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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, etc., Indicates
that the total bank clearings of all the clearing houses of the
United States for the week ending to-day, May 27, have
been $1,032,376,754, against $1,165,478,664 last week and
$1,125,969,564 the corresponding week of last year.

Week Ending May 27.

CLEARINGS
Returns by Telegraph. 1863. 1892. Per Cent.
$464,541,757 $553,083,556 —15*7
73,333.033 78,649,262 -6*8
58,447,492 60,127,469 -2*8
11,245,259 11,073,181 +1*5
73,014,489 77,584,000 -5*9
Bt. Louis... 18,206,529 16,915,587 +7-6
6,883,021 6,770,060 +19-3
$705,671,580 $801,203,115 -11-9
147,241,926 135,492,612 +8*7
Total all cities, 5 days___ $852,913,506 $936,695,727 -8-9
All cities, 1 day....ccoevvviennns 179,463,248 189,273,8"7 -5 2
Total all cities for week.. $1,032.376,754 $1,125,969,564 -8*3

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.

We give below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, May 20, as well as the comparative totals in 1892.
Transactions on the New York Stock Exchange and on the
other Exchanges as well have been of smaller volume than
during the preceding week, which accounts in part for the
decrease in clearings at this city. Outside of New York the
falling off is but fourteen millions of dollars. Contrasted
with the corresponding period of 1892 there is a loss of 3-2 per
cent in the whole country and a gain of 4 9 per cent outside
of New York, the decrease at this city being 8'5 per cent. In
ratio of increase Houston leads this week with 72 per cent,
and is followed by Duluth, 59 per cent. The heaviest losses
are at Nashville, Memphis and Salt Lake Clty Canton Ohio,
is now included in our statement. lay,

INDUSTRIAL AND COMMERCIAL

Altered according to Aot of Congress, in the year 1893, by Wh.B. Dana & Co.,

SATURDAY, MAY 27, 1893.

§U wissjri>M ,
INTERESTS OP THE UNITED STATES*

In the offloe of the Librarian of Congress, Wrshington, D. O.

NO. 1457.

a?
* Week Ending May 20. Week End'g May 13.
1893. 1892. P. Cent. 1893 P. Cent.
| $ 1
659,748,593 721,309,979 -8-5 750,110,360
Sales of—
(Stocks .shares)  (1.850.324) =.1,663,444) (+11 2  (2,058,429; (+331)
(Cotton (527,600) (504,700)  (-44-5) (652,300; (+52'2)
(Grain.... (26,152,625) (50,140,675/ (-47 8) 51,984,725, -171)
97.859,743  98.908.785 —ri 99,260.193
6.504,200 5,685,700  +14-4 6,014.700
2.277,225 2,534,432 -10 1 2,350.020
i . 1,599,920 1,477.367 +83 1,626.835
Sprinufleid 1,550,430 1,296,226  +19 ft 1,582.729  +37 2
Worcester 1,403.729 1,323,605 -6 0 1,321,430  +13 2
Portland.. 1,386,974 1,102,544  -1258 1,393,402 +59
706,610 873,705 786,008  .11+*8
547.082 428,033 +27 0 537.932  +11*4
Fall River*.......cccoceeeeee 882,825 887,257
Total New England... 113,835,913 113,629,057 -i02 111,914,449 -1-4
76,471,456  74,092.177 +32 73,379,688
15,275,835  15,237.055 16.422,144  +11%5
14.574,965  15.817 2\8 8 0  14.7a8.480 $2-6
8,552,308 8,< 96.355 +56 9,083.201
2,332,850 2,380,002 +80 2,320.072 +6%6
RoOCheSter.....ocoeviiiennnes 1,603,962 1,486.829 +79 1.573,217  _11*5
1.047,592 1,073,693 -2 4 1,037,874 i-12'5
877,205 1,019,488 —14-0 927,913 +5 5
Binghamton................... 312.700 271,000 +15 4 307.300  +10 6
121,048.873  119.281,487 -tl-6  118,799.889  +11 2
100,415,879 97,015,972 110,713,003  +110
Cincinnati. 13.159.650 14,896.900 -11 7 13,869,250 +0*4
Milwaukee 9,411 0/3 5.542815 +70 1 30,999,940 +66 0
7,4-'0,167 0.792,122 +8-y 7,297.811 +52
5.904,771 +129 6,177,899  +12 8
3,557,000 3,081.40-1 -35 3,823,400 18
1,705,499 1,738,167 -19 1,685,490 19 4
1,402,585 1,823,973 231 1,485,277 -320
1,106,967 97e,079  -r132 982,043 —13
352,101 423.427 16-8 400,946  -11-7
345,000 340,000 +1*5 364,888 9-6-2
256.827 231,020  +11*2 284.287 459
200,000 185,000 +81 197,998  +14-8
294,145 339,673
183.549
Total Middle Western. 145,217,519 138,872,455 -t4's 158.290,032  4-198
17,375,213 13,397,672 +29 7  14.707.840 -7-4
2,521.320 1,900.196  +32*7 2,097,083 +09
1,300,000 1,916,851 —-22 1.480.000 11*1
1,155,280 987,186 +17 0 1.035.000 46 6
710,147  +21 2 843.558 +61
1,113,138 574,61*2  +93? 1,115,171 4458
847,333 707.213  +10 4 875.595 i 175
316,523 239,086 +32 4 218.857 -05
Sioux FallSe.i 152,633 140,000 90 169.833  +17*1
1,150,339 949.020
Albuquerque*. ..o, 107.394 89518
Total PacifiC.............. 25.6a*1<H 20,633,003  .1-24-3  22.002.937 -6 5
10,694,716 8,635,574 +23 P 11360977 +202
6,942.577 6.805,709 +2 0 7,738.449 17 8
6,365,627 4,073.976  +30 3 7,145.646 +22 8
4,8-9.001 4,590,764 +4. 6 4.308.845 -70
5,307.031 5.240,098 +13 5.242 850 5.6
2,437,660 1,532.857 +59 0 2,30<\352 +15
2,161,487 1,515,997  +42 6 2,069.175  +25-9
893,409 823,529 +8 5 1,020,128 -43
889,89 L 940,067 -5 3 1,020.000 -2*7
450.699 490,982 .81 501.185 244
‘Vichita 533,187 515,407 134 541,674 8-3
""""""""""""""" 467,085 350.645 +33 5 414.425 +8*8
78,564 03,803 +23"* 111.386 +69*0
79,121 57,619
Emporia, Kan.*............. 39,072 43.360
Iotal Other Western..  42,040.964 30,191,408 +162 43,781,051 +5%3
24.258,760 20,665,630 +174 25.735.406  +12*5
9,206.450 7.555,842  +218 9.559.216  +14*3
7.045,307 7,559,138 -6-8 7.720,325 3*3
2,123,112 1,092,102  +25+5 2,493,492  -424*7
2,343,712 1,301.532  +72C 2,358.932  +71*7
1,627,720 2.A56.200 -33-7 1.792.649 24*8
2,480.000 2.4&5.133 -0 2 2.404,023 +5-4
1,092,637 1,817.97b  —39*9 1,127,252  —413
1,469,853 1.579,916 -7*0 1,643.493  +26*4
1,155,456 1,289,;31 10 4 1.2L.0.256 91
1,110,934 870,000 +27 7 8.9,072 —3*0
951.679 900,000 +57 996,191 +57
907.063 947,249 -4 2 971.402 +83
500,000 318,339  +44 4 534,071  +59*5
598.902 554,761 +80 001,628 +2*0
623.128 682,259 -8-i 468.088 -7*5
451.998 484.330 —67 302 064 21*3
425,678 ... 456.870 .
57.044.711 53.248,240 -488 60,904.11.0 +78
Total all oo 1,165,478.064 1.203.188,7 9 —31 1,269,792.884 +32
£05,730,071 481,858.740 +4*9 519.382.51a +6*3
11.945.080 10,557,839  +131 11.371,410 08
6 63U.80i 5,632,112 - lu 5002.365 —127
Halifax 1,222 542 1.050,0u0 +104 1.236.773  +16*8
Hamilton 879,286 808019 +88 74 %249 at" 3
Total Canada. 19 737 715 18.047.9;." +9-4  18.9.2.7»7 70

4Notincluded in totals.
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THE FINANCIAL SITUATION.

On Saturday last the Commercial Club of St. Louis
by a unanimous vote passed resolutions in favor of the
repeal of the Silver Purchase Law. lu this part of the
country such action would not of course call for any
special comment, since it is well known that public
opinion has been strongly against the law for a long
time. But coming from an organization in one of the
Western sections of the country, where the advocates
of silver are supposed to have a strong hold on the pop-
ular mind, a unanimous declaration against the con-
tinuance of the nation's existing policy regarding silver
is both significant and encouraging. Latterly hope
of a repeal of the law by the next Congress has been
almost abandoned, but does not the action taken afford
grounds for the belief that as the ill effects of the law
have now become so apparent, a change in public senti-
ment is taking place, and that by the time Congress is
called together this change may be sufficiently pro-
nounced to inpress our legislators and lead them to
act in accordance with it. At all events there is no oc-
casion to despair of the repeal of the law when we have
such evidence of popular opposition to the ex-
isting policy. The St. Louis Commercial Club, we are
informed, is composed of the representatives of sixty
of the largest mercaatile and manufacturing interests
in St Louis, with a trade annually of about
$150,000,000. The resolutions were adopted after
an address on the silver question by Mr. Qeo.' B.
Leighton, and the language used is strong and
emphatic. It declares the belief of the members of the
club that whatever opinions may have been entertained
regarding the wisdom of the law at the time of its en-
actment, “ in view of the manifest results of the
measure the purchase of silver bullion and issue of coin
notes under the provisions of the Act of 1890,
known as the Sherman Act, are now only productive
of evil in our monetary system, and disturbing to the
National credit, and that the prosperity of the whole
country, agricultural, manufacturing and commercial,
will be in a great degree promoted by its early and un-
conditional repeal.”

There have been further bank and mercantile failures
this week, and it is very evident that the feeling still
continues more or less unsettled. Of course in many
instances the concerns which have failed had been
insolvent for a long time, their insolvency being the
result of bad management or over-trading, or poor
business judgment, so that the failures were inevitable
in any event, and have merely been hastened by the
existing conditions. In many other cases, however,
financial embarrassment has resulted largely because
of the inability to secure customary accommodations
from the banks, and in those instances the Silver
Law must be held mainly responsible for the failures,
since it is the chief cause of the feeling of
distrust which prevails. Confidence is so much
disturbed that it has become very difficult for mer-
chants tfc secure ordinary credit, and nowhere is the
difficulty greater than in the West, where silver has
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heretofore had the n3t friends; in fact, according to
the reports, at many places it is almost impossible to
obtain accommodation, and our New York banks are
being called on by country banks for re-discounts to an
unusual extent. The truth is, the West and South
have really the most to gain from a repeal of the Silver
Law, and sooner or later they will wake up to the fact,
and when they do the speedy wiping out of the statute
will no longer be in doubt.

Among the banks which have closed their doors this
week has been the National Bank of Deposit of this
city. This, however, has exercised very little effect,
as the bank is asmall one and wes not a member of
the Clearing House. Among the large business fail-
ures have been the Archer & Pancoast Manufacturing
Company, which has been placed in the hands of
receivers. It wes reported yesterday that Foster & Co.,
bankers, at Fostoria, Ohio, had suspended. This sus-
pension would not merit special mention except that
ex-Secretary of the United States Treasury Foster is a
member of the firm It is stated that Mr. Foster
has also made a personal assignment. There have
been runs on some of the savings banks in
one or two places, notably at Denver, where
the Clearing House came to the assistance of
the institutions and pledged itself to supply all
the cash the institutions might require.  Notwith-
standing unfavorable developments of this character—
which are to be expected while liquidation continues
and confidence remains disturbed—an improvement in
business has been in progress in certain lines of trade.
Thus the tone of the dry goods trade is distinctly bet-
ter, and in the iron trade some encouraging features
are also noted.

In the railroad world the events of the week have
been chiefly of a favorable nature. Mr. McLeod has
resigned the presidency of the Boston & Maine, ad
one of the anthracite coal companies (the Lehigh
Valley) has advanced the selling price of its coal, a
step which is construed to mean that there will be a
general advance by all the companies the first of the
coming month. The plan for the extinguishment of
the floating debt of the Northern Pacific wes an-
nounced last week.  This week we have the reorganiz-
ation plan of the Richmond & West Point Terminal
properties. We comment upon the plan in a subse-
quent article, but may say here that we think the re-
organization of this large combination of roads is of
the utmost importance not only to the security holders
of the companies concemed but also to the
South, for the growth and development of
the sections traversed by the Terminal lines is neces-
sarily dependent upon the existence of adequate and
efficient transportation facilities. As things are now
these lines are in no condition to nove traffic at low
rates since they have not even been kept in proper re-
pair, besides lacking modern requirements for render-
ing cheap transportation service. Under the reor-
ganization all this will be changed. The result must
beto give the sections served by the Terminal lines
what they now lack, and thus to promote business ac-
tivity in those sections, which in turn will tend to the
advantage of the roads themselves in increasing their
traffic and earnings.

The withdrawals of gold for shipment to Europe
have again reduced the net gold in the Treasury below
the $100,000,000 limit, but the fact, has had no in-
fluence upon the market for money. As represented
by bankers’ balances, money on call has been in abun-
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dant supply, aud loans have been made at 3 and at 2
per cent, the average being about 3]. Renewals were
at 2£ to 3 per cent, and banks and trust companies
quote 3 as the minimum, while some obtain 4. The
large supply of money on call is due to offerings of
funds by lenders who are unsuccessful in placing them
on time and who temporarily employ the funds in the
There are some

call loan branch of the market.
who make no effort to loan for fixed periods,
preferring to keep their money within reach

in case of emergency. There is a fair demand
for time money, especially on mixed collateral with a
currency note. The supply is good, but not over-
abundant, and comes chiefly from the foreign bankers,
who invariably demand a gold note and unexceptional
security. Some few loans have been made for sixty
days at 4% per cent on all dividend-paying stocks and
at 6 per cent for longer dates. Commercial paper

continues dull. Tne city banks claim to be
doing all that they can for their custom-
ers, and, except in a few cases where

excessive rates have been an inducement, none are
in the market as buyers of paper. The supply is
good and in some cases offerings are urgent, as mer-
chants have had but little accommodation from the
Street in several weeks, and this is a period of the year
when large amounts are wanted for legitimate business.
Rates rule high, but it is only at such figures that any-
thing can be done. Quotations are 6J to 8 per cent for
the be3t names, including endorsements, and 8 to 10
per cent for other names not so well known.

The situation in London has further improved this
week, but beyond this there have been no special features
cf interest in the European markets, except a fall in
rates of sterling at Paris on London. Discounts in Lon-
don gradually grew easier, thus making unnecessary
any change in the Bank of England minimum rate of
discount, which remains at 4 per cent. The cable
reports discounts of 60 to 90 day bank bills in Lon-
don at 4 per cent, the same as the Bank rate.

The open market rate at Paris is 2f per
cent; at Berlin it is 3£ per cent and at Frank-
fort 33 per cent. The Bank of England, accord-
ing to our special cable from London, gained

£604,133 bullion during the week, and held at the
close of the week £24,067,035. Our correspondent
also advises us that the gain was due to receipts of
£881,000 (£170,000 coming from the Continent, £90,000
from Egypt, and £621,000 having been bought in the
open market), to an export of £10,000 to Austrilia and
to shipments of £267,000 to the interior of Great
Britain. The Bank of France shows an increase of
£96,000 gold during the week.

Foreign exchange has been dull but firm this week.
There has been a noticeable scarcity of commercial
bills and the arbitrage operations have made no im-
pression either way. There has been a go)d mercan-
tile demand for remittances and the comparatively
high discount rate in London ha3 aided in keeping the
market firm.  Quotations opened on Monday un-
changed at 4 85£ to 486 for long and 4 90 for
short. On Tuesday Brown Bros., Baring, Magoun &
Co. and the Bank of British North America advanced
the long rate to 4 86 and on Wednesday the la* -
named bank posted 4 86} for these bills.
On Thursday Baring, Magoun & Co. moved
the long rate up to 4 86£ and the short to 4 90}, and
yesterday Brown Bros, advanced to the same figures.
The market closed firm at 4 86 to 4 86£ for 60-day and
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490 to 4 90] for sight. Rates for actual business
were 4 85} to 4 85J for long, 4 89£ to 4 89£ for short,
4 89f to 4 90 for cable transfers and 4 84]-to 4 85 for
both prime and documentary commercial bills. Gold
to the amount of $1,000,000 was shipped to Europe
by Lazard Freres on Tuesday and $1,000,000 on Thurs-
day. For to-day $2,000,000 has been engaged by the
same firm and $500,000 by the Arbuckle Bros. Coffee
Co.; $500,000 will also go out from Boston, shipped by
Messrs. Kidder, Peabody & Co.

The Pennsylvania Railroad return of earnings for
April, issued this week, must be regarded as quite sat-
isfactory. The statement for the corresponding month
last year had been a very good one, especially in the
case of the gross earnings, where the gains were very
heavy; on top of these large gains last year we have
further gains this year on both the lines east of Pitts-

burg and Erie and those west of Pittsburg—
$148,762 in the one case and $181,489 in the
other. On the Eastern lines the increase in gross has

been attended by a still larger augmentation in ex-
penses, thus causing a loss of $42,011 in net; but on
the Western lines, with a gain of $181,489 in gross,
there has been a reduction of $108,163 in expenses,
producing an improvement in the net in the sum
of $289,652. On the Eastern and Western systems
combined the result is an increase of $330,251 in gross
and an increase of $247,641 in net. The following
compares the figures of the Eastern lines for a series
of years past.

LINE3 EAST OE

*

1893. 1892. 1891. 1890. 1889. 1833.

Pittsburg.

April. ? * * i i s
Gross earnings........ 5,895,492 5,740,730 5,379,003 5,019,357 5,032,370 4,050,045

Operat'g expenses. 4,199,381 4,008.608 3,770,109 3,931,586 3,345,772 3,097,420
Net earnings... 1,690,111 1,738,122 1,008,534 1,087,771 1,080,598 1,552,019

Jan. 1 to April 30.
Gross earnings....... 22,041,608 21,423,372 20,049,504 21,033,474 18,778,408 17,750,040

Operat'g expenses. 16,830,795j15,394,492 14.717,357115,047,255 13,030,472)12,342,000

Net earnings... 5,201,8v3 0,028,880 5,932,147 0,030,219 5,747.930 5,407.434

It will be observed from the foregoing that for the
four months to April 30 the Eastern system shows a
loss in net of $824,007. The Western system also has
a heavy loss notwithstanding the gain in April. The
loss is $768,174, which, added to that on the Eastern
lines, makes a total decrease of $1,592,181.

The Chesapeake & Ohio return for April is of the
usual character—exceedingly favorable. Gross earn-
ings have increased from $734,696 to $861,623 and net
earnings from $162,708 to $251,896. The lowa Cen-
tral for April reports gross increased from $128,897 to
$131,061 and net from $23,354 to $34,679. The
Northern Central, which is a Pennsylvania road whose
earnings are not included in the figures above, shows
an increase in gross from $542,282 to $567,140 and an
increase in net from $151,459 to $172,380. The San
Francisco & North Pacific reports gross of $66,534 in
April, 1893, against $64,585 in April, 1892, and net of
$17,910 against $17,480. The Columbus Hocking
Valley & Toledo for March reports gross of $275,522
against $234,864, and net of $114,246 against $87,567.

Bullion holdings of European banks.

May 25, 1893 May 20, 1892.

Bank of

Gold. Total Gold. Silver. Total.

£ £ £ £ M £
.. 24,007,035 24,067,035 25,687,094 25,087,094
.. 08,584,157 51,213,589 119,797,740 01,995,000 51.043.000 113,038,000
Germany...... 33,102,750 11,054,250 44.217.000 37.240.500 12,415,500 49.002.000
Anst.-Hung'y 10,413,000 17,476.000 27.889.000  5,904,.100 10.559.000 22.523.000
Netherlands.. 3.110.000 7.090.000 10.200.000 8.203.000 0,091 000 9.894.000
Nat.Belgium.  2.784.000 1.392.000 4,170.000 2,839.333 1,419,007 4.259.000
Spain......... 7.714.000 6.301.000 14,015,000 7.590.000 4,388,000 11.984.000

Tot.thisweek 149,834,942 94,520,839 244,361,781 144,531,527 93.116,167 237,047,094
Tot. prerv.w’'k 148,012,392 94,323.250 242,940.648 142.138.994 92.598.250 234,737,244

Silver.

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

Net Interiir
Movement.

Received by Shivvtd by
N.T. Bank$ N. T. Banks.

$4,804,060 $2,131,000 Gain.$2,673,000
608,000 300,000 Gain. 308,000

$5,412,000 $2,431,000 Galn.$2,981,000
Result with Sub-Treasury operations and gold exports.

Week Ending May 26,1898.

Total gold and legal tenders___

Into Out Of Net Ohanoein
Bank*. Bank*. Bank Holding

$5,412,000 $2,431,000 Gain.$2,981.000
19,100,000 22,500,000 Loss. 3,400,000

$24,512,000 $24,931,000 Loss. $419,00f

Week endino May 26, 1b9S.
Banks' Interior movement, as above
Bnb-Treas. oper. and gold exports.

Total gold and legal tenders.......

THE RICHMOND & WEST POINT
REORGANIZATION PLAN.

The plan for the reorganization of the Richmond
& West Point Terminal properties submitted by
Messrs. Drexel, Morgan & Co. is thorough and com-
prehensive, a3 was expected. It apparently meets
every requirement for placing these properties on a
sound basis, both physically and financially. The
terms and conditions imposed upon some of the inter-
ests are quite severe, but evidently no severer than the
situation requires; and certainly every one who studies
the plan cannot but feel that under it the rehabilita-
tion of the properties will be complete, and that this
has been the one end in view.

The criticism made on the Olcott plan, proposed a
little over ayear ago, was that it was entirely in the
interest of the junior securities, that it involved no
concessions or sacrifices on the part of these securities,
while it did ask concessions on the part of the older
and best secured bonds.  This objection cannot be urged
against the present scheme. Underlying liens, where
adequately secured, are carefully protected. Heavy cash
assessments are imposed on the stockholders, upon
whom the chief burdens of the reorganization are
placed, while larger or smaller concessions are enforced
in the case of all issues of bonds whose position is weak
because of the inability to earn their interest. In each
instance, however, Messrs. Drexel., Morgan & Co. state
clearly the reasons for their action—giving full state-
ments of earniDgs and also an account of the physical
and financial condition of the property affected—so that
the considerations that influenced the firm are made
perfectly apparent.

Under the plan, Eichmond Terminal stockholders
are required to pay an assessment of $12'50 per share,
which is larger than had been expected. East Tennessee
stockholders are also assessed, and on all three classes
of shares— 1st preferred, 2d preferred and common, new
preferred stock being given for the amount of the assess-
ments. On the 1st preferred the assessment is $3'00 a
share, on the 2d preferred $6-00 a share and on the com-
mon stock $9-00 ashare. In the case of the second pre-
ferred, in addition to the assessment, holdings are
scaled down 20 per cent, only 80 shares of new common
stock being given for every 100 shares of existing second
preferred stock, and in the case of the East Tennessee
common in addition to the assessment, holdiugs are
scaled clown 40 per cent, only 60 shares of nhew common
being given for 100 shares of the existing common
stock. The latter assessment, if figured on the
basis of the new shares received, is really equal to
$15-00 per share. Doubtless in this instance the burden
wilk appear all the heavier, as only seven years ago,
under the previous reorganization of the East Tennes-
see, holders also had to pay an assessment, and at the
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same time see their holdings scaled down just as on
this occasion.

The justification for the heavy assessments—which
are payable in four equal instalments at least 60 days
apart, as called for—are the bad physical and
financial condition of the various properties and
their inability to earn existing charges. It had been
known that the finances were in bad shape; but the
revelations regarding the physical condition of the prop-
erties, and the persistent neglect in keeping them in
proper repair, are truly surprising. The report shows
that the rails are light, that trestles are in bad condi-
tion, that there is no ballast except to a small extent,
that the bridges are not strong enough to warrant the
use of heavy locomotives, that engines and cars are
small and weak and old, and that shops, yards, etc., are,
with but few exceptions, crude and uneconomical. It
is pointed out that 700 miles of the Richmond & Dan-
ville secondary lines aro still laid with iron rails and
that on July 1, 1892, there were 72 miles of iron rails
in the main lines of the East Tennessee. On the latter
road out of 226 engines, 102 are reported from two to
seven years old, 86 from nine to fourteen years old
and 38 from sixteen to thirty-eight years old.
The Memphis & Charleston, the Mobile & Birming-
ham and the Alabama Great Southern have each a
number of engines ranging in age from 22 to 33 years.
The value for present service of an engine 25 to 30’
years old can easily be imagined.

The report also shows that not only have mainte-
nance and repairs been steadily neglected on the differ-
ent properties, but that the accounts have been improp-
erly kept, expenditures being charged to capital account
which should really have been charged to operating ex-
penses, thus giving a fictitious appearance of net earn-
ings to that extent. As an example of the latter the
statement is made that in the operating expenses of
the entire Richmond & Danville system only $20,000
were charged for the renewal of rails in the fiscal year
ending June 30, 1890, and not a dollar in the fiscal
years ending June 30, 1891 and 1892 respectively.
In the seven months of the receivership—
from  July, 1892 to January, 1893 — about
$600 were charged. Since that date it is under-
stood about $18,000 have been charged. With those
exceptions all renewals of rails were charged to con-
struction account. Renewals, properly to be included
in operating expenses, the report declares, would be at
least $100,000 to $150,000 per annum. Besides this,,
other items, it is said, have been charged to construc-
tion account which beyond a reasonable doubt belong
to operating expenses but which cannot be traced back
in sufficient detail to warrant their specification and
deduction. On the Erst Tennessee system, renewals,
while clearly insufficient, have so far as made been
charged with comparative fairness, it is asserted, al-
though the tendency has been to swell construction
account and diminish operating expenses. On both
the Bast Tennessee and the Rich mond & Danville,,
worthless accounts have been carried as assets for a
term of years. *“ For instance, among the Richmond
& Danville ‘assets’ as they stand to-day, may be found
such items as: Bills receivable (worthless) $45,000;
fires (!) $32,043 ; E. T. V. & Ga. accident (!) $16,466;
worthless claims and balances, etc., probably $200,000;.
and losses on certain traffic contracts, $92,174.”

Obviously properties that have been managed in this
way and been reduced to such a state can only be re-
stored to a sound basis through heroic treatment, ancli
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this Messrs. Drexel, Morgan & Co. hare now under-
taken to apply. A striking feature of the plan is the
large amount of cash provided, chiefly through assess
ments and by the sale of new common stock. Altogether
23jr million dollars cash is to be raised, only 86,800,000
of which is to be provided by the tale of bonds, the
latter representing §8,000,000 of new bonds issued at
85. The advantage of thi3 method of procuring cash
is that it entails no burden of interest charges. The
following sho vs the sources from which the $23,250,-
000 cash is to come, and also to what uses it is to be
appropriated.

Assessments on Terminal stock (covering that company’s
holdings of Richmond & Danville and East Teuneesee
STOCKS) ittt et

Assessments on East Tennessee stocks, held by public

Sale of $33,333,000 new common StoCK......ccoocviciniciinine

Sale of $8,000,000 new bonds

$8,750,000
2,700,000
5,000,000
6,800,000

$23,250,000

To he applied:
For floating debts as estimated January 1st,
.................................. $10,100,000
For floating debt (ad ro-
vide for any further liabilities, including
sums which have accrued since January
1st, 1893) .
For floating debt (equipment notes).......cccee....
New construction and equipment on Rich-
mond ADanvillesystem, estimated, during
TWO YEAIS, SAY oot
New construction and equipmenton EastTen-
nessee system,estimated,during two years,

1,500,000
1,300,000

4,000,000

4,000,000
Leaving to provide for expense of reorganiza-

tion, and for any contingencies—surplus

to be available for the general purposes of

the NeW COMPANY .o 2,350,000

.................... $23,250,000

By means of tbis cash fund, therefore, the floating
debts are to be extinguished, including equipment
notes, while $4,000,000 is to be applied for new con-
struction and equipment on the Richmond & Danville
system (covering the estimated requirements for this
purpose for two years), and the same amount on the
East Tennessee system, and, in addition, $2,350,000
will be left for the expenses of reorganization and for
contingencies.

There i3 also adequate provision for future capital
requirements. The new company will issue only three
classes of securities, namely $140,000,000 first con-
solidated mortgage and collateral trust 5 per cent gold
bonds, $75,000,000 of 5 per cent non-accnmulative
preferred stock and $160,000,000 of common stock,
these securities to take the place of the existing securi-
ties of the Richmond & Danville, the East Tennessee
and the Richmond & West Point Terminal proper-
ties. The Central of Georgia system is not embraced
in the present scheme, though the Terminal interests
in that property are to be protected, and there is a pro-
vision in the plan by which additional bonds may be
issued to acquire the Central lines. About 74 millions
mf the existing securities on the Richmond & Danville
and the East Tennessee systems are not to be disturbed
in any way, and these form part of the $140,000,000
new bond issue. A fter allowing for these and also for
the bonds to be issued in exchange for existing stocks
and bonds that are readjusted, and allowing likewise
for the $8,000,000 of bonds to be sold for cash, there is
left out of the $140,000,000 a reserve of $35,383,000
for the future needs of the company, to be used under
proper restrictions. There will also be a surplus of
preferred aud common stock.

Counting funded and floating debt and equipment
notes, there are outstanding at present $153,847,000 of
interest-bearing obligations in the hands of the public.
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Under the plan proposed there will be, including the
$8,000,000 of bonds to be sold for cash, only $104,-
617,000 of interest-bearing debt, thus showing areduc-
tion of $49,230,000. Fixed charges now are $9,900,000,
while the estimated net earnings for the current year
ending June 30 are only $7,000,000, leaving a deficit
of $2,900,000. Oa the new basis the fixed charges will
be reduced t0$6,789,000, showing a surplus of net earn-
ings on that basis of $211,000. The 1892-93 net may un-
doubtedly be regarded as a minimum. In 1891-92 the
net was $7,725,000, in 1890-91 (after eliminating
“ bookkeeping,” in the language of the Reorganization
Plan,) the amount was over $9,000,000. Gross earn-
ings in 1890-91 were nearly $30,000,000, in 1891-92
$28,500,000 and for 1892 93 are estimated at about
$27,000,000. The capitalization of the new company
will be about $20,000 bonds per mile of railroad owned or
controlled, $10,000 preferred stock per mile and $25,000
common stock per mile. The proposed fixed charges
aro estimated at under $1,150 per mile.

Messrs. Drexel, Morgan & Go. are to get their com-
pensation in cash to the extent only of $100,000, this
to cover office expenses; the remaining $750,000 is to
be payable entirely in common stock of the new com-
pany at $15 00 per share. The $33,333,000 of new
stock offered for subscription is to be sold at the same
figure, the bonds, as already mentioned, being sold at 85.
It is stated that a syndicate of $15,000,000 in money
has been formed to guarantee these subscriptions and
also to take the place and to succeed to all the rights of
holders of the Richmond Terminal common stock and
East Tennessee stocks who shall fail to deposit their
shares and pay the assessments thereon. One of the pro-
visions of the reorganization is that both classes of
stock of the new company are to be issued to three
stock trustees, who shall exercise the voting power on
the same for five years, and for such further period as
shall elapse before the preferred stock shall have paid
a five per cent cash dividend in one ytar.

Of course it is to be expected that some interests will
not feel satisfied with their treatment. In case, how-
ever, any security holders fail to accept the provisions
of the plan the Reorganization Committee, composed
of Messrs. O. Il. Coster, George Sherman and Anthony
J. Thomas, have full power to exclude the property
affected from the reorganization and in fact to exclude
any lines and systems. Both the East Tennessee and
the Richmond & Danville are declared to be earning at
present 1J- million dollars each les3 than their fixed
charges and hence in the reorganization it has in many
instances been necessary to give stock in wholeor in part
for existing holdings of bonds. The plan states what
has been the theory upon which the readjustment has
been made, besides giving also, as already stated, full
information as to the condition, earning capacity, &c.
of the various pieces of property covered by the differ-
ent bond issues. Bonds which are believed to be ade-
quately secured are not disturbed, and the aggregate
amount of these, as mentioned above, reaches over 74
million dollars. The reduction is made entirely on the
weaker bonds, and the intention ha3 been “ to substi-
tute for them the new five per cent bonds to such ex-
tent as is warranted by the earnings and situation of
the properties covered by the present mortgages, and
new preferred stock for the remainder of the principal.”
The theory upon which assessments have been fixed has
been that the stockholders should provide for the ac-
quisition or extinction of the floating debts of the two
railway companies. “ As the Richmond & Danville
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has about $7,000,000 floating debt, its stockholders
must raise thdt sum, and as the East Tennessee has
about $3,000,000 floating debt in addition to $700,-
000 car trust obligations maturing in the next two
years, its stockholders must raise that amount. As the
Terminal owns practically all the R. & D. stock, an
assessment of $7,000,000 upon it becomes necessary to
clear off the R. & D. debt, and proportionately to its
holdings of East Tennessee stock the Terminal Com-
pany must provide for the debt of that system, or say,
$1,200,000.”

It is not necessary here to go into the details regard-
ing the kind and amount of new stock or bonds which
each of the existing issues of securities is to get in the
reorganization. Reference to the plan given on sub-
sequent pages will furnish all needful information in
those particulars. We have no hesitation, however, in
declaring that if reorganization shall be effected on
the basis proposed, not only will this large combination
of roads be placed on a sound and solvent footing,
prepared to meet the requirements of the com-
munities which the lines are supposed to serve,
but that important benefits will accrue to the South in
the inflow of new capital and in the growth and de-
velopment of the whole section resulting from that fact
and from the ability of the Terminal roads to render
adequate transportation service at low rates.

COURSE OF TRUNK LINE INCOME.

The New York Chicago & St. Louis, or Nickel Plate,
has this week filed its statement of gross and net earn-
ings for the quarter ending March 31, at Albany. The
results show but slight changes from the totals for the
corresponding period last year—asmall increase in gross
and a trifling decrease in net. The Lake Shore &
Michigan Southern statement for the same quarter has
not yet come to hand. With that exception we have
had the returns of all the leading trunk lines from
which it is possible to secure quarterly or monthly
statements of income, and hence it will be interesting
to bring the figures for the different systems together
in order to contrast them with one another and see if
the results are uniform or vary more or less. It is
especially desirable to have the comparisons for this
quarter, since in the second quarter, and’still more in
the third quarter, we may suppose the large passenger
travel to result from the World's Pair will be an ele-
ment of controlling prominence, serving to make it
difficult to detect the presence or measure the import-
ance of other influences.

In regard to the conditions which have prevailed,
it is known of course that rates have been low and
unsatisfactory. We do not remember a time when
without the presence of a rate war there was so much
complaint regarding the small margin of profit left the
roads on the transportation service and the generally
unremunerative character of the rates received. The
weather conditions, as affecting both earnings and ex-
penses, were also more than ordinarily important, the
winter, as is known, having been of unusual severity,
impeding railroad operations, reducing earnings and
increasing expenses. Of course all the roads did
not suffer from this influence in equal degree, and
some may have been affected by it in only a
comparatively small way, and yet in contrast with the
mild winfhr of the previous year there can be no doubt
that the meteorological conditions the present year were
dec dedly adverse The grain movement to the sea-
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board, it must also be remembered, was much smaller
than in the first quarter of 1892, when our exports
were very heavy and the receipts of grain on a large
scale. What a difference there has been in this respect
in the two years is very clearly shown in the following,
giving the receipts of grain at New York and at Boston,
Baltimore and Philadelphia for each of the first three
months of 1893, as compared with the same three
months of 1892.

RECEIPTS OF FLOUR AND GRAIN.

PhilaSalto. Boston.-. - New York--—-—--—--—-, Total four voits.-,

1893. 1893. 1693. 1892. 189S. 1892.

tush, v bush. bush. bush. bush. bush.
January....... 5,637,516 15,944,363 6.316,690 15,347,166 11,954,236 31,291,619
February..... 7,625,277 16,325,770 5,718,708 13,036,834 13.313,985 29,362,604
March........ 8,977,634 18,138,9213 0,991,546 9,573,061 15,969,080 27,711,982
Total........22,240,357 60,409,044 19,026,944 37,957,061 41,267,301 88,366,105

Thus the receipts were decidedly smaller this year
in each of the three months, the aggregate for the
whole quarter at Philadelphia, Baltimore and Boston
being only 22,240,357 bushels in 1893, against 50,409,-
044 bushels in 1892, and the aggregate at New York
being 19,026,944 against 37,957,061 bushels. In other
words, at the four ports combined receipts were no
more than 41,267,301 bushels in 1893, while in 1892
they had been 88,366,105 bushels, showing a reduction
in 1893 of 47 million bushels. This reduction is equal,
say, to a loss of 1-Jmillion tons of freight, from which an
idea of the importance of that factor can be gained.

