as yet to say,
but avalued and thoroughly reliable correspondent gives some
interesting information on the subject in the following com-
munication received this morning. For obvious reasons loca-
tion and name are omitted.

to Decrease Cotton Acreage in

Maroli 7, 1893.
Commercial and Financial Chronicle:

Dear Sirs—You have already commented upon the fact that Hon.
John E. Hollingsworth, Commissioner of Agriculture of the State of
Texas, has called a convention of cotton planters and others interested
to meetin Austin on the 10th inst., with a view of trying to encourage
Areduced acreage in cotton.

This movement has the warm approval
cotton factors, ootton buyers, cotton brokers,
bankers, State officers, and indeed of every c'ass
excepttwo.

The exceptions are, first, the railroads and railroad people, who will,
of course, lose the per baleage freight on the reduced production; and,
second, (strange to say), the farmers themselves. They are very luke-
warm in the matter, and indeed show a disposition to resent the move-
ment as an impertinentinterference in their private affairs.

ItIsimpossible to surmise whatinfluence said convention will be able
to exert. It will doubtless, with unanimity, pass very cogent appeals
to the farmers on the subject, but as the latter are holding aloof and
either closing their ears or resenting the interference, the result is very
doubtful.

You will bear in mind that, even if every farmer should reduce his
acreage below thatof lastyear, it would not necessarily resultin are-
duced acreage for the State, for the simple reason that in West and
Northwest Texas and the Panhandle there will in the aggregate be
many thousands of acres planted in cotton this year in counties where
not a single stalk of cotton has ever been planted heretofore and
deed where nothing else has everbeen planted. This increased acreage
for virgin soli never broken up before will he very large in aggregate
though very small in detail—Texas being an Empire.

Even politics seems to have something to do with the matter—the
Populist or Third Party people being e3peoially loud-mouthed in d e-
nouncing other people’'sinterference in their affairs.

1 enclose a clipping from the Galveston News of to-day which seem
to reflect the average and more temperate opinion among the farmers:

The clipping referred to above is as follows :

Oakviti.e, Tex.. March 3.—As yet the county judge has taken no
Bteps in reference to Commissioner Hollingsworth's call It is ex
pected he will. The correspondent has interviewed several farmers
upon the subject, and invariably they say : “ Possibly it would be best
for us to plant less cotton. If we do, what shall we plantinstead 1
From present, prospects we calculate abig corn crop, with tin- acreage
the same as last year, if our anticipations are realized corn will be
worth 35 cents per bushel. Cotton at5 cents will beat that when we
can get *10 per ton for seed. Now, | am willing that other farmers
may plant as they please. | propose to do the same, for everv farmer
knows his own want.”

of all cotton exchanges,
general merchants,

in the community

in-

India Crop.—The following report on the India crop

iSfrom the Bom bay Prices Currentof Febiuary 4:

A little more rain fell at Delhi in the Bengal cotton circle after the
despatch of last Thursday's lele-rams from the districts; but the
weather had meantime become bright and seasonablea ain throughout
that circle, and in all the districts of the Oomra circle, except khan
?um, where it was still cloudy, but looked like clearing up At

roach picking had parti illy begun, and arrivals were expected rather
earlier than the middle of this mouth, fu tlie Dhollera circle the plants
were ready for picking in some parts of the Dhollera district: while,
picking had become general at Bhownnggur. and in the Wadwan
district, where the bolls on the plants were rapidly ripening, the cron
was exce lent 1

Yesterday's telegraphic news from the cotton districts was of a
favorable tenor; bright, seasonable weather—though severely cold in
some parts—having sot in again over the whole of the area. At Broach
the pods on t.ie plants were bursting and pioTinsr had become general

East
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Shipping News.— The exports of cotton from the United
States the past week, as per latest mail returns, have reached
87,492 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph and published in
the Chronicle last Friday. W ith regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total bales.

New York—To Liverpool, per steamer rovic, 4,321 4,321
To Hull, per steamer Francisco. 2,852 2,852
To London, per steamer Massachusetts 100
To Havre, per steamer La Gascogne, 1,108 1,108
To Bremen, per steamer Aller, 600 . 600
To Hamburg, per steamers Scandia, 814__ Suevia, 1,000

----- Taormina, 600 2,414
To Rotterdam, per steamer Veendam, 401 401
To Antwerp, per steamer Hermann, 1,000

1,225....W aesland, 400... 2,625
To Genoa, per steamer Kaiser Wilhelm 11.,1,098. 1,098

To Lisbon, per steamer Vega, FO..
New Ortleans—To Liverpool, per steamers
Pedro, 4,300 Saturnina. 3,45b

To Havre, per steamers ParkfL 1d, 4,836 . Peverill, 8,19 4 13,080
To Hamburg, per steamer Thomas Melville, 1.571. 1,571
To Narva, perkhips Roland, 3,872 Sirius, 5,823 ... 9.695

To Oporto, per bark Agnes, 400. ..
To Barcelona, per steamer Oonde Wilfredo, 1,200
To Genoa, per steamer Conde Wilfredo, 1,400..
Galveston—To Liverpool, ner steamer lda, 3,973
To Havre, per steamer Paulina, 4,800..
Savannah—To Barcelona, per steamer Letim
To Genoa, per steamer Letimbro, 3,30<>
Charleston—To Bremen, per bark Leviathan, 3,500
To Norrkoping. per bark Julie, 2,200
To Barcelona, per bark Linda, 1,010..
Norfolk—To Liverpool, per steamer Lady
To Hamburg, per steamer Sranmore. 8 jO.
Boston—To Liverpool, ner steamers Cambroman,
Georgian, 464__ Ottoman, 2,025 .. Pavonia,
Roman, 1,549 ...
To Hamburg, per steamer British Crown, 1,705
To Halifax, per steamer Harlaw, 150

Baltimore—To Hamburg, per steamer Slavonia, 1L 11
Phitadflphia—To Liverpool, per steamer Lord Gough, 210 210
To Antwerp, pm steamer Pennsylvania, 100. 100
Total... 87,492

The particulars of these shipments, arranged in our usual

form, are as follows:
Hull Bremen Other

Liver- doLm- <&Ham- North South Hali-

pool. don. Havre. b'trg. Europe. Europe fax. Total.
New York. 4,321 2,952 1,108 3,014 3,026 .. 15,549
N. Orleans. 10,939 - 1,571 9,695 38,276
Galveston. 3,973 8,773
Savannah.. 5,500
Oharlest'n . 3,500 2,200 6,710
Norfolk.... 3.045 850 3,895
Boston-— 6,613 1,705 150 8,463
Baltimore. 11 11
Philadel'a .  “216 100 310

Total-— 29,092 2,952 18,983 10,651 15,021 10,638 150 87,492

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down
the latest dates:

Galveston—T0 Bremen March 6 Steamer Honiton, 4.491— March
7—Steamer Vala. 3,918 March 9 - StQamer Fairme d, 4 913.
New Orleans—To Liverpool—March 10-Steamer Traveller, *,392.
To Havre - March 3—Steamer Dupuy de Lome, 7,442___ March 6 —
Steamer Loango. 6,921 ___ March 8 - Steamer Ealing, 4,350.
To Bremen - March 10 8teamer Storm King, 8,050.
3avannah—TdSt. Petersburg-March 6 Bark Australia, 600.
To Barcelona—March 4—steamer Cortez, 3,l00.
Brunswick—To Hamburg—Ma~ch 4—Steamer Wivenhoe, 350.
Norfolk—To Liverpool—Mar<h 6 -Steamer Remus. 1,000.
Boston—To Liverpool-Feb. 28—Steamer Columbian, 1,137___ March
6-8teamer Sagamore, 3,519.
Baltimore- ToBremen—March 4 Steamer Braunschweig, 1,000.
To Antwerp—Feb. 23 -Steamer Sorrento, 975.
Philadelphia—To Liverpool—March 7—Steamer Ohio. 463.

Cotton freights the past week have been as follows:

Satur. Mon. Tues. Wednes. Thurs. Fri.
Liverpool, steam.ff 332 @32 S32 *32 *32
Do later, d. .
Havre, steam...d. 76, 764 764 764 764 764
Do ... d
SBremen, steam ..if. *32 532 *g2 *82 532 *32
Do v. Hamb.tf. 964 964 ®64 984 964
Hamburg, steamrf. %
Do ... d. _
Ams’'dam, steam.c. 25* 25* 25* 25* 25* 25*
Do later.,c.
Reval, steam — d. 11c4®7:2 1164 @732 U 4®". 1184®, S2 1164®73. |1<540732
Do ...d. _ _
B'lona.vla M'sl's d. M H *4 *4 H M
Genoa, steam...d. U«d u 64 Us, usa u «4
Trieste,v.Lond'nd. s16 s16 21« 3lfi 31S *18
Antwerp,steam .d. 80A® 5a ,* 3a> 5p + *«,® 332

*Cents per LOU Lbs
Liverpool.— By cable from Liveroooiwe have the following
statement of the week’'s sales, stocks. SEC., at that port:

1 Feb. 17. Feb. 24. Mch. 3. Mch. 10.
‘biles of the week bales. 41,000 44.000 33.000 37.000
Of which exporters took 4,000 H.000 3,000 2,700
Of which speculators took ... 2,000 1,100
tales American 34,000 33.000 28,000 30.000
Actual expor 9.000 6.000 9,000 6,000
forwarded . 49,000 0.000 47,000 . 43,000
"otal stoc stimated. ... 1.658.000 1.652.000 ' 659,000 ,660,000
Ofwhich American—EstimM 1,41 L.OOr 1.406.000 1,410,001 4 9,000
otal Import of the week. - 01 000 59.000 63,000, 49.000
Of which American 39,000 41.000 45.000! 33.000
mount afloat 124 0*0 105 000 100.000 90.000
Of which American 117 or O 95.iv 0 9U.000 80.0

0
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The tone of the Liverpool market for spots and futures each
day of the week ending March 10, and the daily closing price?
of spot cotton, have been as follows:

Spot. Saturday Monday. Tuesday. Wednes. Thursd'y. Friday
Market, t Harden™ . ..., Harden? Better = pull and
1.45 p. tendency. arden = tendency. ousinesv. . easier.