As to other influences which have affected trunk line
income, there was a slight temporary advantage in the
fact that the Presidential inauguration occurred the pres-
ent year, causing for aday or two considerable extra
passenger traffic to Washington, but this benefitted
chiefly two roads, and moreover was more than offset
by the fact thatJFebruary had one day less this year
than the same month last year. On the whole, there-
fore, many of the conditions were unfavorable in
1893, a conclusion which is further emphasized when
we bear in mind that the silver troubles and low con-
dition of the United States Treasury disturbed confi-
dence and thus checked the development of general
business to a certain extent. What has been the effect
of these various influences upon the earnings of the trunk
lines ? The following table, covering nine prominent
roads, furnishes a fairly reliable answer to this query.
To make the statement more comprehensive we fur-
nish comparisons not only with 1892 but with the

three years preceding.
GROSS EARNINGS.

o Quarter ending March 31.-------emmmmmmmeeeeeeeee s

1893 1892. 1891. 1890. 1889

8 8 9 $ 8
Pennsylvania*......... 16,140,176 15,676,612 15,270,501 15,464,117 13,740,038
New York Central... 810,706,860 ,110,404,559 8,988,176 8,573,780 8,033,478
Erie§. .. . 0,939,994 6,937,673 6,517,962 0,454,760 5,748,659
C.C.C. & St. Louis... 3,171,105 3,385,906 3,124,407 2,984,514 2,796,850
Nickel Plate...... 1,633,584 1,618,200 1,570,946 1,414,488. 1,243,192
Baltimore & O liio......... 5,928,732 0,087,574 5,457,063 5,637,681 4,780,897
Gd.Trunk of Canada* 4,511,660 4,639,255 4,399,330 4,488,925 4,308,230
Ohio & Mississippi........ 1,082,077 1.031,086 982,604 977,844 917,750
Wabash..... 3,218,883 3,350,714 2,962,820 3,165,097 2,739,714
Total... 53,339,051 53,131,669 49,274,459 49,161,206 44,314,808

NET EARNINGS.
1893. 1892. 1891. 1890. 1889.

$ $ $ 8 $
Pennsylvania*.... . 3,508,763  4.290,758 4,323,614 4,348,448 4,061,338
New York Central...... ;13381,601  ii2,860,705 *113,012,737 2,855,621 2,532,370
Eriel s 2,119,056 1,983,894 2,074,800 2,110,744 1,879,982
C.C.C. & St. Louis .... 675,560 &80.333 950,839 984,090 829,224
Nickel Plate......cceen 316,739 317,171 350,630 342,042 264,734
Baltimore & Ohio_____ 1,207,602 1,497,914 1,449,755 1,440,690 1,128,798

Gr. Trunk of Canada*
Ohio & Mississippi........
Wabash ...

939,260
293,270
705,030

1,064,955
206.514
717,318

939,755
248,523
701,294

1,040,585
248,432
833,800

973,380
226,235
541,210

13,140,787 13,815,562 14,051,947 14,216,512 12,487,271
*Pounds sterling reduced to dollars on the basis of $5to a pound,

t Rough approximation only.

* Eastern system only.

§lIncluding New York Pennsylvania & Ohio.

" Including Rome Watertown & Ogdensburg for the last half of March.
Rincludes Rome Watertown & Ogdensburg.

Looking first at the gross earnings, the exhibit is
decidedly encouraging. The changes from 1892 are
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quite small all through, and in the aggregate there is
no falling off but actually a slight improvement in the
face of the conditions above enumerated. Five of the
nine roads show increases, namely the New York Cen-
tral, the Pennsylvania, the Erie, the Nickel Plate and
the Ohio & Mississippi, while the other four show
losses, namely the C. C. C. & St. L., the Baltimore &
Ohio, the Grand Trunk of Canada and the Wabash. In
the case of the net the result is quite different. There
‘the aggregate records a loss, the Erie, the New York
Central and the Ohio & Mississippi being the only ones
having gains. The aggregate loss is $671,000, and the
amount would be still larger—in fact very much larger
—if we could include the Pennsylvania lines west of
Pittsburg and Erie in the totals, these western lines
having fallen $1,057,826 behind in their net in the
three months.

The loss in net combined with the gain in gross is
of course of chief consequence because it marks a
continuance of the tendency so manifest in other recent
years. Doubtless, however, in face of the adverse
weather conditions no other outcome could have been
looked for, though it is significant that two such promi-
nent systems as the New York Central and the Erie
should have found it possible to reduce expenses. If
we go back inour comparisons to 1889, the feature noted
becomes very striking. Gross earnings have risen
largely and steadily, while the net has as steadily de-
clined. In 1889 the nine roads earned only 41 million
dollars gross, in 1890 49" millions, in 1891 49£ millions,
in 1892 53£ millions, in 1893 53£ millions. 1t will be
seen that the gain has been uninterrupted through
good and bad years alike, the only effect apparently of
short crops or other depressing circumstances being
to keep earnings stationary for a year. The heavy
increase in the income of these lines is also inter-
esting as reflecting the growth and development of
the country under the increase in population and the
expansion of industrial activity and the steadily-rising
consumptive requirements resulting from the increase
in population. The course of the net, a3 stated, has
been just the opposite of that of the gross. In 1890
there was some increase in the net, the total having
risen to $14,216,512 from $12,437,271 in 1889. But
since then there has been a steady decline, the total
dropping to $14,051,947 in 1891, to $13,818,562 in
1892 and to $13,146,787 in 1893. That is to say, gross
of $49,161,206 in 1890 yielded $14,216,512 net; but
gross of $53,339,051 in 1893 yielded only $13,146,787 net.

It may be claimed that in showing a reduced margin
of profit the experience of the railroad industry is no
different from that of other industries. That is true.
But it must be remembered that to meet the public
demands for transportation service our railroads are
obliged all the time to add to their capital accounts,
thus increasing their annual charges. It follows that
declining net earnings, or even stationary net, cannot

long go on without in the end impairing the
ability of the roads to maintain dividends and
possibly the ability to maintain their interest
obligations. For that reason it is gratifying to

find that the New York Central and the Brie have this
year both been able to reduce expenses, for that event
encourages the hope that the point has at last been
reached where further gains in gross receipts are likely
to afford some gain in net results. This hope we may
say is further encouraged by the statement of the
Pennsylvania Railroad for the month of April, issued
this week, where ouite a decrease in expenses is re-
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ported on the lines we3t of Pittsburg and Erie, on an
increase in gross earniDgs. The figures are referred to
in our article on “ The Financial Situation.”

Stock Exchange Clearing-House Transactions.—The
jubjoined statement includes the transactions of the Stock
Exchange Clearing-House from May 15 down to and includ-
ing Friday, May 26; also the aggregates for May (from 17th
to 3i1st), June to December, 1893, and January, February
March, April and May 1 to 16, 1893, inclusive, thus completing
the first year's operations.

STOCK EXCHANGE CLEARING HOUSE TRANSACTIONS.

— Shares, both sides.—. - Balances, one side.-------- . Sheets

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

Mon fh— $ $ $ (o4

. A731,600 256.200,000 445.000 22,500,500 298,300  27io3

16.684.000 1,041,018,200 1,598,760 94,660,700 1,433,971 5,885

9,807,300 699,313,200 1.120.100 74,186,100 974,700 5,886

13,9118,480 977,583,000 1,657,400 107,386,900 1,301.000 6.183

18,857,800 1,268,000.000 2.055.800 128,603.500 1.697.500 6,252

20.72B.300 1.358.733.000 2.325.800 148,622.000 1,761.400 5,862

Novemb'r 10,519,200 1,113,800,000 1,831,500 128,975,000 1,417,800 5,796

Decemb’r. 25.221,100 1,758,000,000  2.687.300 192,600,000 2,317,400 6,803

1893.

January.. 28,514.600 2,061.709.000 3,000.000 210,700.000 3.300.500 0,830

February. 26.108,900 1,741,400 000  2,587.900 172,701,000 3.529.000 6,151

. 247591,100 1,690.000.000  2.703.800 167,900,000 3,784,100 7,080

20,802,500 1,421,300,000 2.311.300 153,300.000 2.331.000 6,005

19,401,200 1,243.900,600 1.909.100 117,110,000 3,807,000 4,110

Tot.year 244,993,98010,036,986,400 26,323,750 1,719,111,700 28,014,277 74,842
*17th to 31st. 11stto 16th.

— Shares, both sides.—, - Balances, one side.----—----- . Sheets

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

May 15..1,496,300 91.700.000 137,500 7.400.000 220,700 347

' 16..1,496,300 70.400.000 112,800 6.100.000 108,500 322

17.. 926,800 57,000,000 89,700 310

18..1,0031700 56,100,000 107,800 5.500,000 135i900 321

19.. 950,000 55,900,000 106,300 5,500,000 89,100 332

Tot.wk..5,515,800:331,100,000 554,100 29,500,000 673,200 1,632

May 22..1,231,600 69,600,000 116,300 6,000,000 113,000 329

“7 23.. 693,400 31,000,000 82,000 3,500,000 76,100 290

24.. 618,400 32,200,000 78,100 3,500,000 87,100 300

25.. 619,200 37,300,000 56,900 3,000,000 78,100 294

26... 889,700 53,200,000 75,000 3,900,000 75,700 304

Tot.wk.,4,052,300 223,300,000 408,300 19,900,000 430,000 1,517

The stocks cleared now are American Cotton Oil common,
American Sugar common, Atchison, Chicago Burlington &
Quincy, Chicago Gas, Chicago Milwaukee & St. Paul com-
mon, Chicago Rock Island & Pacific, Delaware Lackawanna
& Western, Distilling & Cattle Feeding, General Electric,
Louisville & Nashville, Manhattan, Missouri Pacific, Na-
tional Cordage common, New York & New England, New
York Lake Erie & Western, Northern Pacific preferred,
National Lead common Philadelphia & Reading, Union
Pacific and Western Union.

IMPORTS'AND EXPORTS FOR APRIL.

The Bureau of Statistics has issued its detailed statement of
the foreign commerce of the country for the month of April,
1893 and 1892, and for the four and ten months ending
April 30, 1893 and 1892, as follows :

MERCHANDISE.

For the For the 4 For the 10
month of months ended months end-ed

April. ApHI1 30. April 30.
1893.—Exports—Domestic $58,621,631 $249,570,616 $701,774,853
Foreign. 1,991.049 5,164.288 12,227,758
. $60,612,680 $254,734,904 $714,002,611
84.991,092 340,968,82' 785,439,249

Excess of exports overimports

Excessofimportsover exports $24,378,412 $86,233,918 $71,436,638

1892.—Exports—Domestic___ $74,546,465 $339,267,103
Foreign......... 1,408,497 5,294,034

$75,954,962 $344,561,137
76,341,449 291,014.802

$53,546,335
$386,487

GOLD AND SILVER—COIN AND BULLION.

$883,966,036
11,720,296

$895,686,332
688.689,723

$208,996,609

IMPOrtS s

Excessof exportsoverimports
Excessof imports over exports

1893.—Exports—Gold—Dom .. $18,602,419 $48,200,701 $82,515,621

546,545 5,891,694 6.539,680

... $19,148,964 $54,092,395 $89,055,301

Silver—Domestic___  $1,933,082  $7,675,424 $18,222,244

Foreign........ 392,902 4,787,551 15,426,279

Total..cooeeenenns $2,325,934 $12,462,975 $33,648,523

Total exports $21,474,948 $66,555,370 $122,703,82-*

Imports—Gold $803,985 $9,040,804 $18,456,142

Silver... 906,107 6,214,229 19,834,910

Total..ocecvcce $1,710,092 $15,255,033 $38,291,052

Excess of exports over imports $19,764,856 $51,300,337 $84,412,772

Excessof imports over exports

1892. -Exports—Gold—Dom.. $7,463,593 $15,454,974 $22,686,278

Foreign......... 58.2301 5,130,451 6,525,324

... $7,521,823 $20,585,425 $29,211,602

Silver—Domestic___  $1.507,632j $7,011,046 $14,453,349

Foreign...... 664.598 2,477,00*] 13.054,976

Total. e, $2,172,230 $9,488,052 $27,508,325

Total exports $9,694,053 $30,073,477 $58,719,927

Imports—Gold.... $487,041 $6,950,423 $48,614,269

Silver. 1,182,341 4,485,237 16,334,752

Total. i $1,669,382 $11,435,660 $64,949,021
Excessof exportsoverimports $8,024,671 $18,637,817

Excessofimports overexports 88.229,094
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TOTAL MERCHANDISE AND COIN AND BULLION.

1893.—Exports—Domestic-—- $79,157,132 $305,44 0,741 $802,512,718
. 34.193, 717

Foreign. 2,930,4961 15,843,533
Total. $82,087,628 $321,290,274 $836,706,435
Imports. 86,701,184 356,223,855 823,730,301

Excess of exports over imports $12,976,134
Excessofimports over exports $4,613,556 $34,933,581

1892.—Exports—Domestic— $83,517,690 $361,733,128 $921,105,663

Foreign......... 2,131,325 12,901,491 __31,30i>,596
Total.... $85,649,015 $374,634,614 $952,406,259
Imports. 7R,01u,831 302,450,462 751,638,744

Excess of exportsover imports $7,638,184 $72,184,152 $200,767,515

IMPORTS AND EXPORTS BY PRINCIPAL CUSTOMS DISTRICTS.

Ct'rsitcotrgsAﬁg' Aprit, 1893. 10 months ending 10 months ending
Ports April 30. April 30.
Imports. Exports. 1892. 1892.
$ $

Baltimore.Md. 1,325,983 4,702,519 12,515,573 11,400,478 60,504,012 84.631,677
Boat. & Char-

leat'wn.Mass 8,005,014 7,283,073 65,708,401 58,056.031 70.261,355 73,020,861
Brunswick,Ga 20 144,672 9,041 11.476 4,770,702 5,204,802
BuflaloCk.N.Y 357,374 289,233 3,925,827 4,093,126 725,708 470 997
Champl'n, N.Y 320,229 211,562 3,530,194  3,685.601 2,116,097 2,040,003
Charleston, 8.C 21,154 516.22s 474.790 858,930 8.914,320 10,477.U7
Chicago, 111... 1,625,8h0 448,571 15,294,508 12,061,054 2,071,114 8,270,172
Cincinnati, Ou 127,935 1,988,471 1,692,878
Corpus Christi 320,38? 372,548 2,611,037 2,270,002 5.480,947 3,681,863
Detroit, Mich. 225,288 426,7%2  2,759.196  2,209.85i 5,062,115 5,732.442
Duluth, Minn. 359,085 429,353 001,892 1,623,911
Galvesi'n.Tex 124.426 514.434 657,787  1,314.025 30,020.919 34,950,801
Huron, Mich.. 107.427 591,209 2,648,158 1,024,915 0,249,581 0,790.24 4
Milw’'kee. W is. 75,642 882,502 524,119 41,000
MiInn’'s'a.Minn |0|.H|y 1,110,013; 859,485 205.531 230.347
Mobile, Ala... 83 83) 228,851 4*3,939 97,302 2,914,528 2 4M8.177
New Orrns.La 3,783,312 ,676,8*0 22, 708 752 15,426,042 0.091,844 120830,3>4
Newp't News 761,288 0,537 159,253  0,889.880 13.410>10
New York,N.Y 55,137,975 25,765.237 519, 107 197 445,277,184 281,631,694 347,700.783
Niagara, N.Y .. 185,318; 256,000 2,473,360 2,336.965 5327,905 b 116.221
Norf'k,Va.,&c. 1,520 1,146,392 37,179! 42,6"1 7,547>*56 12,308.3 9
Oregon Oreg.. 44.,253; 460 113,*89 97.144 035770  1,210.533
Oswega’'ie.N.Y 325;,359 244,155 1.180.30U 1,360.135 1,300 553 1,152 375
Oswego, N.Y .. 77.,4581 70,374 1,3b8,870 2,015,0i3 1,193.386 966,530
Pensacola, Fla 14,,863i 338 5s8 59,703 02.907 3,280,626 2.29s,4«0
Philadel'a, Pa. 5*325.,727 3,389,490 54,043,831 50,364.844 41,7'7.355 4S.257.23S
Portld.&c.Me. 103,,153 257,061 442.607 653,590 1,170,305 2,071.392
PugetS'd.Wa. 47832 262,627 680,262 401881 4.081,949 6.091,0 ‘5
Ricnm’'nd, Va. 1.627 72.708 39,429 2,415,249  5,552.040
Bt.Louis.Moa. 285,599 2,790.838 2,229,223
San Fran., Cal. 4,098,831 [,891.883 38,010,608 39,445,177 27,903.989 37,903.435
Savannah, Qa. 47,427 803,v92 x50,571 2i9.333 18.063,300 24,107,257
Vermont, Vt.. 473.,43* 591,448 4,431,651 4,151,841  0.10s.lu2  3.234,939
Willamette,Oi 1*0 664 90,576 909,002 1,153,929 4.5>0,10 6.240 49 i
Wilml'gn.N.C. ,842 41,788 04,*84 184,314 0,578,271 5,190,112

Totals, (in-
cluding all
oth'r Dists.) 84.991,692 60.012.6S0 785 43P.249 686.689,723 714.002.011 805 680.332

..$29,208,060
...$36,534,468

Remaining in warehouse April 30, 1892...
Remaining in warehouse April 30, 1893..

Condition of National Banks in Baltimore, Cleve-
land, Milwaukee and St. Joseph.— Mr. J. H. Eckels, Comp-
roller of the Currency, has furnished us this week abstracts
of the condition of the national banks in a number of import-
ant cities at the close of business on Thursday, May 4. From
them and from previous reports we have prepared the follow-
ing, which covers the results for May 4 and Match 6, 1893,
and for purposes of comparison the figures for last year (May
17) are given:

Mag 4, March 6, May 17,
BALTIMORE. 1893. 1893. 1892.
Number 22 22 22

Resources—

Loans and discounts, including overdrafts.... $32,780,823 $32,590,018 $32 190,415

Stocks, bonds, &c.. 3,3*1.079 3,4*4,799 3.011,042
Due from reserve agents 2,488.2x6 2,424,354 3,»49 123
Due from banks and bank 2.208,136 2,0i5,5sn 2,160,009
Banking house, furniture and 1,30 ->.942 1,350.038 1,305,93"*
Other real estate and mortgages owne 262,302 *65,952 271,350
Gold coin and certilicates.... 2,03* 023 2,11779 2,342 061

8ilver coin and certificates 1,219.209 755.48.9 1,39tfl516
Legaltendernotes and certi 1,702,787 1.429.509 3,0;0851
Bills of Other banks 168,-81 141,538 193'933
Exchanges for Clearing House 1.4*4,813 1,454,497 2,C0a'«l7*
Current expenses and taxes p 194,1f 0 126, 10 J07002
Premiums on United States bond 69,477 72 76 79 746
Other resources. 157,592 1*6, 439 158.713

Total.iieiee e $49,344,989 $48,319,434 $52,009,073
Liabilities—

Capital stock paid in. $13,243,260 $13,243,260 $13,213,200

Surplus and undivided proflts 6,015,076  5,803.813 5,828,078

Circulation outstandin 1,113,199 1,097,919 1,055,82.)

. 47. 60,1/0 75,832

23,298.973 22.52L,720 25,802, 77

Other deposits... 182,089 161.430 209,189

Due to banks and bankers. 4,795,353 6,251,110 5,665.117

Other liabilities.. 620,000 180,000 50,000

Total...ooooiiiicccs .. $49,344,980 $48,319,431 $52,009,673
Mag 4, March 6,
CLEVELAND. 18993. 1893. Mlggzﬂ
NUMDET .o 11 11 10
L. ReSOLIrC(:eisd t lud’ draft
oans an |scoun s, inclu g overdrarts. $27,330,275 $23,094, 184

Stocks, bonds, .- 1,001,163 989, 2 gg? ggss
Due from reserve agents. 1,299,283 2,;47 652 3,743,717
D u8 from bauks and_bankers 2,116,1*9 2.045.766 3,244,850
Banking house, furniture and fixture 511,170 513,100 '480,258
Qther real estate and mortgages owned 111,297 194,713 136,485
Gold .coin and certificates.. 1,535,533 1,539,397 1tt81,ni8
Silver coin and certificates 173,382 '190.802 119,481
Legal tender notes and cert'fs of deposit... 942,000 1,039,358 2.609.800
Bills of other banks... . 120,811 '1"2,4%0 '21..605
Exchanges for Clearm? House 224,831 236.404 207,023
Current expenses and taxes pai 1,549 198.464 10,381
Premiums on U. S. bonds. 11,000 11.050 11,192
Other resources 111,693 114,285 106,528

Total .. $35,470,110 $30,620,149 $33,108,712
capital Stock paid in

9 050.000

Surplus and undivided profits. $2,33g 556 *3’2:3‘3‘??3 $§£§°‘28?
Circulation outstanding.. 731,000 '733)510 001.900
Dividends unpaid 74.002 951 14.3i0
Individual depo 16,212,008 18.233.072  18,069. 50
Other deposits £7,070 02.374 '100.4" 4
Due to banks al 3,415,040 3,802,718 3,532.510
Other liabilities 3,559,910 2,047,817 505,411

Total. $35,470,116 $36,620,149 $33,108,712
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May 4, March 6, Mag 17,.
MILWAUKEE. 1893, J893. 1892.
Number 5 5 3
R sources—
Loans and discounts, includ’'g overdrafts.. $8,836,459 $8,701,38j $5,353,209
Stocks, bonds. A c ... 1.417,063 1.455,365 1,000.354
Due from reserve agents. 1,444,917 2.138,568 1,652,007
Due from banks and bankers 303,158 378.703 087,192
Banking house, furniture and fixture . 98 470 98,458 75,000
Other real estate and mortgages owned... 19.433
Gold coin and certificates.... 1,167,935 3,190,840 752,900
Silver ¢**in and certificates 167,124 122.528 83,000
Legal tender notes and certif'sof depos 263,985 241,777 340,168
Bills of other banks.. 34,751 49.364 17,713
Exchanges for Clearlng H ouse 352,002 262,1-27 104,914
Current expenses and taxes pai 5,793
Premiums on U. S. bonds 50.942 54.142 40,645
Other resources 47.000 34.806 18,5*3
14,263,219 $14,793,621 $10,254,751
d $2,150,000 $2,150,000 $850,000
Surplus and und|V|ded prof s 901,038 858.703 777,404
Circulation outstan 405,000 388,800 225,000
I- dividual deposit 8,097,750 8.4a8,733 5,716,897
Other deposits. 324,922 313.343 310,161
Due to banks a 2,151,219 2,539,556 2,369,289
Other liabilities 233,290 104,486
Total $14,263,219 $14,793,621 $10,254,751
May 4, March 6, May 17
ST. JOSEPH. 1893. 1893. 1892.
Number 4 4 4
Resources—
Loans and discounts, including overdrafts $5,891,284 $5,683,962 $5,423,337
Stocks, bonds, &c 524,184 5-4,433 436.481
Due from reserve agents. 464,841 641,5-58 648,114
Due from banks and bank 379,909 595,505 498,299
Banking house, furniture and 126 850 126,8 0 129,218
Other real estate and mortgages owne 4,890 4.890 7.142
Gold coin and certiflcares. 198,643 189.658 210,275
Silver coin and certificate 120,087 1-1,231 107,802
Legal tender notes and ce 239,* 88 2*7,680 301,952
Bills of other banks. 16,970 25.920 19,056
Exchanges for Clear 103,752 98,271 69.784
Current expenses and taxes pa 13.650 10,097 14,811
Premiums on United States bonds 12,500 12.500 32,253
Other resources 89,5*0 119,414 92,080
Total.. $8,186,968 $8,471,809 $7,990,664-
Liabilities-
Capital stock paid in. $2,000,000 $2,000,000 $2,000,000
Surplus and und|V|ded prof 230,599 276,994 305,097
Circulation outstanding 269,000 270,000 269,390-
Dividends unpaid. 556 58
Individual depos 3,480,751 3,674.158 3,325,292
Other deposits ... 44.015 44,690 49.641
Due to banks and bankers 1,996,302 2,095,114 1,090.604
Notes and bills payable... 99,807 110,2*7 50,000
Total.. *8,186,908 $8,471,809 $7,990,66*

guglislt Hew *

[From our own correspondent.]
London, Saturday, May 13, 1893.

The failure of two more Australian banks has intensified the?
uneasy feeling in the city. At the end of last week the Colo-
nial Bank of Australasia suspended, the five days bank holi-
day not having stopped the run. Itwas a purely local con-
cern, having raised only about £160,000 in deposits in this-
country, and if the matter had stood alone would therefore-
have had little influence upon our market. But as evi-
dence that the policy of the Victorian Government had failed
in reassuring depositors, it made a very bad impression. On
Tuesday this was followed by the suspension of the Bank of
Victoria, one of the Associated Banks of Melbourne, which
has done a large business, and was founded forty-one years
ago. It has a paid-up capital of £600,000, and the shares are-
li tble to the extent of £15 each. Just before the run the de-
p >sits amounted to about 6% millions sterling, of which about-

millions sterling had been raised in the colonies and about
a million and a quarter sterling in this country. This makes,
the eighth failure this year, or, including the Standard Bank,
the ninth. The total liabilities are about 63 millions sterling,
of which about millions sterling consists of bills in circu-
lation, about a million and three-quarters sterling of notes
outstanding, and the remainder of deposits. There are fears-
that one or twe other institutions may be brought down, and
it is only natural to anticipate that some mercantile houses-
will also have to suspend. As usually happens in such times,,
the market has been disturbed by alarmist rumors, many of
which are entirely unfounded, and even those which have a
certain basis are grossly exaggerated.

In the uncertainty as to what may be the outcome of the-
Australian crash the joint-stock banks have all the week
been very seriously curtailing the accommodation they are-
in the habit of giving to their customers, and a very large-
business has, in consequence, been done by the Bank of Eng-
land, both in discounts and in loans. Up to Wednesday
evening it charged 3 per cent for discounts and 3% to 3% per-
cent and sometimes even 4 per cent for loans. The strong
Australian banks have decided to send another half million
sterling in gold to Melbourne, making altogether a million and
a-half sterling. Whether they will dispatch more depends upon
the course of events. At the fornight-ly settlement on the?
Stock Exchange, which began on Wednesday morning, the
banks called in a considerable proportion of the loans they
had made; but their calling in was not on so large a scale as-
had been anticipated for a couple of days previously. Gen-
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erally speaking, the banks renewed old advances at 4 per cent,
charging 4}.£ per cent for new money. Within the Stock Ex-
change, in consequence, carrying-over rates were exception-
ally high. In the American department they ranged from
about 0 per cent to about 7 per cent; in the British railway
department, from about 4 per cent to about 5 per cent; in the
foreign department, from about 4 per cent to about 6 per
cent. In this department, however, there is in some direc-
tions a large “bear” account. In the South African depart-
ment the rates were abnormally high, ranging from 10per cent
to 30 and even 40 per cent. The anticipation for a few days
previously that loans would be called in and very high rates
exacted on Wednesday led to selling on an enormous scale,
and thel-e has been a sharp fall in almost every department.
The fall has been most pronounced, perhaps, in Greek
bonds, owing to the resignation of the Tricoupi Ministry. The
Minister was unwilling to conclude the loan negotiations
without an act of the Legislature. The houses with which he
was negotiating here objected that this would cause undue
delay. The result was the breaking oif of the negotiations
and the downfall of the Ministry. The real explanation, of
course, is that in the present state of our money market it
would be impossible to float the loan. Under any circum-
stances it would have to encounter formidable opposition, but
as things are at present it would be useless to expect investors
to subscribe.

On Thursday the directors of the Bank of England raised
their rate of discount from 3 per cent to per cent. The
city generally had expected the change to be to 4 per cent; but
as the sitting was a protracted one, apparently a compro-
mise was arrived at. As the discount rate in the open market
on Wednesday was fully 3% per cent, the decision of the Bank
has not given satisfaction, and there is a feeling that probably
another advance will become necessary before long.

The Stock Exchange settlement of this week, as was ex-
pected, disclosed serious weakness, no less than eight members
having to be “ hammered,” while the checks of some six
others were returned last night, and about a dozen dealers
and brokers had to be assisted by their friends. The failures,
though important as a whole, have in no instance been for a
Tery large amount.

The India Council on Wednesday offered for tender sixty
lakhs of rupees in bills and telegraphic transfers, but only sold
a trifle over 28 lakhs. In consequence the silver market gave
way, every one being unwilling to deal, and in fact there were
no quotations published for the day. The Indian banks are of
opinion that the stringency in the money market will not last,
that it is due to mere precaution on account of the Australian
panic, and that when Scotch term-day (Monday next) is over,
it will be seen what the Scotch withdrawals from Australian
banks will amount to, and veryishortly their confidence will
revive. Acting upon this view, they are refusing to discount
their bills, and consequently they have not funds to apply
largely for Council drafts. This is mainly the cause why the
Council sold less than half what it offered for tender. The
expectation is that the applications will again be very large
next week.

There seems danger of a break-down in the negotiations be-
tween Lord Rothschild’s Committee and the Argentine Gov-
ernment. The Committee first asked the Finance Minister to
increase his offer and was refused. Then it expressed a will-
ingness, if the Finance Minister would raise the annual pay-
mentfron a million and a-half sterlingto £1,60),033, to recom-
mend the bondhdders to accept that sum, to advise, also,
the holders of the funding bonds to accept a reduction in the
interest from 6 per cent to 5 per cent and to agree to a sus-
pension of the Sinking Fund on the '86 loan. The representa-
tives, however, of the '86 bondholders refused to consent to a
reduction in the interest on that loan on the ground that it is
specially secured on the Customs revenue and that that rev-
enue is far more than sufficient to pay the full interest. If the
'66 loan is to be paid in full, it is feared that the other bond-
holders will not accept the great reduction in interest which
would be involved in their case. And furthermore, it is
doubted whether Dr. Romero will pay the additional £100,000
a year. That he could do so is strongly maintained by some
members of the Committee. The Argentine Customs revenue
increased in the first three and a-half months of this year
over £300,000. If the increase continues the revenue will be
larger in the present year by over a million sterling than it
was last year. Therefore there will be a new revenue amount-
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ingto fully two-thirds of what the Minister offers, and as he
has been paying about three-quarters of a million sterling since
the Baring crisis on account of the '86 and the Funding loans it
is maintained that he has abundant funds to increase his offer.

Grave fears are entertained at home here and on the Conti-
nent that the long drought will have a disastrous effect upon
the coming harvest. Tire best authorities say that the in-
jury done as yet is not so great as might be supposed, but
there is no doubt that much damage has been done, and that
the spring sowings have especially been very small. The
latest reports from Hungary are that there have been good
rains, causing much improvement. From Germany the intel-
ligence is bad, and from Russia it is alarming. The official
reports are not so unfavorable as those privately received in
the city. According to the latter the Russian crops will be
quite as short this year as they were two years ago, and there-
fore there will be another famine. Butif rain should fall
soon, there is time for a considerable improvement.

The rates for money have been as follows:

Interest allowed

Open Market Rates. .
for depositshy

Bank Bills. Trade Bills. . Disc't Jl'se
Joint —
« Three Four J Six Three ! Four  Six Stock At 7toli
Months Months Months Months] Months Months Banks. Call. Days.
Apr. 7 p% 156® - 1J43 -1563 - 1"@2>* 1>4<S2" 1 1 1+
14 3)6 i'Ki —1143 —1963 - 2 @2)62 @2)1 2 @2)6 1 1 Di
21 2*1 -3563 -]19f® “ 2 @2)62 @2)6 2 @214 1 1 H
28 2)62M@ - 1 2 - 2}4m i2M®3 2i4@3 D6 6 m
May 5 3 254® - 234® - 254® - 3 63K'3 3 @)6 iH 16 m
32 36SM® -3 H9 -354® - 4 @ —4 @ —4 @ — 2 26 m
Messrs. Pixley & Abell write as follows under date of

May 11:

Gold —There is no demand for gold, and all arrivals, whether bars or
coin, have been sent to tbe Bauk of England, ewhloh lias received dar-
ing the week £375,000. withdrawals of sovereigns to atotal of £350.-
030 have taken place for Australia. Arrivals: Australia, £10,000;
Japan. £61,000; China, £13,000; Bombay, £ 15,000; Natal, £61,000;
total, £200,000. Shipments to Bombay May 5, £25,000.

Silver.—With firmerexchange aud shortsupply, prices of silver hard-
ened until 33 kid. was gained on the nth, but when the bad allotment of
Council draftsbecame known the following day great weakness ensued,
and .BgMrt. is quoted to-day. but only for special requirements, India
not being a buyer at the piiee. Arrivals, from Australia, £1,000. Sliin-
uients. to Bombay. May 5, £131,300.

Mexican Dollars.—These coins have varied slightly with the silver
quotaiion, bat there has been little doing. To-day's price is 37 kd.

The Bank rate of discount and open market rates at tl g
:hief Continental cities now and for the previous three wee!s
tave been as follows:

May 12. May 5. Apr. 28. Apr. 21.
Bates of
interest at Bank Open Bank Open Bank Open Bank Open
Hate. Market Rate. Market Rater. Market Rate. M vrktft
~arls.... 2)6 2)6 2)6 2H 2)6 256 2)6 2H
lerlin.... 3 3 3 2)6 3 256 3 2)6
damburg. 3 3 3 %6 3 2 3 2
frankfort. 3 3 3 2)6 3 256 3 2)6
Amsterdam 2)6 256 2)6 2K 2)6 2 2)6 1«
Irussels 3 2)6 2)6 m 2)6 156 2)6 156
Vienna .4 4 8)6 4 356 4
U. Petersburg. 44 4M 4* 4M 4)6 1H 4)6 4M
Madrid............. 6 5 5 5 5 5 6 5
C loenhaaren... 4 3 4 3 4 3 4 3

The following return shows the position of the Bank tf
England, the Bank rate of discount, the price of consols, &c.,
ijmpared with the last three years:

1893. 1892. 1891. 1860.
May 10 May 1L May 13. May 14.
£ £ £ £
Circulation .... 26,340,755 25,691,310 24,948.830 24823.125
Public deposits.. 5,884.905 5 402,999 6,215,194 6,026.232
Other deposits .. 29,742,334 30,336,801 30,181,829 26,337,870
Government securities.. 11,208,101 11,256,001 9,941,882 15.60&.988
Other securities 28,173,156 26,600 412 31.971,551 21,005,690
14 115,445 15,416,531 12415471 13,670,011
Gold and bullion ... ... 24.000.200 24,657.871 20,944,301 22,049,136
Prop, assets to liabilities, per ct*. 39 7-16 42 15-16 34 42
Bank rate per cent. 3w 2 5* 8
Consols 2% per cent.......ccocceeees iS'A 67-K 9536 98 1-16
Clearing House returns............. 125,512,000 110,959, >0 116,559,000 126,646,000

«.way 14, fS9l.

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

4 May 11,1803.

IMPORTS.
1892-93. 1891-92. 1890-91 1889-90.
tmportsof wheat.owt.41,70L0.151 4'515,815 38.519.-5t 36,501,232
Barley.. 12,290,229 14.416,180 13.397,232 11,553.340
Oats... 8,632.010 9.010,992 9,715.637 8,423,471
Peas 1,561,615 2,073,893 1,4'9.853 1,379.843
Beans... . 3,021,581 2.400.529 2.057,232 2,247,128
Indian corn. 20,430,532 19 211,455 19,147,301 26.613,454,
flour . 14,720,120 14,035,214 11,085,361 12,313,359
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Supplies available for consumption (exclusive of stocks on
September 1):

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

Wheat...connnn ovrt.41,710,451 45,585,845 38,519,551 36,501.232

Imports of flour.......... 14,720,120 14,065,244 11,685,364 12,313.850

Bales of home-grown.19,692,399 23,154,672 28,027,699 35,609,100

Total 76,122,970 82,805,761 78,232,605 84,424,182

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

Aver, price wheatweek.Sos. 10d. 31s. 6d. 41s. 4U. 31ls. 7d.

Average price, season..26s. 84. 34s.10d. 33s. 7d. 30s. Od.

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

This week hast week. 1892. 1891.

Wheat.......c...... qrs. 3,291,000 3,289,000 2,564.000 2,510,000

Floor, equal to gqrs. 347,000 443,000 366,000 370.0U0

MaIZE. oo, grs. 475,000 455,000 357,000 323,000

EnglliuU Financial Mamets—Per Cable.
The daily closing quotations for securities, Sec., at Loudon

are reported bv cable as follows for the week ending May 26:

London. Sat. Mon. Tues. Wed. Thurs Fr\
(Ulver.per 0z.....cccceeee a 37% 37% 37% 37% 37%
OonsolB,new,2% pereta. 98% 98 -te 98h8 98% 98%

do for account........ 98" 98% 98% Nt 98 ~
Frichrentes (inParis)fr. 97-15 97'521] 97-42% 97*50 97-37
U. 8. 4ao0f 1907
Canadian Pacific... 80*8 79% 78% 79% 78%
dhie. Mil. & St. Paul. 72% 71 69% 70% 70%
Illinois Central 99 98 96% 96% 96%
Lake Shore.... 126 w 126 125~ 125 125
Louisville & N .. 70% 69% 67% 68% 68%
Mexican Central 4s........ 62 61% 60% 61 61
91. Y. Central & Hudson. 105% 105 104 10474 104
Bf. Y. Lake Erie &West'n 19% 19 18% 1878 18%

do 2d cons............. 96 95% 94% 95*4 95
STorfolkA Western,pref. 30% 293e 28 29% 28%
Northern Paci 38% 37% 36% 37% 3/18
Pennsylvania 52% 52% 52% 52% 52%
Philadelphia & Reading. 12% 11% 11% 12 11%
Onion Pacific 31% 30% 30% 30»a
Wabash pref. 18% 17% 18% 17%

enmraercial and I*iscellatieoits %&vob

Imports and Exports for the W eek.— The fO“OWing are
the imports at New York for the week ending for dry goods
May 13 and for the week ending for general merchandise

May 19; also totals since the beginning of the first week in
January.
FOREIGN IMPORTS AT NEW YORK.

For Week. 1390. 1891. 1892. 1893.
Dry Goods........ $2,431,000 $1,744,438 $1,580,649 $2,787,000
OeU’'l mer'dise. 7,474,678 8,676,720 10,017,147 8,405,756

Total........... $9,905,678 $1-0,421,153 $11,597,796 $11,192,756

Since Jan. 1.
Dry Goods..... $61,314,228 $50,841,187 $50,679,666 $62,992,562
Gen'l mer'dise. 145,952.304 165,898,844 174,592,270 203,726,086

Total 20 weeks. $207,266,532 $216,740,031 $252,271,936 $266,718,648

The imports of dry goods for one week later wj 11 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 p<rts for the
week ending May 23 and from January 1 to date:

EXPORTS PROM NEW TORE POR THE WEEK.

1890. 1891. 1892. 1893.
For tlie week.. $6,643,044 $6,078,373 $7,852,699 $8,638,846
Prev.reported. 128,390,170 129,227,684 151,679.889 125,450,019

Total 20 weeks. $135,033,214 $135,306,057 $159,532,588 $134,088,865

The following table shows the exports and imports of specie
atthe port of New York for the week ending May 2d and since

Januarg 1, 1893, and for the corresponding periods in 1892
and 1891
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Gold. Exports. Imports.

Week. Since.Jan. 1. Week. SinceJan. 1
<Jreat Britain.. $4,517,000 $7,352,025 $2,125
France...... 17,990,102 4,129,601)
<Germany. 10,500 22.685,500 478,640
West Undi 6,500 6,421,801 8,070 93.321
-Mexico........ 11,968 30,879
South Americ . 8,000 1,117,220 38,975 317,826
AJl other countries . 1,010,020 4,920 42,664

Total 1893.. $4,542,000 $56,588,636 $51,965 $5,095,055
Total 1892... 16,000 23,548,893 45,492 6,063,361
30,157 1,536,056

Exports. Imports.

Silver. P P

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

<Jreat Britain.. $224,700 $9,984,880 $
France 132,198 787,440
West Indies.. 1,962 294,112 3,378 27,028
M exico........ 660 6.240 71.8,653
South America . 9,700 36,983 164,830 337,977
All otler countries.. 27,589 59,133

Total 1893... $236,362 $10,476,422 $174,448 $1,930,231
Total 1892 178,638 9,284,719 24,742 546,136
Total 1891 43,421 6,212,367 __ 7,899 716,750
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Of the above imports for the week in 1398 $18,152 were
American gold coin. Of the exports during the same time
$4,525,000 were American gold coin, and $300 were American
silver coin.

— Messrs. Winslow, Lanier & Co. will pay dividends on a
number of securities advertised in another column.

— Messrs. Harvey Fisk & Sons are offering a limited amount
of the 6 per cent gold bonds of the Long Dock Company,
which owns the land, docks, warehouses, etc., in Jersey City
that constitute the terminals of the Erie Railway. Thisis
exceptional property, under lease to the New York Lake Erie
& Western (Erie) Railway at $450,000 per year, snd essential
to that great company as its terminus on New York harbor.
The bond issue is for a total of $7,500,000, while an estimate
of the value of tie property places it at $16,000,000. The
bonds run till 1935, and full particulars as to the property and
the bonds will De founi in the advertisement and in a circu-
lar issued by Messrs. Fisk & Sons.

City Railroad Securities—Brokers’ Quotations.

Atlantic Ay.,B’klyn.St'k.
Broker St. & Ful.F.-Stk. 25 30

Dry Dock E. B'y & B.—

Eighth Av.—Stock............ 255 270
Eighth Av.—Scrip, 6a, 1914 105 110

1st mort., 78, 1900-.J&J 1C8 111

195 42d & Gr'nd St. F'ry-Stk. 295 300
1st mort., 5s, 1904 .J&D 106 1st mort., 7s, 1893.A&0 102
2d mort., 5e, 1914...J&J 106 42d St. Manh.& St.N.Ave. 70 72

105 110 HR
2nd 5s, int. as rent.,'05. 92 2d M,, income,6a---—--J&J 60 64
Brooklyn City—New Stock 250 Honat.W.St.& P.F'y—Stk. 200
B’klyn croaat'n 5s., 1908 107 1st mort., 7a, 1894..J&J 104
Bkn.C'y&N'n5a,1938.J&J 103 105 Ninth Ave.. 125 130
Central Croaatown—St'k.. 150 Se iond Ave.—Stock.......... 145
1st mort., 6a,1922.M&N 115 120 1st mort., 5a, 1909. N 105
cent. Pk.N.& E.Riv.—Stk. 150 155 210
Console. 7a, 1902 ...J&D 116 188 195
Drka.E.B.& Bat'y—Stk. 139 145 let M., 5s, 1937....... J&J 113
1stmort., 7a, 1893..J&D 103 Twenty- “third St.—Stock.. 295!.

Istmort. 7a, 1893.......... 103 .
N. I. and Brooklyn Was Securities—Brokers’ Quotatlons.

GAS COMPANIES. Bid. Ask. | GAS COMPANIES. Bid. Ask

120 130

106 108
Metropolltan—Bonds 1Municipal—Bonds, 7a— 105

Mutual (N. Y.)... 145 135 140
102 105

175 180

People’'s/Brooklyn)---- 90 95  Standard pref 85

Metropolitan/BrooKlyn).. 120 1 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 Thurber-Whyl'd Co. pref.. 80 40 34 Ave. R. R 195
100 Oriental Bank.....cccoeveneees 215 |
By Messrs. Adrian H. Muller & Son :
Sha'-es. Shares.
200 United N. J.BE & Canal 150 Farmers'L AT.C0..739-741%
COS.iiiiie s 224 224% 24 Central Trust Co............. 980
200N .Y .Lack.& <V.RR....... 110's 5 Commonwealth Ins. Co. 83%
28 Union Nat Banlr. N. Y.
(179 p.c.paidin liquida- Bonds.
TI0N) Lo $21 lot $5,500 Town of Bennington,
20 Troy .v Sand Lake Turn- Vt., 7s, 1897, ,i&J .- 108%
pike Co.. ..$67 Iot|$37 000 Troy &Benumg RR.
35 Troy City t 6s, F&A,91-1900.100 m-106%

paid in I|qU|dat|on)
35 Nat. Ex. Bk. of Troy (in
liquidation)
63 Hudson Iron Co

$10 lot $40 000 Troy & Boston EE.

7s, 1924, J& J.cccvciiiiieie 133%
$2510$12,000 Troy & Lansingburg
.$15 p. sh. BE consol 5s, 1898-1903,

5 Am. Soda Fountain Co. = A&O.......... 100%-101
2d prefo e 102 $6, 000 Fitchburg EE. 4s,
7 Tii'rber-WbyTnd Co.pd.. 71% 1907, A&O...es 95%

100 Francs, City of Antwerp $2,000 Seattle Coal &

Iron

bond.. .$18lot Co. 1st 5s, 1917, J&D
6 Western 2%  $10,000 Bellev.&Caron. BE.
20 Rhenix Ins. Co B'klyn. 136 1st 6s, 1923 ..

~auRiug and IPixancialL

Samuel D. Davis & Co,,

BANKERS AND DEALERS IN INVESTMENT SECURITIES.

NO. 44 WILL ST.,, NEW YORK.

Samuel D. Davis, Chas. B. Van Nostrand.

Member N Y. Stock Exchange.

THE MERCANTILE NATIONAL BANK

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

Capital. - $1,000,0001SarplasFund, - $1,000,000

WILLIAM P. 8T.JOHN, President. |FREDERICK B. SCHENCK, Cashier.
JAME3 T LOTT, Assistant Cashier.

ACCOUNTS solicited.

Spencer T rask & Co.,

BANKERS.

10 Wall St.,, New York. 16 Congress St.,
Albany.
Members of New York and Boston Stock Exchanges.

INVESTMENT SECURITIES.

Boston
Providence.
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DIVIDENDS.

Name of Company. Per When Books Closed.
Dent. Payable. (Days i?iclusive.)
W jiliroadn.
Toledo & Ohio Cent. com. (quar.) 1 June 10 June 2 to June 11

IVligcellaneoiiM.

Consolidated Gas of N. Y. (quar) 2 June 15 May 27 to June 15

WALL STREET. FRIDAY. MAY 26. 1893-5 P. M.

The Money Market and Financial Situation.—'The Stock
Exchange markets remain dull at the lower range of prices
that has been established. This is quite in accordance with
the usual course of affairs after such a collapse as that which
has followed the great break in Reading, then in Distilling
& Cattle Feeding and finally in National Cordage. In
looking back through the past five months to January 1,1893,
we find that the really serious causes for a decline in stocks
and bonds have been almost limited to the disasters in the
stocks of those companies named, together with the influence
of gold exports and the silver question.

In times like the present, when there is distrust in securities
and uncertainty as to future income, it is necessary to look to
those general principles which govern the values of property
in the long run. Among these may be mentioned such com-
monplace things as conservative management by able men
who have reputations to lose; established income for a number
of years from a permanent business, with reports that may be
examined in annual pamphlets or monthly statements ; mort-
gage or collateral security liens which give the bondholder
such a claim on property that it camiot be frittered away
or encumbered with prior obligations. These are but
trite observations, though they seem to have some per-

tinency when there is a disposition to forget the com-
monest rules that govern values. In the lack of confi-
dence that is engendered by Kkite-flying operations in the
management of a few corporations there is a tendency to
classify all stocks and bonds, except the choicest gilt-edged
securities, as virtually belonging to one class, and all tainted
more or less with that uncertainty which really belongs only
to a few of the weakest of them.

The great event this week in railroad affairs was the pub-
lication of the Richmond Terminal plan of reorganization.
This had the result of depressing the prices of the securities,
partly for the reason that holders had pictured to themselves
a possible reorganization of this scattered system without
large cash assessments, and partly from the dejected condition
of the market, in which there are no confident buyers, and
holders of stock are indisposed to pay a large assessment
whatever the future prospects may be.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 2 to 3 per
cent, the average being 2% per cent. To-day rates on call
were 2 to 2% per cent. Commercial paper is quoted nominally
at 6% to 8 per cent, but the market is unsettled.

The Bank of England weekly statement on Thursday showed
an increase in bullion of £601,000, and the percentage of
reserve to liabilities was 37'89, against 36'09 last week: the
issount rate remains unchanged at 4 per cent. The Bank
of France shows an increase of 2,400,000 francs in gold and
a decrease of 2,975,000 francs in silver.

The New York City Clearing-House banks in their statement
of May 20 showed an increase in the reserve held of $7,581,-
500 and a surplus over the required reserve of $24,422,175,
against $17,795,025 the previous week:

1893. Differen'sfrom 1892. 1891.
May 20. Prev. week. May 21. May 23.

. $ $ $ $
Capital.... 60,422.700 60,372,700 60.772.700
Surplus... ... 171,367.50° 66,704.400 64.366.700
Loans and diso’'te 416.961.300 Dec.3,866,400 490.74-,70° 392,921,800
Circulation.......... 5,569,100 Dec. 44,400 5,751,300 3,448,400

Hot deposits. 438.663.300 luc .3,817,400 534.495.700 391,205,400

Specie <. 71,231,100 Inc. 428,200 101.171.700 61.889,300
Legal tenders___ 62,861,900 Inc.7,153,300 52,008,200 41.129.700
Reserve held___ 134,093,000 Inc.7,581,500 153.179,900 103,019,000

Legal reserve___ 109,670,825 Inc. 954,c50 133,623,925 97,801,350

Surplus reserve 24,422,175'Inc.6,627,1501 19,555,975 5,217,650

Foreign Exchange.—Commercial bills have been scarce and
bills made against gold exports have found a ready market.
Rates continue high, and $2,000,000 of gold has been shipped
so far this week and $2,500,000 more is engaged for to-morrow,
an additional $500,000 being engaged for export from Boston.
Rates for money in the open market remain firm in London, but
the Bank of England rate was not further advanced beyond 4
per cent. Actual rates of exchange are : Bankers’ sixty days
s@'D(erIing, 485%g4 85%; demand, 4 89%@4 89%; cables, 4 89%

4 90.

The following were the rates of domestic exchange oa New
York at the under-mentioned cities to-day: Savannah, burin*
par, selling % premium ; Charleston, buying par, selling %
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premium: New Orleans, bank. $150 premium, commercial,
75c.; St. Louis, par; Chicago, 60c. per $1,000 discount.
Posted rates of leading bankers are as follows:

Jlay 26. Sixty Dayl. Demand.
Primebankers'sterling billson London.. 4 86 86H) 4 90 34 9CM®
Priiuecommercia. 4 84%®4 85 |
Documentarycomm 4 84%®4 85 |
Paris bankers (francs).. 5 1834*5 18le 5 167 164%

Amsterdam (guilders) bankers
Frankfortor Brenjen(relobmarkB)b'nkers

40
947395

*401is 40U «40t,»
95*3 ®95%

United States Bonds.—Quotations are as follows:

Interest May May May May May Muir

Periotlsi 20. ! 22 23! 21 25 26
1 SO 1-Meh.i* 99 * 99 r99 99  *99 j* 99
4s,1907 L-Jan.*11234 11244 112%,*113 113 1*lIB
4a,1907 I.-Jan. *112% *112% '112% *11I'27 113 1*115
6a,our'ey,’95__ reg & J. 105 1*105 105 105 *105 *105
6s, our'oy,’96___reg. J. & J. 107*3 *107*s 107*3 107*3 *107*3 *108
6s, our'oy,97__ reg. J. & J. 111 1*111 It *111 11114 -11l+e
6s, our’cy,’98__ reg. J. A J.i*114 *114 ‘114  *114 1*11438*11410©
6s, 0ar’cy,’99___reg. J. & J.|*116 *116 ‘116 116 1*116*3 *1161®

*Thisis the price hid atthe moraine ooard: co sale was made.
Government Purchases of Silver.—The following shows,

the amount of silver purchased to date in May by the Govern-
ment.

Ounces Ounces 1 i -

offered. purchased. Price paid®
Previously reported 5,625,000 3,28'123 $0*8298 ® $0-844£*
May 22. 828,000 360.000 $0-8325 ® $0*8334,
“24. 969,000 181.000 50*8293 ® $0*8300
2<, 741,500 416.500; 50-8290 ® $0 829%
49,839"............. >
Total in month to date......... 8,167,500 4,294,512 $0'8290 ® $0'8445.
*The local purchases of each week are not reported till Monday Or

the following week.
Coins.—Following are current quotations in gold for coins;

Sovereigns........... $4 85 »$4 90 Finesilver Pars.. — 82%® — 83*©

Napoleons............ 38 ® 390 Flvefranos....... —90 ® — 95

X X Relohmarks. 4 74 9 4 78 Mexican dollars.

25 Pesetas............ 475 3 183 Do unoominero’

Span.Doubloons.15 55 ®15 75 Peruviansols.. 9 — 61

Mex. Doubloons.15 55 915 75 English silver.... 480 a 49

Fine gold bars... par prem D.8.tradedollars —65 a — —
State and Railroad Bonds.—Sales of State bonds include

only 4,000 Louisiana consol. 4s.

The railroad bond market has been quiet and the changes
in price have not been very marked, If we except certain,
bonds affected by special conditions. The Richmond & West
Point Terminal issues have botli fallen sharply in consequence-
of the terms offered them in the new reorganization plan,,
the 6s closing at 57 against 73 last week, and the as at 27%
against 35. Richmond & Danville consol. 6s and debenture 6s,.
on the other hand, are both materially higher. Northern
Pacific consols have .eased off somewhat after their rise a
week ago. General Electric as are a little lower, in sympathy-
with the stock, and Toledo St. Louis & Kansas City 6s, which,
were depressed last week by the appointment of a receiver for
the company, closing then at 60%, have rallied, and to-day
sold at 65%, though it is concluded that the June interest ona
these bonds will not be paid ; they are selling now. however.,
about on the level of a 4 per cent bond. M. K. & T. 4s are a
little higher than a week ago and Atchison 4s are firm at
81%-82.

Railroad and Miscellaneous Stocks.—The stock market:
has been dull and the sales have been mostly confined
to a few issues. London dealers have apparently been selling
again, for their favorites were weak, though not as weak as
reported in our last. St. Paul sold to-day at 69%® 70, compar-
ing with 69%-a7L% last Friday. The Richmond Terminal reor-
ganization plan had a depressing effect on that company’s i
common stock as well as on its bonds, the heavy assessment
and the general terms of exchange being less favorable to-1
holders than they had fancied they would be. Terminal
common touched'2%, closing at 3, and the preferred de-
clined to 18, closing at that price. East Tenn. stocks have
also for the same reason fallen heavily. The grangers have
as a rule been depressed, in sympathy with the stocks sold
by London holders. The Northern Pacific stocks still show
considerable strength, the financial plan being considered
certain of success. i

General Electric was sold down below 70, for no better
reason, so far as can be learned, than that the company had
sold some of its holdings of Edison Electric Illuminating
stock, at a price considerably above par.

Distilling & Cattle Feeding shares have maintained their rep-
utation for sudden changes, having been forced down to 13 on.
Monday on rumors that the company was to lose by *“ with-
drawal” some of the leading distilleries which it was supposed
to have owned and the matter still remains in uncertainty.
Definite information as to the assets and liabilities of the Na-
tional Cordage has not been made public, though it is said a
statement will be issued before long. In the meantime the
stocks have fallen off from the best prices of last week.
Sugar sold to-day at 88%® 90 against 87@89Jg last Friday..
American Tobacco declined on unauthorized reports that the
company would not pay its next quarterly dividend. Consol-
idated Gas has increased its dividend from 1% per centto &
per cent quarterly and the stock advanced to-day to 134%.
closing at 132%.
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending MAV 20, and since JAN. 1, 18!>3.
HIGHEST AND LOWEST PRICES. Sfatlﬁs Range of salesin 1893,
0 e
i STOCKS.
Saturday, Monday, Tuesday. Wednesday, Thursday, Friday, Week. )
Aay 20 May 22. May 23. May 24. May 25. Slay 26. Shares. ~ Lowest. Highest.
Active RR. Stock*.
27% 23=8 27k 27% 25% 27% 25% 26 26 27 26% 26=, Atchison Top. A Santa Fe 38,302 23% May 15 36k Jan.
*0p  *3 378 3% *3% 3k -3k 3=8 *3k 3=8 Atlantio & Pacific 100, 3 Feb. 21 5% Apr.
78% 78% *78 79 79% 79% 76 76 *75 73 *77U 80 Baltimore & Ohi 440 76 May 24 977aJdan.
*T77% 76% 77 77% 77% *75% 77k 77k 77k 77% by * Canadian Pacific 715 73k May 17190% Jan.
s« 52% 52% 52% 52% 52% 51% 51% 5178 52 52 Canada Southern. V20 49% May 15 58% Jan.
110% 111 1ilOh 110k 109% 110 109% 109% no 10 10C78 097a Central of New Jersey.. . 1,522 104% May 5 132% Jan.
20%8 2038 1978 20 19% 1978 19k 1938 19=8 19% '1%8% ‘212 Chesapeake A O, vot. tr. t. 5,242 17% May 5 26 Apr.
66% 87=6 85% 86% 84% 86% 84k 85 85 87 *8578 86=3 Chicago Burlington A Quincy. 30,91i 81% May 13 103% Jan.
*61 65 61% 61% 62 65 Chicago A Eastern Illinois— 20 61% May 15 72k Jan.
97 97 *96 98 *36 98  *96 98 Do pref. 10 95k Mav 17.105 Jan.
70% 71 697r 70% 68% 65% 6734 68 68k 70% 69"@ 70 Ch|cagoM|IwaukeeA St.Paul. 139,655 66% May 35 83% Jam
118% 118% 11S's 11S's 117% 117% 118 118 117% 1177s 1180a 118% n pref. 744 115 May 4 126 Jan.
108% 109 1108k 1085s 108 108% 107k 108k 108 0S=e 108% 103% Chlcago Northwesternp..r..e..f.. 6,095 %gg mgv 12111‘]1.2% 5;[[1).
v .
74% 75% 73% 74% T72% 74% 71 72% 72k 74 72k 73= ﬁ Chlcago Rook Island A Pacific. 50,309 €8 May 13 89% Jan.
43% 44 43 43% 41% 42% 4034 41 42 42 42 42 ~ Chioago St. Paul Minn. A Om. 2,495 39 May 11 58% Feb.
116% 16% *115 118 ‘115 LIS 115 115 115k 116 116% 116% Do _ prel. 550 112 May 5121 Feb.
4338 45 44 41 43% 43k 42k 43 43 43 43 43% Cleve. Clncm Chic. ASthT—ef 4,780 35 May 5 60k Jan.
2= 24 *22% 23% 22% 23 *éz% gg% :éi 52% 12k gg ColnrgbnsHocklngVal &To]! 456 (232|_ may 12 %3/@ 31an.
*00 72 *66 72 *66 72 *64 o pre ay 6 Jan.
124% 125 124% 125 124k 124k 324% 124% 125 [25% 124% 125% Delaware & Hudson................. 2,455120 May 11 133 Apr.
140 0% 138=8 140=8 133% 140% ,138k 139k 139 1103%) 140 141 DelawarelLackawanna AWest 14,%101134=1 May 13 1?2‘;//0 ian-
b Jan.
*49 50 49 49 48% 49 477s 47% *47% 48% Do pret 612 47*4 May 17 57% Jam
a2 a5 w2 g0 wB® 2%l BN 0N 25 w10 30" astipgnesseeVa G2t 3 " May 2% aser reb.
() .
*6 7 2‘L—7’ 6k 6k 4k 4% 4 4k 3k 4k Do 2d Eref 3,896 3% Mai// 26 11% Feb.
1331a 135l1a 136 136 1363a 136% Evansville & Terre Haute— 3u0l13l May 5152 Jan.
*133 120 119 120 *118 9£ 117 118 =*116 117 *115k 117 Great Northern,pre . 750 117 Mav 24 142k Feb.
95% 957 *95% 97 91 94% 92k 93 94 91k 93 93k IllincisCentra 2,437 S2kMay 24 104 Jan.
7* 7% 7%4 Tk 7% ZZg? sz sz *28 ZZ *zgk ng Iowa[():entral ................................ éflﬁg 18% 'l\\/lllay 12 %% 3an.
21% 51Y 21k 21% 21% o ay an,
12 %g % g 19 1:;8’['2 18% 18k 18k *:7Lg 7120/ %gk 71§L;A1|Lake Erie & Western............ + iggg (]5.;50}( May ig gg% jan.
7 73% 73% 7 737 72k 72k (] (] pre , o ay an.
123% 121 123 1L23% 122=8 12319 121k 122k 123 123% 123 123% LakeShoreA Mich. Southern.  4,535;il3k May 16;134kApr.
*101 104 *101% 102% 102 102 *101% 102% 100 100 102 102 Long Island 290 10-* May 5 118% Jail.
6*% (it38 6a% 68% 67 67% 66% 66k 66k 67k 66=e 67% Louisville A Nashville. 18,820 64% May 15 77% Jan.
1G% !26k < 17 %Z% 431734 20 19 %]-9%(0 K 19 %19205 18k 19 Louiav. New Alb. A Ch 5,725 %és* I'\:/labv 2;1 g;u/ :j]lan.
1% . 21% () ob. o Jan.
131 % 132% 128'e 131% 330% 13178 123% 130% 130% 188% 133% igzll% m:_anhhattagElevellted,consol.. 21,?182 1;2 May 5 13;% Jan.
*99 100k 100k 100 100 *98 100% *93 100% " ichigan Centra May 15 108% Apr.
"H'g 15 *12 13 *12% 13 *12 13 *11% %32!( :3|(|)k 12%IM|nneapoI|s A St. Loui ; 250 1%k May 1g ig% jan.
*32 33 *32 33 *31% 33 *30 33 *30 Do pref. 4 Mar. 1 an.
*1214 12% *12 12% *11% 12% +*p=8 12% *113} 12k *11% 2% Missouri Kansas & Texas--- 11% Mav 15 16 Jan.
22=8 22'8 *21% 23 *21 22% *21 22 21 21 21% 21% . Do i pref. 272 19k May 3 28% Jan.
TR R A LNl Ll R T iy i T B
23 23 21 2 1k o obile io y ay o .
*86 »9 *86 89 *86 920 *36 90 *86 90 *36 90 Nashv.ChattanoogaASt. Louie 85 Mar. 20 90 Apr.
102% 103 102's 103 102%103 101=8 102k 10L7a102% 101% 10”% New York Cer_ltral A Huds_on 7,977 98 May 15 111% Jan.
16 16 16% 16k *15% 16% , 15% 15% 15k 15k , 1578 ;.55% New York Chic. A St. Louis .. 685 15 May 36 %g jan.
*67 75 75 75 67 May 11 an.
*30% 33 *31 35 *30% 33 30 30 *28k 33 *30 33 Do 2d pref. 100 30 May 10 41 Apr.
111827 18=8 18:4 18 18% 17k 18 18 18=8 177a 18k New York Lake Erie A West'n 12,21268 17% May 24 26=8 Jan.
0) 4
23% 29% 2S7e 30=8 293s 30k 28% 29=8 28=8 29k 27=8 28%'New York & New England ... 32,965 9%330/ lE/Iahr. %g zggs/@ jan.
.. 6 (-eh. b Jan.
hh 16% *14 16 *14 16 14 14 *13 16 *13 16 New York A Noitbern, pref.. 120 30k May 5 38 Jan.
35% 15% 15% 15% 15% 1538 15% 15% 15k 15% 15% 15=8'New York Ontario <SWestern 5,390 14% May 16 19k Jan.
15% I'"%]| 16 16 15% 15'4 14=8 15 14% 14% 15% 1"*% New York Susquehan, Attest. 807 13% May 4 21=8Jan.
*59% 60% 60 to *58 60 *38 60 57 57 58 Norf ?kO&W pref. ::II-_SCZ) 55% May 15 73=8 Jan.
8 8 orfo estern....... 7 Mai*. 8
29  29% 287a 28% *28% 28% 700 27 May 15 39k Jan.
11'8 15%' 15 15% 14% 14% 14% 14% 16=8 16=8 14% 1459 Northern Paoiflo......ccceeenn. 1,672 12% May 15 18k Feb.
36k 38% 37 37k 36% 37% 35=8 36 36% 36k 36k 36%]j Do pref. 10,645 32 May 16 50% Feb.
*16% 20 *16% 20 *16 20 *16 20 *16% 20 25 Feb.
*26 30 *26 35 *27 30 *27 30 *28 30 *28 22
65 Go 65 65% 69 69 *69 72 *68 72 *63 72 l6regon R'y A Navigation Co. 651 50 May 15 84% Jam
*11 16 14*a 15 *12 15 *12 15 *12 15 *i2 15 Oregon 8h. Line AUtah North 70 12% May 15 25 Jan.
11 11 12 1*2% *12 13 n k 11k Hk 12 12=8 12% Peoria Decatur A Evansville. 1,479 10 May 2 18k Jan.
2478 24%  227s 24% 22=8 23% 22=8 23% 23% 23=8 22=8 23% Philadelphia A Reading 65,235 22% Mar. 9 53k Jan.
*é; éfls 16k 16% *16% 17% *16% 17k *15 17k 16% 1t% P|ttsburg Ginn. Chic. A St. 150 16 May 18 é%% jan-
54 54 51k 54% 52k 53k 54k 54% 55% 56 pref. 3,791 49% May 18 an.
6% 6% 6% 7 5k 7k 4k 5k 3k 4% 2% 3% Rlchmond A WEest Point Ter'i 52,429 2k May 26 12 Feb.
*23k 25 2335 24% 23% 25 21 23% 20 22% 13 19k Do pref. 2,325 18 May 5 43 Feb.
16 Mar. 16
62% Jam
*6% 6k *6% 7 @& 6% *6% 7 6 Ok *6k 6k St. Louis Southwestern......... 320 5% May 5 7k Jan.
12% 12% w2% 13 17%  12% 12 12% 12 12% 12 12 k! Do pref 1.10Cc 10 May 4 15 Jam
36 36 35 35 *35 37 36 36 35 35 *34 36 St. Paul & Dulath......cccccecee 365 32 Mav 15 47k Jan.
:igé :ZII-_EIJ_S *lOé %108 *101 103 *102 105 *101 105 101 105 Do pref. 100 Mav 5 1ol’ék Jartl).
*10 ‘108 110 no 110 no no no no St. Paul Minn. & Manitoba... 290 110 May 16 11 Feb.
28% 230/ 23=8 28k 28% 28k 28% 28k 28k 28k 28=8 28% Southern Paoiflo Co 2,35C 23% May 13 35% Jan.
T77s o 8 8 8 Hk 7k A, *1% 8 7k 7%I/Texas A Paoiflo 2,5GC 7 May 4 11 Jan.
11k ilk, U'e 11% 11 11 10% 11% 11 u 9% 11 Toledo Ann Arbor A N. Mich 2,90C 9% May 26 40% Jam
:?g 50 *40 50 *40 50 *40 50 *10 50 *40 50
81 *75 81 *75 81 *75 81 ‘75 81 *75 81 pref 75% May Hi 85 Jan.
31% 32 30k 31=8 30 30% 29k 2b% 30 30k 29% 30k Union Pamflo .............................. 6,365 28% May 15 42=8Jan.
léf)//o 11"/} 1;% 13 ilgk 1% 4 11 11% 1}3 11 *10% 11k Unlgn an.flo Denver &Gulf. 100C 9% May 16 18% Jam
0 0 678 87« *8% 9 Sk 9 Wabash......cociiiiiiiis 1 45C 8% May 13 12k Feb.
28% 1S5% IB's 18k 17% 18k 17=8 17k 173a 17k 17=3 17k Do pref. 5,315 16% M-iy 15 26% Feb.
123"/; 51;;; El)i 16% 51)10/ 17k W 1gk 15 17 15% 15k Wheeling & Lake Erie.......... 570 10% May 4 é%’ jam
52= 51=8 b 51 56-. 51k 527 *47 56kl Do prel 386! 43k May 5 an.
*10 10% 10% 10% 10k 107 *9% ilk *9 11K *9% Ilk; Wisconsin Central Co.............. 225! 8 May 16, 15% Jan.
IVliscellaiieouft Stocks. i
33 39% 38 38k 37k 33 37k 3734 37k 33 38k 38% American Cotton Oil Co......... 295C 30 May 5 51% Mar
2% 720 73 73 74 74% 73 73 *71 73% 73 73% Do pref 315 63 May 5 84 Feb.
S8k 90% 871a 89% 86 88k 85% 86% 86=8 89k 88k 90 Am. SugarRef.CoO.ccevvcenenns 121.578 62 May 5 134% Feb.
88 hi 5SS 88% 88k 87 87% 86k 86k 87k 87% 86% 88k Do pref. 1,517 68 May 5 104% Jan.
8(7)& 8(7)% *%‘;% gg 8%278 gg% 59 62 60 62 62 65 American Tobacco CO..neen. 7,486 58 May 5 121 Jan.
's e 89 89 89 89 90 90 Do prof 332 89 May 5 210% Jam
5% 46% 74% 76 74k 75% 73k 74k 73% 76=8 75% 76k Chioago Gas Co., trust rec'ts. 36,531 59 May 5 94% Jan.
35% 16 15% 16 35% 15% *15% 16k *15% 16% Colorado Coal & Iron Devel.. 49 34 May 11 25% Feb.
145 4t% 44% 46 46 46% 44 4b% 45 45% 45 45 Colorado Fuel A Iron 1,656 40% May 16 72 Feb.
'Cf;@‘ 119% 120% 120% 120% 120§ 120k 120k 12L 126k 126 134% Consolidated Gas Co.. 7,491 112 May 5 144 Jan.
160A> 1/0% 13 16% 15% 17% 15=8 17 16 17k 1678 1H% DistiUing A Cattle Feed gCo 179,420 13 May 22 66% Jan.
78% 80% 77 78k  75% 78k 72% 75 f97s 73%  70=8 72=a General Eleetrio Co.....cc........ 98,054 53 May 5 114% Jan.
19% 2034 18% 19% 16% 39 36% 18k 16% 13k 16~ 17k National Cordage Co.,new... 24,238 9% Mav 13 11147 Feb.
60 6L 60 60 58 58 50 50 50 53 4S 49 Do pref. 1.200 39 May 13 118% Jan.
33% 3t 33 33% 33 33% 3 k 32% 30k 32% 307 31% National Lead CO..coeceevvveereneees 7,655 23 May d 52% Jan,
76 7S /6 76% 75k 76 75 15- 75 75 76 76 Do pref. 2691 67 May 5 96 Jan.
*12% 1(73 *1334 i?% *121( 97r 9% 9k 9=8 9k 9k 9% North American Co...cccooeunne 6,325 8 May 4 Ilk Mar.
17 *14 17 *14 17 *14 17 18 Feb. 7 2\% Feb.
22% ég% 21% 22% éésjo égu/ 21% % 21% 22k 20% 21 Pacific Mail...oiiiis ‘51%206 17% May 4 27% Jan.
0 (] y
*1*27278 1ggk _-873 1;;/ 1;;0/ 1550/ 175% 175% iggg; 176k *iégv 1%%0/ Pullman Palace CarCo......... 643 Ifé‘lég I\KI/Iay 21|0'206 Apr.
(] o (] o 9 0 (] (] ar.
ld's 17k 16k 16% 16k 16% 17 18 17% %?h 17=8 20 Tennessee Coal A Iron ... 12.695 16% May 23 37% Jan.
4513 *44% 47% 41 47
85=8 86k 85k 86 84=8 85% 84% 84=s 84k 85% 8475 85k Western Union ieiegraph___ 18,620 8u% May 5101 Jam
*TLese are bid and asked; no sale made. i Piicos from both Exchanges. xE xdiv. ITEx dir. and rights. Old oercs.
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NEW Y'HtK STOCK EX.OKVN'hfE CitlICES ((Jo jtinned)—INACTIVE STOCKT. r\ Iniieates actual sites.)

May 26. |JRanyt (salesj in 1893. May 26. Range isales) in 1892.

Inactive Stocks. Inactive Stocks.

Indicates unlisted. Bid. Ask. Lowest. Highest. U Indicates unlisted. Bid. Ask. Lowest. Highest.
Railroad Stocks. St. Louis Alton AT. H. pref...100 140 150*8 Mar. 150k Mai
Albany & Susquehanna .100 156 Jan. L65k Feb. Toledo Peoria A Western 100 13 25 14 May 14 May
Belleville & South. IIl. pref......100 Toledo St. L. A Kansas City 1T 6k 8 May 17 Jau.
Boston & N. Y. Air Line pref.. 100 98 May 102k Jan. Virginia Midland.............
Brooklyn Elevated H................... 100 31k 35 303aMay 41k Jan* M iscellaneous Stock™*.
Buffalo Rochester & Pittsburg. 100if 30k 30 May 37 Jan. Adams Express 150 160 I1SO May 160 Jan.
Preferred 100+ 78 76 May 8678 Jan. American Bank Note Co 50 54
Burl. Cedar Rapids & Nor 100 40 57 May 65 Jan. American Express........ 100 1115 113k May 120k Fob.

Cedar Falls & Minnesota. .100 4  Jan. 4 Jan. Aiuer. Telegraph A Cable. 100 83 80 May 92 * Feb.

Central Pacific............... 25k 26 25k May 29% Jan. Brunswick Company...... ...100 7 7 May 9k Apr.
Cleveland & Pittsburg . ITS 153 152 May 157k Jan. Chic. June. Ry. A Stock Yards. 100 80 May 10S Jan.
Columbia & Greenville pref— 100 Preferred.....coinn ...100 93% Jan. 93% Jan.
Bee Moines & Fort Bodge 100 5k 6 May 93j Jan. Citizens’ Gas of Brooklyn 100 106 Mar. 109 Jan.
Preferred 10 30 22 Feb. 24 ° Mar. Colorado Fuel A Iron, pre 100 L0O6 105 Mar. 111k Jan.
Duluth So. Shore & Atlantic 11.100 8k 774 May  14% Jau. Columbus A Hocking Coal 9k 9k 7k May 29% Jan
Preferred H................. .100 16 32 Jau. Commercial Cable......... 125 180 Fen 185 Mar.

May
Fliut & Pere Marquette 19% 153aMar. 23 Jau. Consol. Coal of Marylan

27 30 26 May 31 Jan.

Preferred.............. 77% Jau. 77*2 Jan. Edison Electric Illuminating. .100 111! 110 May 131 Feb.
Georgia PacificH. 6 Interior Conduit & Ins. Co....... 47 May 71 Jan.
Gr. Bay Win.&St. P. tr. 8k 7~ May 14% Jan. Laclede Gas 17 Ik May 26 Jan.

Preferred trust rects 12 May Jan. Preferred.... 57 May 74% Feb.
Houston & Texas Centra . 5 4  Apr. 7*2 Mar. Lehigh A Wilhesbarre . 25 J..n. 25 Jan.
Illinois Central leased liues___ 100 88 Jau. 91 Feb. Maryland Coal.......cocins 22  Mar. 29 Apr.
Kanawha & Michigan... . 11 12 11  May 14%J Jau. Michigan-Peninsular Car Co. 97 May 10'-k Jan.
Keokuk & Bes Moines Preferred 89 May 10C7mJan.

Preferred.. 36 ' Mar. 28 Apr. Minnesota Iron

63 64 Mar 19k Jan.