MId.DpPas. 116la 5 5 5>16 5118 5he

5,000 7.000 5,000 8,000 8,000 4,000

Spec. &exp. 500 500 500 1,000 2,000 200

Futures. d

Steady at Steady at Steady at

Market, \ gioa4y  steady. 1-04 de- 2 04@3-04 Steady. 116ad

145 p m.$ cline. advance. vance.
Market, ( Very Barely Quiet and Quiet but

4 P. M. { steady. Steady. steady. Steady. Btearty. steady

The opening, highest, lowest and closing prices of future8
at Liverpool for each day are given below. Prices are oi
the basis of Uplands, Low .Middling clause, unless otherwisi
stated:

S '* The prices are given in pence and 64//s
4 63-64d., and 5 01 means 5 | -64fi.

Thus. 4 63 meo s

Sat., Mch. 4. Hon*. Mch. O. T ubs., Mch 7.

Open High Low. Clos. Open]High Lmo. Clos. Open High Low. Olo

d. d. d. d. d. d. d. d. d. d. d. d.
458 161 461 461 o001 502 463 000

March..... 457 458 457 4 61
Mch.-April 457 458 457 458 461 461 46l 161 501 502 4e3 500
Aprll-May.. 459 459 459 459 462 462 4e2 162 502 503 500 501
May-June.. 460 i61 460 461 463 500 463 500 504 501 502 502
June-July.. 462 462 462 462 501 502 501 502 506 506 503 504
July-Aug. 463 500 463 500 503 503 503 503 507 508 505 505
Aug.-Sept.. 4(3 463 463 163|502 503 502 503 507 507 504 505
Sept.-Oot... 460 460 460 460 '500 500 500 500 502 502 500 500
Oet.-Nov.... 458 459 168 459 162 162 402 462 500 500 462 462
)
Wed., Mch. 8. Thura., Mch .9, Frl., Mch. 10.
High Low. Clos. Open High'.Low. (Jlos. Open High Low. Olo
d. d. d. d. d. i d. d. d. d. d. <d
March........ 500 500 461 462 500 500 461 462 4 2 462 459 459
Mch.-April. 600 500 461 462 SCO 500 461 402 162 462 159 459
April-May.. 501 501 162 462 501 501 462 403 403 463 460 i 60
May-June.. 502 503 163 500 502 503 463 500 500 500 401 461
June-July.. 504 504 501 502 501 504 501 501 501 502'462 463
July-Aug... 505 506 503 503 505 500 503 503 503 503'500 501
Aug.-Sept 505 505 502 503 505 505 502 503! 502 503 |500 500
8ept.-Oct. 501 501 462f463 501 5<2 462 161 463 463 460 461
Oot.-Nov ... 463 463 461 461 163 500 401 161, 161 '402'459 459
1 ! 1 1

B READSTUTFF S.
FBI! AT, March 10, 1893

The general demand for wheat flour has been slow and the
market is weak. Buyers are disposed to hold aloof and wait
for concessions in consequence of a break in wheat. The low
grades, however, have been comparatively steady, owing to
scarcity, and at the close there was a moderate export de-
mand reported. Rye flour has been firm but quiet. Buck

wheat flour has been advanced, owing to light supplies.
Corn meal has been dull and quotations have been lowered
about 10c. per bbl.

There has been a moderate degree of ac ivity to the specu-
lative dealings in wheat, and immediately after our last the
market weakened under an unexpected increase in the
amount n sight, and then further declined in sympathy with
weaker advices from abroad, ?elling by “ longs” and the un-
settled condition of affairs in financial circles. The spot
market has been dull, and values have declined with con-
tracts. To-day the market was weak and lower under dull
and weak foreign advices, some selling for foreign account
and an increased movement of the crop in the Northwest.
The spot market was quiet and easier. The sales included
No. 2 red winter at %e. under May delivered and No. 3
spring at 4~c. under May delivered; No. 2 hard winter
quoted at %c. under May delivered, and No. 1 Northern at
4/4°. over .uay delivered.

DAILY CLO8ING PRICED OP NO. 2 RED WINTER WHEAT.

Sat. Mon.  Tues. Wed.  Thurs rro.
March delivery_ o ‘7% 77% 76% 74%
May deliver'. c 797s 7-730 778 79 78% 77%
June delivery 805s 801" 30 7978 79% 78
July delivery... e € 81% 81 S078 80 7 %

Indian corn futures have been quiet, and despite the weak-
ness of wh- at prices made a slight improvement, due to a dis-
appointing increase in the visible supply and unexpected
small shipments from the interior to the seaboard. The spot
market has be>n advanced owing to scarcity of supplies, there-
by checking”the demand. The sales yesterday included No. 2
mixed at 53% 'a54c. in elevator and 54%c. delivered; steamer

atj)2%f(/ 53c. in elevator and 54c. delivered; steamer
white at 52%c. in elevator and steamer yellow at 54c. in ele-
vator. To-day the market was quiet and without change or
feature of importance. The spot market was firm but quiet,
Ihe sales iucluded No. 2 mixed at 53%c, in elevator and 54%c
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delivered: No. 3 mixed at 51J"«52c. in elevator and steamer
mixed at 53%c. in elevator.
DAILY CLOSING PHICKS OP NO. Z MIXED CORN.

Sat. Mon. Tuet. Wed. Thun. Ft*
March delivery. .0. 52=8 53% 533s 53% 53% 53%
May delivery - --0. 50% 51% 5 % 51% 51% 51 %
June delivery.. 0. 50's Sit* 50% 51% foO% 50%
July delivery.. 0. 50% 51% 51% 51% 51% 51%

Oats have been quiet but there was a slight advance in
values in sympathy with the strength of corn. To-day the
market was a trifle higher on buying by a few *“ shorts” to
cover contracts.

DAILY CLOSING PBICES OF NO. 2 MIXED OATS.

Sat. Mon. Tu.es. Wed. Thuri. Pri.
March delivery 0. 38% 3a% 38% 39% 39 39%
May delivery 0. 37% 38 37% 38% 3a% 33%
July delivery.. 0. 38% 38% 38% 38% 38% 38%

Rye has been in limited supply and firm. Barley has been
without change and quiet. Buckwheat has been firm but
quiet at 54(a59c.

flocm.

flue s W bhl. $1 80®*2 00 Pateut, winter......... $3 75®%4 15
Superfine___ ........ 190® 230 Citymills extras___ 4 00® 4 10
Extra, No. 2 2 40 Rye flour,eunerilne.. 3 10® 3 10
Extra, No. 1 . 3 00 Buckwheat flour........ 2 10® 2 20
Clears.... 335 Corn meal—

Straights. 340® 4 15 Western, &cC....ccueuen. 2 60® 275
latent, spring 4 15® 4 65 Brandywine.. 50

[Wheat flour In sacks sells at prices below those for barrels.]

Ylieat— 0. 0. Corn, per busk.— 0. 0.
opring,nerbush... 67 ® 89 West'n mixed. 49 55
Red winter No *2.. 75%® 77% Steamer No 2.. 52%® 58%

60 ® 81 Western yellow 52 ® fill
65 ® 81 Western white........ 50 ® 55
38"® 41 Rye-
42 ® 49 western, per bush. 56 ® 65
No. 2 mixed.. 391s® 40*$ State and Jersey.. 56 ® 65
No. 2 white 44%® 45% Barley—No.2West'n. 60 ® 75
State 2-rowed....... 65 67
State 6-rowed 73 ® 76

The movement of breadstuff to market is indicated in the
statement below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at
Western lake and river ports, arranged so as to present the
comparative movement for the week ending March 4, 1893,
and since August 1, for each of the last three years:

Receipts at— Flow. Wheat. Corn. Oats. Barley. Rye.
Bbls.imbt* Bush.60 Ibs Bush.bO Ibs Bush.32 Ibs Bush.48 b’ Bu.50 Ibs.
Chicago — 125,280 817.141 977,190 1,274,183 41.5.498 22,155
Milwaukee... 11,505 238,550 44,500 153,000 198,80 . 33,000
Duluth.... 54.646
Minneapolis. 940,500
Toledo......... 1,896 109,400 143,000 49 0 70) 800
5,481 92,162 81,554 32,416 17,139
Cleveland.. 5,572 33,886 21,550 51,975 11,372 283
3t. Louis....... 27,081 141,009 1,314 440 191,400 65,250 21,000
Peoria............ 4,650 30,60u 2 0,50 305,20' 24,500 3,000
Kansas City. 359,967 72,420 10,122
Tot.wk, '93. 181,465 2,823,921 2,864,103  2,094,19 733,259 80,541
Same wk,'92. 243,948 3,553,108 3,160,119 1,785,208 027,547 113,008
Same wk,'91. 159,936 1,675,215 1,72>043 1,308,079 339,107 80,502
Since Aug. 1
8,551,779 180,426,593 80,570,476 72,242,978 24,893,0r. 0,100,044
7,697,490 169V737.490 79,570,096 08,575.01 25,500,435 13,025,852

6,850,814) 78,664.428 57.333,0941 59.047.078 25,511 681 3,184.114

The receipts of flour and graiu ac the seaboard ports for the
week ended March 4, 1893, follow:

Flour, Wheat, Corn, Oats, Barley, Rye.
At— bbls. bush. bush. bush. bush. bush.
New York...160.469 94,915 213,100 200,550 44,800 4,800
Boston...... 14,658 185,038 113,560 6,330
Montreal . 3,927 600 46,174 750 923
Philadelphia 62,464 22,638 159,2 >9 53,334 15,200 600
Baltimore .. 42,009 1L2.726 261,249 15,000 8,813
Richmond... 5,970 21,292 15,378 18.374 122
New Orleans. 18,664 261,000 36,453 40,620
Tot. week..352.376 531,156 874027 487,612 67,0 20 15,258
Week 1892 323,817 1,105,599 3.3L6.300 88>,471 119,256 137,944

Below are the rail shipments of flour and grain from

Western lake and river ports for four years:
1893. 1892. 1891. 1890.
Week Week Week Week
March 4. March 5. March 7. March 8.
FlOUT oo o, bbl?*. 378,825 437,434 347,323 316,723
W heat bush. 1.219,718 1,212,494 654,946 318,069
. 1,968,948 1,347,442 1,001,359 3,349,011
1,677.177 1,241,036 1,573,425
382,573 178,592 216,263
82,734 75,941 47,046
Total.iieiis 4.903.487 5,202,420 3,151,874 5,503,814

The exports from the several seaboard ports for the week
ending March 4, 1893, are shown in the annexed statement:

Exports

from— Wheat'. Corn. Flour. Oats. Rye. Peas.
Bush. Bush. Bbls. Bush. Bush. Bush.