Louisv. Evan 22 May 27 Mar. National Lloet-ed Oil Co.... 26 k 25 May *1 Jan.
Preferred 47% Feb. 49 Jan. National Starch Mfg. Co 100 13 15* 12 May 34% Jan*
Mahoning Coal. 100 Mar. 100 Mar. New Central Coal....... 100 8 10 8 May 1178 Jan.
Preferred..... 1105 May 105 May Ontario Silver Minin .10( 16 Isk 14 Jan. 19 Apr.
Mexican Nationa 100 Pennsylvania Coal. 5< 300 Mar. 300 Mar.
MOrris & ESSEX . 501149*8 J483 Apr. 163 ‘'Mar. P. Lorillard Co pref.. 10C
N. Y. Lack. A Western. 112 Mar. 114 Jan. Postal Telegraph—Cable . 82 “ Feb. 83k Feb.
Norfolk & Southern. 50 159 Apr. |60 Feb. Pullman Palace Carright 13* "ay 16% May
Peoria & Eastern...... 4 May 93) Jan. Quicksilver Mining 2k 2% 2 Mar. 3k Feb.
Pitts. Ft. Wayne & Chicag 149 Muy 166 Feb. Preferred............. . 12 12 Mar. 20 Feb,
Pitts. & Western pf........ 35 130 May 14'li Apr. Texas Pacific Land Trust 9 9 May 13k Feb.
Rensselaer & Saratoga. . 178 Jau. =179 Feb. U.S. EXPresS........ L10< 57 e 1 55 May 70k Jan.
Rome Wat.A Ogdensburgh___100 108 109 May 112 @®Jau. U-S. Rubber preferred .10( 80 84 6J May 99 Jan.
8<t. Louis Alton A Ter. n*ute..-100 25 ''29 May *35 Jan Wells. Fargo Express .10t 143 148 |1P> Jin 150 Apr.

*No price Friday; latest price this week. tActual sales
NEW Y(I>RK STOCK EXCHANGE PRICES.—STATE BOFDS MAY 20.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid.  Arle.

Alabama—Class A, 4 to 5.. 1906 101 105 New York—6s, loan.......

1893 101 S.C. tcont.)—Brown consol.0s.1893 98

Class B, 5s. 1906 104 106 North Carolina—6s. old LJAJ 30 Tennessee 6s, old.......... 1892-1898 62

Class C, 4s.. 1906 95 Funding act ...1900 10 Compromise, 3-4-5-6s ...1912 72
Currency funding 4s. ..1920 95 New bonds, JAJ .1©92 1898 15 New settlement, 6s 1913 100 166.
Arkansas—6s, fund.Hol. 1899-1900 3 8 Chatham RR ... . 2 5 5s. 1913 90 104;
Ti. N*m-Holford 160 190 Special tax, Class 1 2k 5 3s 1913 72 74.

7s, Arkansas Central KR . 3 8 Consolidated 4s. 191'(') 98 102 Virginia—is.old

Louisiana—JTs, eons. 6s... 1919 121k 126 6s. consolidated bonds.
Stamped 4s... 97 ' Rhode I s . 3-1894 101 Cs, coinolidated, 2d ser
Missouri-Fund South Carolina—6s. non-fund. 2 7k 6s. deferred Pst, ree'ts. «irtuned.

New York City Bank Statement for the week ending Mmay New York City, Boston and Philadelphia Banks:

30, 1893, is as follows. We omit two ciphers {00) in all cases.

Capital A . .
BANKS. Bankp. SuiVlus. Loans.  Specif. Legals. Deposits, t| Circ'Vn Clearings.
(00s oinifctei.) Capital Surplus Loans. \Specie. T.egals. Deposits. § v . $ *
Api. 22 130.606.0 4C8,998,9 72,254,1 52,727,7 440,794,4 5,659.2 720.56' 5
$ $ $ < 20-. 180.606.0 425:990.8 7i',7t 2.4 49,609'9 432/224"" T.6C6.7 '835,
Bank of New Vork. 20000 207.2 111300 18100 24100 113400 \ay "o 13018060 4257285 70,1687 51,1504 4359517 56090 297088 1
Man ha atn' 0. - 20800 16138 28030 10254 1905 “ 33 130.606.0 420,827,7 70,602,9 55,700,6 434,865/ 6,6-43,5 7504104
erchants ,000,0 1,013, 803.0 1.022.4 19028 8.627.3 20 131,790,2 416.961.3 71,231,1 62,861,9 438,663,3 5.589.1 659,748,6
Mechanics 2,000,0 2.126.7 8.176.0 600,0 787.0 6,128.0 Ro«tou, ! ! ! ’ ! ’ ) . ! !
America.. 3000 22025 14.460.7 18901 4.777.8 167920 May 6.  64.6429 1534628 7,079.4 6.470.3 134,700,2 6.113.0 117.406.3
City....... 1000, 26857 131546 60660 27080 187103 « b9  ofA29 1522104 63697 7.664.3 131.382.8 6.103r 99/6.0.2
Tradesments 7500 20510 256361 2597 260 25128 phiias 042,V 1506531 65302 7,194,1 1306851 6,120/ 97,859,7
Chemr:cal...v. ; gggg 7,21%]6,% 2%2%%3 4,053,3 2.%§é.7 21.905.0 ay 6. 35.793.7 102.575.0 30.040.0 104,66%P 3.674.0 82.487.0
Merchants’ Exch'ge . X 622 7 4 38179 .7 130 357937 103.168.0 28.572.0 103,691,(? 3.579.0
Gallatin National... 1.000. 1.589.3 52121 766,h 001,2 47603 =« 55 35,793,7] 102.875.0 . 332. 40 35010 Toart
Batchers'& Drov'rs 3000 3183 L7225 2157 2377 18166 - »193,/1102.875. 28.3320 102,440 35¢lo 70,471,
Crebmniin & Trads 380'8 13 i%e90 5012 330 25809« veomit two ciphers in all these fi
reenwith.......... . .283. . 271.2  1.401.2 e omit Iwo ciphers in all these figures. ¢ Including, for Bot On and Phil*
Leather .Vanufac'rs 600.0 570.2 3.192.0 433.8 358.2  2.655.2 delphia, the item “ due to other banka.” ¢
State of New York. 13000 8308 33035 358 ases 59193 ’ '
8tate of New York. . s . . . A 686.8 2.714.1 i i J— i
American Exch'ge. 5000 22020 176350 12350 yoa'o 143970 Miscellaneous and Unlisted Bonds,—Stock Ex. prices.
ommerce. . 5.000. . . 18.244.8 1.801.7 6.179.1 17.068.5 miscellaneou* Bond*. i
1.604.1 5.154.0 078.9 421.2 4.482.8 Ch,Jun.AS.Yds.—Col.t.g ,5s Pg/(l)pl)?g'%l(l_‘;aagep? %S ( IBe?:ngc.’Sb'S
1.130.4 7.815.9 835.7 775.0  7.440.4 Colorado Fuel—Gen. 6s.......... Co., Chicago__)2d g. 6% 102 b
463.7 2.728.0 176.3 858.6 3.495.5 Col. A Hock. Coal A 1.-6% g Pleas. Valley Coal-1st g. 6b ’
0439 95074 1,621,2 3, 61,2 10.318.6 Consol'n Coal—Convert. 6s... 102\b. Pr<c*er A Gamble—1stg. 6t or b
926.7  6.1545 5.8 614 6.159.4 Cons.Gas Co.Chic—istgu.5s "«7 j Sunday Cr ek Ccal 1stg 6s. :
3319 2.018.6 165.4 444.1 3.123.9 Denv.C.Wat-W ks—Gen.g.Ss iWestern Union Teleg.—7s 19 a
638.3 5.259.3 525.2 477.7  4.766.3 D t. Gas con. 1st 5a a. Wheel.L EAP.Coal- Istg.5.* 73 b.
1.895.1 13.064.8 3.838.2 1.220.1 11.465.3 E stRiverGas!s: g.55.... § wb Bitkisted B ok, ’
0.0 348.8 2.787.0 364.8 346.0 2.670.0 Edison Elec. ill. Co.—1st5s . |]] p. Ala. & Vicks.—Consol. 5s, g.
. 471.2  2.749.3 387.5 4530 3.274.3 Equitable G. & F.—1st 6s___ Vicks. & Merid-Ist 6s ‘WA\b.
. 282.1 2.673.1 211.2 478.2  2.992.2 Henderson Bridge—] st g. 6s. Atlanta & Chari.—1st7s 116 b
. 8245 3.928.8 4014  696.8 4.2555 Hoboken Land & Imp.—g. 5s' Comstock Tonnel—Inc. 4s.. '
. %45% 21263 1682 3004 2,29, Mich.-Penin. Car 1st5s,g.... > 0 a Georgia Pacific—let 6s g “g7"*h,
0.0 77. 2.585.0 5.0 494.0 3.117.0 Mutual Union Teleg.—6s.g.. 10 a. 2d mort income. —
Corn Exchange. 1,000,0 1.232.2 7.754.4 1.083.1 683.0 7.324.2 National Starch Mfg.—IstBs. "9/ b. Consol. 68, g 47>aa.
S?Petr:rtlglntal. 1 388,8 %;%g 58832 Eéi %gg g 4215%8 Northwestern geli%raph—7s. 108 kb Income 5s....
- . . g . B . . Peoria Water Co.—%s, g ....... i
Importers’ & Trad’'s 1.500.0 5.796.3 20.086.0 4.342.0 3.592.0 22.137.0 o 100 “h. Mem.A Charleston—Con. 7 g 85 bi
Park. 2.000, 3,004,1 21.013.9 5.926.5 2.494.0 25551.6 Note.—" 6” indicates price bid; "a ” price asked, * Latest price this week
East 250.0 .9 1.144.5 06,5 224.7 1.014.6
Fourthl Na | 3.200.0 2.022.8 16,7358 3.984.1 1.846.0 1%3244
Central National... 2.000. 606,1 7.560.0 1.987.0 1.351.0 8.424.0 : . .
Secop]d Nation?l.., §g88 gi{ég 28990 70 | £'952.0 BANKS. Bid. Ask. BANKS. Bid. Ask. BANKS. Bid.
Ninth National___ . . 3.082.2 437.2 588.7 3.423.6 ' ’
First National 5000 7,2300 20.417.4 2.547.8 21490 17,7252 Am. Exch.. 220 20y  Garfield 300 308 N.v.cConty 635
Third National....... 1,000,0 130.2 4,768,7 1.064.3 66 5,339,5 : " 300 325 Geiman Am. 122 N'in'tha' fa 124 125
Ny Nat. Exchange gggg %ggg PR 5%98 2206 1,342,8 Broadway ... 255 26205 German EX.. 330 19th Ward.. 190
s Voo, : - -963. : 3330 3.162.0 . Butchs'<&Dr. 180 200 Germania.... 330 N.America. 160 175
ew York County. 2000 559.6 3.2832 7480  104,n 3.792.1 Greenwich .. 150 Oriental
German*American. 750.0 293.8 2.550.4 3057 43138 2.416.7 " Hanover— 3456’ e 24y 200
Chase National------ 500.0 1,108,7 10,9441 3,179,7 6853 12.746.7 Hud \}é{iv?r 153* - 190
Fifth Avenue.......... 100.0 957.3 5,5t0,4 926.3 766.6  6.384.1 Im.A Trad’s’ 590 6i() le® .
German Exchange. 2000 6240 218870 1318 5870 3.345.7 irving 150 172 phdnne— 258
Germania........ - 200.0  563.6 28543  318.0 3411 3.3233 1 Leather Mfs' Produce Ex. j»2 140
United States 500,( 5435 53159 13695 153.8 0,046,3 Golumbia 295 i o 450 Republic . 576 *g
Lincoln.. 300,( 4386 56076 8406 4176 610*9 Commerce. 195 Manhattan.. 185 200 Saboard 0
Garfield.. . 00,1 481.1 4.287.3 1.091.1 431.7 5.392.0 Continental. 132 140 Market* Eul 240
Fifth National — 200,0 318.5 1.930.1 313.3 2*9,5 21253 Corn Exch.. 2i0 275 Meliacuics’.. 185 s th
Bank of the Metro 300 7615 49004 8371 7316 509051 h M'clis' & Try ShoeA Leth 155
West s-ge 200,? 2785 2359, ‘é‘l‘g'g 2020 2.508.0 East River.. 140 160 Mercantile .. 220 *20  st. Melio as. 130 A
eaboard | . 3,976, : 406.0  4.324.0 [jth Ward... Merchants’.. 1*5 155  southern no 115
Sixth National. . 200.1 3503 1,760,. 245.0 150.0 1.605.0 Merch'ts Ex. 132 140 s FNLY
Western National.. 2.100.1 280.2  0,363,5 2.125.2 7414  9.874.0 Metropolis.. 450 5C0 tateof N.v. 11%
FirstNat, Brilyn: 300/ 843/ 4756/ 19320 1630 43200 Metapolis.. Third o 1L
Southern National.. 1,000: 182,  2.884, 2070 8635 2.300.4 Murray Hili 3 0 UGS State” Pgoo 220
Totalm. 60.422,7)71,367.5 416,961,3 71,231,1162,861,9 438,683,3 N oSS o 59 western .. 112 312%

New York... 230 242 wes* 1225
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W Share Prices —not Per Centum Prices. Sales
Active Stocks. _ of the Rangeofsales In1893.
U Indicates nnlistef. Saturday,  Monday, -"—\AUESdZ%y! Ws/ldnesztiay, May 25 |\'3|”da2)g Sweek'
May 20 May 22 ay . ay ay . ay . ares. Lowest. Highest.
ACcn.T. & 8. Fe (Boston).100  27H 28%  27% 27% 257 27 25% 25% 26 2679 26% 26% 40,826 23% May 36% Jan. 16
Atlantic & Pao. 10 3% 3% *3 *3 *3is 3% '3 3% 75 21516 May 4% Jan. 14
Baltimore & Otio tBe|t )AO00 *78 81 *78 82 *78 81 *78 82 u*;; 79 29 Maby 97% Jag. 2;
1st preferred 100 [ 135 Feb. 135 Fob. 1
ad preferred “ 100 *120 122 122 *120 122 *120 122 120 122 Jan. 122 Jan. 18
Baltir?lore Trac'n.fPhu.). 25 24% 24% 24 24 24 24 2t 24 24 24 1,067 22 May 29% Jan. 24
ESagton &Albany cBoston). 100 212% 212% 212% 212% 212% 213 212% 213 f211% 212% 212 212 225 208 Jan. 227 Fob. 6
SBoeton & Lowell 100 *1 P8 *188 *188 190 190 188 ... 26 170 May 200 Feb. 6
Boston & Maine 100 164 164 163 164 163 163 *162 164 162 166% 166% 166% 453 160 Apr. 178 Jan. 26
Osotral of Maae. 100 "16% 17 16% 16% 17 é(?) *16 161* t_l)g% :ég% ég 65 15% May 22% Feb. 14
Preferred 100 *51 50 . 200 46 Jan. 62% Feb. 14
SQMO-Bnr.&Qiils. 100 86ve 87% 86 8h% 847 86%? 84%i 847s *85*%8 86% BS‘;Aa 86% 9.217 81% May 103% Jan. 21
Cfifa. Mil. & St. P. tPhil.).100 , 70% 70% 70 70% 69 6975 677¢ 68h 68% 70 69% 70 17,410 66% May 83% Jan. 23
©Mo. &W. Mich. {Boston).100 * 34 32 34 *30 32%  caiann T 33 29 30 372 29 May 49% Feb. 3
<0Olev«. & Canton  ° 100 *4 *4% x4 r4% Vi% r4% 4% 4% Apr. 6 Feb. 3
Proferred. . 100 *14 16 *14 15  *14 14 14 *14 *14 150 13 May 19% Feb. 3
EEStahburgpref 100 84 R4 84 *84 *85 85 85 84 85 155 80 May 95 Feb. 6
Slant. & Br. Top. (Phllo ). 50 *35% *35 *35% *35% *35% *35% 33% Feb. 40% Jan. 12
Preferred 50 *51 52 51% 51% *51  51% *51  51% 51% 51% 51% 51% 89 49 Feb. 56 Jan. 9
gAsiiigh Valley 50 47% 47% 47% 47% 47% 47 47% 47 47% 47 47% 1,303 44% Feb. 62 Jan. 27
IMAill Central (Boston) 100 *190 120 120 120 120 K20 f120 124 53 120 May 130 Feb. 6
Metropolitan Ttsc.(Phil).100 11711118  116*4 116% 117 117 116 116  1i4% 115  113% 114 1,445 106% May 150% Jan. 28
Mexioan Oent’.Y.Bostonj.100 8% 859 87 8% 8% 81-:3  8%) 8% 8% *8% 8% 1,070 7% May 13 Jan. 16
SSL¥. & N. Eng. “ 100 28% 29 29 30% 29% 30% 28% 29% 28% 29 27% 28% 6,265 21% Mar. 52 Jan. 17
Preferred 100 70 70 70 75 71 72 "70 *70 e 72% 205 63 May 102 Jan. 13
Bforthem Central (Balt.). 69 69 *68% 69 29 6* Mar. 70% Jan. 23
northern Paciflo (Phlla) 100 15 15 15 15% 15 15% 14% 15 147e 15is 14% 14% 2,577 12% May 18% Feb. 6
Preferred 100 367 37% 367 37% 36% 37 35% 36% 36% 36% S6% 3b% 14,280 32% May 50% Feb. 6
tOld Colony (Boston).100 188 189 189 189 189 189 189 189 '188% 190 '188 190 66 184 May 221 Feb. 6
ffennsylvania.. (Phila.). 50 51% 51% 51% 52 5178 52 51% 517 51% 51% 51% 51% 4,391 51 May 55% Jan. 27
IPhlladel. & Erie.  © 50 *24 *24% 28 *24% 25 25 *23 100 24 May 35 Jan. 16
Phfla.&Beading “ 50 1238 12% 11% 12% m i Il»s 116,« Ill1lig 11% 1118ie 11% liiill 45,296 11316 Mar. 26% Jan. 25
Philadelphia Trac. “ 50 it117 117 llg 117 1%*66 117 7 1%% 600 10?3 May 143% Feb. g
13ammit Branch (Boston 8 * Jan. % Apr. 1
‘Union Pacific ( )- 100 32 32 , 31 31% 30% 307% 29% 29% 30 30% 29% 30% 3,085 28% May 42% Jan. 27
‘United Coe.of N.J.(Phila.)100 226% 226% 226% 226 226 22434 225 224% 224% 224% 72 224% May 232% Mar. 13
'eWesterD-fLY.&PafP/wfo..).100 5 5 5 5 5 5 4% 4% 4% 4% *4% 4% 718 4% Apr. 7% Jan. 24
M scellaiieons Stocks.
tAnuSag”rStefin. U(Boston) 88% 90% 87% 88% 86% 88 85% 86% 86% 89% 88% 90 23,583 69 May 134% Feb. 6
Preferred 87% 90 89 89 87% 87>« 86 87 87% 88 88 89% 937 70 May 104% Jan. 19
Sell Telephone.. * 100 *192 200 195 196 194 196 194 194  190% 193 751 180 May 212 Jan. 27
fiost. & Montana bl 25 23% 23% 23 23 23 23 22 22 22% 22% 22 22 742 19% May 34% Jan. 16
M atte& Boston.. 25 7% 7% *7 7% *7 >4 7 7 6% *6% 7 80 6% May 12 Jan. 17
«Catamet&Hecla “ 25 290 290 290 290 290 290 290 290 290 290 290 295 260 285 May 320 Jan. 21
«Canton Co............ (Balt.).lOO 65 65 70 70 *55 15 65 May 72% Jan. 18
OonaolldatedGas 58% 58% 58% 585? 58% 59 58% 58% 58 58 745 58 May 65 Apr. 10
JErteTelephone (Boston). 100 *44 45 45 45 *44 45 45 45 *44 45 45 46 35 43% Apr. 50% Jan. 16
General Electric.. 10 79 79% 78 78% 75%) 78 72% 75 70 73 70% 72% 11,63? 60 May 114% Jan. 16
Preferred.. 100 99 99 99 99 *97 99 95 9512 95 95 25 90 May 119 Jan. 18
JLatnson Store “ 50 18% 1M4 18 18 *18% 19 18 18 *17% 18% *18* *18% 193 15% Jan. 3] 26% Feb. 20
SALl hCoaI&Nav ‘Phil.) 50 _ 51% 51% 51% 51% , 51% 51% , 511-2 51% 51% 5%% 51% 51% 339 50 May 24% Feb. 2%
dS,Eng.Telephone (Bost'n)IOO 57 57 57 5 | OO 58 55 Mar. 1% Jan.
Worthg Am e?ican. ((Phil.)). 100 10 10 10 10% 10 10 9% 9% To 10 *9 764 8 May 11% Jan. 23
WestEndLand.. (Bost'n).... 14% 14% 14 14% 14 14 14 14 *14 *14 14% 854 12% May 18 Jan. 4
*Bid and ashed prices; no sale was made
tinactive Stocks. Bid. Ask. Inactive stocks. Bid. Ask. Bonds. Bid. Ask.
P Water Power ...(Boston). 100 1% 2 Pa. & N. Y. Ca., oon. 55.1939, A&O ito»s
Prices of May 26, Westing. Electric........ “ 50 26 27 Perkiomen, 1st ser.,5s.1918, Q—J
/Atfaa/\a Charlotte (Balt.).100 87 95 Bonds—Boston. Puila.&Eriegen. M. 5¢g.,1920, A&O 113*8
<& Providence (Boston).100 250 At.Top.&8.F.100-yr.4g.,1989,J&J § 79% 80%i Gen. mort.,4g.. ...1920, A&O 100
-O("Bl_maa&Atantlc pf (Phila.). 50 20 22+ 2d2%-4s,9., ClassA. 1989 A&O 5 48 Phila & Read, new 4 g., 1958, J&J 73 78%
*-55»tawlssa 50 Burl. & Mo. River Exem pt 63, J& 1stpref. income, 59,1958, Feb1 39% 39%
st preferred. 50 51 Non-exempt 6s.. 1918,J&J 103 2d pref.income, 5 g, 1958, Feb. 1 27% 28
2d preferred ok 50 Plain 4s ..1910,J<fcJ 3d pref.income, 5g,1958,Feb. 1 22% 22%
Central Ohio (Balt.).50 *52* 58  Chic. Burl. & Nor. 1st5,1926, A&O $101 2d, .1893, A&O 102*,
QbaiT. OoL & Augusta ¢ 0 2d mort. 6s ...1918, J&D 6100 Consol, .1911,J&D 128'v
CSooinecticut & Pass. (Poston) 100 1%23* Debenture 6s.. ...1896, J&D Consol, mort. 6g........1911, J&D 119
*TJosme<oticut River.. 100 Chic. Burl.€cQuincy4s..1922,F&A ImprovementM. 6 g., 1897, A&O 103
jBe&aware &Bound BT. (Phila.).100 lowa Division 4s........ 1919, A&O Con.M.,5 g.,stamped,1922,M&N  98% 99
151|nt& Pere Marq (Boston) 100 63 8hic.&|W.fMich. gen. 5s, 192%”,J&D Phil. Read. & N. E. 4 55 65
‘Preferred . 100 U Consol, of Vermont, 58.1913, J&J Incomes, series a
iHar.PortB.Mt. Joy&L (Ph|la ). 50 82 83% Current River, 1st,0s..1927, A&O Incomes, series B.
UDm. C,yFt.S.&Mem. (Boston) 100 Det.Lans.&Nor'n M. 7s.1907,J&J i\6i Phil. Wiim. & Balt., 4s.1917, A&O _
Preferred.. 100 Eastern 1st mort46 g...!906, M&S tf119 120 Pitts. C. & St. L., 7s5....1900, F&A 115 115%
IX. City Mem. |r|n. 100 Pree.EIk. &M.V .,Ist,68.1933, A&0O §120 Po’keepsie Bridge, 6 g.1936, F&A
fldtttHe Schuylkill........ (Phila.). 50 68 UDStampedIst, 6s___ 1933, A&0O 120 Schuyl.R.E.Side,1st5 g.1935, J&D 108
kilwDshester & Law.. (Boston).100 K.C.C.&Spring.,1st,5¢9.,1925, A&0 & 80 Steuben.&Ind.,I18tm.,55.1914,J&J 107 108%
tjfesryland Central (Balt.) 50 K C. F.S.&M. con. 6s, 1928, M&N 5 99 53100 United N. J., 6 §.cccoevneee 1894, A&O 102
QCtne.Hiil & 8. Haven (Ph|la ). 50 68 K.C.Mem. &Bir.,15t,55,1927, M&S  ....... 45 Warren & Frank. 1st 7s 1896,F&A 106 108
Wo~quehordngVa 50 54 K. C.St. Jo. &C.B., 7s.. 1907,.1&J119 Bonds.—Balti
rn N. H ... Boston).100 L.Rock & Ft. 8., 1st,7s.. 1905 J&J 6L 95 Atlanta & Chari., 1st7s 1907,J&J 115 116
Pennsylvania. (Phila.). 50 80 Loui8.,Ev.&St. L Ist,69.1926,A&0 5116 Income 6S.....eeee. 1900, A&O 95  100‘s
'Oregon fJbori Line...(Boston).100 14 15 1936, A&O Baltimore Belt, 1st, 55.1990, M&N 99 100
~Pennsylvania & N. w. (Phila.) 50 50 Mar. H. & Out., 6s......1925, A&O 106 Baltimore & Ohio 4g., 1935, A&O 99 101
Rutland.. 3% Extern 6s .1923,3&D Pitts. & Conn., 5¢g...1925, F&A
Preferred 100 Mexican Central,4 g...1911,J&J 58% Staten Island, 2d, 5 9g.1926, J&J
~Seaboard & Roanoke. (Balt.) 100 1stconsol.incomes, 3 g,non-cum. ;t 15 Bal,&Ohio S.W.,Ist,4%g.1990, J&J
S.st preferred. o * 100 2d consol, incomes, 3s, non-cum. 8% CapeF.&Yad. Ser A.,69.19L6,J&D 90 92
-Weethnd.& ,(Boston). 5% 55% 56 N. Y. &N. Eng,, 1st, 7S 1905, J&J 117 SeriesB., 6 g ..1916, J&D 91
Preferre “ 5 Istmoit. 6s ;110 SeriesC., 6 g 1916, J&D 92
VWest Jersey (Phila.). 50 55 760 2d moru 6s.. 100 Cent. Ohio, 4% g . s
‘West Jersey & Atlan. “ 50 18" Ogden. &L.C.,Con.6s...1920,A&0 &t*r03 103% Chari.Col.& Aug. 1st7s.1895, J&J 100 102%
~Western Maryland.. (Balt,). 50 15 16 20 t-—- 22% Ga.Car. & Nor. 1st5g..1929, J&J 97% 98ijs
I,\\lllllm_. Oel. %Cw%sta “ ]]_.88 Rutland 1st, 6s 110 North. Cent. 6s 1900, J&J 113 115
mingt'n eldon 1904, J&J 115
fVteoonski Central... (Boston). 100 9% 10% Bonds.—Philade Iph 1926, J&J 110%
Preferred............... “ 100 Allegheny Val 7 3 10s, 1896, J&J 107% .1925, A&O
~N<9rc*st.Nash.&Roeh. o 100 Atlantic City 1st 5s,9., 1919 M&N 102 Piedm.& Cum., 1st, 59.1911, F&A 93 100
MISCELLANEOUS. Belvidere Del., 1st, 6s.. 1902, J&D 112% Pitts. & Connells. 1st7s.1898, J&J 110% in
_ Mining.. (Boston). 25 =40 <50 Catawissa, M., 7s.......... 1900, F&A 115% Virginia Mid., 1st6s...1906, M&S 111 113
g'k.tittatio Mining oo 25 7 8  Clearfield & Jeff., 1st, 65.1927,J& Ji 118 2d Series, 65s.... 111 112
City Passenger R @ 85 91 Connecting, 6s.......... 1900-04, M&S ........ 3d Series, 65 1916, M&S 104 106
Say State Gas 50 yis 10 Del. & B'dBr'k, 1st,7s.1905,P'&A 124% 4th Series, 3-4-5s. 1921, M&S
\E506tou EL~md. 10 4 4% Easton & Am*. IstM .,5s5.1920, M&N 107% 5th Series, 5s 96** 97
1CJentemiiar Mining 10 6% n Elmir. &Wilm., 1st, 65.1910,J&JJ 118% West Va. L. ° 1st, 6 g 1911,J&J 106% 107
|J’>ortV|ayneEIectr|c“ 25 913 10 Hunt. &Br'd Top,Con.5s.’95,A&0 104 West'!. N.C. Consol. 6 g-1914, J&J 86
‘Trankim Mining....... 25 11% 12% Lehigh Nav. 4%s. .1914, Q—J. 108 Wilm. Col. & Aug., 6s..1910, J&D 116
wrenchm’n%BayL’'nd 5 4% 2d 6s, gold .1897,J&DI 110% 111 MISCELLANEOUS.
'=Huron Mining 25 Genera] mort. 4%s, g.1924,Q—F L03 Baltimore—City Hall6s.1900,Q—J 112
(?\‘ﬁi(”g)fc St:/lel 1gg 6 700 Lehlgh Valley, 1st 65.-.1898,J&D 110% ill \ljvundll\r}lg GSI"&"#&"F&""é"" 19002, %Ej] 1L2
e&rsarge Mining___ Q b 2d 1910, M&S 132, est Maryl’ . 6s.. , 113
ffwoTris Ganal guar. 4. (P/u7a.).100 75 80 COnSOl 6. 1923,J&D 1*9% Water 5s.... , 1L7% ns's
Preferred guar. 10- 100 £00 North Penn. 1st, 7s___ 1896, M&N 107 107% Funding 5s 1916, M&N
Ll/goeola Mining.......... (Boston). 25 27  27%  Gen. M. 7s. 1903, J&J 126% Exchange 3%s 1930, J&J <10 *% 1001,
ifd>nHBBanPalace Car .. “ 100 177 179 Pennsylvania gen.6s,r. 1910, Var 128% 129  Virginia (State) 3s, ) 67 % 69
f&oincy Mining........ ) 25 115 Consoi.6 ,c .1905. Var 119% 120% Chesapeake Gas, 6s..... 1900, J&D .107% 1031,
;I’SCﬁmaréek M :Enlvr\llgml ég 142 147 Consol. 5s,r.... Consol Gas, 1910, J&D 1](_)2O 113
-hom.Enrop.E.Weldl! * CoHat. Tr. 4% g 110 1 101
United Gas Impt. (Phil.). 61%". Pa. & Pi. Y. Cana),7s..-1906,J&D 128 Equnable Gas. 6s . 1913, A&0 108 108%

8 Unlisted.BHNOL§ And accrued interest.L ast price this week
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NEW YORK STOCK EXCHANGE PRICES (Continued.)—ACTIVE BONDS MAY %6, AND FOR YEAR 1893.

OloJng Range (sales) in 1893. Olos’'ng Range (sales) in 1893.
Railroad and Misoel. Bonds. Interest Price Railroad and Miscel. Bonds. Inter'st Price
Period. May 26 Lowest. Highest. Period. May 26 Lowest. | Highest.
Amer. Cotton Oil,deb.,83.1900 Q—F 109%b. 108 May 114*3 Jan. Pao of Mo.—2d exten.5s. 1933 A J 105 b. 106*3 Jau. 108*4 Jan.
At.Top.&e.F.—100-vr.,49g.1989 J & J 81% 80 May 837a Feb. Mobile ®€Ohio—New, 6 g..1927 A D 11313b. 113 May 115% Apr.
2d 2H-4e, g., Cl. 4fA” 48*4 45*4 May  57*8 Jau. General mortgage, 4b...1938 M AS 56 bh. 55 May 63 Jan.
100-year Income,5g........ 50 May 57 Jan. Nash. Ch. &8t.L.—let, 7b.1913:J A J 124%b. 125 Jan. 130 Jan.
AtI <IcPac —Guar, 4 g 1937 67 b. 66 May 71*4 Jan. Con.,59__ ........... __1928lA A O 103*3 101*3May 105 Feb.
Ino.,68.. 19103 & J 6 b. 5 May 11*3 Jan. N.Y.Cent.-Debt Ext., 48.1905>M AN 100 b. 99% May 103 Mar.
Brookl nElevat'd 15t 6,g.1924 A & O 114 114*3 May 120*8 Mar. 1st, coupon, 7b. J A 123*3b. 121% Jan. 124 Feb.
Can. South.—1stguar.,5s 1908 J & J 106 105 Jan. 107*3 Feb. Deben.,5s, ooup., - M A 107 106 Mar. 108*3 Jan.
2d,58 e 1913 M & S 101 b. 9978 Mar. 103*3 Jan. N. Y. & Oarlem—7b,reg.1900 M A 115 May 119H Feb.
Cent.Ga.—S.&W. 1stoon.5s,' 29 49 b. 50 Maj- 70*4 Jan. R. W. A Ogd.—Con., 5b..1922 A A 111 a. 110*3 May ;115 Feb.
Centralof N.J.—Cons.,7s. 1899 Q.J 115 a. IIS~ Apr. 116 Mar. N.Y. Chic. A St. L .-4 g...1937 A A 947e 93 May 99H Feb.
Consol., 7e . M N 118 b. 118 May 122 Feb. N.Y. Elevated—7s....ccccoeue. 1906 J A 110 b. 110 Feb. 1l11*i Jan.
General mortgage, 59..1987 J A J Ill*4b. 10878 Jan. 112*3 Apr. N.Y. Lack. A W.—let, 6b..1921 J A 124 b. 125 May 131 Feb.
Leh.&W.B.,con.,70,aa’d.1900 Q-M 105*4b. 104 May 110 Jan. Construction, 5b .. 1923 F A 110 b. 110 Mar. 114 Jan.
do. mortgage, 5a.......... 1912 MA N 95 Jan. 100 Apr. N.Y.L.E.AW.—1st, g.1920 M A 134 1132 May ;139*3 Jan.
Am.Dock & Imp., 5e 1921 J A J 108%a. 108*3 Jan. 109% Feb. Long Dock, 78. ..1893 J A 103 *4b. 101 Jan. 102% Apr.
Central Paclflo— Gold 65..1898 3 A J 108 b. 108 Mar. 109%e Jan. Consol.,69g. 1935 A & 124 b. 122 Jan. 125 Feb.
Chea.&Ohio—Mort. 6 g..19!'1 A°A O IldHb. 114*3 May 118 Feb. 2d consol 6 9. .. 1969 J A 97*4 Mar. 105 Feb
1st consol.,5 g. 1939 M AN 101 100% May 106 Feb. N.Y.O. A W.—Ref. 4b,g..1992 M A 82 *«b. Mar. 86H Feb.
Gen. 4*g8, 1992 M A 8 80*2 77*3 May 85% Feb. Consol. 1st,5¢g.. 1939 J A 106 b. 106H Jan. 108*3 Jan.
R.&A.Div., . g.1989 3 A J 80 78H Jan. 32% Feb. N.Y.Sub.AW.—Istr g.1937 J A 105%b. 105 Jan. 107*3 Mar.
do 2dcon. 4g...1989 3 A J 79 a 77 Jan. 80 Feb. Midland of N.J., 6 g__ 1910 A A O IliHb. 113*3 May 120*4 Mar.
Cliic. Burl. €Q.—Con.,7b.1903 J A J 118% 117*3 Mar. 121*3 Apr.  Norf. A South. —1st, 5 g...1941 MAN 98 b.
Debenture,5b . MA N 99 b. 98*3 May 102% Jau. Norf. A W.—lOO-year, 5 g.1990 J A J 81% May 90 jam
Convertible 5 M A S 102*3 100 May 108*4 Jan. Md.AWash. Div.-Ist,5 g.1941 J A J 485 a. 84H Apr. 91 Jan.
Denver Division, 4b F A A 90 b 91 May 94% Jau. North.Pac.—1st,coup.,69.1921 J A J 116*4 15 May 118 Feb.
Nebraska Extensmn 4b.1927 M AN 85 85 May 8878Jau. General, 2d, coup., 6 ¢g..1933 A A O 109*3b. 109H May 115 Feb.
Chic. & E. IQ.—let,a.f.,6a.1907 J AD* n-msb. 113% Jan. 116 Apr. General, 3d, coup., 6 g..1937 J A D 106 a. 104*8 Mar. 1(8 Feb
Consol..6g AA 0120 118 May 123*8 Mar. Consol. mort.,5¢....ccc...... 1989 J A D 65 58 May 74 Feb.
General consol. 1st,5b..193 M A N 97 97 Mgy 103 Apr. Chic. AN.P.—1st,59g...1940 A A O 71 67*3 May i BOH Feb*
Chicago &Erie—let, 4-5 9.1982 MA N 98 95 May 103*3 Feb. North. Pac. AMon.—6g...1938 M A S 80 a. 79% May 89H Feb.
Income, 5s 1982 Oot'b'r 36 35 May 44% Jan. North. Pac. Ter. Co.—6g.,1933 J A J 104 a 100 Jau. 104 Feb.
Chic. Gas L. &C.—let,5¢.1937 3 A J 87 b. 85 May 92*4 Feb. OhioAMiss.—Cons.B. 7s5.1898 J A J 109Hb. 109 May 112 Feb.
Chic.Mil. &8t.P.—Con.7s.1905 A 125 b. 125 Feb. 129 Apr. Consol., 1898 J A J 109Hb. 109 Jan. 110*3 Mar.
1st, Southwest Div., 68.1909 A 110 b. 113 Apr. 114% Apr. Ohio Southern g...1921 J A D 106 05% May 109 Jan.
1st, So.Min. Div., 6s....1910 A *112 b. 111 May 116*3 Feb. General rnort., 4 g ........... 1921 M AN 53% 51*3 May 64 Jan.
Ist.Ch.&Pao.W.Div., 58.1921 A 109*3 108*4 Jan. 112 May Omaha A St. LOU|e—4 g ..1937 3 A J 60 Feb. 68 Jan.
Chic. <&Mo. Riv. Div., 5s. 1926 A 104 102*« Jan. 105 Apr. Oregon Imp. Co. -1st,6 g.1910 J A D 100% 100 May 105 Feb.
Wie. & Minn. Div., 5 g..1921 A 106*«b. 105 Jan. 108 Apr. Consol., 5g... A A O 52*3 48 H May 67 Feb.
Terminal,5 g..coooevnccninne 1914 A 107 b 105*3 Jan. 108*3 Apr. Ore.R.ANav.Co.-Ist,6g.1909J A J 110™a. 108 Jan. 112 Mar.
Gen. M., 4g.. series A... 1989 A 94**b. 90*3 Jan. 95 Apr. Consol.,59g. JA D 95 a 88 Jan. 94*3 Feb.
Mil.&Nor.—let, con., 68.1913 3 A D 113 b. 111*3 May 115 Feb. Pa. Co. —4*3g, p . J A J 109 a. 106 Jau. 110H Apr.
Chio.&N.W.—Consol.,7s..1915 qQ-F 131 b. 132 May 138 Jan. Peo. Deo. A Evansv. —Gg 1920 J A J 103 a. IOOH May 104 Mar.
Coupon, gold, 7s... J A D 122*sl). 121H» May 123 Mar. Evansville Div., 6g— 1920 M A SIIOO 98 May 105 Feb.
Sinking fund, 6b AA 0109 b 110*4 May 115 Feb. 2d mort., . M A N *68 a. 65 Apr. 72 Feb.
Sinking fund, 5b.. A A 0106 b 106 Apr. 109 Jau. PhiJa. A Read. —Gen., 4 g 19583 A J 73 71 May 85*%4 Jan.
Sinking fund deben..58.193a M AN 108 b. 106*4 Jan. 112 Feb. 1st pref. income, Sg Feb. 39% 39% May 76% Jan.
25-year debenture,5 1909 M AN 102*sh. 103 May 106*4 Mar. 2d pref.income, 5 g Feb. 27%b. 26H May 70 Jan.
Extension, 4b.. 1926 F A A 96 94 Apr. 98 Jau. 3d pref.income, 5 g.. Feb. 22Hb. 22 May 62% Jan.
Chic. Peo. &St Louis—59g.1928 M A 8 ICO a. 96 Apr. 100 Mar. Pittsburg AWestern—4g 19173 A J 86*3 81 Jan. 88 Apr.
Chic.R.1.& Pac.—6a, coup 1917 3 A J 121 b. 120 Jan. 125 Jam Rich. A Danv.—Con.,6 ¢g..1915 J A J 109 b. 103 Jan. 11l Feb.
Extension and col., .1934 3 A J 100*3 98 May 10178 Feb. Consol.,5g.... 1936 A & O 76 b. 67 Jan. 78H Mar.
30-year debent. 5s . M AS 91 b. 90% May 97H Feb. Rich.AW.P.Ter.-TruBt,69.1897 F A A 57 57 May 83% Feb
Chic. St.P. M. AO.—6s..... J A D 120*3b. 118 May 123 Mar. Con. 1st A col. trust,59.1914 M A S 27*3 27 May 52  Febw-
Cleveland A Canton—5 .. . “J A J 92 a 90 Jan. 92 *3 Apr. Rio G. Western—1st, 4g..1939 J A J 75 b. 74 May 78 Feb
C.Al.—Consol.,7 g.1914 3 A D *130 b. 119 May H9 May St.Jo. A Gr.lsland—6g..1925 M A 87 i 86 May 96 Jan
General 0onBOIL., 6 g J A J 120 b. 120 Jan. 122H Feb. St L. A Iron Mt. 1st ext. 50’97 F A 101*3 IOOH May 103H Jan
0. C.C.ASL.L. As. 294D 67 b. 66 May 79 Jan. 2d, 70 e 1897 M A 104*8¢  L04 May 109 Apr
Income, 4b April. 19%a. 18 May 26% Jan. Cairo Ark. ATexas. 7g..1897 J A 102 b. 104 Jan. 104% Mar
Col. Coal A Iron—eg FA A103 a 103 Feb. 106 Jau. Gen. R'y Aland gr.,5g..1931 A A 83 83 May 90% Jan
Col. Midland—Con., 4 g.,.1940 F A A 5b%a. 55% May 67 Jan. St.L.ASanFr.—6g., CLB.1906 M A 110 a 111 May H4H Apr
001. H.VaI.AToI.—Con.,S avl®3ks 86 b. 86 May 94*3 Jan. 6 g., Class C M A *108 b. 111 May 114H Apr
General, 6g.. J A D 94 b 94*3 Jau. 99 Apr. General mort., 6 g J A *105 b. 106H Jan. 111H Apr
Denver A Rio G.— MA N 115 b 114*3 May 119 Apr. St L.So.West.—1st,4s,9..1989 M AN 63 Hb. 62*4 May 68 Apr.
IstconBOI.,4 g J A 1 86*3b. 84 Jau. 38H Feb. 2d,4s,g.,incComMe....cccceue. 1989 J A 24 May 2S% Feb.
Det.B. City A Alpena—69.1913 3 A J 60 b. 65 Jan. 74 Jau. 8.P.M.AM.—Dak.Ex., 69g.1910 MA 116 b. 115 May 119H Apr
Det. Mac.AM.—L'dgrants. 1911 A A (25 b. 25 May 40 Jan. 1st consol., 6 ..o 1933 J A 117Hb. 118 May H3H Mar
Dal. So. Sbh. A Atl.—5g___ 1937 3 & J*98 b. 97 Jan. 103 Apr. do reduced to4Hg- - 102 b. 100 Jau. 103H Apr.
E.Tenn.V AG.—Con.,5¢.1956 M AN 91*2 90 May 94 Apr. MoutanaExtension, 4 g.1837 90Hb. 88 Jan. 91 Jan.
Knoxville A Ohio, 6 g...1925 3 A J 102Ha. 100 Jau. 104*3 Feb. San A. AAran.P.—Ist.69.1916 70 b. 70 May 76 Mar.
Eliz. Lex. ABigSan.—6 9.1902 M A 8 94H 94 May 101 Feb. let, 6 g ...1926 70Hb. 66 Jan. 7d Mar
Ft. W. ADenv.City—6g..1921 3 A D 100*3 98 Jau. 101 Apr. SeattleL.8.AE. Ist.gu. 6.1931 82 a 82*3 May 92% Jan.
GaLH.A8 An.-M.AP.D.IBt,59. M AN 94 b 94 May 97% Feb. Sec'ty Corp.(N.Cord.) 1stcon.6s M AN 70 a 70 May 99 Apr.
Han. A St. Job.—Cons., 6s.191i M A 8 14 113*3 May 117*3 Feb. So.Car.—1st, 6 g.,ex coup.1926 102 b. 105 May 106 Feb.
Hons.ATex.C.—Gen.4s,9.1921 A A O 66 63% May 70 Jau. So. Pac., Ariz.—6g....... 1909-10 J A J 98% 97 Apr. IOOH Jan
Illinois Central—4g.. A A O 103 a. 100*3 Jan. 105 Mar. 80.Pacitic,Cal.—6 g ....1905-12 A A O 113 13 May 115 Feb,
INt.AGt.No.—1st,69. MA N 110 a 107 May 113 Apr. let, consol.,gold, 5g....1938 A A O 94 b. 93 Apr. 97% Jan
M AS 65 b. 63H May 72% Feb. 80. Pacific, N.M.—6g... 1911 J A J 103 b. 103 May 105% Feb,
lowa Central—1st,5g J A D 82*3 8iH May 90 Feb. Tenn.C.l.&Ry.—Ten.D. 1st,6* A A O 80 80 May 95 Feb-
Kentnoky Central—4g___ 198" 3 A J >5 b. 84 Jan. 87 Apr. Birm. Div., 6g .1917 J A J 85 b. 87 May 95% Jan
Kings Co. El.—1st,5 g___ 1925 J A J 103*3* 99*3 Jan. 103*3 Feb. Tex. APac.—1st, 5g. 2000 J A D 78 74 May 81 Jan
Laclede Gas—1st, 59........ 1919 qQ-F 81 80 May 87*3 Jan. 2d, iucome, 5g.. .2006 March. 20*4b. 17H May 29*4 Jan
Lake Erie AWeat—59__1937 j A J 10 b. 108%4 Jau. 113 Feb. Tol.A.A.AN.M.—6g.....1924 MAN 95 a 103 Jan 108H Jan
L. Shore—Con.cp., 1et,78.1906 3 A J 118 b. 118 Jau. 119 Jan. Tol. A Ohio Cent.—5 g. J A 104 b 102*4 May 109 Apr,
Consol, coup.,2d,7s....... 1903 J A D 121*3b. 121 Mar. 122*3Jan. Tol. Peo. A West.—4g. J A 76 b 77 May 81 Jaa,
Long Isl d—1st,con., 59..1931 .3 1 113*3 Feb. 116*3 Feb.  Tol. St.L. A Kan. C J A 65*4  60H May 90H Jan..
General mortgage, 4 g..1938 3 "A D 94 Mar. 96 Jan. Union Paoiflo—6g J A 109 b 109 Jan. 110% Jan,
Louis. A Nash.—Cone., 78.1898 A A O 108Hb. 108*3 May 113 Jan. Sinkingfund. 8s M A 102*4 101 Mar. 105% Feb,
N.O. AMob. Ist,6g J A J 119 b. 119 Jan. 123*8 Apr. Collat. trust 4H ... MAN 65 b 65 Mar. 73H Jan.
do. J A J 106 b. 108 Apr. 110 Feb. Gold 6s, col. trust . F A A 96%4 95 May 102% Jan.
General, 69.. J A D I17*«b. 116*3 May 119% Apr. Kan. Pac.-Den.D1v.-6 g.1899 M A N 109%b 109*3 May H3H Apr
Unified, 4 g.. J A J 83Ha. 80*4Jan. 83*s Feb. 1St00Nnsol.,6 g .oerrrrrerns 1919 M AN 105 105 May U2H Apn
Nash.FI.ASh.—I8tgtd.59.’37 F A A 98 b. 99% Mar. 101 Mar. Oregon ShortLine—6g.,1922 F A A 1034 |0OH May 109 Jftry.
Louis. N.A. ACh.—1st,68.1916 3 A J 1( SHb. 108 Mar. 111 Jan. Or.8.L.AUt'hN.—Con.5g.1919 A A O 70 70 May 80H Jan.
Consol.,6 g A A 0101 a 100 May 109 Jan. U.P.Den.A Gulfcon. 59.1939 J A D 70 66% May 75% Jan.
Louis. St. L. ATexas—6 g.1917 F A A 90 a. 90 May 98% Jan. Union Elevated—6 g.......... 1937 M AN 114 113  May 117% Apr.
Metro. Elevated—1st, 59 J A JII7Hb. 116 Jan. 118*3 Feb. VirginiaMid.—Gen. m.,5s, 1936 M AN gL 77 Jan. 86 Apr.
. MA N104% 104 May 108*3 Feb. do stamped guar. M AN g1 80*3 Jan. 86 Apr.
M A N 118*2 117*3 May 122*3 Apr. Wabash—1st,0 g M AN 102 100 May 106H Apr.
. MA N 104Hb. 104*3 May 106% Apr. 2d mortgage, 5 g. 1939. F A A 73 72 May 82H Jan.
MU.LakeSh. AW. st 69 1921 M AN 125 a. 122*4 May 127*3 Jan. Debent. M., series B......1939 J A J 25 27 May 39 Jan.
Kxten. A Imp.,5 g...... FA A 105 b. 104 Mar. 109*4 Jan. West Shore—Guar., 4s......2361 J A  101*8 99 H Apr. 103*4 Feb.
M, K. A'T.—1St 4fi, g ..o J A D 81*3 179 May 82% Feb. West.N.Y.A Pa.—1st, 59.1937 J A 102 102 Jan. 105 Feb.
2d, 45,0 i 1990 F A A 43*3 140% May 50*«Jan. 2d mort., 39., 550..ccccmeunnnn. 1927 A A 24 23 May 33 Jan.
A 105 103 Mar. 106 Jan

1920 M A N 105 b. 105 May 113 Mar. West. Un.TeL—Col. tr.,55.1938 J
..1906 M A N 106 b. 108 May 115*8 Apr. Wis. Cent. Co.—1st, 5 g.......

8iHb. 87 Mar. 92*3Jan.
Pac.ofMo.—1st, ex. ,4g 1938 F A a 98% 98*3 Apr. IN2 daud. Income, 5 g

. 20 pbi 25 Apr. 35 Feb
Note.—*b” indicates price bid; ‘a” price asked; the Range is made up from actual sales only. * Latest price this week.

NEW YORK STOCK EXCHANGE PRICES—(Continued).-INACTIVE BONDS—MAY 26.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ack.
Railroad Bonds. B. AO.— lons. mort., goW.55.1988 B. N R.&P. —CRochI 6P8 ]észtz 64221 .
f W. Va. A Pitts.—1st, g., 55..1990 Roch. & Pitts.—Cons.lIst, 1 11
(Block Exchange Price*.) B AG.8 W. 1st g, 4891990 104 Burl Ced.Rap. A No.—Ist.5s.1906 103ia 105
Alabama MW.—1st, g., guar..1928 Monon. River,Istg.,g. 5s...1919 Consol. A collat. trust,554..1934 95 96
2d, 4s, Class B 1989 CentTOhio Reor.—1st, m s. 1930 104H Minn. A St. L.—1st, 7s, gu.,1927 110
A.T.A8.F.—* 1L MM.Ist,g.,68.1936 TOO 108 u AK.A Ch.Juno.—1st,g,59,gu.1930 103 lowa C. A West.—1st, 7s-—-1909 100
Atlantic & Danv.—1stg., 6s..1917 iBost. H. Tun. A W.—Deb. 08.1913 98 Ced. Rap. I. F. A N., 1st, 65S. 1920 101
Atl. A Pac.—2d W. D, gn. 6s,. 1907 Brooklyn Elevated—2d, 3-58.1915 92 . 21 91 96
Balt. & Ohio—1st, 6s, Park B.1919 T14 Brunsw ck A W' n—Iet g. 4s, 1938 C.Ohio—Col. M Ist,41*8. 1939
........ s 1925 Rett R h. A pt* 07 Cent RR A Pol |5* 193V 7«  79**

* Sin Dime irrivnv: these are the latest Quotation* made this week.
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SECURITIES.

Central Paeifle-
Gold bonds, 6
Gold bonds, 6

Mort. gold 5s
Land grant, 5s, g..

Ckes. A O.-

Warm Spr. Val., 1st, g 5s.
Ofcicago A Ah

2d, 7s.
8t. L. Jac

st .1894

Bid.

106
306
106
109

100
107
110

94
108
115*4

115
115

3015*

39121 103

1926
1896
.1901
11919
11919
1921
.1936
.1898
1898
.1902

Chic. Burl. A Nor.—1st, 5s.

Chic. Burling. A Q.-
lowa Div.—Sink. 1

Ohte A Indiana Coal-
Chi. Mil. A St.P.—1st,

1st, 78, $ g., R. |
1st, I. A M., 7s.
let, 1. A D., 7p.

let. H. A

1'C. conv. sink, fund, 5s.

Dps M. A Minn.—1st, 7s.

Chic. & Mllwaukee—lst
Win. A St. P —2d,
% Mil. A Mad.—1st, 63
fT.Olt. C. F. A St. P.flst,
Northern I11'.—1st, 5s..

1st, 2*4S..............
Extension, 4s...
Keokuk A Dee M.-

Chbic. fct. p. A Minn.—1st,6s.
St. Paul A S. C.—1st, 6s.... .

Chic. & West Midi.—5s,
Qliu Ham. A D.—Con. s. f.,

WhiteW.Val.D iv .-
Cin.Wab.AM.Div.-

Cin.8sn.AClI —C<
O.Col. Cin. AlInd.-

DeL Lack. AW.—Mort. 7s..

Bonds, 7s.

.1901
.1915
. A Hud. Can.—Coupon 75,1894

Pa. Div., coup., 7s 19
Albany & Sueq.—Ist,gu.,7 1906
1st, cons., guar., 65 1900
Reus. & Bar —I st, coup., 7 .1921
DenveT City Cable—1st. 6s. .1908
Deny. Tramway—Cons. 6s. *.1910
Metrojol. Ry.—lIst.gu. g.C .1911
Tem.AR.G.—Imp.,g.,5s. .1928
Duluth A Iron Range—1st 5 .1937
.1900

Divisional 5s...
1st ext., gold, 5
JEq. & Imp., g., 5s
Mobile A Birin.- 1st, g.,55...1937
.1918
1897
. 1919
1923
1920
1928
1920
1908
1916
1922
1969
1908
1909
1922
1933
1921

1937

Alabama Central—!st 6s..
Ern —1st, extended, 7s
2d, extended, 5s

1st, con., g., I'd, 'l

Jefferson-

Eureka Springs-

*102
101*4
101

92
84%4

115
*118
125
*116*4
118
125
125
105
122
103
114

*105
110

106*4
112
1C4>«

120
112
*120

*105
*105

118
120

*ii3
120
94%4

1058
110

"105

*125
4

il6ii
130
103*1
13
»2 i
113
*140

107 b
100

*100
107*4

102

108
101*4

*106

*100
100

118

Ask.

95
110*6
116

108

iis

103
931®
101

126%,
106
127

L047e
118S

106b
116

99
50

96
93

£0
98

132
136b

L18
137

125
116

98

60S
110*4

103

1

THE CHRONICLE. Vor. L'VI,
NEW YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—CContinued)—21AY 26.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ash,
E.AT.IT.—Wt Vernon 1st 6s .1923 112 Northern Paciflc—(Continned.)
*uL <o. Hr. 1st, g., 5S...cccc.e. 193( 100 Spokane A Pal.—1st, 6s....... 1936 87
EV.ARicli.—3stgen.5s.g.gu.1931 9SS St.Paul AN. P.—Gen., 6s5..1923
Evans. a Indian.—1st, cons..J 926 NO HeleuaARcdM'T—1st,g., 6s. 1937
Flint AP. Marq.—Mort., 6s...1920 115 DuluthAManitoba—1st,g.6s1936 93
1st con. gold, 5s........ 95 100 Dul.AMan Dak.Div.—Ist6s.1937 98
Port Huron—1st, 5s *90 Cocur d’Alene—1st, 6s,gold. 1916
Fla. Ce.D A Pen.—1st g. 5s__ 1918 Gen. 1st, g., 65 ...1938
1St CON. G , 5 covovmreerrrrreenrin 194 97 99 1 cent.Washington—Ist,.g..6s.1 938
Ft Worth A R. G.—1stg., 64*4 65 Norfolk A West.—General, 63.1931
Gal. Bar. A San Ant.—1st, 65.1910 109 New River, 1st, 6s
Gal. H. A8. A.—2d mort.. 7s5..1905 103 Imp. AExt 6s..
Mex. A Pac. Div., 2d 6s ....1931 Adjustment M .,7s
Ga. Car. A Nor.—1st, gu. 5s,g 1929 Equipment, 5s.....
Ga. So. A Fla.—1st, g. 6s......... 1927 Clinch Val. 1st, 5s. .
Grand Rap. A Ind.—Gen. 5s5..19*24 RoanokeASo —1st gu. 5s, g 19
G. B. W. ASt. P.—2d inc. tr. rects. 20 Scioto Val. E.—1st, 4s 1990 76 77
Housatonic—Cons, gold 5s— 1937 ,113 Ohio A Miss—Zd consol. ..1911
N.Haven ADerby, Cons.5s..1918 112 Spring.Div.—Ist 7s 111
Hous. AT. C.—Waco A N. 7s..1903 115* General 5s.. i
1stg., 5s (int. gtdi.. " *106 ioT Ohio River RR.—1st, 55 1or
Cons. g. 6s (int. gtd) ..1912 100 Gen, g.,5s.... "
Bebent. 6s, prin. A int. gtd. 1897 *97* Oregon A Califor.—1st, 5s.9.1927 92
Pebent. 4s, prin. A int. gtd.189" Oreg. RyANav.—Col.tr. g..55.1919 *70 72
Illinois Central—1st, g., 4s ...1951 107 Pan. Sink.F'd Subsidy—6s, g. 1910
1st, gold, 3*28..... ..1953 *94 leiin.-P.C.CASt.L.Cn.g.4*28A1940 |CO*2 101*2
Cairo Bridge—4s 1950 Do do 8eiiesB .........
Spring!. Div.—Coup 6s 1898 109  P.C.AS.L.-Ist,c.,78...cccccerueee
Middle Div.—Reg., 5s........... 1921 109
C.St. L. AN. O—Ten 1,7s.189" 107*4 111

1st, consgql., ..1897 LO7*£ 111 129

2d, 6S.ccciiin 1907 117

Gold, 5s, coupon 1951 116 . . .

Mernp, Div., 1stg. 4s.......195! Cli St.L.AP.—1st,con. 55 g . 316*2
Dub. A'S. C—2d Div., 7s...1894 100 St. L.V.AT. H—1St 6s.,7s.1897 108*3 109
Ced. Falls A Minn.—1st, 7s..1907 *80

Ind. D. A 8pr.—1st7s, ex.cp.l190b 120 105
Ind.D.AW.—1st5s, g.,tr.rec.. 1947 . . A 102*2
2d, 5s, gold, trust receipts..1948 Peo.AE.-Ind.B.AW. -Ist pf 78 1900 10Tr
Inc. M. bonds, trust receipts Ohio Ind.AW. —1stpref 5s5..1938
Ind. Ills. A lowa.—1st, g, 4s. 1939 83 Peoria A Pek. Union—1st, 68.1921 TQOs*2 111
Int. AG.N'n—1st,6s5.9.. . ......... 1919 T34 2d mortg., 4*4S.... 19*21 70
Kanawha A Mich.—Mort. 4s.1990 75 78*6 Pitts. Cieve. A Tol.—1st, 6s... 1922
Kings Co.-F.El,lIst,5,9..gu.A.1929  *92 Pitts. A L. Er.—2d g.5s, “A”.1928
Lake Erie A West.—2d g., 5s.1941 101*4 Pitts. Me. K. A Y.—1st 6s....... 1932
L.S. AM. So.—B.AE.—New 7s.’98 110 Pitts. Painsv. A F.~1st, 5s... 1916*
Det. M. A T —1st, 7s.............. 1906 116 Pitts. Shen. A L. E.—Ist.g.,55.1940
Lake Shore—Div.bonds, 7s.1899 1123a 118 Pitts A West—M. 5s,g 1891-19 U 83
Kal. All. A G. R.—1st gu. 5s5.1938 Pitts.Y'gst'nAA.—1st, 5s,com 1927
Mahon’g Coal RR.—1st, 55.1934 *107 Pres. A Ariz. Cent.—1st, 6s, g. 1910
LehighV.,N.Y.—1stgu.g.4%s.1940 101*4 102*4 2d income 6S.....ccccceeiiiiiiiienenne 1916
Lehigh V.Term.—1st gu 5s,9.194 106 Rich. A Dauv.—Debenture 6s.192 80 90
l.itchf. Car.A West-—1st 6s.g. 1916 9% Equip. M. s. f., g., 58..ccccccuue. 1909 85
Long Island—1st, 7s.. 8 115 ALL. A Char.—1st, pref., 7s.. 1897
N.Y.AR’'way B.—lIst.g. 5s.192" 101 do Income, 6a 19#0

2dmortg., inc.. 192" 37 Wash.0.AW.—Ist,4s ,gu.cy., 1924
N.Y.AMai..Beach. 7lst 7s 1897 100 110 RioGr. June.—1st, gu., g., 55 1938
N.Y.B.&M.B.—1stcon. 5s,9.1935 102b Rio Grande So.—1st, g., 5s...1940
BrookTuAMontauk—Ist.,6s.1911 St. Jos. & Gr. Is.—2d iho.......... 1925

1st,5s " Kan. C. A Omaha—1st, 55..1927

Louis.Evans.A St. L.—Con.5s.1939 "76 "so St L.A. A T.H—2d pref. 7s..1894 T02
Louis. ANash.—Cecil. Br.7s..1907 103 i . 98*2
E. Il. ANash.—1st6s, g....3 919 113 113*4 Dividend bonds . 110
Pensacola Division, 6s.........1 111 Bellev. A So. 111—1st, 8s. .1.890 [0T 110
St. Louis Division, 1st, *120 Beilev. A Car.—1st, 6s.......... 1923
*63 S Chi.St.L.APad.—Ist,gd.g.5s 1917 »9958
Leb. Branch Extension .. .1893 St. Louis So.—1st, gd. g. 45.1931
Nashv. A Decatur—1st,7s..190u *ji2 do 2dincome,5s.1931 *82
8.f.,6s.—S. AN. Ala Car. AShawt.—1st g. 4s__ 1932
10-40, gold, 6s. 1924 | St, L. AS. F—2d 6s,9., cl. A. 1906 109
50-year 5s, g.,.. 1937 *joo" Equip.,7s. 1895 100
Pens. A At.- 1st, 6s,gol 192) 100% ) General 5s 1931 *92
Collat. trust, 5s, g 10431  1st, trust, gold, 5 1987 85
Lou.N.Alb.ACh.—Gen.m.g. 55.1940 71 Consol, guar., 4s. .1990 62 64
Manhattan Ry.—Cons. 4s....... 1990 Kan. City A 8.—1st, 6s,9...1916
Manito.S.W.Coloniza'’n—5s,9.1934 Ft. S. AV.B.Bg.-1st, 6s...1910 105*
Memphis A Chari.—6s, gold..1924 Kansas Midland—1st, 4s, g. 1937
1stcon. Tenn lien, 7s........... 1915 TOO St. Paul A Duluth—1st,5s__ 1931
Mexican Cent. Consol.—4s, g.1911 2d mortgage 5S.....ccccviiiiinnne 1917 105*a
1st, eons, income 3s, g......... 1939 St. Paul Minn A M.—1st, 7s..1909 111
Mexican Natlonal—lst g., 6s.1927 2d mort., 6s 1909 116
2d,income, 6s, “ .1917 Minneap. Union—1st, 6s 1922 116
2d, iuccme, 6s, “ B 1917 Mont. Cen.—1st, guar 6s..1937 116
Michigan Central—Gs. 1909 113 1st guar. g. 5s.. 102
Coupon, 5s.. 1931 111 East. Minn., lst . 102*s
Mortgage4s ...1940 100*4 San Fran. A N. P.—1st, g., 5s5.1919
Bat.C.AStrgis.—1st,3s,g.gu. 1979 South Carolina—2d, 6s. 11931
Mil. L. S.AW.—Conv. deb 5s5.1901 Income, 6s
1924 121 Bo. Pac. Coast—lst guar., 4s.1937
Ashland Division—1st, 6s ..1925 319 Ter.RR.As'nofSt.L.-Ist, 4*28.1939
HO Texas Central—1st,s. f.t7s...1909
Minn.A St. L.—1st, g. 7s 1927 107 Ist mortgage, 7S....civennnns 1911
lowa Extension, 1st, 7s 1909 110 Texas ANew Orleans—1st,7a.1905
2dmortg., 7s . 105 Sabme Division, 1st, 6s........ 1912 106
Southwest Ext.—1st, 7s 1910 Third Avenue (N.Y).—1st5s, 1937 1L5
Pacific Ext.—1st, 6s 102 Tol. A.A. A Cad.—6s.. T
Impr. A equipment, lus5 115 Toledo A. A. deTr—g 68. 1921 100
Minn. A Pac.—1st mort.g., Tol. A. A. AMI. PL—63.
Minn. StPASSAl—lstcg4sI93© Tol. A. A. AN. M.—5s, g 30
Mo.K.AT—K.C.AP., 1st, 4s,g.1990 75 Ulster A Del.—1st,con.,6.,0s.192s
Dal. A Waco—1st, 55, gu_1940 Union Pacilic—1st, 6 1896 IUb*2
Missouri Pacific—Trust'5s... 1917 92 1«97 107
1st coll., 5s, g.. . *74 75 «96 108
StL.AI. M. Ark r. 102 1908 *99
Mobile A Ohio—1st ext., 65 11927 100 Collateral Trust 5s.. 1907 85
St. L. A Cairo—4s, guar s Kansas Pacilic—1st 6s,g...1895
Morgan’'s La. A T.—1st, 6s.... 1920 105
1st, 7S s 1918 12ij 127 .
ash. Chat, A St. L.—2d, 6s..1901 110 Atch. Col. A Pac. —1st, 65...1905 76 85
_ ew Orleans A Gulf—1st, 6s .1926 Atch. J. Co. A W.—1st, 6s...1905 80
N. O. A. No. E. -Pr. 1,g., 65..1915 U.P.Liu. A CoL—lSt,g.,os. 1918 75
N. Y. Ceutral.—Deb. g. 4s___ 1905 100 Oreg.S.L.A U.N.,coi.trsi.,5s.19 L9
N. J. Juuc—Guar. 1st, 45...1986 Utah A North.—1st, 7s........1908  _
Beech Creek—1st,gold, 4s..1936 *102 102*2 Gold, 5s .1926 T
Osw. A Rome—2d, 55,9.,gu.1915 104*2 105*2 Ytah Southern—oen 1909 99 101
Utica A BI. Riv.—4s, g., gu.1922 102 Extern, 1909 98
I.Y.N. H. AH.—1st, rev 4s.1903 Valley R'y Co. of 0.—Con. 68.1921
I.Y. A'Northern—1ist, g 5«1927 Wabash—Debenture, Ser. A.. 1939
.19 80 No. Missouri—1st, 7a........... 1895 106 106*4
L Y. Susq. A West.—2d, 4*45 Vo3 *01 St.L.K-C.AN.—R.E.ARR.7S.1895 102*4 105
Gen. Mort., 55, g .o 1940 *g4*4 96" St.CharlesBr'ge—1st,6s...1908
r.Y. Tex. A Mex.—1st,4s,gu.1912 West. Va. C. A Pitts.—1st, 6s.1911
lorth'n Pacilic—Divid'd scrip exc. Wheel. AL.E.—1st. 5s, gold... 1926 105%
James River Val.—1st, HS...1936 Extension A lIrap, g., 5s. 1930 *93%

let, general, g., 5s. 1942

fNo writs* Friuay; these are tin latoflt quotations made this week.

For Mtaoellaneou* fcUnlisted Honda—See 3d page preceding,
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The Investors’ Supplement, a pamphlet of 150 pages
=contains extended tables of the Stocks and Bonds of Bail-
roads, and other Companies, with remarks and statistics con-
cerning the income, financial status, etc., of each Company.
It ispublished on the last Saturday of every other month—
eviz, January, March, May, July, September and November,
and is furnished without extra charge to all regular sub-
scribers of the Chronicle.

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

RAILROAD EARNINGS.

Latest Earnings Reported Jan. 1 to Latest Date.

Roads.
Weekor Mo 1893. 1892. 1893. 1892.
. S * 9
Allegheny Vai. April..... 230,622 212,1831 847,8111 785,726
Atch.T.<fcS. Fe* 2d wk May 790,793 722,564 13,9 >0,640 12,762.7 j4
St. L. & San F 2d wk May 156,665 148,656 3,0 8<<18 2,889,021
Col. Midland.. 4tb wkApr 50,745 58,099 632,685 660.139
Agg. total... 2d wk May 947,458 871,219 17,048.657 15, 651 732
Atlanta&Cliar.a February. 69,189 71.262 134.052 *1.822
Atlanta & Flor'a April. 5,7il 6,236 29,233 26,980
B.&O.EastLines April 1.523,469 1,560,392 5,835,717 6,119.109
Western Lines April___ 499,403 494,561 2,065,886 2,023,417
Total............. April... 2,022.871 2,054,952 7,951,603 8,142,526
Bal.&O.Southw. 3d wk May 46,100 45,629 971.426 982,035
13ath& Ham'nds 1.701 1,776 4,961 4,761
Bir. & Atlantic. 3,228 3,598 12,017 12.887
Bir.Sh.&Tenn.R 16,303 16.069 81,534 72,592
Brooklyn Elev.. 39,487 36.788 775,001 740.741
BufF.Roch.&Pitt 66,631 60,649 1,220,535 1,16 4,737
Bur.C.Rap. tN. 69,218 64,176 1,386.661 1.452,484
Camden & Atl.. 48.193 41,169 118.969 112.199
CanadianFacitic 3d wk May 344,000 377,000 6,980,368 7,435,587
Car.Cum.G&Ch. February . ,263 3,902 8,051 6,437
Car. Midland.... April......... 2,600 3.045 18.297 18.117
Centralof N.J. March. 1.223,690 1,176,230 3,388.127 3,288,868
Central Pacific. March....... 1,082.707 1,109,597 2,958,933 3,061,793
Centralof8. C. February. 11,025 10.698 20,860 19,480
Char.Cin.&0liic. 9.500 9,877 51.862 50,716
Charlest'n&Sav 70,638 65,487 206,633 197,778
Char.Sum.& No. 9.500 9,153 65.010 54,099
Cheraw.&D_arI. 10,683 8,725 32.444 24.-48
Ches.Ae Ohio... 3d wk May 1<*4,066 165,851 3,811.433 3,495,803
Ches. O. &S.W April ___ 177,674 172,990 797,842 708, 443
Chic. Bur. & No March. 206,399 185,385 515,47 496,959
Chic. Bur. & Q.. March....... 3,367,559 3.252,756 9,402,088 9,329.940
Chic.&East. 111. 2d wk May 78,732 72,106 1,514,827 1,395,623
Chicago & Erie. March....... 291,492 255,375 752.642 728,679
Chic. Gt. West’'n d 3wk May 74,906 76,378 1,593,005 1,706,918
Ch.J.&U.S.Yds. March....... 197,227 226,002 632,594 722,483
Chic.Mil.&St.P. 3d wk May 560,889 470,199 11,808,318 11,447,340
Cliic.&Ohio Riv. 2d wk May 2,204 1.223
Cliio. &N’thw'n April 2,305,607 2,356,214 9,012,904 9,357,168
Chl_c.P_eo.lkS. L.6 3d Wk May 24.031 18,513 519,717 474,097
Chic.li’k1.&P .. 1,393,052 1,336,421 5,666,635 5,353,792
Chic.St.F.M.&0O. 718,559 747,878 1,973,817 2,015,505
Chic. & W. Mich. 38,996 34,465 711,562 699.763
C_ln. Ga. &Ports. 5,274 5,361 20,124 19,623
Cin. Jack & Mac. 3« wk May 11,811 12,293 263,993 247,621
Cin.N. O.&T. P. 2d wk May 66,966 75,471 1.458.629 1,508,843
Ala. Gt. South. 2d wk May 26,828 28,092 648,333 645,882
N.Orl. & N. E. 2d wk May 24,133 20,218 523,063 453,633
Ala. & Vicksb. 2d wk May 7,057 8,463 204,131  224.763
Vicks. Sh. <fcP. 2d wk May 5,278 6,745 190,973 201,324
Erlanger Syst. 2d wk May 130,26 138,989 3.025.630 3,031,335
Cinn. Northw’n. April 1,612 1,759 5,956 6,186
Cin. Ports. & V.. April 24,509 20,052 82,151 70,136
Col. & Maysv. April 1,253 1,612 4,30b 4,598
Clev.Akron&Co. 2d wk May 18,762 19,300 362,785 336,372
Clev. Can. & So. April......... 85,000 63,97s
Cl.Cin.Ch.&S.L. 2d wk May 253,872 252,608 4,765,676 5.000,013
Peo. & East'n. 2d wk May 29,605 32,11 570,459 631,243
Clev. kcMarietta *d wk May 4,819 5,65b 123,627 117,005
Col. Newb. & L. February. 7,521 4,855 14,656 8,617
Col. H. V. &Tol. April....... 277,1*52 280,354 1,081.270 984,418
Col.Shawnee&H 4th kapr 16,976 14,932 234,640 191,8-<8
Colusa & Lake.. April. . 1,383 1,695 6,665 6,460
Conn. River 97,742 93,154 264,46 255,378
Current River.. 2d wk May 2,110 3.224 62.730 57,009
Deuv. €Rio Gr. 3d wk May 162,700 154,300 3,2-1.694 3,212,768
Des. M.No. & W. April . 29.869 29,556 124,511 124,938
Det.BayC.&Alp. April 39,800 29.138 157,953 121,906
Det.Laus'g&No.3d wk May 20633 20,729 444,924  431.08L
DuluthS.S.AAtl. 2d wk May 38,388 49,991 677, 95  700.770
Duluth &Winn.. March... 22,677 14,675 55,904 37,308
E.Tenn.Va.& Ga IstwkMay 94,070 100,027 2,037,821 2,154,368
Elgin.JoL&East April........ 78,168 68,559 315,355 72.8
EvanB & Ind’'plis 3d wk May 7,108 6,021 137,068 129,762
Evans. & Rich.. 3d wk May 3,706 2,507 53,697 41,567
Evansv. & T. H. 3d wk May 24,644 22,286 494,741 464.09 L
Fitchburg........... jMarch........ 635,281 599.419 1,697,713 1,687,991
Flint tfeP.Marq.. 2d wk May 57,361 50.449 1,093,111 1,135,294
Florence.............. February. 16,336 5.262 27,215 8,2
Ft.W & Rio Gr 'April 52,752 46,153 131,804 115,164
Georgia RR....... (March........ 130,046 123,245  403.0i4 385,336
Ga. Car'ia €€ No. (February . 43.870 13,340 83,280 25,492
Geo. So. &Fla...,Apr 61,777 53,922 283,331 247,7- 9
Georget’ n&wn February 3,210 4.050 6,689 8,159
Gr.Rap.&Ind... 2d wk May 47,767 44, <03 845,031 872,646
Cin.R. &Ft.W. 2d wk May 8,714 9,4 « 172,448 173,357
Other lines___2d wk May 4,506 4.652 75,965 86,605
Total all lines. 2d wk May 60,986 58,226 1,094,661 1,133,109
GrandTrunk— Wk May20 356,146 356,581
Chic. & Gr. Tr. Wk May 13 68,314 66,737 1,261,362 1,442,759
Det.Gr.H.&M. V\kMay13 19,637 20,037 381,14S 412,368
Great North'n—
St. P. M. & M. Apri 1,018,274 896,906 3,714,115 3,850,450
East, of Minn Apri 57.031 98,563 294,614 289, >36
Montana Cent April_____ 98.353 86,072 384.053 357, 33
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Latest Earnings Reported.