New York 650,301 127,574 96,01 3,927 2,623
Boston... 41,280 90,489 39,891 109.8 H 16,457
Portland. 71,365 954 9,110 8,495
Norfolk.. 134,903 14,010
Philadel. 32,000 6 ->',500 18,"84
Baltim're 227,829 137,143 81,954
N.Orl'ns. 655,417 135,788 496 246
N. News. 42,740 1,564 Tt
Montreal
Tot. week 1,667,212 737,137 253,4.54 123,124 27 575
S'me time

1892 .. 2,060,272 2.989,284 365,314 77,008 153,461 99,781
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The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
ports, March 4, 1898:

Wheat, Com, Oats, Rye, Barley,
In store at— bush bush. bush. bush. bush.
New York 612,000 960.000 77.000 174.000
Do 336,000 66,000 132.000 22.000 77.000
Albany. . 3/00 7.000 15.000
Baffalo. s ,000 73.000 76,000 49,000 527.000
538,000 289.000
..14,903,000 6.568.000 2,205,000 330.000 47,000
4,019,000 1.646.000 316,000
2,027,000 14.000 55,000 130.000 212,000
82,000
Duluth.... 15,930,000 341.000 15,000 5,000
571,000 )
3,649,000 1,600,006 103,000 44,000
25,000
. 2,018,000 29,000 10,000 5,000 121,000
144,000
120,000
4,946,000 1,759,000 97,000 31,000 31,000
Do afloat.. 170.000
Cincinnati 3,000 2,000 18,000 1,000 138,000
Boston... 27,000 106.000 6,000 11,000
Toronto.. 325,000 49.000 84.000
Montreal.. 561,000 'i 472600 493.000 34.000 83.000
Philadelphia. 1,144,000 277.000 83.000
Peoria... 152,000 262.000 192.000 22.000 24,000
Indiana 200,000 153.000 77.00 ) 4,000
Kansas City___ 1,377,000  268.000 59.000 18,000
Baltimore...... 1,162,600 923.000 178.000 80,000
Minneapolis___ 11,790,000 199.000 52.000 50 000
On Mississippi.. 3,000 225.000 5,000
On canal &river 58,000 e
Totals—
Mar. 4, 1893...79.097,000 15.594,000 5.159.000 919,000 1.719,000
Feh. 25, 1893...79,564,000 15,034,000 5.456.000 915,000 1,872,000
Mar. 5, 1892...41,555,295 11,051,297 3,836,397 1,819,050 1,510,759
Mar. 7,1891...23,151,571 2,639,250 2,874,854 392,923 2,' 79,319
Mar. 8, 1890 ..28,314,594 14,517,694 4 853,390 1,583,185 1,658,542

THE DRY GOODS TRADE.

New York. Friday, P. M., March 10, 1893.

The comparative slackness of new demands for staple cot-
tons for a considerable time past has resulted in a somew hat
irregular market this week, in which buyers have secured
occasional advantages previously deniel them. With un-
stinted production and but conservative buying there has
naturally been considerable progress made in clearing off
orders placed some time ago, and as agents have come into
the market for further contracts they have found it necessary
in a number of instances to make concessions from previous
extreme prices in order to place their mills sold ahead ag ain.
Several days ago it looked as though suih concessions would
be widespread, but latterly most of the selling pressure has
been removed, and few weak spots are noticeable at
the close. There is another side to the market than this,
however, shown by the strength of many leading brands of
domestics, amounting to an actual advance in price in one
well-known mike. Spot supplies of the latter continue scarce,
but there have been more opportunities in less well-known
goods for buyers to make provision against their immediate
requirements. In other departments trade at first hands has
shown little change from a week ago. With jobbers business
has proved fairly good under trying conditions of retail busi-
ness here and elsewhere, heavily haniicapped by bad weather
and bad roads. In the matter of collections some irregularity
is still noticeable, but it has not this week increased, and as
generally reported a comparison with the corresponding
period last year is by no means unfavorable.

Domestic Cotton Goods.— Ihe exports of cotton goods
from this port for the week ending March 7 were 2,484
packages, valued at $169,542, their destination being to the
points specified in the table below:

1893 1892.

New Yokk to Marcu 7.

Week. Since Jan. 1. Week. Since Jan 1

Great Britain 74 842 112 808
Other Europea | 160 35 425
China 251 5,805 100 16,794
India 1 777 375 1,332
Arabia.. 100 1,539 804
Africa... 98 611 19 3,845
West Indies.. 550 3,905 90 3,104
Mexico....... 38 336 187 ‘847
Central America 66 1006 180 1,180
South America. 1,285 9,3 6 273 7,330
Other countries. 20 558 41 559

24.895 1,412 37,028

8,268 3,400

33,163 1,412 40,428

*From New England mill points direct.

The value of the New York exports since January 1 ha t
been $1,476,415 in 1893 against $1,991,637 in 1892.

There has been more business recorded in staple domestics

this week in the shape of new orders thin for a little while
past, as buyers have been able to place their orders for future
delivery and to secure spit supplies in some makes on rather
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easier terms than before. While leading makes of brown,
bleached and colored cottons continue very firm (with a slight
advance in Atlantic sheetings) and mostly still largely sold
ahead, there are other lines not so well situated, and in these
slight concessions have occasionally been made to stimulate
the demand. At the close the market is steady, even where
worst conditioned, but from this week’s experience it is clear
that a somewhat trying period is not far distant should buyers
continue as conservative as they have lately been. Business
in prints is quiet at first hands and less active than expected
with jobbers. Outside of leading makes of fine dress styles,
ginghams’are slow with agents, whilst jobbers have found it
advisable to make a still further cut in staples (to 6}"o. for
best makes) in order to move off stocks which hung heavily on

their hands. Print cloths are without change on the basis of
4c. for 64 squares.
1893. 1892. 1891
Stock of Print Glottis — March 4. March 6. March 7.
Held by Providence manufacturers. None 4.000 306,000
Fall River manufacturers.......cco... 5,0u0 5.000 257,000
Total stock (pieces) 5,000 9.000 623,000

Domestic W oolens.—TIhere has been some demand for
spring weights in uien’s-wear woolens and worsteds that could
be secured at once, but in sime instances this has been offset
by cancellations of orders which agents have not delivered on
time. For heavy-weights orders have run within a moderate
compass, but the deliveries from the mills oi acciunt of pre-
vious engagements have reached a large total. There is little
to note in the way of prices. Here and there, as previously
reported, a seller who has not done well can be found making
concessions, but taking the situation generally the tone is
steady and prices unaltered. Overcoatings are also steady
and In free movement, although new business is quiet.
Cloakings are reported in a generally satisfactory condition,
particularly in plain makes, which have been in better request
than fancies. For woolen and worsted dress goods the dupli-
cate demand for spring styles has been fairly well sustained.
Some agents are out with fall samples, but up to the present
have not found buyers eager to do business on them. Blan-
kets are in good request, with a steady business passing in
flannels.

For 16N D ry Goodas.—There has been a good general de-
mand in this department, chiefly from small to medium-sized
buyers of whim there are many now in the market. The
firmness of prices acts a- a check in some directions, as with
advances abr iad, particularly in silks and linens, importers
are asking higher prices here for all goods not already in
stock. Fine cotton fabrics, high novelties in dress goods,
fancies in silk, and plain and fancy velvets, all sell well, and in
ribbons fully an average trade is passing. Laces, handker-
chiefs, gloves and hosiery are rather on the quiet side.

Importations and Warehouse Withdrawals of Dry Goods.

Tne importations and warehouse withdrawals of dry goods
at this port for the week ending March 9, and since Jan. 1,
1893, and for the corresponding periods of last year are as
follows:
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TERMS OF SUBSCRIPTION.

Commercial and Financial CHROMICLIE con-
tains 40 to 64 pages published every week.

Slate and City Supplement of CHRONICLE con-
tains 1SO pages published several times each year.

Investors’ Supplement of CHRONICLE (a Cyclo
psedia of Railroad Securities) contains 160 pages published
svery other month.

Subscription to CHRONICLE for one year $10.00,
which includes every issue of both Supplements.

The purpose of this State and City Department
Isto furnish our subscribers with a weekly addition to and
continuation of the State and City Supplement. In other
words, with the new facts we shall give, the amplifications
and corrections we shall publish, and the municipal laws we
shall analyze in the “ State and City Department,” we expect
to bring down weekly the information contained in the
State and City Supplement to as near the currentdate as
possible. Hence if every Subscriber will note in his Supple-
ment on the page designated at the head of each item a
reference to the page where the item in the Chronicle can
be found, he will at all times possess a complete and fresh
cyclopaedia of information respecting Municipal Debts.

REVIEW OF MUNICIPAL BOND SALES
FEBRUARY.

The municipal bond market for the past few weeks
has been marked by extreme dulness, the little activity
which was noticed in the month of January having
proved to be of but short duration. That fair prices
have been paid for some of the high-class securities
floated during February is shown by our table of sales
given below, but as a rule there has been adecided lack
of interest in this class of investment, and several
municipalities have been obliged to withdraw their
securities from the market as no bids were received.
The inactivity in this line of business has been espec-
ially pronounced in the West, and the call for bonds
by country banks has ceased almost entirely.

The. total sales reported in February 1893 amount
to $5,071,600, as compared with $7,761,931 in the cor-
responding month of lastyear. In the following state-
ment we give the prices which were paid for $2,263,600
of the new securities and a reference to the chronicie
page in each case, where a full account of the sale will
be found.

IN

FEBRUARY BOND SALES.

Page. Location. Rate. Maturity. Amount. Award.
302 Albany Co.,, N.Y .... ... 4s 1894-1899 $6,000 102-15
302 Albany Co., N. Y __ .. .4s 1900-1905 6,000 107-25
302 Albany Co., N .Y .... ... 4s 1906-1911 6,000 110-75
302 Albany Co., N. Y . -4s Mar. 1,1912 12,000 113-125
345 Anniston, Ala ..6s Mar. 1,1913 30,000 104-068
------ Augusta, Ga.. 4728 Mar. 1,1923 98,000 100278
345 Birmingham, ..6s 1923 140,000 103-50
383 Brocktpn, M ass... ..4s Mar. 1,1923 25,000 102-55
383 Cambridge, Mass__,..4s Feb. 1, 1913 100,000 103-70
384 Fall River, Mass__.. .4s 86,500 101-10
303 Huron Co., Mich___ 14,100 103-815
346 Islip Union Free School

Diet.ao. 1, N.Y ... .48 1898 1923 30,000 103-25

303 Lafayette, Colo... 15,000 90-00
258 La Grange, Ind...... Feb. 1,1913 20,000 10400
303 Long Island Ciﬁy, .Y.47"8 Sept.1,1902 75,000 103-25
384 Mt. Vernon Union Free

School Di8t.N0.5,N.Y .48 1894-1913 41,000 104-50

303 Newport, Ky... . ...5s Jan. 1,1914 66,500 101-125
384 New York, N. Y .. . 1912-1923 800,000 100-00
347 St. Paul, Minn Aug.15,1893 139,000 100-973

« c104-10

386 Syracuse, N.Y ... ...3*28 1913 500,0001 to
i1l105-46
108-00

386 Ulster Co., N .Y ... ..4s 50,0001 to
*108*60

386 Youngstown, Ohio.....6s Oct. 1,1893 150 100-3

386 Youngstown, Ohio.. ...6s 1894-1895 200 101-985
386 Youngstown, Ohio.....6s 1894-1898 750 104-549
386 Youngstown, Ohio..... 6s 1894-1898 600 104-66
386 Youngstown, Ohio... .65 1894-1898 1,200 104-43
386 Youngstown, Ohio.. ...6s 1897-1901 600 108-98

Total $2,263,600

Aggregate of sales for which no price is reported

(from twenty-eight municipalities).... . 2,808,000

Total sales for February....

THE CHRONICLE.

427

In addition to the new issues included in the above
total we reported last month the negotiation of a re-
funding loan by Newark, N. J., to the amount of
$1,500,000. The new bonds are issued to take up old 7s
maturing on the 15th inst., but as they are to be taken by
the present holders of the old bonds we do not include
them in the foregoing statement.

Rond Proposals and Negotiations.—We have re-
ceived through the week the following notices of bonds
recently negotiated and bonds offered and to be offered for
sale.

Abington, Pa.—The people of this township have voted in
favor of issuing $80,000 of bonds for the purpose of macadam-
izing the principal streets.

Albany, N. T.—(State and City Supplement, page 43).—
The city of Albany has been authorized by the New York
Legislature to issue bonds to the amount of $1,000,000 for the
construction of new school buildings.

Anaconda, Mont.—City Clerk John C, English of Anaconda,
Mont., will receive bids until April 3 for 6 per cent city hall
bonds to the amount of $15,000. The securities will be dated
May 1, 1893, payable May 1, 1913, and subject to call after
May 1> 1903. Interest is to be paid semi-annually, J. & J.

An advertisement of this loan will he found elsewhere in
this Department.

Barnesville, (Ja—The citizens of Bamesville have voted,
348 to 7, in favor of issuing bonds for water-works.

Barnesville, Ohio.—Mr H. E. Dement, Village Clerk of
Barnesville, will receive bids until April 10, 1893, for $4,667
of 6 per cent Chestnut Street improvement bonds, to be dated
March 33, 1893, and mature part yearly in from one to fifteen
years. The amount of this loan may be reduced if any part
of ihe assessment for which it is issued be paid in cash before
the date of the sale.

Concerning this loan and the financial condition of the
village Mr. Dement gives the following information :

“ Bidders are expected to state the amount of premium they
will pay on the entire issue of $4,667. Should the amount of
the issue be reduced, a corresponding reduction will be made
in the amount of premium.” * * * “Barnesville is situated in
an agricultural region in the western part of Belmont
County, and has glasa, car-wheel and other manufactories.

“ The population of Barnesville is 3,500; assessed valuation,
$1,035,138 ; bonded indebtedness, $26,700 ; indebtedness exist-
ing in other forms, $5,961.”

Previous sales of Barnesville bonds have been reported in
the Chronicle a3 follows :

Date of sale. Rate. Amount. Time. Award.
Oct. 10,1892... ... 6 $2,873 1 to 15 years 102-4
Mar. 28, 1892..............6 = 5,000 1to 10 years 103-55

Three weeks ago we gave notice thaton Monday, March 13,
$14,867 of 1 to 20 year street improvement sixes would be sold
to the highest bidder.

Butte City, Mont.—(State and City Supplement, page
127.) Five and one-half per cent school bonds of this city to
the amount of $30,000 have recently been sold to H. B.
Palmer, of Helena, at 100'75 and accrued interest.

Cincinnati, Ohio.—(State and City Supplement, page
77.)—A bill has been passed by the Legislature providing for
the issue of $100,000 of bonds to repair the work-house.

Clay Centre, Kan.—An election wifi be held in Clay Centre
on March 16 for the purpose of voting on the proposition to
issue $35,000 of 6 per cent water-works bonds.

Cleveland, Ohio.—(State and City Supplement, page 78,
and Chronicle of March 4, pages 386 and 387.)—City Auditor
F. C. Bangs will receive proposals until April 19th for $693,000
of Cleveland city bonds, described a9 follows :

LOANS— When due. LOANS— When due.
Water bonds (renewal). Street imp. bonds—Coni.
4s, A. & 0. $200,000.. Apr. 1, 1903 5s, A. &i)., $67,000...00t. 1, 1895
Streetimp. bonds. 55, A. &0 61,000 Apr. 1, 1896
5s, A. & 0., *59,000.. Apr. 1, 1891 5s, A. & O 72,000...00t. 1, 1896
55, A. & 0., 65,000...0ct. 1, 1894 5s, A. & O., 62,000.. Apr. 1, 1897
5s, A. & 0, 59,000..Apr. 1, 1895 o0s, A. & O 48,000...00t. 1, 1897

No bid for these securities will be entertained unless made
on ablank form, which can be obtained on application to the
City Auditor.

In accordance with the requirements of the Revised
Statutes of Ohio the total amount of street improvement
bonds to be issued ($521,000) were first offered to the Sinking
Fund Commissioners, who accepted $28,000 of the same, ma-
turing October 1st, 1897, and the remaining $493,000 are now
offered to the public.

A very comprehensive and well-arranged pamphlet has been
issued and mailed to possible bidders by Auditor Bangs. It
contains the blank form on which bids must be made, printed
forms of the securities to be issued ; copies of the laws and
ordinances authorizing the bonds; a record of the Council
proceedings in reference to the new loans, and a brief state-
ment of the city’s financial condition. The pamphlet is an
excellent device for furnishing investors with an abundance
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of information concerning the proposed issue, and it is well
worth the attention of municipal officials in other cities.

An elaborate report of Cleveland’'s outstanding indebted-
ness and general financial condition was published in the
chronicie Of last week, pages 386 and 387.

COIUmbUS, Ohio.—(State and City Supplement, Page 78)
—Bond call No. 12 has been issued by City Auditor D E.
Williams, and it designates by name and number 6 per cent
street.itnprovem;nt boils to the amount of $101,200. The
called bonds will be paid on March 15 by draft on New York
by check on the City Treasurer, or they will be cashed on
presentation at the office of Coffin & Stanton, No. 72 Broad-
way, N. Y.

Columbus’s Street improvemenQbonds, all of which bear
interest at the rate of 6 p. c., have been issned at various
times and in various amomts. They are all subject to call at
the opdon of the city after one year from their date of issue
and are payable by special sssessments on the property bene-
fitted by the improvements for which they were authorized.
The amount of these bonds outstanding on March 31, 1892,
was $3,122,700.

The last one bore the date of September 15, 1892, and in-
cluded bonds to the amount of $324,300.

lor further particulars concerning the present call the
reader is referred to an advertisement to be found on one of
thefirst pages of this issue.

C0|UmbUS, Ohio—(State and City Supplement, Page 78.)
—Bills have been passed by the Legislature authorizing the
refunding of $2,000,000 of street improvement bonds at
percent; authorizing the issuance of $110,000 of bonds for
sewer purposes ; and providing for the issue of $60,000 of po-
lice deficiency bonds

DaIIaS, TeX.—(State and City Supplement, Page 171)—
Mayor W. C. Connor, of Dallas, Tex., gives notice that the
city is desirous of purchasing and retiring $16,000 of 10 per
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cent street improvement bonds due in September of this year
ﬁnd %%820 of 10 per cent railroad-aid bonds maturing in
une, .

Davidson County, N. C—Authority has been granted this
county by the L ’'gislature to issue bonds for $200,000, for the
purpose of building an asylum.

Dayton, OhiO.—(State and City Supplement, Page 79.,—
The City Council of Dayton has resolved that a bill be pre-
pared authorizing the issuance of $150,000 of bonds for water-
works purposes.

Deﬁance, Ohio.—(State and City Supplement, Ppage 79)—
A bill has been passed by the Legislature authorizing the issu-
ance of sewer bonds to the amount of $6,000.

Elmwood, Ohio.—The people of EImwood will soon vote on
the proposition of issuing bonds to the amount of $20,000 for
water-works.

FIUShing. N. Y.—(State and City Supplement, Page 47)
Clinton V. Smith, village clerk, will receive proposals until
March 30, for the purchase of refunding bonds of the village
of Flushing to the amount of $11,000. The bonds will be of
the denomination of $500 each, in coupon or registered form,
and will be payable $500 yearly for 22 years. Interest at the
rate of 4 per cent will be payable on the first days of April
and October in each year at the Flushing Bank.