‘Weekor Mty 1893.

JApril........
G.BayW.&Bt. I*,

February

mApril....
Hartsville February

i 3d wk May
Wk Mav 6
2d wk May
April
i,”d wk Mav
2d wk May
'd wk May
2d wk Mav
April
April.
April..
2d wk Mav
April
2d wk May
April
3d wit May
March
3d wk Mav
3d wk Mav
3d wk May
2d wk May

lowa Central.
Iron Railway.

Lehigh & Hud.

Louisv.&Nashv

Lou.St.L.&Tex
Macon & Birin.

Manistique. April........

. IstwkMay

{Mexican Cent 3d wk May

tMex. National 3d wk May

Wk May 13

3d wk May

Mineral Range April. -
Minneap.&St.L April.

M.St.P. &S.8.M 2d wk May

Mo.Kan.&Tex. 3d wk May

Mo.Pac.&lronM
Mobile & Birm
Mobile & Ohio.
Mont.&Mex.GI
Nash Ch.& St.L
NewOrl.&So’'n.
Jersey &N.Y
.Y.C.&H.R—
Y.L.E &W
.Y.Pa.AOhio..
Y.&N.Eng..
.Y.& North’ll..
Y. Out. & W..
.Y Susq. & W.
Norf. &South'u
Norfolk & West.
N’'theast’'n (S.C.)
North’n Central
Northern Pacific
Wis. Ct Lines
N.P.& W.Cent.
Ohio & Miss.
OhioRiver..
Ohio Southern..
Omaha &St. L..
OregonImp. Co
Pad.Tenn.&Ala.
Penn. Midl'd..
Pennsylvania...
PeoriaDec.&Ev
Petersburg..
Phila. & Eri
Phila. & Read’g
Coal&lr.Co.c.
Total both Cos.
Lehigh Valley.
Pitts. Mar. & Oh.
Pitt.Shen.&L.E.
Pittsb. & West
Pitt4Cl.&Tol
Pitts. Pa. & F.
Total system..
Pitt.Youns.&A.
Pt. Koval & Auk.
Pt.Roy.&W.Car.
Quincy O &K.C.
Rich.&Dan.sys.
Rich. & Petersb.
Rio Gr. Soutk’'n.
Rio Gr. West'n..
Sag/fuscoia&H.
Sag.Val.&St L.
St. L.A.&T. 1l
Sc.L.Ken'et&So
St.L.Soutkw’rn.
St. Paul & Dill' tk
Sandersv.& Ten.
S. Frail. & N.Pue.
San Ant. & a.P
Sav. Am. & Mon.
Sav.Fia. & West.
Silveitou
Sioux City & No.
South Bound
South Carolina..
South&Nor.t ar.
So. Pacific Co.—
Gal.Har.&S.A
Louis’a West..
Morgau'sL&T.
N.Y.T.&Mex.
Tex. &N.Orl..
Atlantic sys.rf.
Pacific system
Total of all..
CoastDiv(Cal.)
Sou.Div. (Cal.)
Arizona Div..
NewMex.Div.
Spar. Un. &Col..
SummitBranch. April
Lykens Valley Abril
Tot'l both Co’s April...

zzzzzzzz

2d wk May
February .

April
3d wk May
3d wk May
3d wk May

February .
April........
Apri
Apri
Apri
April .
3d wk May
April
February.
February .
April

3d wk May

2d wk May

Feoruary

March.
Mai eh
Maich.
March.
March.
March
March.
March
March
March.
Maich.
March
February.

1 8
1,173,65!
45,042
1.677
2,862
1.817
3,137
9,000
5.09!
1,479,531
0,11(
73,071
38,7* 6
35,845
3.50C
9.157
4.390
78,05(
14,971
5.145
13.751
26.151
6,479
5.428
65,355
46,121
91,240
34,832
36,167
393,54C
66.104
12,622
4,132
1,721
10,177
21,211
146,864
87,868
52,000
39,408
9,233
124,071
49,767
199,139
451,000
4,734

2,644,6 )0
665,978

49,544
67.688
143,728
43,444
231,535
76,426
567,140
41 -',233
86,763
504,996
316,176
16,025
54,382
52,124
294.900
27,865
16,940
5,895,492
15,527
55,644
400,190

. 2,059,025

3,173,844
5,232,869
1,354,600
3,357
33,318
139,199
69.919
34,457
54,7*2
113,164
43,673
36,797
21,123
1,103,720

81,1001
130,693
379]
15,694
173,035
39,643
284,399
Nil.
26.000
15,000
85.400
2,261

397,561
102,228
425,011
13,937
171,485
1,122,168
2,645,489
3.767,1i57
175,154,
634,393
177,658
91,656
9.463
108,350
93,764
202,113

| 1892. 1893.
1 = .
1,081,541 4,392,782
121,31i
1,551 3,09a
2,43< 13,681
1,64(3 3.121
78; 6,25;
10,261 45062
4,52 21,-26
1,410,308 6,145,459
31,70 144.(22
57,861 1,598,861
38,911 797,612
84,351 659,65{
2,985 13.15f
915! 128.45!
4,945 122,161
78,114 1,850,611
20.8H 418.021
4251 27.427
4,081 60,886
27586 113,565
5,722 137,81!
6,36( 28,157
5-1.681 1,308,G67
30.80J 166.%86
83,-6<1 1,304,69.-
38,617 98.771
21,011 7(6 62!
385.621 8.42-1,05b
61,099 1,175,90S
11,942 226,744
6,20b 23,183
1,290 3,044
10,862 49,796
20.041 549,461
161,001 3,128,945
69,178 1,746,649
61.500 1,181,074
30,998 640,844
11,231 3.5,538
140.316 537,515
45,078 1.044,401
161,250 3.511,666
359,000 9,945,670
4,338
251,637 1,113.794
56.48H 251,988
410,964 1,660,724
3,336 42,997
21,977 65,758
3,635.848 14,471,895
2,472,480 6,939,994
587,518 1,726,696
.. 1,440,105
40,463 182,054
69,932 1,3 0,414
134,93 & 497,819
43.661  139.651
202,6<M 3,699,51(1
70,597 137,662
542,282 2,231.150
363,379 6,910,831
96,583 1,782,092
464,962 8,692.924
297,373 1,393,253
14,678 267,206
45528  251,>94
45,440 155,574
307,187 809,051
18,163 106,039
12,562 75.238
5,746,730 22,041,66*
13,294 328,063
5212& 139,942

343,934 1,044,167
1,820,593 5,196,153
1,750,966 11,940,485
3,571,559 17,136,638

1,429,225 2,637,615
3,553 13,494
2-1,468 116,793
119,369 466,617
52,935 242,6t>2
32,166 93,799
44,233 969,958
122,365 361.242
33,471 74,089
34,763 67,796
23,753 87,807
1,059,600
30,799 87,151
13,065 235,584
47,500 8U8.437
9,24m 37,305
7,547 21,918
21,964 582,547
1,807
69.600 1,973.352
137,418 51i,6i7
314 2.223
15.791 262.764
113,017
38,317 171,967
288,844 812.977
24 7,913
25,081 121,402
12.000 7 ->81
90 319 506,574
1,616 3,307
339,515 1,127.462
85,3a9 307,848
3b8,00( 1,359,0-1
12,37* 47,752
140,913 481,118
976,08. 3,369.941
2,682,339 7,719,6 *9
13.d58,426 L1,089,610
164,687 50U.570
613,099 1,925,6*3
150,789 543,169
81.453 268,575
10,084 18.943
109.496 430,721
85,611 353,088
195.107 783,607

871

Jan. 1to Lateit Date.

[ 1892.i

fr
4,497.319

1

3,214
12,202
2,619
7,928
50,514
18,512
6,051,969
159,398
1,303.032
630,329

3,115.163
9.606,059

1,138,484
221,652
1,663,047
45,103
64,012
14,040,407
6.937,673
1.665,673
1,360,835
151,587
1,148.309
433,481
140,694
3,348,774
133,141
2,212.318
7,748,842
1,971,818
9,720,661
1,328.459
220,304
218,952
148,611
859,072
49,893
52 422
21,423,372
309,328
139,306
1,057,895
5,336,582
5,061,035
10,397,616
2,721,679
13,942
113,713
444,761
187,227
91,372
856,063
397,265
54,678
51,0s9
93,413

84,077
209.281
875,795

31,254

20,888
508.214

1,566.997
538,908
1,866
253,066

147,729
896,947

1,032,696
272,979
1,280,233
46.112
412,728
3,087,107
7.508,837
10,595,943
445,096
1,723,674
458,153
244.155
18,092
423,353
318,373
741,736
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i Jan. 1 to Latest Bate.
Latest Earnings Reported. 2d week of May. 1893. 1892 Increase. Decrease.
Weekor Mo 1892-3.  1891-2, 1892-3. 1891-2.
Keokuk & Western *6,479 5,722 757
Staten Isl. R. T. March.. 63,658 62,008 177,009 7 Mexican Railway. 52.000 61.500 9,500
BtonyCl.&CMt.. March.. 1,727 1,594 4383 2 Minn. 8t. P.&8.S. M .... 49,767 45,078 4,689
Texas & Pacific, 3d wk May 102,614 84,582 5 570795 9 Mobile & Birmingham... 4,734 4,338 396
Tex.S.Val&N.W April........ 4,576 3.426 "“18'18 q Northorn Pacific............. 380,835 378,846 1,989
Tol.A.A.&N .M. 2d wk Apr. 26,577 19,655  339.004 5 Wisconsin Central 87.804 94,812 7,008
Tol.&OhioCente 3d wk May  39.868 32,500 746,111 3 OhioRiver.. 16,02i 14,673 1,347
Tol. P. & West.. 2dwk May  16.454 16,009 339004 7 San Frau. & 15,694 15,791 "e"97
Tol.St.L.&K.C 3d wk May 30,650 28511 668974 fi 8fc. Louis Alton & T. H. 32,785 21,964 10,82"
Tol. &So Haven April... 2,058 2,177 6,641 3 Toledo Peoria & West'n. 16,454 16,0u9 445
Ulster & Del— March.. 27,784 26,836 70218 8 Western N. Y. & Penn... 70.000 65,100 4,900
Union Pacific— !
Or.S.L.&U.N. March.. 510,005 555,691 1,326.038 6  Total (78 roads)....... 6,881,372 6,590,600 406,108 115,336
Or.Ry. &N.Co. March.. 331,022 326,708 869,464 3 Net increase (4-41 p.o.) 290,772
U.Pac.D. &G. March.. 434,559 435,833 1,386,810
St.J0.&Gd.Isl, 2d wk May 17,649 17,129 445,605 401,340 *Includes Colorado Midland both years.
AITIotf%eJrFI,iges l’\\/l/larcp]- . 31',3788,;83 ,737,407 4,946:416 5,050,058
ot.TJ.P.Sjs. March... 070, ,143,905 8,858,609 8,976,484 i - -
CentBr.AL.L. March 110626 '106.324 '304'908! 317873 N_et Earnings Monthly t_o Latest Dates._ The table fol
yontaTna Ugfg malcn 6;(1333 90,268  134.084 273,091 lowing shows the net earnings reported this week. A full
eav. Top. . Marc , , . . . -
Man Al EEue Mareh $a1s 5439 10538 513 detailed statement, including all roads from which monthly
Gr*nd total f March 3,217,417 3,298,161 9,239,057 9,438.704 returns can be obtained, is given once a month in these
Vermont Valley March.. 16,698 14,850 41,298 40,709 B : :
Wabash........ 3d wkhMay 238.000 214,000 4,921'£59 5,064.255 columns, and the latest statement of this kind will be found
Wab. Ches. & W. Marc 7,367 5,577 23,069 16,991 ; . H H
West Jersey...... March.. 1300010 111272 355590 302545 N the Cnronicie of May 30. The next will appear in the
W.V.Cen.A Pitts April..., 98,613 89,937 349,184  344.166 issue of June 17.
WestVa.& Pitts. March.. 36,580 25,114 81.974 64,557 : h
West. Maryland. April___ 92,148  82.275 344,649 287,761 -Glré)gsg Earnlnl%sé.é — NetEarnings.——
WestN Y &Pa. 2dwkMay 70,000 65,100 1,284,759 1,183,081 Roads e P 1833' 1822'
eel. . rie w al ) , : .
Wil Chad.&Con. February’ 2007 1084 3845 °l4'331 Chesapeake&Ohio.aApr. 861624 734,697 251,806 162,708
Wil. Col. & Aug. February | 74161 75014 129781 144705 Jan. 1to Apr. 30___ 3,243,209 2,998,250  983.931 649,007
Wrightsv.& Ten. March...... 6600 620 July 1to Apr.30__ 9,371,123 9,071,336 3,040.622 2,236,290
* Col. H. V. & Tol....bMar. 275,523 234,865 114,247 87,568
the Iyne%IIl_JggstOIt)rado Midland in 1893 and 1892 both for the week aud Jan. 1to Mar. 31— 802518 704094 322'519 264465
a Figures cover only that part of mileage located in South Carolina. |owa Central.......... b.Apr. 131,061 128,897 34,679 23,354
b Earnings given are on whole Jacksonville Southeastern System. Jan. 1 to Apr. 30___ 594,209 600.105 147,129 154,002
e The business of the Lehigh Valley and Lehigh & Wilkesbarre de- July 1 to Apr. 30___ 1,642,194 1,626,224 460,417 500,479
partments isincluded in 1893. d Includes earnings from ferries, etc.,
not given separately, iMexican currency, e Tol. Col. €Cin. included Norfolk & South’'n___Apr. 43,444 43,664 20.403 20,878
for the week and since Jan. 1in both vears. /Includes only half of Jan. 1 to Apr. 30.... 139,651 140,694 44,869 51,963
linesin which Union Pacific has a halfinterest. Northern Central.b..Apr. 567,140 542.282 172,380 151,459
latest Gross Earnings by Weeks.—The latest weekly Jan. 1to Apr. 30— 2,231,150 2.212,318 597,990 613,625
<arnmgs in the foregoing table are separately summed up as Penn, (eastP. & E.).. Apr. 5,895,492 5,746,730 1,696,111 1,738,122
follows: Jan. 1to Apr.30....22,041.668 281,423,372 5,204,873 6,028,880
Our statement of earnings for the third week of May covers  LineswestP. &E. Apr.  Inc. 181,489 Inc . 289,652
39 roads and shows a gain of 9472 per cent. Jan. 1 to Apr. 30___ Deo. 248.331 Dec. 768,174
8an Fran.<fcN.Pac...aApr. 66,534 64,585 17,909 17,480
Jan. 1to Apr. 30___ 230,958 222,772 40,336 36,20 1
3d week of May. 1893. 1892. Increase. Decreast July 1to Apr. 30 ... 722,754 731,906 238,664 259,311
$ $ $ Tenn. Coal, I. & RR.-Apr. 58,000
Balt, & Ohio Southwest. 46,100 45,629 471 Jan. 1 to Apr. 30.... 275.900
Brooklyn Elevated. 39,48 36.788 2.699
Whesl 81 Bt 100181
gﬁnadlankPaélg%._.. 344,000 377,000 33.000 ! ’
esapeake io 194,066 ! . . .
Chicago Milw. & St. Paul. 560.889 iggggé ggg;g a Net earnings here given are after deducting taxes,
Chicago Gieat West'n... 74906 76.378 ' 1472 Net earnings here given are before deducting taxes.
Chic. Peoria & St. Louis. 24.U31 ’ . . -
Chicago ifeWest Michigan 33,796 %ﬁ:iég 433i InterestjCharges and Surplus.—The following roads, in
Cin. Jackson & Mackinaw 11,811 12.293 ! P - . - . .
B . s K Inaw 162500 (13293 6400 482 addition to their gross :_:md net earnings given in the foregmpg‘,
Detroit Lansing & North. 20,633 20,729 ' g6 also report charges for interest, &c., with the surplus or deficit
Evansv. € Indianapolis.. 7,108 6,621 487 ab bel th h
Evansv. & Richmoud___ 3706 5'507 1199 ove or below those charges.
Evansv. & Terre Haute. 24,644 22.286 2'358 ~-Inter't, rentals, r-Bal. ot Net Earns.
Grand Trunk of Canvada. 356,146 356,581 435 1892-3. 1891-2. 1892-3. 1891-2.
Intern’l & Gt. North'n . 73,073 57.86 | 15,212 Eoads. $ $ $ $
Long Island 91,240 83,864 7.376 San Fran. & STo. Pac.Apr. 17,451 17,184 460 297
ll:ou'SV |I|Evgnrfnv H&Sltl L. 332-%% 21.019 15,148 July 1to Apr. 30.... 174,538 171,866 64,127 87,445
oulisville ashville. y 385,620 s
Louis. N. Albany & Chic. 66,104 61,099 12,920 Tenn Coal, I & RR Apr. 50300 det.2,300
Mexican Central.. 146,864 161,001 14,137 an. 0 Apr. ' '
Mexican National 87,068 69,178 18.690 '
milwl(aukee %l}lrorth . 39,408 30.989 *420
0. Kansas exas........ 199,13.8 16,250 8>
Mo. Pacific & lron Mt___ 451,000 355_00 - 9;30)8 ANN UAI— REPORTS
m. Yt.hOntaF:'io 8f4 Western 67,638 69,932 ! 2.0%4
orthern acific : . - - - - - -
Wisconsin Centrai. 4%21%22 388313 49,854 vo 820 Pittsburg Cincinnati Chicago & St. Louis Railway.
Peoria Dec. & Evansyv 15,527 13,294 2,233 ' (For the year ending December 31, 1892.~
Pl_ttsburg & Western........ 54,732 44,233 10.499 . . . .
Rio Grande Southern__ 10,812 13.055 ' 2.953 The report gives the length of line of the Pittsburg Cin-
gtloLGramf&e\SNeirt]ern.tA; . 43.900 47.500 3,600 Cinnati Chicago & St. Louis_Railway, as follows: Main line,
Soxaes pacifiewestn. 81,100 g9.600 A 943 miles; branches, 141 miles; line used jointly with other
Toledo & Ohio Central... 39,868 32’530 7368 companies, 59 miles; total, 1,143 miles. .
Jvoa{%gghSt' L. & Kan.City. 30,650 28,511 21139 There was issued during ttiej year 1892 in readjustment of
Wheeling & Lake Erie Zgg:ggg 2%3 ggg 24,000 funded debt, exchange of stocks, etc., Pitts. Cin. Chi. & St.
' 4,206 Louis common stock for $4,182,381 and preferred stock for
4,787,489 4,362,187 492,841 6753 $76,556, a total of $4,258,937, making outstanding Decem-
Net increase (9-72 p. ol 425,302~ ber 31, 1892: Common stock and scrip $24,190,333 and pre-

tuc ocluuu WetVk. Ui iriay our nnai statement c
roads, aDd shows 4-41 per cent gain in the aggregate.

2d week of May. 1893. 1892. Increase. Decrease
* $

Previously rep’'d (44 r'ds) 4.350.578 4.130.168
Atch. Top. &S. Fe Sys..J 790,793 ‘722561 222’223 65.659

St. Louis & San Fran. 156,665 8'009
Burl. Ced. Rap. North. 69,218 64,176 5042
Cin.N.O. & Tex.Pac.5 rds 130.262 138.989 '
Cleve. Akron & Colurnb 18.762 19300 8;%;
Clev. Cin. Chic. €St. L..  253.b72 252607 1,265

Peoria & Eastern......... 29.605 32111 '
Cleveland €€ Marietta___ 4.bl9 5,658 2 gog
Current River............. 2,116 3224 Y
Duluth 8. 8. ®eAtlantic... 38,368 49,99 1108
Flint & Pere Marquette. 57,361 50.149 6912 11,603
Grand Rapids A Indiana 47.767 44,105 3,661

Cincinnati R. Ft. W.. 8,714 9.468 ' 754

Otherlines............. 4,506 4,652 146
Chicago Grand Truna. 68.314 60,737 1577
Detroit Gr. Hav. & MU.. 19,637 20,037 ! ”
Kan. City CliSc <cSpring. 4,39 4.9 45 ggg
Kan. City Ft. S. €€ Mem 78,0d0 781141 64
Kan. Citv Mem. & Birm 14.978J 20.810' 5.832

ferred stock and scrip $22,421,248, a total of $46,611,582.

Seven thousand dollars P. C. & St. L first consol, mortgage
coupon bonds were exchanged for a like amount of registered
bonds of the same issue: $13,625,000 Chi. St. L. & Piets. RR.
consol. 5s were surrendered in exchange for a like amount
of P. C. C. & St. L. consol. and $4,087,500 of common
stock; and $2,513,000 Pitts. Cm. Chi. & St.. L. RR. consol.
4J3fs were issued during the year 1892 on account of expendi-
tures made on capital account since October 1, 1899; the
bonds outstanding December 31, 1892, were $43,889,090.

The tonnage increased 1,406,213 tons, distributed between,
the local and through traffic. The largest items of increase
were grain, flour, hay, dressed meats, anthracite and bitu-
minous coal, ores, stone, sand, lumber, iron and steel rails,
cement, brick and miscellaneous merchandise. The principal
items of decrease were tobacco, cotton, petroleum, sugar and
bar and sheet metal. There was an increase in Ireight earn-
ings of about 10 per cent, or $1,09',133. The average rate re-
ceived per ton per mile was s 8-10 mills, as compared with 7
mills in 1891 ; net profit decreased 3-10 of a mill.

Passengers carried increased 638,792, almost emirelyin loca 1
travel. There was an increase of $72,061 iD passenger earn-
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ings and an increased profit of 1-10 mill per passenger per
mile.

Tnere were 18,589 tons of steel rails and 615,108 ties used in
construction and renewals during the year and the construc-
tion of 185 6-10 miles of new track was authorized, of which
113 6-10 miles had been laid up to December 81, 1892. Of the
track laid there were in use December 31, 1892, 93 51-100
miles.

The condition of your motive power and equipment was
fully maintained; 45 new engines were procured during the
year, of which 19 were charged to capital account. Passenger
equipment was increased by the addition of 50 passenger
coaches and s postal cars. There were 348 freight and 47
cabin cars built to replace vacant numbers, and 500 box, 80
gondola, and 3 cabin cars were added to your regular equip-
ment.

The entire amount expended for construction and equip-
ment during the year was $2,536,035, the material items of
which were the purchase of new equipment and the construc-
tion of additional tracks.

On all the lines operated (1,590 miles) there was a largely-
increased movement of traffic as compared with the preced-
ing year, the aggregate tonnage being 17,246,189 tons, as com-
pared with 14,880,110 tons in 1891, an increase of 2,366,079
tons. The number of passengers carried was 8.962,072, as
compared with 8,412,442 in 1891, an increase of 549,630.

Mr. Roberts, the President, says: “ Thisis in strong con-
trast to the volume of traffic in 1891, as compared with the
preceding year; but, while there was a largely increased in-
terchange of freight between your own line an 1 connecting
roads, the rates received” * * “show that the average profit
uponyour entire system was reduced from 1 6-10 mills to 1 4-10
mills per ton per mile. The increased expenses were dis-
tributed throughout all the departments, but one of the most
material items was that of increased wages paid to employes.”
The passenger traffic per mile showed an average profit on the
entire system of 2 3-10 mills against 2 4-10 mills for the pre-
ceding year.

* Various causes contributed to stimulate the local traffic at
different points upon your system, and notably in the Indiana
gas belt, where the development of manufacturing industries
Is exceedingly active, and where each year a largely increased
revenue is secured to your line from the traffic originating
therein.” * * “ And that territory bids fair to be a valu-
able factor in the earning power of your system for many
years to come. The gradual failure of the natural gas near
Pittsburg is also stimulating an increased movement of coal
into that city for local consumption ; while tne constantly in-
creasing demand for the cement produced upon the Louis-
ville Division has, during the last year, taxed the capacity of
your equipment to meet its requirements. In common, how-
ever, with ihe other main transportation lines of the country,
your roads were compelled to carry the traffic at rates much
below those which they should have received for doing tne
work, and if your property is to be maintained in effective
condition, it is necessary that the transportation lines of the
country should receive In the future a fair remuneration for
the service which they perform.” *

* The operations of the Pittsburgh Chartiers & Yougbio-
gheny Railway are, for the first time, included in ihe opera-
tions of your system.” * * “ It was thought wise for
your company to join the Pittsburg & Lake Erie Railroad
Company in the acquisition of this property, each company
becoming ihe owner of one-half of its capital stock. In order
to put the road in proper financial condition, a reorganization
of its funded debt was made, under which $38 .(J‘Oof new
general mortgage four per cent bonds were issued for the pur-
pose of retiring $273,500 of outstanding six per cent second
mortgage bonds and a portion of the floating deb’, the balance
of the latter having been funded into capital stock.

Operations, earnings and charges were as given below :

OPERATIONS AND FISCAL RESULTS.

1890. 1891. 1892.
Miles operated......cccoceeuene 1,144 1,144 1.144
Operations
Passengers carried.. . 5.562,653 5,768.723 6.407,515
Pass, earned one m ile.. 145.071,323 146,119,030 154.8 /0.189
Rate per pass perm ile.. 2 34 ets. 2 33 cts.- 217 cts.
Freiglit tons carried......... 13,172.938 9,951,000 11,357.213
Freight tons car one in 1,651.110.648 1,452,367.394 1,6 9.537,976
Rate per ton per uule.. 0'66 cts. 0-70 ets. 0-68 cts.
Earni gs— *
Passengers.. "5 3,492,434 3,578,38"
Freight ... 10,575,n0.{ 11,323.417
Mail, express 1,085,500 t,258,878
Total... 15,452,932 14,895,591 16.100 675
Expenses—
Transportation. 4,235,958 4,274.958 4,921,126
Motive power.... 3,410,480 3,080,123 3,297.027
Maintenance of wav. 1,881.004 1,613,n95 188'.692
Maintenance of cars 1,327,599 1,3 >0,738 1,479.340
General expenses 610.448 660,294 682,800
11,465,489 10,939,803 12,260.935
Netearnings . 3,987,443 3,955,783 3,899,690
Per centop. ex. toearn... 74-.0 73-44 75 87
INCOME ACCOONT.
Receipts- 1890. 1891. 1892.
Net earnings ot Pitts. Cin.
Chicago & Ht. Louis.... $3,987,444 $3,955,783 $3,399,690
Nete.irns.of Little Miami,
and 5-7 pruht of St. L.
V. &T. 387,185 367,171 483,933
M |scellaoeoa 4,445 6,16t 12,414
Totalo s $4,379,074 $4,329,118 $4,396,587
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Disbursements— 1890. 1891. 1892.
Intereston bonds. $2,561,390 $2,358,025 $2,323,594
Rentals paid 833.655 802,053 802,085
Car trusts (including |nt) 155,412 144,826 102,214
Int. on Little Miami socu-
rities transferred.......... 79,444 79.444
Miscellaneous 71,199 7,736 5,680
Dividends on pref. stock. 669,574 896,847
Rate of dividends.............. 3) 4)
$3,704,100 $4,061,658 $4,130,420
Balance, surplus $674,974 $267,460 $366,167
BALANCE SHEET, DECEMBER 31.
1891. 1892.
Assets—
85,374,609 92,005.842
Bonds and stocks owned 170.799 319,588
Supplies on hand 935.328 1,070,500
Sinking fund J M & I. bonds. 468.924 104,073
Little Miami betterments . 346,878 396,707
Cash 94«,404 1,044,104
1,933,573 1,901,656
90,178,515 98,842,480
Liabilities—
21,381.014 25,480,090
22,505,315 22,522.201
41,836,000 43,889.000
Cincinnati Street Railway Conn, bonds___ 262.500 262,500
Due Little Miam i 759,503 739,504
1,475,098 1,705,413
Due other companies. 272,573 369,874
Interest on bonds....... 915,604 846,469
Miscellaneous...... 131.0 8 155,598
Surplus of assets.. 639,840 891,231
Total 90,178,515 96,842,480

* Includes amounts for other companies' stooks notyet exchanged.

Ohio River Railroad.

(For the year ending December 81, 1893.~

President Thompson remarks in his report that the gross
earnings of the road for 1892 increased $88,169, or 1$-47 per
cent, compared with 1891. The total tonnage carried increased
90,718 tons, or 21-68 per cent. The tonnage originating on
the road increased s 4 per cent while that received from
other roads increased 60 per cent. The average rate per ton
permile was in 1892 0-758 cents, as against 0-683 cents in 1891,
an increase of 0-095 cents.

The completion of the bridge across the Guyandotte River
gives the company an independent and an uninterrupted en-
trance into and through the city of Huntingtoa, which has
been of great advantage and benefit in the prompt and speedy
handling of passenger and freight trains. Passenger trains
have been operating over the new fine since November 1 and
freight trains since December 1. The Huntington & Big
Sandy Railroad, which has its terminus on the west side of the
Guyandotte River, extending to Kenova, a distance of about
twelve miles, where a connection is made with the Norfolk
& Western Railroad, was purchased May 12, and was subse-
quently leased to the company on September 1 for 999 years.
The work of construction was pressed during the remainder
of tbe season, but the completion of the line to Kenova could
not be closed during the year. The Norfolk & Western Rail-
road will make connection early in the coming year. The
Ravenswood Spencer & Glenvitle Railway was opened for
operation on January 2. and, tbe President says, has demon-
strated its ability to pay operating expenses and fixed charges,
and will be a valuable feeder.

“ Liberal expenditures have been made in ma'erial and labor
in improving the road bed, and it is thought t >at the physical
conoition of the line is better than at any time ouriDg its
history.

“The increase in the operating expenses of your road has
also been occasioned, as will be noticed by acomparison of
items in the Conducting Transportation, by an increase made
to the employees in the TraDsnoriation Department. During
the summer a demand was m.d" that standard wages should
be paid, the same as on older and longer lines lhe demand
was refused, but after a conference, lasting some dais, a con-
clu-i"n was reached and a concession was made ”

Earnings, expenses and charges have been as 'o lows:

EARNINGS, EXPENSES ANI) CHARGES.

1889. 1890. 1891. 1892.
Earnings— $ * * $
Passenger 298,293 291,6-'6 332,107
Fr. ignt, b20,745 355,385 407,524
Mail, express, Ac. ,-08 01,934 59,-96 55,504
Total... .. 589,7¢ 9 690,972 700,9(7 795,135
Opeiating exp &taxes. 313,229 397,369 4s-,030 478,733
NetcarniDgs.....ccoevinne. 2'6.540 233,603 268,937 318,402
Deduct—
Imei est 220,336 221,400 2*2,8 9 223,706
Beulahs......... . 4,228 7,..27 7,0*0 ,
car trust interest & misoel 141 16.039 7,927
Total s 225.064 228,563 245.-*83 243,776
SUrPlUS ..ot e 51,476 55,035 23,049 72,626
BALANCE SHEET, D C. 31.
1891. 1892.
Assets— $
.10 «91,405 10,665.044
Bonds osvue.l ... 45-,«<*00 697,000
Advances. ;22 45,707
Materials on hand 14,464 26.697
<ash on liiud . 50.-22 4e,351
Due from agent . O. .. 59," 9 59,985
Miscellaneous.......ccvcciiiiiiicciccin, 23,800
TOtA i i.325,252 11,564,554
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Liabilities— $ $

5.915.430
Bonds and car trusts (See Supplement).... 5,113,061 5,066.762
Bills payable 73,500 270,000
Audited vouchers. 37.429 49,7*7
Pay-rolls, December. 19,4 8 24,452
Unclaimed wages 716 706
Due to compa ics, 3,236 2,3*9
Income account 162,431 235,058
Total. i, 11,564,584

Westinghonse Eiectric & Manufacturing Company.
(For the year ending March 31, 1893.>

President Westinghouse says in his report:

“ 1t will he teen that there has been a profit from manufac-
turing of 11,491,817 and from other sources of §112,766, mak-
ing a total for the year of 81,604,583. This is after charging
to operating expenses the following amounts : §84,747 for al-
terations and additions to buddings ; §155,484 for maintaining
the machinery and tools in the hlghest order, and 853,188 for
interest and discount.

“ The year began with large orders, but with only a mod
erate manufacturing capacity and a proportionate stock of
material on hand, so that the above earnings were made under
unfavorable circumstances due to the fact that the capacity
of the works and the material in stock and in process had to
be more than doubled during a steadily increasing press of
business.” * *

“ During the year the Company has manufactured and in-
stalled at the World's Fair in Chicagoan electric ligoting
and power plant, consisting of 18 generators of 15,000 lights
capacity each—two of 4,000 lights capacity each, one 750
horse power generator, and several smaller ones. Six of the
large generators are driven by| engines having their shafts
connected directly to those of the generators. This plant is
the largest ever installed.

“ These generators mark a new era in electric light and power
distribution. They are of the ‘'two-phase’ type, designed to
drive Tesla motors, and at the same time to operate both arc
and incandescent lamps, thus making the one form of gener-
ator useful for three purpos €3

“The total caracity of the plant exceeds the contract re-
quirements sufficiently to meet the demands that may be
made by exhibitors for extra lights.

“The company will also have at the Fair an extensive exhibit
of its o’her forms of apparatus.

“ Our competitors have copied our plans and infringed many
of our patents, notably those relating to power transmission
and many important details essential to the successful oper-
ation of alternating current apparatus for the distribution of
electricity for light and power purposes, for which we have
brought suits for infringement. The confidence expressed in
the last annual report, in the superior merit of the apparatus
of the Company, and in the strength and value of its patents,
has teen fully justified by the results of the year's operations;
and we feel no apprehension as to the outcome of suits now
pending or which may be brought by its competitors.”

“Your directors have been brought face to face with the
fact that the business of the Company has outgrown the pre-
sent capacity of its factories, and that large savings could be
effected if the manufacture were carried on in new works
equipped with the latest devices for handling its product by
machinery.

“In view of the favorable result of the past year's business,
and of the volume of orders in hand, and the future outlook,
your directors have not hesitated to accept a proposition from
the East Pittsburgh Improvement Company to sell to your
company a site of 23 acres most favorably located with refer-
ence to railway facilities. The Improvement Company has
agreed to erect on this site buildings and works according to
the plans and under the supervision of the officers of your
company, and to sell them to the company at their actual
cost, not, however, to exceed §500,000 above the price of the
land, and have agreed to take pay therefor in quarterly pay-
ments of §25,000 and interest, beginning Jan. 1st, 1894." *

“ Although the profits of the business might have justified
the payment of dividends on all of the stock of the company,
the directors have thought it wise to pursue a very conserva-
tive policy, especially in view of the large expenditures re-
quired during the past year for machinery and material, &c.”

BALANCE SHEET, MARCH 31,1893.

Assets—
Cashin hanks.... $212,573
Bills receivable.. 366.228
Accounts receivable 2.289,982
Materials 1,414.66 4
Advances to leased p . 138,573
Bouds (narvalue $369.100).... 35-1,197
Stocks (parvalue *6.469,257) 4,069,439
Real estate and buildings.. 453,017
Machinery and tools. 710.023
Miscellaneous 60,055
Charters, franchises, patents, etc 4,378,031
L] =L - No-T=Y £ $14,450 806
L ‘abilities—

Accounts payable $569,660
Bills payable.......... 1,307,887
Contract and contingent liabilities 807.687
Capital stock 9,007,921
Surplus account 2.757.649
$14,450,806

% —

ts r For continuation of this department see pages 1886 and 887.
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Reports and Jlocnmsnls.

RICHMOND & WEST POINT TERMINAL
RAILWAY & WAREHOUSE COMPANY,

RICHMOND & DANVILLE RAILROAD
COMPANY & SYSTEM,

EAST TENNESSEE VIRGINIA & GEORGIA
RAILWAY COMPANY & SYSTEM.

PLAN OF REORGANIZATION, DATED MAY 1ST, 1893.

Drexel, Morgan & Co.,
Depositaries,
23 W all Street,
New York City.
C. H. Coster, )
George Sherman, -Reorganization Committee.
Anthony J. Thomas,)

Central Trust Company of New Y ork,

Custodian of Securities.

PRESENT SITUATION.
I.
Outstanding: Stock and Obligations.
(a)
The Richmond Sc Wed Point Terminal Railway Sc

W arehouse Company has the foliowingstock and obligations out-
standing in the hands of the public :

Collateral Trust 6% BoNdsS.....cccccccciiiiiiiiciiiicciccceees $5,500,000
* 5% ‘e 10,679.000
Capltal Stock, Preferred. 5,000,000
“ Common.. 70,000,000
Guaranty on Bonds of East Tennessee System. 6,000,000
Floating debt (net) on January 1st, 189J, about 1100,000
(b)
The Richmond ScDanville Railroad Company
and its subordinate companies have bonds and guaranteed
stocks outstanding in the hands of the public (exclusive of
*3,316,000 Income Bonds, and of securities pledged lor
floating debt) ... $66,792,000
The Kichinond <t Danville Railroad Company has stock
outstanding (nearly all ownedby Richmond Terminal).. 5,009,000
Is joiut maker with the East Tennessee of “"Cincinnati
Extension.” issue of East Tennessee bonds (this item
is also included in statement of East Tennessee bonds
DB IO ) et aaan 6,000,000
Is joint guarantor with the Central RR. & B. Co. of
Georgia, of Macon ftNorthern Bouds........ccccocnviiiniininnnns 2,200,000
Has floating debt, Receivers’ obligations and accrued
interest on funded debt (net) on January 1st, 1893,
ADOUT .. *7,000,000
(c>
The East Tennessee Virginia Sc Georgia Rail-
way Company and i s subordinate comnanies have
bonds and other obligations outstanding iu the hands of
the public (exclusive of $4 4,725 Income Bonds, and of se-
curities pledged for floating deot) $55,776,000
Equipment NoteS......ceoeeveenen. 1,300,000
Floating debt and Receivers’ obllgatlons (net) on January
1st, 1893, about....ccccceuveennnn. 3,000,000

The East Tennessee Virginia & Georgia Railway Company has:
Capital Stock, First Preferred ...$11,000,000

Second Preferred. 18,500,000
Common.......... 27,500,000

Of this Capital Stock the Richmond Terminal Company owns:
$8,783,200
. 6,536,000
5,880,000

t Does notinclude interest in default on bonds.