Franklin County, Ohio.—(State and City Supplement,
page 80).—Bills have been passed by the Legislature author-
izing Franklin County, by avote of the people, to issue
$100,000 of bonds for Franklin Park, and also to issue bonds
to the amount of $35,000 for Leonard Avenue viaduct.

Grand Rapids, MiCh.—(State and City Supplement, Page
96.)—A bill has been passed by the Legislature authorizing the
city of Grand Rapids to issue $400,000 of bonds for improve-
ment purposes.

Harrimau, Tcnn.—An election was held in Harriman on
March 9 to vote on the proposition of issuing $15,000 of bonds
for electric-light purposes and $50,000 for water-works pur-
poses.

Hayes County, Tex.—County Treasurer F. M. Johnson is
desirous of floating county bonds to the amount of $35,000,

NEW LOANS.

WE OWN AND OFFER SUBJECT TO

INVESTMENT B ONDS
PRIOR SALE,
' State of Wyoming, 6s FOR SAFE.
MONTANA.
H dsou County, N. J., - - 41-2s LISTS ON APPLICATION,
Sealed proposals will be received at tbe office of H -
the City Clerk. City of Anaconda, Deer Lodge County, Clty Of Cleveland’ 0" e e 6s M b f th N v K d B
Montana, until twelve (12) o’clock M., on April 3d, R R R R embers of the ew or an oston
A.D., 1893. for the purchase of public improvement City of Mlnneapolls, Minn., - - 4s
bonds of the City of Anaconda, Deer Lodge County, Stock Exchanges.
Montana, ro the amount of fifteen thousand (§15,000) .
dollars, to be of the denominations of five hundred Kansas Clty, Mo., SCkOOI, - - 5s
(§500) dollars, or one thousand (§1,000) dollars each,
as may be most desirous or practicable, and to be H H
numbered from one to fifteen or one to thirty, to Clty of LInCOIn| Neb'! - - - 6s DEALERS IN
bear date May 1st, A. D., 1893, and redeemable at
the option of the city in ten (10) years and payable Clty Of Roanoke‘ Va s 6s
In twenty (20) years from date of issue, to bearin- -
terest at the rate of six (6) per cent per annum, . . COMMERCIAL PAPER
interest coupons payable seml-ahuually—July 1st Clty of St. LOUIS, MO, - - - 4s )
and January lst—at the office of the City Treasurer
of the City of Anaconda, Montana. Said bonds are - - -
issued under authority of sub-division 9. of section Clty of W|n0na, Mlenq b - 5s

325, fifth division, general laws of Montana, muni-
cipal incorporation actof Montana, and of an act ap-
proved September 14th, 1887, entitled “An Act to
Enable Cities and Towns to Incur Indebtedness,”
and of sections 1and 2 of an act approved Feb. 28,
1889, to amend sections 1and 2 of “An Act to Enable
Cities and Towns to Incur Indebtedness,” approved
September 14tb, 1887; and also of section 1 of an act
approved March 5th, 1891, to amend section 1of an
actto amend “An Act to Enable Cities and Towns
to Incur Indebtedness,” approved February 28th,

PRICE AND FULL PARTICULARS FURNISHED

Slake B rothers & C o .,

28 STATE STREET, BOSTON.

UPON APPLICATION.

5 NASSAU STREET, NEW i’ IlIK.

1889. NT. W H arris & C o
The bonds are Issued for the purpose of providing ) )

a site for and erecting a City Hall building in tbe

City of Anaconda, Montana. BANKERS,

Dated at Anaconda,

Montana, this 14th day of
February, 1893.

JOHN C. ENGLISH, City Clerk.

15 WALL STREET, NEW YORK.

Milwaukee County, Wis.
5 Per Cent County Building Bonds,

CHICAGO. BOSTON.
NEW LOAN DUE JULY 1, 1907.
SECURED BY SINKING FUND.
$100,000 Eealvaldue olflatgable property §?gggggggg
Great Fa”S, Montana, NEW LOANS Tgigfs)edeglta ngolnosr}'i'fﬁtwnal limit 6 per T
cent) only 135,000

6 PER CENT GOLD BONDS.

Chippewa Falls, Wisconsin

Population, 265,000.

6 percent.

issued for sewers, parks and funding. Denomina- Dubuque, lowa... 5 The City of Milwaukee is the County Seat.
;';;ai}éoa?ierthlnet;e‘]aurlsy 1st, 1892. Due twenty years; Sioux City. lowa.. 6 44 A desirable investment for trust estates.
Real valuation §12,000,000 Findlay, Ohio.... -6
Assessed valuation .. 7,000,00* Columbus, Ohio 6
Total debt, this issue included .. 150,000 New Brighton, Pa., Gold 5 Lam precht B ros. & Co.,

Population 10,000. M K M" h ! n

Price furnished ou application. We highly recom- uskegon, ! 11 WALL ST.,, NEW YORK.

mend the bonds. FOR SALE.
Prices and further particulars furnished

E . H . R ollin s & Son s, upon application. G eo. M . H uston & C o .
New York City, Ronton, Mass., C. H WHITE s CO ' IONDAND STOCK DEALERS
33 Wall Street. 1£16 Exchange Building,

183 Dearborn St.,
CHICAGO, ILL.
G eorge B
BANKERS AND BROKERS,
CINCINNATI. OHIO

E ustis & Co

free. DOW, JONES

THE WALL STREET JOURNAL.

An invaluable financial daily; §">ayear. Sample copy
& CO., Pu dishcts, 41 Broad St.

*72 Broadway,
NEW YORK.

W e buy and sell outright all Western
Municipal Bonds and Stocks. We
cheerfully furnish full and reliable in-
formation concerning any Western se-
curity without charge. Monthly quo-
tation circular mailed to all applicants,
Ne® Issuesof municipal bonds wanted.

3 >5 PINE STREET, ST. LOUIS, MO,
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interest to be less than 6 per cent and bonds to be subject to M ontclair School District No. 10, N.J.—The trustees of
call at any time The outstanding indebtedness erf the county school dtstrict No. 10, M ontclair, have issued a call for a
is at present $35,000 bonds, this amount having been issued meeting, at which they will ask to be authorized to issue
for a court house and jail The assessed valuation for 1892 school bonds to the amount of $22,000 for enlarging and im -
mwas $3,035,760. A tax of $2-00 per $1,000 is levied for the proving the district school.
purpose of paying interest on the debt and redeeming part M uskegon, Mich.— (State and City Supplement, page 96.)
of the principal yearly. 'A billamending the city charter ,w ill be introduced in the
Homestead, Pa —(State and City Supplement, page 67.) Legislature enabling the city to issue $550,000 of bonds. The
It is reported that the people of Homestead have voted in charter does not now indicate what the lim it of bonded in
favor of issuing bonds for a sewerage system estimated to debtedness should be.
costover $15,000. Napoleon, O hio.—An ordinance has been passed providing

Levy County, Fla
the proposition of

.— The people of this county will
issuing court-house bonds to the amount of

for the issue of $60,000 of bonis for water works and electric-

light purposes.

vote on

$35,000. Newark Township, Ohio.—Bonds of this township issued
Long Island City, N.V.— (State and City Supplement, for the Memorial Hall building w ill be offered for sale on

page 49.)—Bills have been introduced in the Legislature au- March 30tb. Newark Township has a population of 15286,

thorizing Long Island City to issue $200,000 of additional and it includes the city of Newark with a population of

water bonds; also $2,500,000 of bonds for street improvements, 14,270.

and providing for the funding and paying of the floating in - Newburg, N.Y.— (State and City Supplement, page 50.)—

debtedness. Bonis of this city to the amount of $10,000, issued for water-
Los Angeles, Cal.— (State and City Supplement, page works purposes, have been awarded to Messrs. Daniel A.

139.) School bonds to the amount of $10,000, bearing interest Moran & Co. of New York at 100°69.

at the rate of 6 per cent per annum, have recently been sold New Rochelle, N. Y.—(State and City Supplement, page

to W.J. Hayes & S ns, of Cleveland, Ohio, at 102'15. 50.) -A bill has.been passed by the New York Legislature au -
M artinsville, Va—W ater-works bonds to the amount of thorizing the issuance of bonds to the amount of $195,000 for

$25,000, bearing at the

recently been sold.

interest
have

M assillon, O hio

rate of 6 per cent perannum,

.—Engine house bonds

drain purposes.
New Yi€nNNa, ohio.— A bill has been
lature providing for the issue of $10,000 of

town hall

passed by the Legis-
bonds to build a

of this place to the

amount of $10,000 have recently been awatded to the First
N ational Bank of Massillon at 103 50 The loan bears inter- Niagara, N. Y.—A bill has been introluced in the Legisla-
est at the rate of 6per cent perannum , payable semi-annually, ture appropriating $303,750 for the purpose of redeeming
and w ill mature in ten years from date of issue Niagara reservation bonds.
Middleboro, Mass — (State and City Supplement, page Oberliu, Ohio.— The citizens of this place w ill vote on A pril
3 on the question of issuing $9,000 of bonds for an electric-

27.)— The people of this town have voted to borrow $25,000 in

anticipation of taxes.

Monroe, M idi.— Bids will be received

John Steiner, City Clerk, for the purchase of 4 percent paving

bonds to the amount of $25,000.

NEW LOANS.

$100,000
City of Waco, Texas,
GOLD 5s.

INTEREST AND PRINCIPAL PAYABLE IN
GOLD COIN,
Price and Particulars on Application.
W RITE FOR MARCH LIST OF INVESTMENTS.

FARSON, LEACH & CO,,

NEW YORK,
2 Wall st.

CHICAGO,
115 Dearborn St.

B ONDS.

Brownton,
Boone County, Ind
Frankfort, Ind
Stonewall County, Texas.
Custer County, S. D
Town of La Junta, Col
Chnfle, Col
Atchison City, Kansas
Pitkin County, Cal
Martinsville, Va
Fort Payne, Ala
Yorkville, S. C..
Mon oe City, Mich 4s

FOR SALE BY

Le Roy Davidson & Co.,

73 WALL STREET, NEW YORK.

Wilson, Colston & Co.,

BANKERS,
BALTIMORE,
Have purchased from the City of
TUSCALOOSA, ALA.,

848,000 6 percent 30-year Gold Bonds, principal

a . anjl Interest payable in New York.

S48,0<»0 were issued to redeem a like amount o
maturing 8 per cent Bonds, and the balance fo
the completion of the City Hall

MORTGAGE LOANS
TEXAS.

« Per Cent and 7 Per Cent Net.

COMMISSIONS charged borrower or
until loans have proven good

FRANCIS SMITH A co.,
SAN ANTONIO, TEXAS.

lender

light plant and $5,000 for water-works purposes.

Ocala, contract has been awarded for the con-

struction Ocala, the company to accept in pay-
ment 8 per cent 20-year bonds to the amount of $15,000.

Fla.— A
of a

until March 13 by

sewer in

MISCELLANEOUS. MISCELLANEOUS.

W. J Hayes & Sons,

Dealers in MUNICIPAL BONDS.

Street Railway Bond* and other high grade

troct »  Street Railway Bonds.
143 Su»erior8t.,d 1) WALL STREET

First Mortgage 6 Per Cent

PRINCIPAL AND INTEREST PAYABLE

7 Exchange Place” NEW YORK.

T | FISHER & SHAW,
W. H. Howcott,
BANKERS.

INVESTMENT BANKER.

HIGH-GRADE LOANS EFFECTED .
Dealer in

Southern Timber Lands.

Appraiser of Southern Land Values.

BALTIMORE, I1?71D.

PARTICULARS ON APPLICATION.

FAIRHAVEN,

BELLINGHAM BAY,
FUTURE METROPOLIS OF PUGET SOUND

NO. 193 COMMON STREET,
WKW ORLEANS. LA

Hackett & Hoff,

destined to be the great Manufacturing and Com-
mercial Center because it has

The Largestand SafestHarboronthe Pacific Coast,

REAL ESTATE AND INVESTMENTS, The Greatest Area of adjacent Agricultural Land.
96 Michigan St., Milwaukee, Wis. The mostMagnificentForestsof Timberinthe world
First Mortgages on Improved Milwaukee Real The finest Natural Town Site and Water Fro_nl

Estate, bearing six and seven per cent interest Immense Veins of the Best Coal in the West which

always on hand. No charge to the investor for col
lecting interest or looking after taxes and fire insur-
ance. Absolute security.

produces a coke equal to Pennsylvania. Iron, 8ilver-
ead, Gold and other ores. Extensive Quarries of

e Sandstone for building purposes. Valuable n-
ormation can be had of

THE FAIRHAVEN LAND COMPANY,
FAIRHAVEN,

WASHINGTON.

THE
Investment Co.,

DES MOINES, IOWA.

Sam’'l a. Gaylord, jno. h.Blessing.

Gaylord, Blessing & Co.,

BANKERS AND BROKERS,
ST. EOEIS.

WESTERN SECURITIES AND

HIGH GRADE MUNICIPAL BONDS

A SPECIALTY

Jos. C. Platt, C. E.,

Lewis

CAPITAL PAID UP, - 1150,000.

CONSULTING ENG |NEER, Choice Investments In the most Conserva-
WATERFORD, IV. Y. tive Field iu the West

mCxamInationa and Reporta for Investor*. ,Ilv prb e wo T Guaranteev<1 Fir@* Mort

jS A rc 11 ucn | gagesonimproved landt

The Calleraph Typer’Itel’ qglowa and Eastern Nebraska. 8afe and Desirable

Q 1y PER DebentureBonds,secur-

d 1A IE H U Etl I ed by deposit of First

STANDS AT THE HEAD.
THE

VM ERICAN W RITING MACHINE Co.,
337 Broadway, New York

Mortgage Loans with an Eastern trustee. Fifteen

Years’ Successful Experience. Send for Pam-

philet.

W.A.HOTCHKISS,
Act'g Secretary.

GEO.H.LEW IS,
President.
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Oceanside, Cal.— The people of this place have voted to

issue water-works bonds to the amount of $30,000.

Owensboro, Ky.— (State and City Supplement,
It is reported that the people
special election to be held M arch 13 on the question of
$65,000 of street improvement bonds,

page 153 )
vote
issuing
the same to bearinterest

of Owensboro will at a

at the rate of 5 per cent per annum .

Portland, M@.—(State and City Supplement, page 12.)—
Bonds of this city to the amount of $75,000 have been sold
to Messrs. Woodbury & Moulton, of Portland, at 100T9. The
loan becomes due in 20 years.

Saginaw, Mich.— (State and City Supplement, page 97.)
— Four and one-half per cent refunding water bonds to
the amount of $12,000 have recently been awarded to
M essrs. Spitzer & Co. of Toledo, Ohio, for a premium of
$1,112.

School D istrict No. 13, Clinton, la.—The people of this

district will vote on the proposition of issuing $10,000 of bonds

for the purpose of building school houses.

South Carolina.—(State and City Supplement,page 158)
— The syndicate formed by K. A. Lancaster & Co. of New
York, and John L. W ili ams & Sods, Richmond, Va., has just
closed with Gov. Tillman, of South Carolina, for the purchase
of the entire balance of the new issue of Per cent bonds
made to retire the Brown Consols’’ due in July. This bal-
ance amounts to $3,250,000, the syndicate having previously
purchased $2,000,000 of the secu ities, as mentioned in the

Chkonicle ofJanuary 28

The bonds are taken at par flat and carry interest since their
date, January 1, 1893 They are exempt from
coupons are tax-receivable There
ing fund of $75,000 per annum ,secured byphosphate royalties.
The bonds mature January 1, 1933, but are
pleasure of the Srate after twenty years.

taxation, and

in South Carolina. is a sink-
redeemable at the
The members of the

executive com m ittee of the syndicate are R A Lancaster, of
New York; John S. W illiams, Richmond; Alex. Browr, of
Alex. Brown & Sons; F. M. Colston, of W ilson, Colston & Co .;
T. E Hambleton, of Hambleton & Co. and R. C. Davidson,

President of Baltimore Trust & Guarantee Company, all of

CHICAGO.

Jamieson & Co.,
STOCKS—BONDS,

Members New York Stock Exchange,

Chicago Stock Exchange.

1ST-189 DEARBORN STREET, Capital, paid-up.........

Chicago s Undivided earnings,
Private Wire to

I. & S. WORMSER, NEW YORK.

FLOWER &CO., NEW YORK.

R. GLENDINNING & CO., PHILADELPHIA. Oilers Investors

Special attention given to out-of-town busi- doing business.

THE CHRONICLE,

CHICAGO.

Deposited with State Auditor.
GUARANTEES TITLES TO REAL ESTATE
M AKES ABSTRACTS OF TITLE.

in real estate securities
protection afforded by no other system of

[Yor. LVI.
Baltimore, The above trust company is the financial agent
of the syndicate
The bonds purchased in January ($2,090,000) have already

been disposed of to Charleston investors and the syndicate

proposes now to offer the rem ainder ($3,250,000) in thiscountry

and in Europe at some price yet to be agreed upon.
Stark County, Ohio.—(State and City Supplement, page
82.) —Authority has been granted by the Legislature to issue

bonds to the amount of $35,000 for

the court house.

the purpose of enlarging

W atertown, N ¥
55.)—A bill has been
authorizing W atertown to
secured

.—(State
introduced

and City page
in the New York Legislature

§40,090 of bonds to pay un -

Supplement,

issue
indebtedness.

W aynesville, Ohio.— This place has been authorized by the

Legislature to issue $15,000 of bonds for school purposes.

Weymouth, Mass.—(State and City Supplement, page
32.)—The citizens of Weymouth have voted to petition the
Legislature for authority to issue $50,000 of additional water

bonds.

S TA TE A N D cC ITY D EB T CHANGES

W e subjoin reports as to municipal debts received since the

last publication of our State and City Supplemen t.

Some of these reports are wholly new and others cover item s

of inform ation additional to those given in the Supplement,

and of interest to investors.

Virginia—Lynchburg.—(State and City Supplement,

page 148).— The statement given below of Lynchburg's debt,

assets, valuation, etc., has been revised by means of a special

report to the Chronictle from the City Auditor, Mr. K. Otey,

and it shows the city’'s standing on February 1, 1893

Lynchburg is situated in Campbell County.

CHICAGO.

Title Guarantee & Trust lllinois Trust & Savings

Company

OF CHICAGO,
92, 94 dc 99 WASHINGTON STREET.

Bank.

CHICAGO, ILL.
CAPITAL AND SURPLUS, - 93,230,00!»

INTEREST ALLOWED ON DEPOSITS

*
91%900,000 This Bank is directly under the jurisdiction and
including supervision of the State of lllinois, is a LEGAL
239,000 DEPOSITORY for Court Moneys, and is authorized
toactas TRUSTEE. EXECUTOR. RECEIVER and
200,000 ASSIGNEE for ESTATES, INDIVIDUALS and
CORPORATION
OFFICERS:
John J. Mitchell, President.

John B. Drake, Vice-President.
Wm.H. Mitchell, Second Vice-President,
H. Reid, Third Vice-President

Wm.
James 8 Gibbs, Cash'r. B. M. Chattell, Ase't Cash*!
DIRECTORS

ness. Correspondence solicited. Is authorized by law to act as Registrar of 8tocks John McCaffery, John B. Drake’
and Bonds, Executor, Receiver and Trustee for L. Z.leiter, Wm.H.Reid,
. o . Wm.H. Mitchell, John J. Mitchell*!
Estates, Syndicates, Individuals and Corporations. Wm.G.Hibbard, J. C.McMullin,
B Breese, Member New York Stock EXChangeTrustmoneys and trust securities kept separate D.B. Shipman, J. Ogden Armour*

D M Cummings,Member Chicago Stock Exchange

Breese & Cummings,

BANKERS AND BROKERS,
111 AND 113 IVIONROE STREET, A.
CHICAGO

Becuritiea listed in New York, Boston or Chicago
tarried on conservative margins.