* Exclusive of claims m dispute with Central RR. & Banking Co. of
Georgia, and also of other items which will adjust themselves through
the reorganization.

1.
M atters to be Considered In the Reorganization.
(a)
The matters at present to be considered in
tion are:

Terminal Company bonds.............
Rich & Dan.

the reorganiza-

................................................. $16,179,000
bonds (including subordinate companies

and the Macon <KNOrthern)......ciiiiiienccceeee 68,992,000
East Tennessee bonds (including subordinate companies). 55,776,000
EaetTenu. Equipment Notes (incl. subordinate comp’s)... 1,300.000
Floating Debts.. 10,100,000
Terminal Compa . * 5000,000

Common Stock... 70,000,000
And:

East Tennessee stocks not held by Terminal Co., viz.:

First Preferred Stock... $2,216,800
Second Preferred Stock 11,964,000
Common Stock 21,620,000

And provision for immediate construction needs and future
requirements for development of the system.

Without ample provision for both present and future, no
reorganization of these systemscan be permanently successful.

One obvious trouble with th m is that their maintenance
and repairs have been neglected. Another is that, while
nearly all the lines in the United States have been steadily
substituting solid roadbeds, heavy equipment and other
modern facilities for the light and inefficient appliances
formerly in use, these lines, because of the constant drains to
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which they were subjected from the obligations assumed,
and from the necessities of the Terminal Company for the
payment to it, as dividends, of every available dollar with
which to meet its own obligations, have not been in a financial
condition to keep up to the times in this respect, and now
they find themselves so far behind as to be, to a considerable
extent, unqualified to handle business with economy, or to
compete successfully with other lines.

While in a general, way the main lines of the Richmond
and Danville (West Point and Alexandria to Atlanta) are in
fair condition—better than those of the East Tennessee, ex-
cepting parts of its main line between Bristol and Chatta-
nooga, the Cincinnati New Orleans & Texas Pacific and the
Alabama Great Southern—nearly all the rail in both systems
is too light (50 to 60 Ibs., while on the main lines it should be
70 to 75 Ibs.), many of the trestles need renewing, and a large
number of the bridges, principally on the East Tennessee sys-
tem, are not sufficiently strong to warrant the use of heavy
engines, which are essential to haul long trains and operate
with economy. To avery large extent, ballast is either alto-
gether lacking or insufficient in quantity. Excepting that
portion of the equipment represented by equipment bonds or
notes, the engines and cars are generally small and weak and
unsuitable for main line service, and are also insufficient in
quantity for any considerable enlargement of business.*
Other appointments, such as shops, yards, etc., are, with but
few exceptions, crude and uneconomical.

On the branches and secondary lines, especially those of the
Richmond & Danville system—the condition is even worse,
little or no effort having been made to maintain them at prop-
er standard, even for a moderate traffic. About 700 miles of
the Richmond & Danville secondary lines and branches (in-
cluding about 200 miles of narrow-gauge lines) are still laid
with iron rails. On July 1st, 1892, there were 72 miles of iron
rail in the main lines of the East Tennessee.

An expenditure of several million dollars should be prompt-
ly made on these properties for equipment alone, but it is no
use to do so, even if it were possible, unless additional track
and yard facilities are also provided, nor unless suclr enlarge-
ment of engine and car shops be made as will permit of the
equipment being kept in order. All these matters are inter-
dependent and must all be considered in the reorganization.

*O0n the entireRichmond & Danville system, tlie equipment not
covered by equipment trusts consists of 185 locomotives. 251passen-
ger-service cars. 3,480 freight ears—all valued by the receivers upon
their appointment at $2,049,000, or say about *3,500 per locomotive,
about §2,l100 per passenger car and about *250 per freight car. The
equipment covered by equipment trusts consists of 208 locomotives.
83 passenger cars. 6 ,'8 1freight cars—valued by them at $4,822,000,
or say about *7,100 per locomotive, about $3,830 per passenger cur,
and about $410 per freight car -against, which about $4,500,0uo0 equip-
ment bonds are outstanding sold or pledged.

Similar details for the East Tennessee System are Inoking. but an
equally good idea of the situation there may be gathered from the fol-
lowing:

Engines.

East Tennessee Virginia & Georgia proper has 226 engines, of which
102 are from 2 to 7 years old; 86 are from 9 to 14 years old; 38 are
from 16 to 38 years old.

Knoxville & Ohio has 11 engines, none of which are over 6 years old.
Mobile & Birmingham has 11 engines, of which 1is 12 years old, 4 are
13 years old, 11s 21 years old, 4 are 22 years old, 1 is 33 years old.
Memphis & Charleston has 42 engines, of which 2 are 3 years old, 31
are 8 to 11 years old, 3 are 12 to 16 years old, 4 are 22 years old,

2 are 32 years old.

Louisville Southern has 25 engines, all modern.

Cincinnati New Orleans & Texas Pacific has 103 engines, of which 70
alrg 1to 10 yearsold (average about 6 years), 3s are it to 16 years
old.

Alabama Great Southern has 61 engines, of which 47 are 1 to 10 years
old (average about 5 years), 12 are 11 to 22 years old, 2 are of un
known age.

Freight Cars.

East Tennessee proper has 7,800 oars, of which 500 are 60.000 Ibs.,
and are covered by oar trust. Of the remainder, 4,200 are 50.000
Ibs. capacity, and 3.100 are described as “ under 50,000 Ibs.” and ns
varying "in age from 7 to 15 or 20 years.” The East Tennessee Vir
ginia A Georgia, also leases about 1,700 cars of 60,000 lbs capacity.

Knoxville & Ohio owns 378 cars, of which 125 are 60,000 Ibs. capacity;
225 are 50,000 Ibs. capacity, and the remainder under 50,000 Ibs.
capacity.

Mobile & Birmingham has less than 100 cars, all of capacity “under
50,000 Ibs.”

Memphis & Charleston has 1,191 cars, of which 241 are on car trust.
About 200 are of 50.000 Ibs. oapacity; the others are d-scribed as
“ under 50,0i 0 Ibs.” capaoity, which, in itself, would indicate that
they are old cars.

Louisville Southern owns 754 cars, of which 494 of 60,000 Ibs. capaci-
ty are on ear trusts. The others are of only 40,0 0 119 capacity.

Alabama Great Southern owns 3,653 cars, of which 600 of 60,000 Ibs.,
and 600 of 40,000 Ibs. capacity, are covered by car trusts. Of the
remainder, 2,269 are 40,000 Ibs.; 75 are 30,000 Ibs., and 109 are
under 30,000 ibs.

Ciucinnati New Orleans & Texas Pacific own 3,536 cars, of which 300
of 60,000 los. and 199 of 40,000 Ibs. are uuder car trusts. Of the re-
mainder, 831 are 40.000 Ibs., 622 are 36,000 Ibs., 1,161 are 30,000
Ibs., 423 are under 30,000 Ibs.

Passenger Service Cars.

East Tennessee proper, 150 cars; Knoxville & Ohio, 1 car; Mobile &
Birmingham, 9 cars; Memphis & Charleston, 42 oars; Louisville South-
ern, 27 cars; Alabama Great Southern, 49 ca'-s (of which 14 are uuder
trusts ; Cincinnati New Orleans & Texas Pacific, 69 oars (of whioii 15
are under trusts). Total, '47 cars.

Itis believed that a study of these figures will suggest the fact that
lhe equipment of both the ttichmoud & Danville and East Tenuesaee
is totally inadequate fur auy considerable extension of business. It is
true that,, like most bankrupt or semi-bankrupt roads in the South,
these sj stems have heretofore largely depended on their ability to bor-
row, or press kito service, freight cars from their more prosperous con-
nections in the North, but the rules are now drawn mare tightly iu this
respect, and such customs prevail as will oblige them in future to be
practically dependent on their own equipment; and as tile beet
equippol road can of course offer the uest facilities, it cau get and will
continue to get the larger business. As rates of compensation shriuk,
the only way to maintain revenue is to have more equipment and to be
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An examination demonstrates that the high rates of freigh't
which these lines have, until recently, obtained, have enabled
them to tjiow a fair percentage of net revenue; but these
more or less artificial conditions no longer exist and will not
return. Competitive lines, and especially the necessity of
laying down agricultural, mineral ard manufactured prod-
ucts at a low cost in distant markets, have very greatly re-
duced freight rates in the South in the last three years, and
it is useless to expect that they can ever be restored to their
former level. The contrary tendency is more likely to pre-
vail. Instead of vxinly hoping to do a small business at
high rates, these properties must beput in such physical con-
dition and furnished with such equipment as shall enable
them to encourage the gi owth of the sections through which
they pass, and to carry a larger business at low rates. Even
the legitimate capitalization of the past, so far as it has been
allowed to depreciate, must be adjusted to present conditions,
and new cash capital must be secured to restore this waste
and to modernize the roads and fit them to meet the trans-
portation problems as they now exist.

There is no other basis on which it is icorth while seriously
to consider the reorganization of these systems.

(»»

The acquisition of the outstanding minority interests in
the stock of various subordinate companies in the Richmond
& Danville'and East Tennessee systems need not, as a rule,
be considered until later in the course of reorganization.

A majority interest in the stock of the Cential Railroad &
Banking Co. of Georgia is represented by 84,000,000 bonds
and $12,000,000 stock of the Georgia Company. Of this latter
company all the stock and $3,447,000 of the bonds are owned
by the Terminal Company. While effort must be made to
protect these assets, it does not seem desirable at present to
extend the reorganization iu connection with the Georgia
Central property.

The complexity of the situation is such that it is almost im-
possible to present statements except in general terms. It is
believed, however, that the foregoing summaries indicate the
situation with substantial accuracy, though they do not in-
clude many matters of importance, to which reference has
been purposely omitted, in order to avoid undue complication.

(c)

The absolute fixed charges of the Richmond Ter-

minal, the Richmond & Danville system and

the East Tennessee system, viz., interest on

bonds held by public, rentals, equipment notes

and sinking funds, and interest on floaticg debts,

Receivers’ certificates, &c., amount annually to

ADOUL oo e $9,900,000
Their entire net earnings for the fiscal year ending

June 30, 1893, are estimated at.............cccocveneenee. 7,000,000

Resulting in a deficit for the year of about... $2,900,000

(d)

Sin/'e the appointment of Receivers, in June, 1892, it has
been sought to hold together the various properties embraced
in each system; and, with this object iu view, coupons have
been paid from bonds on many properties which in them-
selves do not warrant such payments.

A point in the finances of the Receivers has now been
reachtd, however, where this course cannot be longer con-
tinued, and further defaults and general disintegration are
imminent unless prompt measures of relief, through reorgan-
ization, are adopted.

PRELIMINARY CONDITIONS OF PARTICIPATION
UNDER THE PLAN.
N (a) o

Participation under the plan of reorganization, in any re-
Bp'Ct whatsoever, by any stockholder or bondholder affected
thereby (as specified in Sections IV. and VI1.), is dependent
on his depositing his holdings with the Depositaries, Messrs.
Drexel, Morgan & Co., 23 Wall St., New York, witliin such
time as may be fixed, and will embrace only securities so de-
posited. As to the common stock of the Terminal Company
and the several classes of stock of the East Tennessee Com-
pany so deposited, participation is further dependent on the
payment of assessment?, as provided inthe plan (see pp. 877
and 879). All securities for(deposit must be in negotiable form.

Each depositor under the plan also has the option of sub-
scribing for new securities as stated on page 877.

The assessments on deposited stock will be payable at the
office of Messrs. Drexel, Morgan & Co. in four equal instal-
ments, at least 60 days apart, when aud as called fur by the
Committee, by advertisement in each instance at least twice a
week for two weeks in two daily papers of general circulation
published in the city of New York. All payments must be
receipted for by the Depositaries on the reorganization certifi-
cates. |.i case any depositor of stock shall desire two weeks’
written or printed notice of the dates on which assessments
are payable, the same will be mailed to such addrtss as he
may have filed with the Depositaries.

Failure to pay assessments when and as called, will subject
the deposit, and all rights on account of any prior payments,
to sale, iu such manner as the Committee may determine, and
without further notice. Any surplus proceeds, after satisfy-
ing the assessment in full, together with a penalty equal to 20
per cent of such assessment, and a fair allowance for all
charges and expenses incurred, will, on surrender of the reor
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ganization certificate for the deposit so sold, be paid to the
holder of such certificate, who shall have no other right
thereunder or in respect of such deposit or prior payment.

In view of the fact that a considerable amount of securities
affected by the present plan is still on deposit with the Cen-
tral Trust Company of New York, any holder of the Trust
Company’s receipts for such securities may present the same
at the office of Messrs. Drexel, Morgan & Co., and, in ex-
change therefor, obtain Reorganization Certificates under the
present plan, thus avoiding the delay and risk incident to the
actual transfer of securities from one office to another. Unless
so exchanged, the receipts heretofore issued by the Trust
Company will not entitle their holders to the benefits of the
present plan.

(b)

Messrs. C. H. Coster, George Sherman and Anthony J.
Thomas have undertaken to act az a Committee for the pur-
pose of carrying out the plan of reorganization. The duties,
.powers and rights of the Committee, in connection with de-
posited securities and otherwise, are set forth in the Reor-
ganization Agreement hereto attached (see pages 43 to 49 of
pamphlet), to which attention is invited.

PLAN OF REORGANIZATION.

(With Explanations.J
THE NEW RAILROAD COMPANY.
1.

W liat it is to Acquire and General Basisof the Reorgan-
ization.
(a)

A new railroad company will be created, or existing com-
panies or charters will be utilized, or both. Throughout this
plan the expression ‘’New Company” is intended to apply to
whatever course may be followed. It is intended to bring
into the new company, by way of ditect ownership, collateral
trust and stock control, such securities as accept the proposed
terms, or the properties represented thereby.

The ultimate object of the reorganization (excluding the
Georgia Central Co. from present consideration) is to have
the new company acquire, so far as practicable, the owner-
ship of the Richmond & Danville and East Tennessee systems,
including the various securities now owned by the Terminal
Company (which are mostly those pledged for its bonds), and
the securities pledged for the Richmond & Danville and East
Tennessee floating debts. It is believed that nearly all the
Richmond & Danville system—except perhaps the leased
lines between Goldsboro, N. C., and Atlanta, Ga.—embracing
the essential features in that system now owned either by the
Richmond & Danville Company or by the Terminal Company
—can gradually be consolidated or closely united, and that a
somewhat similar course can be followed with the East Ten-
nessee. The new company may likewise hold an interest in the
Georgia Central, unless it should be found desirable to dispose
of this latter.

It is intended that the present disjointed and complicated
system shall give place to one solid and permanent organiza-
tion; but, in matters relating solely to operating and traffic,
it must be recognized that the properties serve three great
territorial sections, viz., the Richmond & Danville, the eastern
slope of the Alleghanies to and around their southern limit;
the East Tennessee proper, their western slope, and thence to
the sea ; while the Alabama Great Southern (including C. N.
O. & T. P.) secures the traffic from and for the west and
northwest by way of Cincinnati & Louisville. The new or-
ganization must adapt itself to these physical and commercial
features, and preserve to each system such a clear degree of
local executive independence in matters outside of purely finan-
cial questions, as shall insure the identification of each prop-
erty with the territory from which its business is derived.

Pending their use for reorganization purposes, all stocks
and bonds deposited hereunder will be delivered by the De-
positaries to the Central Trust Company of New York, as Cus-
todian, to hold the same subject to the order aDd control of
the Reorganization Committee, as required by them for the
purposes of reorganization. All stocks and bonds so depos-
ited are to be kept alive for the present, and they, as well
as all railways acquired, are to be pledged as part of the se-
curity for the new bonds hereinafter provided for, except so far
as such stocks apd bonds may be converted or otherwise dealt
With in effecting the purposes of the plan: and in this latter
case the railways and other properties acquired in exchange
therefor are to be so pledged.

In this plan of reorganization, it has been sought to deal
with each particular class of securities on its own merits,
having due regard for its relation to all other securities. In
case any secuiity holders affected by the reorganizaiion fail
to accept its provisions, or if, for any other reasoD, it shall
seem desirable, the Committee is fully empowered to exclude
any lines or system of lines from the reorganization, or to
take such steps as it may deem best to protect the interests of
the reorganization or of the new company in respect thereto;
and, eubject to the limitations expressed In the reorganization
agreement, to acquire any other line or lines as a substitute
tor any ?r(%ﬂert so excluded. The plan is, in all respects,

o this

subject istinct reservation.
This featu™p is of importance, especially as there are sev-
eral leased or controlled lines which it is believed can be ex-
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cluded from the reorganization altogether without disadvan-
tage to the new company, and there are several others of
more consequence with which a like course may be followed,
if found desirable, without serious inconvenience to the reor-
ganization.

u>)

About $74,000,000 of the bonds and guaranteed stocks of the
Richmond & Danville and the East Tennessee systems held
by the public are on properties which are believed, for the
most part to afford adequate [security, and for this or other
reasons this plan has not sought to dis'urb them. About
150,000,000 (mostly recent issues) are junior liens, inadequately
secured, or else are on new or branch lines of uncertain earn-
ing capacity, and the holders, in self preservation, must make
such reasonable concessions as the situation necessitates, tak-
ing compensation therefor in preferred or common stock of
the new company. They would suffer greatly from fore-
closure or disintegration, or from failure to come into the reor-
ganization. The $16,000,000 Richmond Terminal bonds are
secured by collateral of importance, but of very small earning
power, and, consequently, they must mostly be reduced to
the I'ank of stocks. Their other alternative is a sale of the
collateral, which would satisfy the bonds in very moderate
part only.

As a substantial offset to these necessary concessions by
bondholders, and as an inducement therefor, the money re-
quired to discharge the floating debts of the railway systems
and to provide for contingencies must be raised by assess-
ments on the Terminal and the East Tennessee stockholders,
and by sale of new common stock. As the Terminal Com-
pany is simply the proprietary company, its stockholders are
most vitally interested in preserving the railway systems and
in putting them on a sound financial basis.

(c)
The $5,000,000 preferred stock of the Terminal Company
must also be adjusted.
1.

New Stocks and Bonds.

(a)
The new company is to create the following securities:

(A) $140,000,000 First Consolidated Mortgage and Collat-
eral Trust One-Hundred-Year Five Per Cent Cold Bonds,
seeured by mortgage and pledge of all the property of the
New Company, as hereinbefore provided (see foregoing).

The fixed amount of this mortgage may hereafter be in-
creased, with the written consent of the Stock Trustees here-
inafter mentioned (either before or after the reorganization),
for two purposes: (1st.) To acquire the Central R. R. and
Banking Co. of Georgia and any of its allied or successor
Companies (Georgia Central system), or additional securities
thereof or modified interests therein. (3d.) To acquire, in
such form as may be determined, the ownership of the Cin-
cinnati Southern Railway, now leased to the C. N. O. & T. P.
Ry. Co. (or any other line as a substitute therefor), the present
rental thereof beiDg included in the fixed charges of the East
Tennessee system. All properties, securities and interests so
acquired will be assigned to, or deposited with, the Trustee of
the new mortgage and subjected to the lien of the mortgage.

(B) $75,000,000 Five Per Cent Non-Cumulative Prejerred
Stock.

(C) $160,000,000 Common Stock.

The new shares will be of a par value of $100 each.

(b)

As a consideration for the property to be conveyed or de-
livered to the New Company by the Committee, or which,
pursuant to tbis plan, the Committee shall enable the New
Company to acquire, it is contemplated that the New Com-
pany shall issue and deliver the foregoing securities to the
Committee, excepting the portions to be held against such of
the existing bonds and guaranteed stocks as are not disturbed,
and such final amounts as shall be reserved for the future
use of the New Company (see estimates on next page).

The Committee will thus be enabled to make the requisite
deliveries of the new securities to depositors and subscribers
under the plan.

c)

Both classes of stock of the New Company (except such
number of shares as may be disposed of to qualify
directors) are to be issued to three Stock Trustees, who
shall be appointed, on or before completion of reorganiza-
tion, by Messrs. Drexel, Morgan & Co. The stock shall fee
held by the Stock Trustees and their successors, jointly, for
five years, and for such further period (if any) as shall elapse
before the preferred stock shall have paid five per cent cash
dividend in one year, although ihe Stock Trustees may, in their
discretion, deliver the stock at an earlier date. Until delivery
of stock he made by the Stock Trustees they shall issue certi-
ficates of beneficial interest entitling the registered holder to
receive, at the time herein provided, a stock cer ideate for the
number of shares therein stated, and in the meanwhile to re-
ceive payments equal to the dividends collected by the Stock
Trustees upon the number of shares therein stated, which
shares, however, with the voting power thereon, shall be
vested in the Stock Trustees until the stock shah become de-
liverable hereunder.

No additional mortgage shall be put upon the property to
be acquired hereunder by the new Company, nor shall the
authorized amount of the preferred stock be increased without
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the consent in each case of a majority in amount of the pre-
ferred stockholders.

The New Company may at any time exercise any charter
right to redeem its preferred stock in cash, at par.

(d)

Under the present plan, $6,800,000 in cash is to be raised
from the sale of new bonds, while over twice that amouut, or
about $16,500,000 in cash, is to be raised by selling new com-
mon stock, and from assessments, thus avoiding fixed charges
on this mm. This, and other savings are expected to give a
large earning power to the new preferred stock so soon as
the railways are brought up to a proper physical condition
and sufficiently equipped, without regard to the very much
larger measure of prosperity to come from proper develop-
ment of the system.

It is useless to consider any reorganization which continues,
asfixed charges, securities that are not now earning their in-
terest. The future of such securities, to the extent that they
fail to earn their interest, must depend on the development of
the properties ; and all that their owners can ask is that they
shall be given new securities of such character as will yield
such income as the properties earn.

They will not earn their income by standing still, much less
by disintegration. With fresh capital enlisted, and a proper
reorganization secured, there does not appear to be any good
reason why the net earnings of the liscal year 1891 (which
would equal 4 per cent on the amount of the preferred stock
which it is proposed to issue) should not be reached and
passed in the early future. Such results cannot, however, be
accomplished except by a liberal expenditure of new capital
to put the properties in order, and to furnish needed equip-
ment, and the ability to command such further capital from
time to time as shall enable the new company to expandits
business. The present amount of business, which is nearly as
much as the properties, with their existing facilities, seem
capable of doing, will not secure such earning3.

m .
Use of New Stoeks andjBonds.
(a)
The proposed use of these securities is as follows :

BONDS.

Reserve to enable New Company to provide, as necessary
or desirable, for a like aggregate amount of bonds and guar-
anteed stocks which are not disturbed (see V1. on next page)—
to be issued only when and as the New Company shall pay
off or acquire like amounts of such bonds and guaranteed
stocks, viz.:

Richmond & Danville System. $43,843,000
East Tennessee System 30,651,000

For bonds and guaranteed stocks which are to be readjusted
(see VI, on next page), viz.:
$25,149,000 on Richmond & Danville system, requmng

$12,148,000

$25,124,000 on East Tennessee system, requiring 8,050,000
For Termmal bonds (see 1V. following) 1,925,000
For offer to security holders for subscription (under-
written by a syndicate) at 85 per cent and accrued
interest (See DelOW ) ..o 8,000,000
Estimated amount to be reserved by the New Company
under proper restrictions, to be used only for new con-
struction. betterments, purchases of rolling stock, and
extensions of and additions to the system (not over
$2,500,000 to be used in any one calendar year; except
that, in addition to this annual appropriation, a total of
$3,000,000 bonds may be specifically appropriated,
with the unanimous consent of the Stock Trustees, for
the building of branches or extensions, if undertaken
within 3 years after the creation of the new mortgage).
All property acquired with these bonds or their pro-
ceeds to be brought under the lieu of the new mortgage 35,383,000
T Ot i $140,000,000
PREFERRED STOCK.
(Trust Certificates.)
For Terminal bonds and preferred stock, and for Ter-
minal stock assessment (see IV. following)....ccceeneies $22,650,000
For Richmond & Danville and East Tennessee readjusted
bonds (see VIt. 0N NEXt PAGE) i 33,385,000
For assessment on and adjustment with EastlTenn, stocks
(see VII. on next page) less amount held by Terminal
Co. and on which Us stockholders pay the assessment.. 3,063,000
Estimated amount for the purposes of reorganization and
acquisitions by or for the New Company.....cccceveenenee. 15,902,000
$75,000,000
COMMON STOCK.
(Trust Certificates.)
For Terminal bonds and preferred and common stock
holders (see V. fOllOWING) ..o $76,454,000
For Richmond* Danville and East Tennessee disturbed
bonds (see VII. 0N NeXt PAYE).cuiririneiriieiereeeeseeeereneenes 3,468,000
For adjustm’t with E. lenti. stocks (see VII. on next page) 24,427,0i.0
For offer to securityholders for subscription at 815 per
share (underwritten by a syndicate) as stated below___ 33,333,000
Estimated amount for purposes of reorganization and
acquisitions by or for the New Company......ccceeevvrcrennene 22,319,000

$160,000,000

It has been arranged with the Depositaries, Messrs. Drexel,
Morgan &Co., that, in addition to $100,000 in cash to cover
their office expenses, they shall receive as their compensation
for their co-operation and supervision, which they agree to
give to the work of the reorganization, $750,000, payable en-
tirely in common stock of the new company, at the rate of
$15 per share.
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(b)

Referring to the $8,000,000 new 5 per cent bonds to be sold
at 85 per cent and interest, and the $33,333,000 new common
stock trust certificates to be sold at 15 per cent, the Commit-
tee will give to the depositors of all classes of Terminal se-
curities and of all classes of readjusted securities of the Rich-
mond & Danville and East Tennessee systems, the privilege
of subscribing for these new stocks and bonds to the extent of
$1,000 new bond and $4,000 of new stock trust certificates for
each $22,000 par value of stocks or bonds deposited here-
under. Such subscription need not be made at the time of
depositing securities, but it must be made at the office of
Messrs. Drexel, Morgan & Co. between such dates as the
Committee shall hereafter fix, and failure so to subscribe shall
constitute an absolute waiver of all right to subscribe. Pay-
ment thereunder to be as follows:

Twentv-five per cent of cash cost to be paid on application,
for which negotiable receipts will be given. Balance of cash
cost to be paid when the new securities are ready for delivery,
of which notice shall be given by advertisement, as in the
case of stock assessments. Arrangement may also lie made
by subscribers for notices by mail, as in the case of stock
assessments. Interest at 5 per cent per annum will be allowed
on the first payment from the time it is made to the date for
which the final payment is called. Failure to make final pay-
ment, as aforesaid, will subject the first payment to forfeiture,
in the discretion of the Committee, and in case of such for-
feiture the Committee may dispose of the securities in its dis-
cretion.

Any depositor desiring to subscribe for an amount in excess
of that to which he is entitled to subscribe may make separate
applRaiion for such excess (which must be for a $1,000 bond
and 40 shares of stock, or some multiple thereof) and the Com-
mittee will, in its discretion, award the same if practicable.

The exercise of the foregoing right of subscription is not in
any way compulsory on depositors; its exercise or rejection
neither increases nor diminishes their other rights hereunder.

This right of subscription does not in any way attach to any
Reorganization Certificate for deposited securities, but is per-
sonal with the Depositors or their assigns.

An underwriting syndicate will take the bonds and stock
not subscribed for by the Depositors, and will take the place
of non-depositing holders of common stock of the Terminal
Company and of stocks of the East Tennessee Company, as
stated on page 884.

THE RICHMOND & WEST POINT TERMINAL RAILWAY AND
WAREHOUSE COMPANY.
v.
ADJUSTMENT OF THE TERMINAL SECURITIES.
(a)
The following is the basis of adjustment with the Richmond

& West Point Terminal security holders in securities of the
new company :

New 5p c.B'ds. New Preferred New Common

Bearing inVest Stock. Stock.
from July 1, (Trust Certlfl (2 mist Certifi-
18y3. s.) cates.)
6 p. c. Terminal Bonds
(with coupons due on
and after Aug. 1, 1892)
to receive ... 35 per cent. 90 per cent.
5 p. e. Terminal Bonds
(with coupons due on
after Sept. 1, 1892) to
FECEIVE ..o, 70 per cent. 30 per cent.
Terminal Preferred Stock
to receive. .. 35 per cent. 65 per cent.

Terminal Common Stock
(on payment of assess-
ment of *12&i00 per
share) to receive...........

To participate in this readjustment, holders of the present
securities must conform to the conditions set forth on page 875.

Each depositor under the plan also has the option to sub-
scribe for ilew securities as stated above.

V.

REASONS FOR ADJUSTMENT OF TERMINAL
SECURITIES.

The following will exolain the basis on whioh the Terminal
securities are adjusted under the plan of reorganization :
1. The $5,500,000 Terminal 6 per cent bonds are secured
by :
$l 760,000 Capital Stock of Richmond & Danville RR. Co.
6.000. 000 First Preferred Stock of East Tennessee Virginia & Geor-
gia Ry. Co.
1.000. 000 Common Capital Stock of Columbia & Greenville RR. Co.
1,000 Preferred Stock of Columbia & Greenville RR. Co
3.100.000 Capital Stock of Virginia Midland Ry. Co
1.325.000 First Consol. Mtge Bonds Western North Carolina RR. Co.
4.110.000 Seoond Mtge. Bonds Western North Carolina RR. Co.
And by alien on $2,500,000 Richmond & Danville Stock
subject to the lien of the Terminal Preferred Stock, as stated below.

Of these, the only securities paying any income are the
Western North Carolina Firsts.

Of the others, the Virgiaia Midland stock shows prospective
earning capacity, but that company has a floating debt (to the
R. & D.) of $50 000.

The East Tennessee stock is liable to total extinction unless
saved by assessment under reorganization.

The Columbia & Greenville doss not earn
®as a floating debt (to the R. & D.) of $650,000.

12*2 per cent. 100 per oent.

its inter sst, and
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2. The §11,000,000 Terminal 5 per ct. bonds are secured by;

=$11,990,000 Capital Stock of the Georgia Company.

1.300.000 Capital Stock of Cliariotte Columbia & Augusta R. R. Co.
470.000 Capital 8tock of Virginia Midland Rv. Co.

3.160.000 Common tin- ital Stock of Western North Carolina R. R. Co.

3’100 000 Preferred Stock of Western North Carolina R. R. Co.

4.370.000 Capital Stock of Georgia Paoiflc Ry. Co.

1.397.000 Income Mtge. Bonds of Georgia Pacific Ry. Co.
215.000 Second Mtge. BoDds of Asheville & Spartanburg R R.

1.040.000 Capital Stock of Asheville & Spartanburg R. R. Co.
d 25,000 Income Bonds of Wash. Ohio & Western R. R. Co.

1.500.000 Capita Stock of Wash. Ohio & Western R. R Co.
315,0n0 General Mtge Bonds. Norrlieassern R. R Co of Ga.
120.000 Capital Stock of Northeastern R. R. Co. of Ga.
300,0u0 Capital Stock, Richmond A Mecklenburg R R. Co.
708.100 Capital Stock. Richmond Danville R. R. Co.

3.447.000 Georgia Co 5 per cent Collateral Trust Bonds.

2,283.200 Capital Stock, E, T. V, & G. Ry. Co. 1st Preferred Stock.

4.225.000 Capital Stock, E. T.V, & G. Ry Co 2d Preferred Stock.
220.000 Capital Stock, Central R. E. & B. Co. of Ga. Stock.

Also by asecond lien on the securities deposited to secure the 6 per
cent bonds, as above, and by lion on i-2.500.100 Richmond & Danville
stock, subject to the lien of the Rich.Ter. pref. stock, as stated below,
and the lien of the 6 p.ct. bonds on $2,500,000 thereof, as stated above.

None of the securities enumerated above is yielding any
revenue. The Georgia Central & Georgia Company are in
default on their bonds and the Georgia Central has some $7.-
500,000 of floating debt. The various other companies whose
stocks are pledged (exclusive of Rich. & Dan. and East Tenn.
stocks) owe floating debts to the Rich. & Dan. aggregating
from 50,000,000 to $7,000,000, but are quite unable to pay them

3. The 85,000,000 Terminal preferred stock isa lien on in-
come from $3,500,100 Richmond & Danville stock. Rich-
mond & Danville stock is liable to be extinguished either by

mortgage foreclosure or by judgment creditors, as
explained on page 885 Formerly the Richmond &
Danville had good credit, but in more recent years

it has assumed numerous and very onerous obligations.
With $5,0u0,000 capital, it is responsible for $60,000,000 of
debts and absolute guaranties. It owns infee 152 miles of rail-
road, and, indirectly owns about 300 mdes additional, made up
for the most part of branch lints not earning their operating
expenses. It leases or operates about 3,000 miles additional.

4. The §70,000,000 Terminal common stock has no value,
actual or prospective, except through reorganization.

The Terminal Company has lent the Richmond & Danville
Company securities worth over two million dollars, and the
last-named company has pledged them for its debts, and,
being insolvent, is absolutely unable to release or return
them. This fact emphasizes the general proposition that, as
the Terminal Company is substantially the sole stockholder
of the Richmond & Danville Company as well as its largest
unsecured creditor, and i3 also the owner of many of the
junior bonds of the system, the salvation of the Terminal
Company is in bringing about the restoration of the Rich-
mond & Danville system to solvency and prosperity. The
Terminal Company is also largely interested in the East Ten-
nessee Company as stockholder and otherwise, and must
necessarily seek to bring about a rehabilitation of the affairs
of that system also. As all this involves concessions not only
by the Terminal Company security holders but also by many
bondholders of the Richmond & Danville and East Tennessee
systems, the first requirement is that the Terminal security
holders shall recognize and meet the situation to the utmost
of their ability, as, otherwise, they cannot expect, or reasonably
ask, concessions from any Rich. & D. or E. Tenn bondholders.

The present plan of reorganization seeks to bring this about,
and to enable all who now make necessary concessions to de-
rive the benefits thereof, once the companies shall be restored
to prosperity.

The other alternative is a general dissolution of the com-
ponent parts of the Richmond & Danville and East Tennessee
systems—which is now imminent. This would be disastrous
to all interests, and would practically mean the annihilation
of the Terminal Company. Nearly all the assets of that
Company (by whatever name calledtare merely equities in
the vaiious parts of the two systems mentioned and in the
Georgia Central system; and if these equities are destroyed
nothing will remain for the Terminal stockholders and very
little for the Terminal bondholders. There would seem to be
no escape from thisconclusion.

THEORY OF ASSESSMENT.

Following out the proposition heretofore laid down thatitis

for the stockholders to provide for the acquisition or extinction
of the floating debts of the two Railway Companies, it may
be pointed out that, as the R. & D. has about $7,000,000 float-
ing debt, its stockholders must raise that sum, aud. as the
EastJTennessee has about $3,000,000 floating debt in addition
to $700,000 car-trust obligations maturing in the next two
years, its stockholders must raise that amount. As the Ter-
minal owns practically all the R. & D. stock, an assessment
of $7,000,000 upon it becomes necessary to clear oil theR. & D.
debt; and proportionately to its holdings of East Tennessee
stock, the Terminal Company must provide for the debt of
that system, or say for $1,200,000. Add to this the Terminal
floating debt of $100,000, and the total is about $3,300,000,
which, as nearly as may be, with a fair allowance for contin-
gencies, is the amount for which the Terminal stockholr.ers
are assessed.
m T'le necessity for this course is manifest; and its advantage
is that it gives to the new company,without any fixed change,
a large amount of hypothecated bonds which otherwise would
be sold to satisfy the loans, and which of course would rank
equally with” he other outstanding bonds of the same series.
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THE RICHMOND & DANVILLE RAILROAD SYSTEM AND
THE EAST TENNESSEE VIRGINIA & GEORGIA
RAILROAD SYSTEM.

vV f.

BIST OF UNDISTURBED SECURITIES.

The plan does not disturb the following bonds and guar-
anteed stocks held by the public, a like amount of the new
bonds being held, under the plan, which the new company can
use for their payment or acquisition at or before maturity:

RICHMOND & DANVILLE SYSTEM.
Richmond & Danville :

Consolidated 6's. $5,997,C0O0

Debenture o’s . 3,368,000

Equipment5’s 1,493,000
Richmond York River & Chesapeake:

First Mortgage 8’s.... 400,000

Becorn! Mortgage 6's .. 500,000

Stock, 6 per cent...... 497,500
North Carolina Stock, rental 6 8j per cent 4,000,000
Atlanta & Charlotte*.