CHA8. R.

Gwynn Garnett,
W.D. Kerfoot,
Horaoe G. Chas®,
John G.shortall
John DeKoven,

A. O.SLAUGHTER, Member N.Y . 8tock Exchange
WM. Y. BAKER, Member Chicago Stock Exchange

A. O. Slaughter & Co.,

BANKERS,
111-113 LA MALLE STREET,
CHICAGO, ILLS.
Chicago Securities Bought and Sold.

W. C. Goudy,
A W . Green,

Loeb & Gatzert,
MORTGAGE BANKERS]
125 LA SALLE STREET, CHICAGO.

First Mortgages for saleinlarge and smallamounts,
netting investors 6,67~ and 6 per cent, secured by
Improved and income-bearing Chicago city property.

Principal and Interest payable in Gold.
CORRESPONDENCE SOLICITED,

Fred. G. Frank & Bro.

LOCAL SECURITIES A SPECIALTY.
99 WASHINGTON STREET, CHICAGO.
V Correspondence. Invited.

4 General Banking

from the assets ofthe Company.
CORRESPONDENCE SOLICITED.

OFFICERS:
GWYNN GARNETT, President.

ARCHIBALD A. STEW ART, Secretary.

Samuel B. Chase,
COUNSEL

Herman Schaffner & Co.
BANKERS,
COMMERCIAL PAPER,
100 Washington Street,

CHICAGO,

Cahn & Straus, o
BANKERS,
128 LA SALLE ST., CHICAGO!

fIBST MORTGAGE LOANS ON IMPROVED CITY ]
REAL ESTATE FOB SALE.

Membersofthe Chicago Stock Exchange

Frederick T. Haskell.

The Equitable TrustCo.,

Vice-President.

185 DEARBORN ST.,,cHICAGO

H. SELLERS

LARRABEE. Treasurer

FRANK H. SELLERS, Trust Officer
DIRECTORS:

ch CAPITAL, PAID UP, $500,000
Joharsw.Fy\{WDiIrsec;,‘lnv
Edson Keith, SURPLUS, - 65,000

Geo. M. Bogue
A.H. 8eUers.

AUTHORIZED BY LAW TO RECEIVE and ex-
ecute trusts of every character from courts, corpora-
tions and Individuals. Takes entire charge ofestates,
real and personal. Acts as agent for the registra-
tion and transfer of bonds and stocks and the pay-
ment of coupons, interest and dividends. A legal
depository for court and trust funds.

INTEREST ALLOWED ONDEPOSITS of money,
which may bemade at any time and withdrawn after
five days’ notice, or at a fixed date.

TRUST FUNDS AND TRUST INVESTMENTS
are kept separate and apart from the assets of the
company.

John P. Wilson.
A.M.Pence,

ILL.
DIRECTORS:
CHAS.H. HULBURD,
GEO.N.CULVER,
M AURICEROSENFELD,
SAMUEL D.WARD,
OTTO YOUNG.

AZEL F.HATCH,
W.KERW IN,
HARRY RUBENS,
J.R.WALSH,

Buslneas Transacted.
OFFICERS:

. R.WALSH, President.
SAMUEL D.WARD, Treasurer.
LYM AN A.WALTON, Secretary.
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LOANS— When Due. LOANS- When Due, 1 DEBT LIMITATION.—The city’s debt is limited by its charter to 18
6<F3£ged$|1ntere5t 71866&11897010 4SP*uJb&I 5 $Iemop63;e’“ en ‘5—1891‘;34 per cent ot' the taxable values as shown by the books of tire Commis-
35,183, $53,048.. Redemption Banas 1870 and Sioner of the Revenue.

, Gj?&ﬂr;s'oonopoen ses—1870. Lsos 55, ff&s? 6166 .100. o1a ASSESSED VALUATION.—The city’s assessed valuation (about 85
S RSN

LrNNnnBURO & I)\V Rll

School Bond571871 and 1880.

per cent of cash value) and tax rate have been as follows:

0-*, )& J,$300,000.. 8s,J&.T, $30,000 ... Real Personal Tot. Assessed oily Tar
lench H.&N.C.BB—1871. GsétuA&OOrth:fl '322;_1364 I Tears. Estate. Properly. Valuation. p. $1,006
**Subject fozigﬁ’gfoter w1930 e T, $7.000. ' 1892.. $8,213,998  $2,643,217 $10,957,215  $16 00
] Cion 1891 8,109,723 2,573,412 10,683,135 1600
Market House and Grounds. Taxation Bon .
9s, J&J, $19,453 . 1905 65, J&.T, $18,000 .o 1903 1890 8,110,000 2,300,000 10,410,000 16*00
3s. J&J. $36.000 . 1907 Va. & thxn BE. Bonde. 1889 7,042,027 2,127,883 9,169,910 1500
Permanentimprove nts—1893. 6s,J&J, $182,500 ... 1890 to 1915 1888 6,964,657 2,205,908 9,170,563 16-50
0s,J& J, $-100,300.. ...1916 Water bonds— 1887 6,869,736 2,082,447 8,952,183 16*50
Subject to call after 1893, 65t ARO, .$24.500.. 1885.. 6,554,876 2,040,974 8,595,850 15*00
6 VtIA J, $4.600. 1916 6s, J& 1. 35.000.. 1881.. .. 5,237,635 1,617,640 6.855,275 15*00
iubiectlto call'after 1893'1392 ?? fi‘f 103056%%0 11991152 POPULATION.—In 1890 population was 19,709; in 1880 it tii
ublic Improvements— B ) ) L .
55, J&J, $§0800 T1o26 3s1& T 20,700 1916 15,959; in 1870 it was 6,825.
Sub]ectto call after 1903 5s,*tl& J, 13,500 i 1926
i . ) . Alabama—Selma.—(State and City Supplement, pags
*Exemptfrom taxation, tAllin Smkmg fund. 1615) —The following statement lias been corrected by means

INTEREST on the Lynchburg & Danville RR. bonds is payable in
Baltimore; on all other bonds interest is payable at the office of the
City Treasurer, Lynchburg.

TOTAL DEBT, SINKING FUNDS, Etc.—The subjoined statement
Ahows Lynchburg’s total bonded debt and the sinking fund held by the
eity against the same on the 1st of February of each of the last three
years:

of a specialreportto the Chronicte from Hon.

M ayor

The city levies a special

assessed valuation for the pay

debt. This tax for 189993 w

interest for the same period w

w ill be a surplus of $27,259 65

tax

H H Stewart,

ol 1 per cent on the total

ment of interest on the bonded

ill yield $46,579 65, and aa the

ill amount to but $19,820, there

It is required by law that this

1803. 1802. 1801.
Tot. fund, debt (incl. water debt). $1,§gg,742 $1,713,442 $1,617,842

Sinking funds ,326

Net debt on February 1.
Water debt

$228,700

The sinking fund receives yearly about 1 per cent of the city's debt.
TheamountoP city bonds heldbytins fundon Feb. 1,1893, was $384,208.

CITY PROPERTY.—The real and personal property of this city, as
charged on the city's books, is valued as follows;

Property of Fire Department
School property
Property of Water Department
Miscellaneous city property, real

Geo. A. Lewis & Co.,

RANKERS,

132 I, A SALLE STREET, CHICAGO.

We mnlie a specialty ot

MUNICIPAL BONDS

the Investor 4 to 6 Per Cent perl

annnm.
List, ot Securities mailed upon application.

CORRESPONDENCE INVITED.

TO INVESTORS.

C hicago Co-operative

Construction C

(INCORPORATED.)
AwtGerlzed Capital. J.
Shares 8100 Each.
7 Per Cent Guaranteed.
'SBCURED BY CHICAGO REAL ESTATE FIRST
MORTGAGES.

A LIMITED NUMBER of shares are now offered
for safe at the office:, of the Company,

o

81,000,06

018. «1T and 618 Rialto Building,

CHICAGO.
TOM. INFORMATION UPON APPLICATION

CORRESPONDENCE INVITED.

S. H. Wood & Co.

INVESTM ENT BANKERS,
Guarantee Loan Building,

MINNEAPOLIS, MINN.,

Ztatien In the h! of Mlnneapolls Secnrl-
Bank Stocks, ortgage and Bonds

CORKS3PONDINC3 SOLICITED.

MUNICIPAL SECURITIES

OF

PITTSBURG AND VICINITY
Dealt In by!

Jes.  Carothers,

»« POURTH AVK. PITTSBURG, PA.

.$1,388,415 $1,354,491

358,951 323,675

surplus be inve’'sted either in Selma bonds, Alabam a State
$1,294,167 bonds or United States bonds.
$215,200 ~ $215,200
Selm a is in Dallas County.

LOANS—

4s, J&J, $483,000.
Floatmg debt
Total debt Dec. 1392..

Refunding Bonds—

When Due. Tax valuation 1892-3..$4,657,908
Assessment about 23actual value.
Tax rate (per $1,000)...........$29-00
Population 1890 was
Population 1880 was..

July 1,1910
.. $2,80
483,300

$27,604

35%822 M ayor Stew art is authority for the statement that the pres-

195,692 ent population within the city lim its is about 10,000, and in-
__________________________ $685'950 cluding suburbs under police jurisdiction it is 12,000 to 13,000.

M IS CELLANTEO U S

WILLIAH HENRY CHANDLER A
WALDHON SHAPLEIGH,

Chemical Engineers and
Consulting Chemists.

Chemical Industries Investigated, New Processet
ffixamined. Plans and Specifications of Works Fur*
dished. Also Yearly Contracts for Consultations.

Rooms 97 4 »S, 80 Broadway, New York*

Jos. O. Osgood,

M. Am. 300.C. E.,
CONSULTING ENGINEER,

130 BROADWAIj NEW YORK.

Makes specialty of reports on railroads and othe
! Investment properties.
Examinations made In any part of the country

White & Clark,
CONSULTING ENGINEERS,

Examiners ot Mines, Processes and Indus-
trial Establishments.

EXPERT EXAMINATIONS A SPECIALTY.

Offices, The Times Building, Fourth Are,,
PITTSBURG, U. 8. A.

Edward E. Higgins,

Street Railway and Financial Counsel,

MILLS BUILDING, WALL ST.,

NEW YOKK.

SECURE BANK VAULTS.

GENUINE

W ELDED CHROME STEEL AND IRON
in Bound and Flat Bars, and Sd)ly Plates and Angles
FOB 8AFKS8 Ac.

Cannot be Sawed, Cut, or Drllled and positively
Burglar Proof.

CHROME STEEL WORKS,
dole Man'f'ersintheU .8. BROOKLYN, N. Y.

P A CIFIC cC O A ST

Merchants National Bank

OF SEATTLE, WASHINGTON.
UNITED 8TATES DEPOSITARY

Angus Macklntosh Pres. |Abram Barker, Vice-Fiys.
_T. Wickware. Cashier.

Capital, 6200,000 ISurplus, etc., 646,0%*"
Interest-bearing Certificates of Deposit.

Saperlor Collection Facilities.
Correspondence Boftdvwf

Merchants Nat’'l Bank,

PORTLAND, OREGON.

£ LOW "B HBOV Praiu* 'JAB. 8TEEL,  Ylce-'SSJ,
I.A. MAC M. Cashier.

SELLS SIGHT EXCHANGE AND TELE-
GRAPHIC TRANSFERS, and ISSUES LETTERS
Of CREDIT available throughoutthe United States’

DRAWS BILLS OF EXCHANGE on London,
Liverpool, Dublin, Paris, Berlin, Frankfort-on- -tha-
Maln and aII the prlnC|paI cities of Europe\also o«

ong K

COLLECTIONS MADE on all accessible points.

Merchants National Bank
TACOMA, WASHINGTON.
(OLDEST BANK IN THE CITY))
Interest Paid on Time Deposits.

Capital... *350,
Surplus and Undivided Profits.....*100,008

Collections a specialty j

zCorrespondence solicited.

SAN FRANCIS8CO,

The First National Bank

OF SAN FRANCISCO, CAL,
UNITED STATES DEPOSITARY.

CAPITAL, *1,500,0011
SURPLUS, . . *830,000
S. G.Muhpht, Pr95|dent B. D. Morgan, Cashier

IAJUSS MowiTT, V.-Pres. G.W. Kuora, Asst. Cask
GENERAL BANKING BUSINESS.
ACCOUNTS SOLICITED

JOSEPH CILLOTTS
STEEL PENS

Nos. 303-404-170-604,

Anil other styles to sutt alt hands.

THE HOST PESFECT CP PEWS,
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WOODWARD
& STILLMAN,

MERCHANTS

16 to 22 WILLIAM STREET,
NEW YORK.

COTTON OF ALL GRADES BUITABLE TO
WANTS OF AMERICAN SPINNERS.

& Co., Limited, New Orleans. La

~

Lehman, Stern

LeraM AN-Duiui CoMMontgomery, Ala.

LEHMAN BROS.,
COMMISSION MERCHANTS,

No. 40 Exchange Place,

NEW YORK.
MEMBERS OF THE STOCK, COTTON, CO~
FEE AND PRODUCE EXCHANGES,

New Yolk.
Orders executed on the above Exchanges as well

asin New Orleans, Chicago and foreign m arkets

STRAUSS 6t co

Manchester,and at prin-
cipal Cotton Centres
on the Continent.

STRAUSS & CO,

COTTON MERCHANTS
4S uaOWS’S BUILDINGS.

LIVERPOOL.

attention given to correspondence with In-
fcerior Cotton Merchants and Buyers for the pur-
chase and sale of Cotton both on spotand for future
delivery

8TRAUS8S &cCoO.

Savannah and
New Orleans.

Hopkins, Dwight & Co.,

COTTONSEED OIL.
AND
SOUTHERN PRODUCE

COTTON™*

COMMISSION M ERCHANTS,
Si#« Cotton Exchange Building,

NBW YOKE

Lucius Hopkins Smith

feujrt&vns C. Hopkins.
Samuel Hopkins

Charles D. Miller

Crenshaw & Wisner,
its & 1S ExehtUKC Place, New York,
COMMISSION MERCHANTS.

diombert of the Cotton, Coflee and Produce Kxoh's.

AGENCY OF

THE HAXALL CRENSHAW co .,
RICHMOND, YA
Standard Brands of Flour for Shipment to Warm

m _Climate* always on hand.

SULPHUR MINES COMPANY

SOP VIRGIN |

High-Grade Pyrites, free from Aisenlc.

J. Spencer Turner,

SUCCESSOR TO

ftrfnckcrliolf, Turner & Co.,
MANUFACTURER AND DEALER IN

COTTON SAIL DUCK
JEdan kinds or

COTTON CANVAS FELTING DUCK,
CAR COVERING, BAGGING,
RAVENS DUCK, SAIL .TWINE, *c.,
“AWNING” STRIPES.
AGEEVS
UNITED STATES BUNTING GO

_ A full supply, all Widths and Colors, always in
fffeOSUL
Street.

Ne. 109 Duane

THE CHRONICLE.
@IOttitt.

INMAN, SWANN&CO

COTTON M ERCHANTS,

New York.

Henry Hentz & Co.,

COMMISSION MERCHANTS,

10 Co 22 William Street, New Yo rk
8XBCUTH OKDKR8 FOB FUTURE DELIVERY

COTTON

Kt the NBW YORK,LIVERPOOL AND NBW OB-
LKAN8 COTTON KXCHANGKS8. Al« order! for

COFFEE
at the NBW YORK COFFBB HXCHANGH, and
CRAIN AND PROVISIONS

at the NBW YORK PBODUCB KXCHANGB and
the CHICAGO BOARD OF TRADE

Hubbard, Price & Co.,

COTTON BXCHANGH BUILDING
NEW YO RK,

General Commission Merchants.

Members New York Stock Exchange, New York
Cotton Exchange,New Yorx Produce Exchange, New
York Coffee Exchange. ChicagoBoard of Trade.

Orders executed on any of the above Exchanges,
also for purchase and sale of cotton for future de-
livery in New Orleans and Liverpool. Liberal ad-
vances made on cotton consignments.

PRI s «c CO.,
Norfolk, Va.
PRICE, REID & ADAMS, Limited.
Charleston, 8. C.

Special attention given to orders for cotton for
foreign or domestic shipment.
J. O. BLOSS. Gao. H. Chokch, Special

J. O. BLOSS & CO.,

COTTON MERCHANTS,
11'J William Street,
NEW YORK.

W.D.Rountree. albkktl. Rountrx*.

W. D. Rountree & Co.,

COMMISSION MERCHANTS,

COTTON EXCHANGE BUILDING, NEW
YORK, and NORFOLK, VA.

COFFEE, GRAIN. PROVISIONS AND

STOCKS

Geo.H. McFadden& Bro.

M ERCHANTS,

COTTON,

COTTON

PHILUTtELFH U,
LmapooL ooBsurovDsm,

FREDERIC ZEBEGA * CO

Bliss, Fabyan & Co.,

KJSW YORK. BOSTON, PHILADELPHIA
BULLING AGENTS FOB LEADING BRANDS

BROWN mid :RLEACHED SHIRTING
and SHEETINGS,
PRINTS, DENIM S, TICKS, DUCKS, #0.

Tow.l*, Quilt,, White Gomds and Ho.ierr,
Drills, Sheetings, <tc., for Export Trade.

Copeland & Co.,

COTTON BROKEKS,
129 PEARL STREET, NEW YORK

Cotton landed atMills from Seutheru Markets
specialty

Geo.

Massasoit House,

SPRINGFIBI.D, MASS.

THH BEST-APPOINTED HOUSB IN WESTBBS
NBW ENGLAND.
Convenient tor the tourist or hnilnMa matt

Union Depots
W. H. CHAPIN.

New

[Vor. LV,:

Walter T. Batch,
Henry Prescott Hatch, Arthur Melvin Hoteh

Members of N. Y. Stock and Produce 3xoha?w«-

W. T. Hatch & Sons,

96 Broadway & 6 W all St., New l-qtX,

Dealers in investment stocks and bonds

Personal attention given at the N.Y.8toau €x-
change forthe purchase and sale on commission ¢
stocks and bonds for cash or on margin.

Interest allowed on deposits, subject to -draft at

sight.

F. H. Prince 6c Co,,
BANKERS AND BROKERS’

HIHH GRADE INVESTMENT*

Members of New York and Boston Stock Bxohaow*

Established 15?3.
C. HALLOWELL. H. M. JORAL»«r..

Chas. Hallowell & Co.,

High Grade Denver Investments,.
229-235 Equitable Building,
DENVER, COL.
PHILADELPHIA, NEW YORRV

40(i Girard Bldg. 91 Times

E. D. Shepard & Cao,.,,

SUCCESSORS TO
AUG. T. POST, Banker*
DREXEL BUILDING, BROAD 8TM* ?
and Bonds*

State* City

Hatch & Foote,

7 PINE 8TREET NEW YORK

County

INVESTMENT SECERITIGt

Wayland Trask & Co.,,
BANKERS AMDBROKER!
IS Wall Street, New York..

Transact a general banking business, inetadsa*
the purchase and sale on commission of secajctfib*
dealt In at the New York Stock Exchange

WAYLAND TRABX, ALfUID N. BASXXK.

BDWAKB3 WaiTAKHK. CHARJLMB nODOatAJ#

Whitaker & Hodgman,

BOND AND STOCK BROKERS*
200 Nortk Fourtk Street,
ST. LOUIS.

American Exchange Bank

ST. LOUIS, MO.

Capital, - 9500*000 ISurplus, - 8325.<W#0

PETER NICHOL30N, President.
ALVAH MANSUR, Vice-President,
W ALKER HILL, Caahser

We send direct to every banking point In Me.

Fifth Avenue Hotel,

Madison Square, NEW YORK,
The largest, best-appointed and most liberal?
managed hotel in the city, with the most beo&u
and delightful location.

HITCHCOCK. DARLING *
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