First Mortgage Preference 7's 500,000

First Mortgage 7's 4,250,000

Income 6’a. . 750,000

Stock 1,700,000
Washing'on Ohio &/Western:

First MOTtgage 4'S .o 1,000,000
Yirgioia Midland:

8erials and Incomes 7,645,000

General Mortgage 5's 4,859,000
Charlottesville & Rapidan:

First MOrtgage 6'S....ccoiiiiiiiiiieesieeeee e 421,700
Franklin & Pittsylvania:

HIFrSt MOTEgage 6'S .ottt 85,000
Western North Carolina:

First Mortgage 6's......... 2,531,000
Charlotte Columbia & Augusta:

First Mortgage 7's.. 2,000,000

SecoNd MOTtgage 7 @..c.oceeeieieieieieeieie ettt 500,000
Atlantic Tennessee & Ohi

First Mortgage 6's. 150,009
Georgia Pacific:

EQUIPMENT 57S oottt 1,052,000
Hartwell:

First Mortgage 10'S ...cccoorinininiieie s 3,800
Baltimore & Chesapeake Steamboat R. E. G's 140,000

Total bonds, Richmond not
disturbed $43,843,000
EAST TENNESSEE SYSTEM*

East Tennessee Virginia & Georgia:

First Mortgage 7's . $3,123,000

First Mortgage 5's 3,106,000

Consolidated 5's 12,770,000

Alabama Central 6's.. ),000,000
Knoxville & Ohio 6's. 2,000,000
Memphis & Charleston:

Second Mortgage 7'S...ccccceervennnnn. 105,000

First and Second Extended 7's 2,155,000

Consolidated Mortgage 7's. No. 1 *fit 1,400 1,400,000
Alaoama Great Southern Railway Co.:

First Mortgage 6’s Bonds... 1,750,000

General Mortgage 5's Bond 2,313,360

Funding Certificates 4's 258,832
Alabama Great Southern Railway Company, Limited:

Debentures, 6's, @aboUt......cccciiiiiiiiiiiic 670,000

Totalbonds,East Tennessee system, notdisturbed.. $30/651,192

Vil
LIST OF READJUSTED SECURITIES OF THE RICH-
MOND * DANVILLE AND THE EAST TENNES-
SEE VIRGINIA & GEORGIA SYSTEMS AND
BASIS OF READJUSTMENT.

It is necessary to make readjustment of certain bonds

and guaranteed stocks of the Richmond & Danville and East
Tennessee system?, and the various classes of East Tennessee
stocks. Such bonds and guaranteed stocks and East Tennes-
see stocks must be deposited with Messrs. Drexel, Morgan &
Co. (see page 8Te6), in exchange for their negotiable certificates
for same, redeemable, on completion of the reorganization, in
securities of the new company, on the basis set forth below:

£8
To Receive inf 38
Securities o :
the'new Co. E%g
S
Name of Company, A mount LI S
Issued. 5T K
VG o= -23
7 RG]
og 45 "~ ¥ 3z 3
0” 59 29 233
L0 c
S* z =
Richmond & Danville: P.ct P.ct
Consol. 5's (with coup.due on
and after Oct. 1st, 1892)... $4,528,400* 100 5 Apr. 1, 1893
Richmond & Me klenburg:
1st Mart 6's (with coup, due
on and after Nov. 1, 1893) 315,000 80 20 May 1, 1893
Charlotte Columbia & Augusta:
1st Consol. 6’» (with coup.due
on and after July 1, 1893). 500,000 100 20 Jan. 1,1893.
Atlantic Tennessee & Ohio:
4 p.c. Stock (with divs. due
on and after Oct. 1, 1893). 400,000 20 80 Apr.1,1893.
Chester & Len >ir:
Us p. c. Stock (with divs.due
« on and after Apr. 1, 1893). 345,400 100
1st Mort. 7’s (with coup, due
on and after Jan. 1,1893). 350,000* .... 100
Cheraw & Chester:
Ihj p.o.Stock (with divs due
on and after Oct. 1,1893). 273,350* 100
1st Mort. 7's (with coup, due
on and after Jan. 1, 1893). 150,500* 100

Columbia & Greenville:
1st Mort. 6’s (with coup, due
on and after July 1, 1893).
2d Mort. 6’s (with coup, due
on and after Apr. 1,1893).

2,000,000 100 20 Jau. 1,1893*

1,000,000 — 220
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. c8
To Receive in Sg
- Securities of =
the new Co E gg
O =
Sameof Company. Amount . Sog
Issued. v %-Sr .23
»n o2
S'g X2
2 T
co®
=Clarksville & North Carolina: Ret P.ct
1st Mort. li's (with coup, flue
on and after Nov. 1,1892). $111,000 30 70 May 1,1892.
Oxford & Clarksville:
1st Mort. 6's (with coup, due
on and after Nov. 1, 1*921. 750,000 30 70 May 1,1892.
Northwestern North Carolina:
1st Mort. G's (wicti coup, due
on and after April 1,1893). 1,500,000* 35 65 Oct. 1,1892.
Spartaub’g Union* Columbia:
1st Mort. s (with coup, due
on and after Jan. Id, 1893). 1,000,000 30 70 July 1,1892.
Asheville * Spartanourg:
1st Mort. 6's (with coup, due
on and after Oct. I, 1892). 500,000 .... 40 60
Northeastern of Georgia:
1st Mort. 7's (with cou i. due
on and aftor Nov. 1, 1893). 260,0001 60 40 May 1,1=93.
Danville & Western:
1st Mort. 5's (with oonp. due
on and after Oct 1,1892) 1,052,000' LOO
Roswell:
1st Mort. 7's (with coup, due
on ami after July 1, 1893). 35,000* 100
.Macon & Northern:
1st Mort. tig's (with cou. due
on and after Mar. 1, 1893). 2,200,000 50 50
\ Jlyl 'OS,Fcou_.
B8 on ba's
«Georgia Paoiflo: " :
st Mort. 6's (with coup, due 5,660,000 90 40 depowited
ou and aftor July 1, 1893). 1 will be pur-

1 chas'd at par
1 incash.)
Con. 2d M't 5's (with cou. due
on and after Oct. 1, 1892)
E, Ten. Virginia & Georgia :
Improvement & Equipment
5's (with coupons due on
and after March 1,1893)..
1st Ext. 5's (with coup, due 1
on and after Oct. L, '92). (
General Mortgage 5's (with f
coupons due on and after |
r  Oet. 1.1892)..ccccccicincnnn. )
Cin. Ext. 5’a (with coup, due
on and after Aug. L, 1893).
Memphis & charleston:
Consolidated Mort. 7's. Nos.
3337'a 1700 (with coup, due
on and after Jan 1,189 0.
Mort. 6's of '8-1 (with con. due
ou and after Jan. 1, 1893).
Louisville Southern :
1st Mort. 5’s (with coup, due
on and after July 1, 1393).
Mobile & Birmingham :
1st Mort. 5's (with coup, due
ou and after July |. 18a2).
E. Ten. Virginia & Georgia:
Istpref. stock (ou paymentof
assessm’t of 83 per share#).
2dpref.stock (on paymentof
assessm't of $6 per share|]). 18,500,000: — 6 80
Com'n stock (ou payment of
assessm't of 89 per sharel!) 27.500,0001 9 60

5,002,000' 100

6,000,000 60 70 Sep. 1,1892.

7,000,CO0* 25 80 Oct. 1, 1893.

6,000,000 135

50 100 July 1,1393.

861,000
1,000,000

.5,000,000- 70 130 Jan. 1,1893.

3,000,000 .... 50 50

11,000,000: .... 18 85

(a) Trust Certificates.

-Of these $1,187,000 R. & D. Consol. 5s, $37,500 Chester & Lenoir
First Mortgage 7's, $50,000 Cheraw & CDester First Mortgage 7's;
$50,400 Cheraw & Chester stock; $167,000 Northwestern North Caro-
lina first mortgage; $552,000 Danville & Western first mortgage;
$2,500 Roswell first mortgago; $336,314 Georgia Pacific second mort-
gage: $3,08 >,000 East Tennessee Virginia & Georgia First Extension
and General Mortgage 5s; $630,00 >Louisville Southern firsts, are to he
acquired for the new toinpany through liquidation of floating debt
and Torminal bonds for which they are pledged.

t Theso bonds are guaranteed by the State of Georgia. The above
terms of readjustment are based solely on what is he.ieved to be the
value of the mortgaged property to the new company.

V For each bond of $1,000 of the Loalsvitle Southern R R. Co, ac-
companied by $1,000 stock of that Company, $159 additional of new
preferred stock will be allowed.

; Of the East Teanessoo stocks, the Terminal Company holds the fol-
lowing amounts (which are included in the above totals) viz.: $3,783,-
2CO first preferred, $6.536,uu0 second preferred, $5,880,090 common,
which will be acquired for the new company through liquidation of
the debts for which they are pledged, etc.

I These assessments are payable as provided on i>age 875.

It is expected to adjust in cash, either during, or on com-
pletion of reorganization, all interest accruing during reor-
ganization on bas*s of new bonds ; but, if for any unexpected
cause this cannot be done, the right is reserved to adjust and
pay interest accruing during that period ia new bonds at 85
per cent and accrued interest, using sufficient additional
bonds for this purpose.

VI,

GENERAL THEORY OF THIS READJUSTMENT,

No attempt is made to disturb any bonds which are be-
lieved to be adequately secured. The reduction is tnado en-
tirely on the weaker bonds, and, as will be seen from the
table appended (see 1X.), in each instance the change is ab-
solutely necessary to bring the charges upon the particular
property affected within its present earning capacity.

The general theory of adjustment of disturbed bonds has
been to substitute for them the new five per cent bonds to
such an exent as is warranted by the earnings and situation
of the properties covered by the present mortgages, and the
new preferred stock for the remainder of principal. In some
cases, where the bonds are on properties of no actual and
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little prospective earning capacity, a more severe reduction is
necessary. In several instmees, where the bonds are' on
properties which are likely to improve more rapidly than
other disturbed par s of the system, this fact is recognized,
and an extra allowance is made in compensation therefor.
Finally, in one or two cises, where the bonds are on properties
the loss of which would adversely affect the rest of the sys-
tem, a proper recognition is mide of this fact.

1X.
DETAILED EXPLANATION OF THE READJUSTMENT.

In explanation of contenplated changes of bmdt, the fol-
lowing tables are .submitted showing(1) gross and (2) net earn-
ings of each line of road, made up with reference to the
various mortgages—the year enling June 30, 1893, being esti-
mated ; (B) items which are found to have been charged to
“construction,” but which it is believed should clearly and
beyond that question have been charged to “operating;” (4)
actual net earnings remaining; (5) present fixed charges, ex-
clusive of interest on unsecured Abating debt or on binds
junior to those which it is proposed to disturb, but including
interest on bonds, not junior to those disturbed, pledged for
floating debt; (6) proposed new fixed charges on basis of bonds
to be actually outstanding in the hands of the puolic, uncon-
trolled, after reorganization; (7 general explanations, embrac-
ing various facts and figures arrived at by personal examina-
tion of dhe financial and physical conditions of the sevei-al
properties It is impossible to condense into a plan like this all
information bearing on the subject, and the data, especially
as to physical conditions, are intended merely to indicate
the general situation. The estimates for the fiscal year end-
ing June 30, 1893, are based on actual results to January 1,
1893, or later; but of course are dependent on mmy con-
ditions which may not now be clearly foreseen. They will
necessarily depend to some extent on the policy followed
during the remainder of the fiscal year as to maintenance of
the properties. Sufficient maintenance wou d, in all proba-
bility, considerably reduce the estimates of net results in
many instances.

As an example of the manuer in which accounts have been
kept, it may be m-ntioned that in the operating expenses of
the entire Richmond & Danville system only $20,000 were
charged for renewal of rails in the fiscal year ending June 30,
1890, and not a dollar in the fiscal years ending June 30, 1891
and 1892, respectively. In seven months under the Receiver-
ship (July, 1893, to January, 1893, inclusive), about $500 were
charged. Since that date, it it underst >od, abaut 818,000
have been charged. With these exceptions all renewals of
rails were charged to construction account! Renewals, prop-
erly to be included in operating expenses, would be at least
8100,000 to .$150,030 per annum. Other instances, almost a3
bad, could be stated.

On the East Tennessee system, renewals cf nearly all kin s
have, for the last few years, been insufficient, excepting some
portions of the line between Bristol and Chattanoog v, and in
part, the C. N. O. & T. P. and the Alabama Great Southern;
but, so far as made, they have been charged with compara-
tive fairness, although the tendency has been to swell con-
struction account and diminish operating expenses.

It wdl be noticed that, in the following tables, the deduc-
tions made in the fifth columu from net earnin :s are solely
for renewal items improperly charged to construction account.*
No part of such deductions is for neglected renewal and
maintenance, although past neglect must be made good in
the near future, and further deterioration avoided by proper
maintenance, or else further loss of traffic will result.

It will likewise be noticed that the various branch lines
own very little or no equipment. Such as any of them do o wn
is generally of the most antiquated pattern.

* It must be borno in mind that there are many other items charged,
to construction acoount, especially in the Richmond & Danville sys-
tem, which, beyond a reasonab.’o doubt, belong to operating expenses ;
but tlioy cannot be traced back in sufficient detail to warrant their
specification and deduction.

An examination of the so-called current assets of theso systems also
shows that there have been carried among them a numbar of worth-
less accounts whioh should have been written offin previous years, a
course wliieh would have made the earnings correspondingly less. For
instance, among tho Richmond & Danville “ assets,” as they stand to-
day, may be found such items as: Bills receivable (worthless), $45,-
000; fires (!), $32,043 09; E. T. V. & Ga. acoidoot (I), $16,466 15 ;
worthless claims and balances, etc., probably $200,000; and losses on
certain traffic contracts, $92,174 50.

These items are the most easily identified; there appear to be agood
many others of like character.

In the case of the East Tennessee, like conditions are equally mani-
fest. Reference to Its report of June 30, 1892, pago 24, will show
that, on the turning of the property over to the Receivers, $354,808 40
was charged off to Profitand Loss, but not deduoted from tho stated
earnings of that or previous years. In response to any inquiry tho
explanation is given that they are” old accounts, the aoouuiulations
of years, supposed to be worthless.” It will easily be appreciated
that, although no deduction is made for any of these items in tho
tables which follow herein, their proper distribution in the years to
which they belonged would have correspondingly reduced the earn-
ings of those years.

Losses of the character indicated are always arising on railroads,
and, unless watchfulness Is exercised they are too often carried along
on the books, just as has happened in the cases above indicated.
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NAME.

1
3

a
6

0Or088 Earn’gs.

As Shown by Company'sBooks.

Net Earnings.

Richmond & Danville 1890 $2,181,600 53 $1,137,673 34

proper (including 1891
Piedmont)........... 1892
1893

or
taking the Richmond 4 1890
Danvilleand its “fixed 1891
leases”; aud Haiti- 1892
more Chesapeake A 1893
Richmond Hteamboat
Co.

Oxford & ClarkoBville 1890

and Clarkesville A 1891
North Carolina. 1892
1893

Richmond A Meoklcn 1890
bui*g. 1891
1892
1893

Northwestern
Carolina.

North 1890

Danville & Western.

Charlotte Columbia A 1890
Augusta, proper. 1891
1892

1893

2,288,048
2,284,790
2,000,000

5,410,718
5,717,072
5,579,723
5,100,000

83,307
98,050
94,104
80,000

u

03,750
01,451
05,052
03,000

77,901
133,529
151,304
145,000

92,000
80,000
00,000

753,678
809,881
712,296
620,000

89
56
00

33
06
55
00

15
70
46
00

87
50
09
00

75
95
39
00

00
00
00

07
48
04
00

1,281,168 92
1,345,240 19
1,000,000 00

2,043,014 48
2,418,586 02
2,368,998 76
1,900,000 00

67
63
34
00

1,291
18,892
19,900

3,500

37
12
03
00

15,992
10,328
17,480
15,000

49 63
28,637 72
36,143 92
29,000 00

18,000
10,000
5,000

00
00
00

245,156
276,160 40
224,537 62
185,000 00

04

>0 @
m 28
c fu——
533
St* g L5382
111 S0
oc
“2H* e
i © C
'S.gs Net Earnings. ©2©5
S, S
83 £2222
8 « Zs287%
~ =}
Qs gggﬂg
2
52 9 SQEs?e
s <
$15,000 $1,122,673 34
15,000 1,266.168 92
5,000 1,340,240 19
1,000,000 00 $1,081,500
75,000 1,968,014 48
50,000 2,368,586 02
25,000 2,343,998 76
11,900,000 00
1,291 67
18,892 65
19,906 34
3,500 00 51,660
15,992 37
16,328 12
17.480 03
15,000 00 18,900
49 63
4,206 00§ 24,431 72
30,143 92
29,000 00
18,000 00
10,000 00
5,000 00 52,000
510,000 00 235,156 04
§20,000 00 256,160 40
224,537 62
185,000 00 205,000 00

1

Interest

Reorganization /does,
include any
on any Securitiesor Debts’
junior to those reduced.)

Annual Interestas per Plan
of
not

‘$788,600

1,950,000 *1,030,000

1

12,915

12,000

90,000 1123,327 50

nil.

REMARKS.

Included In the present, lixed charges are $100,000 annual sinking funds, also intorost on Receivers’ Certilicates, interest
on R. & D. bonds pledged for floating debt, all of which will bo retired by the reorganization. Without a reorganization, the
pledged bonds are, of course, liable to be sold, and so to become a permanent fixed charge. The Receivers’ Certificates,
amounting at present to $1,000,000, are made by the order of Court a “ first and paramount lion” on the entire property
of the Richmond & Danville Company.

The interest on Receivers’ Certilicates is. $60,000
and on bonds prior to Consolidated 5 per ‘cent mortgage 561,900

and on $4,528,400 Consol. 5sis 226,400

" ) $848,300

Interest and sinking funds, EQUIPMENT B ONO S .ottt bbb et bt et eb e e et e eaeeneanen 233,200
TOtal fFIXEd CHArgeS R. QoD . PO T e iiiicicsiiitstseitssste e seste st ssestas s e s sessesseas e tess et assessasesssassesenssassaseassas s e s st e se s e s ans e s e as e s ess e st ansesseasassanesseasenss $1,081,500
Estimated earningst.........ccocco.... 1,000,000
[ =) [T ST ST PSSO OO UT PP SSPRPPPP S $81,500

Under the five per cent consolidated mortgage $1,702,200 bonds wore originally issued.
tional amounts, and these have been issued as follows:

It provided, however, for addi-

150,000 agamst $1§8 ei'ton |r Line Bgnds. $150,000 against $150,000 Laurens Bonds.

%6&6 L&erm/éw 402.000 402.000 High PointR. A.& So.

16,200 16,200 Hartwell 615.000 615.000 Yadkin.

26.000 26.000 Milton & Sutherlin 390.000 390.000 North Car. Midland
300.000 300.000 Statesville &West'n 552.000 552.000 Danville & Western
195.000 195.000 Oxford & Henderson

$2,826,200 $2,826,200

These various roads, against which $2,826,200 of the R. & D. Consol. 5s have been issued, do not earn their operating
expenses, and the interest charge is consequently a total loss. One of the roads, the Milton & Sutherlin, has recently been
abandoned altogether.

In the reorganization, the holders of the Consolidated 5s are not asked to reduce their future income; they are simply to
transfer their present bonds and to take the 5 per cent bonds of the new company, taking preferred stock in exohange for
the overdue coupons, which there are no funds to pay t

(Secured floating debt $7,000,000.)

These companies, also the Richmond & Mecklenburg, which is a continuation of them, are of but little value and are
suffering from competition with the recently opened extension of the Norfolk & Western system to Durham. There have been
practically no renewals of rails and ties on these lines for some years. Renewals of rails (owing to light traffic) would be

allowed a

basis in new bonds materially in excess of that to which they would be entitled under the general rule heretofore explained.
(Unsecured floating debt to Richmond & Danville: Oxford & Clarkesville, $180,000; Clarkesville & North Carolina,
$31,000.)

See Oxford & Clarkesville (above). Remarks made there as to renewals of rails and ties apply to R. & M. also.
one passenger ear and twelve frelight cars.
(fnsecured Floating Debtto Richmond & Danville, $80,000.)

It owns

Proper renewals of rails and ties would reduce net earnings in the average $5,000 to $7,500 per annum, as maintenance
has been greatly neglected. Although the line has heavy grades (74 feet) over 18 miles are laid with 50-lb. iron rails and 74
miles with 50-Ili. steel, which is altogether too light. This line does not otvn any equipment.

(Unsecured Floating Debt to Richmond & Danville, $480,000.)

A narrow-gauge line of no value to the system.
(Unsecured Floating Debt to K. &D. $44,000.)

Like all parts of the R. A D. system in South Carolina, this line is suffering from increased competition, lower -rates and
adverse legislation. An illustration of these conditions is afforded by the fact that seventy-two per cent, of the entwe railway
mileage of that State is to-day earning less than the interest on its mortgage bonds. If the reoceutly-attempted methods of

11200,000 taxation are sustained, the result will be very seriogs.
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Atlantic Tennessee A
Ohio.
Clicraw & Chester.

Chester & Lenoir.

Asheville A Spartan-

Roswell.

Columbia & Greenville

Blue Ridge, also Ab-
beville branch).

Spartanburg Union &
Columbia.

Northeastern of Geor-

Georgia Pacitlc.|

Macon & Northern.

P.and Alabama Great
Southern).

1890
1891
1892
1893

1890
1H91
1892
1893

1890
1891
1892
1893

1890
1891
1892
1893

1890
1891
1892
1893

1890
1891
1892
1893

1890
1891
1892
1893

1890
1891
1892
1893

1890
1891
1892
1893

1890
1891
1892
1893

1890
1KOI

66,821 53
78,693 55
62,068 72
60)000 00

18,198 60
21,540 10
17,581 97
15,000 00

73,862 02
82,633 54
73,359 32
75,000 00

130,117 94
163,293 56
153,357 07
140,000 00

6,177 91
6,736 05
6,402 16
7.000 00

717,335 46
740,474 31
628,777 15
565,000 00

124,895 98
135,009 97
121,931 66

0 00

81,357 51
C3.720 79
92,223 83
65,000 (X)

1,762,938 34
1,889,315 83
2,043,614 11
1,850,000 00

150,738 gl
d 106,500 53
d74,99013

6121078 15
6,718,729 14

&;800;006 00

29,270 24
39,160 46
20,729 36
15,000 00

def. ir,()io32
i 4,048 02

4&)2 45
Jiooo 00

7,0H) 64
5,26885
6,18858
0,000 00

4,764 21

5,335 16

def. 1b,173 44
nil.

145 09
958 49
39 86
1,000 oo

246,202 47
237,675 88
133,589 38

90,000 00

6,655 15

def.  13,60191
19,573 54
14,000 00

21,505 53
30,810 06
20,358 80

9,000 00

163,371 11
def. 73,253 72
365,480 09
310,000 00

24,746 52
def. d 12,14845
d 5,367 10

2,073,240 31
2,074,438 62
/'l 24.0 noo 00
i;32&;uo00 00

§834 00

§10,000 66
$10,000 00

§20,000 00
§10,000 00
§10,000 00

§5,000 00

§5,000 00
§5,000 00

50,000 00
202,141 42
40,000 00

29,270 24
38,326 46
20,729 36
15,000 00

def. 11,01032
“ 4,04S Q2
437245
£.0C0 00

7,0i0 64
- 5,26885
“ 6,18858
0,coo 00

4,764 21

def. 4*664 84

“ 28,133 44
nil.

145 09
958 49
39 86
1,000 00

226,202 47
227,675 88
123,589 38
90,000 00

1,655 15

<l s,60'0i
19,573 54
m14,000 00

21,505 53
25,810 06
15,358 80
9,000 00

113,371 11
def. 27SJ0034
325,480 69
310,000 00

24,746 52
def. d22,14845
d 5,367 10

25,000

14,635

29,681

30,000

2,450

a 180,000

50,000

18,200

777,000

99,000

13,000

nil.

nil.

nil.

nil.

100,000

15,000

7,800

b307,000

nil.

fl,725,000 /1,301,410

There are 1,096 feet of wooden-truss bridge in the C. C. & A. proper, none of which is new. The structure over the
Savannah River must be renewed in the near future at a cost of $80,000.
This company is mainly dependent on the Richmond & Danville for equipment. It owns ten locomotives, nineteen pas-
senger cars and seventy-six freight cars, which are, of course, totally inadequate for 235 miles of railroad.
(Unsecured Floating Debt to R. & D. $212,000.)

Teased to Charlotte Columbia & Augusta. Isin very bad condition, and apparent net earnings are largely due to neglect
of even ordinary maintenance. It does notown any equipment.

A narrow-gauge line, leased to the Charlotte Columbia & Augusta. It does not pay even operating expenses.

Ditto.

A line of small earning capacity with no prospect of much improvement. It is in very bad physical condition, even the
most ordinary maintenance having been neglected. It has one grade of 237 feet per mile three miles long. The other ruling
grades are 74 feet. On July 1, 1892, twenty-live miles were laid with iron rail. The A. & S. owns five locomotives, four
passenger cars and two freight cars.

(Unsecured Floating Debtto R. & D. $353,000.)
( * * * “ Terminal Co. $44,000.)

A narrow-gauge line of small earnings and little value. Itis laid with 30 Ibs. iron rails.

A collection of weak lines of constantly decreasing value. In very bad physical condition, and suffering also from the
causes explained under Charlotte Columbia & Augusta ; 98 miles aTe laid with 45 and 50 Ibs. iron rail and 106 Intles with
50 Ibs. steel rail, all of which should be replaced. There are 153 trestles on the lines aggregating 28,500 feet. The Richmond
& Danville system would experience but little inconvenience from the loss of these lines, especially as the territory is now
occupied by altogether too many competitive systems. The C. & G. owns but little equipment, viz., 14 locomotives, 14 pas-
senger.cars and 123 freight cars.

(Unsecured Floating Debt to R. & D., $653,000.)
« -
The Spart. Un. A Col. is leased to the Columbia & Greenville.
It owns two locomotives, three passenger oars and three freight cars.

The principal point on this line is Athens, Georgia. This oity, and other territory adjacent to this line, are now reached by
branches of the Georgia Central; also by the new Seaboard & Roanoke extension to Atlanta. The business has therefore
become entirely competitive, and it is insufficient for three lines. The North Eastern of Georgia owns two locomotives, three
passenger cars and two freight cars.

(Unsecured Floating Debtto R. & D., $56,000.)
(Unsecured Floating Debt to Terminal Co., $342,000.)

In the present fixed charges, as stated opposite, are about $85,000 annual sinking fund on equipment trusts.

Of the “ Items charged to Construction which should have been deducted from Earnings,” $202,141 42, for the year
ending June 31,1891, are admitted in the Richmond -A Danville report for that year as being for repairs of trestles,
structures and equipment, Ac., “which should have been made and the cost distributed through previous years.” No doubt so
large an amount does not all belong to one year, although in the same year (1891) a further charge of $426,992 S3 was made
to construction. The western part of the line is still in a quite unfinished condition. The entire property has been a constant
drain on the Richmond & Danville, and further large amounts must be expended to fitit for a larger business.

In view of the greatlength of trestles, viz., 964 aggregating over 25 miles, this will continue to be an expensive line to
maintain. , .

Renewals of rails have been insufficient, and have been regularly charged to construction account, -there were no
renewals in 1892, and apparent net earnings of that year should further be reduced at least $20,000 to $25,000 for this item

(Unsecured Floating Debtto R. A D. about $4,000,000, a part of which is, however, in dispute.)

A line of small value in every way.

The mortgages which it is proposed to disturb are the Improvementand Equipment, the First Extension and the General
Mortgage.

Tﬁe mprovement and Equipment Mortgage Is a lien on the main lines of the East Tennessee proper, subject to prtor
liens of $19,000,000, involving a prior interest oharge of $1,070,000; also Receiver's oertlfloates and debts of about $1,300,-
000. involving, say, $80,000 per annum. The netearnings of the East Tennessee for the present year will probably be about
$1,325,000, of which perhaps $50,000 or $60,000 comes from branches not covered by the Improvement and Equipment
Mortgage. There is, however, some surplus from operating the Knoxville & Ohio (of which a majority of the stock is pledged
under this mortgage, subject to prior liens), but it would be offset by loss in operating the Memphis & Charleston, of which u
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Gross Earn’gs. Net Earnings.

Louisville Southern. 1890 441,800 00 152,600 00
1891 515,620 80 113,983 34
1892 632,731 83 203,137 15
,1893 650,000 00 180,000 00

Mobile & BirmjDKham. 1890 251,852,12 49,637 55
1891 286,714 51 39,039 90
1892 274,664 20 dcf. 13,81030
11893 245,000 00 def. 20,000 00

Memphis & Charleston. 11890 1,783,729 43 514,728 26
1891 1,747,461 27 462,850 06
1892 1,531,513 81 307,281 83
1893 1,500,000 00 250,000 00

Net Earnings.

«
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h 250,000 Q151 900

150,000 nil.

h 376,680 h277,800

mREMARKS.

majority of tlie stock is pledged in like manner. The East Tennessee derives about $15,000 annually from the Knoxville &
Augusta, which is operated separately, and is not covered by the Improvement and Equipment mortgage.

From net earnings of about $1,300,000, from the property covered by the Improvement and Equipment mortgage (in-
cluding its revenue from Knoxville & Oh|0 stock) deduct interest on prior bonds $1,070,000, and on equipment notes (about)
$15,000, on Receiver’s obligations say, $80,000, or a total of $1,165,000, and there would remain only $130,000 applicable to
interest on Improvement and Equipment bonds, against an interest charge of $300,000.

In addition to the indebtedness stated in tho ta les, there were outstanding, on January 1, 1893, about $30u,uuu equip-
ment notes maturing at the rate of about $35,000 principal per annum. In these notes the East Tennessee appears to liavc
wrongly capitalized all the interest to maturity, and treated it asa part of the cost of tho equipment.

The East Tennessee proper is unfavorably affected for half its entire length (Chattanooga to Brunswick) by tho extension
of the Georgia Central to Chattanooga and of the Lou’sville & Nashville system from Chattanooga to Atlanta, from which
point the latter reaches the eastover the Georgia Railroad (not Georgia Central), in which itis half owner. Three lines are
thus established in a territory where one would bo sufficient. an

It is also very seriously a¥fected by the opening of the Louisville deNashville and Norfolk & Western line via Cumberland
Gap. A large amountof business, which formerly went over tho East Tennessee to and from tho Norfolk & western at
Bristol, is now diverted to the new route as above mentloned _

It, may suffer very appreciably from the propostd “ Chattanooga Southern— Marletta & WNorth Georgla combination,
which threatens practically to parallel the best partofthe East Tennessee main line........c....... . "

Of the East Tennessee lines, ouly 256 miles were laid, on July 1,1892, with 60 Ibs. rail, and none had heavier rail-
although the characterof trathc on tho main lines requires large engines and consequently heavy rails, say 70 to 70 lbs. 1lie
remainder were mostly laid with 53 and 56 Ibs. stool, and 150 miles were laid with iron. Itis stated that, since the Receivers
took possession, the track has been somewhat improved; hut for years past repairs, both of road and equipment, nave boon
insufficient. Only 4L1 miles (out of 1,243) are ballasted. The bulk of the equipment of the East Tennessee road is old and
small. To permitof economical operations more modern equipment is essential. The situation in this respect was fairly
poiuted outin the President’s report for 1891 on page 11, and is sot forth onjpage 875 of this plan. Since the President areport
Iin 1891, some cars have been purchased, but they are all ou the car trust basis, entailing a considerable dram on the tom*

1)3 Nearly all of the bridges are too light and a number of the trestles are too old. There are about 25,000 feet of bridges
and 125,000 feet (or 23~ milos) of trestles.

The First Extension and the General Mortgage (into which tho extension bonds may be converted) are a lion on
various branches from the East Tennessee main lines, viz., Walden's Ridge Railroad (50 miles) Tennessee A Ohio Railroad
(16 miles), Briertield Blocton & Birmingham Railroad (51 mlles) Knoxville & Augusta Railroad (16 miles), Cmcmmiti Selma
& Mobile Railroad (61 miles), and Rome & Decatur Railroad (63 miles), and Johuson City & Carolina Railroad (16miles). Hie
General Mortgage also has a general lien on the East Tennessee main linos, but, as may bo seen above, these lines do not pay
interest on all the prior liens. The various branches above indicated are disjointed and situated as follows: Three in
different parts of Tonuessee, one in Georgia and Alabama, two in Alabama and one in Tennessee and North Carolina. Most
of them do not connect with or reach any other system than tho East Tennessee.

The bonds of these issues were sold in part aud partly pledged for loans. There are $7,000,000 outstanding in all,
involving an interest charge of $350,000|§)er annum.

(The Secured Floating Debt of tho East Tennessee is about $3,000,000.)

This is acomparatively now road and of fair earning capacity. Owing to its cheap aud defective original construction
and neglected maintenance heretofore, it is in poor ord»*r :ind requires very large expenditures. The period for renewals has
hardly commenced, but will involve large outlays hereafter. The company has also been exempt from taxation heretofore,
butis"not now Equipment notes for about $200,000 were outstanding on Jan. 1st, 1893, maturing within the next 18 months.
These must be paid in easli. Thoy are not included in the Used charges.

Among the items charged to construction in last six months of 1892 is $11,000 for ditching.

This line is of no value whatever to the East Tennessee. It isin extremely bad physical condition in all respects. It has
nine miles of trestles, of which tho life is almostexhausted. It has practically no equipment.

This line is valuable, butin a condition totally unsuited to modern requirements. It has been nogloctod for years and
will require renewal at a largo exi euditure. The single item of bridges will amount to at least $150,000.

An illustration of the geuerally run-down condition of tills property may be gathered from an analysis of the statement
of its equipment on page 875. The rail on tho main line is mostly fifty-six pounds steel, which is too light for economical opera-
tion, as, until itis removed, it will preclude tho uso of heavy engines. The branches are laid with iron.

The maintenance of both road-bed aud equipment has been out down to the lowest point (much less, even, than on the
rest, of the East Tenuessee system), and the physical condition of the property has consequently and steadily gone from bad

~TlliH company had $110,000 equipment notes outstanding on January 1st, 1893, and maturing at the rate of about $18,-
000 per annum*
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The building of the Kansas City Memphis & Birmingham Railroad affects this line somewhat, especially with the Georgia
Central under independent management.
The traffic on the Memphis <eCharleston, viz.: mostly lumber, coal, iron and stone, is of a character that pays a low rate

11 of freight. The M. & C. is in no condition to transportit cheaply.
) The Memphis d«cCharleston does not physically connect with the East Tennessee, but reaches that line by atrackage ar-
f P I IVArAriT wit.n £Tia NnalvmliA flhnTTfimwirro Xr Ur Tnnla Y=>nfl,nn/i /r PN i, x o5— ~ 1O hat-
unless tlie

-price or arranges to build the intervening link of 38 miles,

Is estimated to cost $1,000,000, itwill then be separated from the line on which it chiefly depends for an exchange of business.
2 It may be seen that alarge amount of new money for the Memphis & Charleston is essential. If such concessions cannot
58S bo obtained from bondholders as will warrant the furnisniug of this money, the East Tennessee will do better to abandon

this property altogether, and leave it to work out its own solution.

Cincinnati extension,;

viz.:
Alabama Great igglo 1,957,365 40 gég?gf 32 These bonds are secured by 5,000 shares (out of 30,000 shares) Cincinnati New Orleans & Texas Pacific stock, and a major-
Southern. ]1892' 1,942,989 03 s ity of the shares of the Alabama Great Southern Railway Co., limited. The Cine miati Now Orleans A Texas Pacific does not
3 1,881.939 96 P 4‘é4’731 06 200,000 own any railway, but leases the Cincinnati Southern until 1902. The early expiration of the lease tends to check develop-
189 1.740.000 00 /=360,000 00 160,000 > 300,000§ 1,332,000 ment by the lessee, as all betterments revert to the lessor at the expiration of the lease. The Alabama Great Southern owns
. , ’ ’ from Chattanooga (Tenn.) to Meridian (Miss.); also 10,000 shares of the Cincinnati New Orleans & Texas Pad tic.

Clcni'ti(':\" 0. & Texas Pa 11335 iggg%i‘g (1)2 igggggé (z)g The Cincinnati New Orleans & Texas Pacific, of which the fixed charge for the year 1891-2 was $984,000 for rental
1892 4:337:497 56 1137687 95 _ éq%\/’vo(l)%cer?SlegsFo $1,012,000, as per terms of lease), and $140,000 for betterments reverting to lessor, earned in 1891-2,
11893 4.100.000 00 k 1,025,000 QU j 1,012,000 In 1891-2 the Alabama Groat Southern nominally earned $180,000 over fixed charges (which amount to about $200,000),

pAiirliinli >1 IFKO\N\A wn a nn.rnixin &safn.win/l n PO § Jinn Ann u L, _no.n o, . otc

holdings in the
against an
December) the

— — >year’s statement include $70,000 for betterment* reverting to
lessor against $83,000 m the same period last year. In the same period the Alabama Great Southern earned a surplus of only
$36,000 this year against a surplus of $134,000 last year. The last six months of the fiscal year are usually the poorest, and
a deficiency will almostcertainly exist this year in meeting the fixed charges of the two companies, to say nothing of the

; $300,000 additional interest on East Tennessee bonds for which stock only is pledged. The control of the lino is, however, of
value to the East Tennessee system, and this fact is recognized in the reorganization,

In addition to the funded debt, the Cincinnati New Orleans & Texas Pacific and Alabama Great Southern had about
$700,000 equipment notes outstanding on January 1, 1893, and maturing at the rate of about $200,000 per annum. The C.
N. O. & T. P. also had about $250,000 floating debt, over and above all current assets.

Alj%udgment for about $300,000 lias recently been given against the Cincinnati New Orleans « Texas_ Pacific Company,
and the case is about to be appealed; but owing to the inability of the C. N. O. & T. P. Co. to furnish security for the appeal
| the Company hasbeen obliged to go into the bands or a Receiver.

While, taken altogether, the maintenance of these properties lias been fairly well done, very large outlays are necessary to
modernize them. For instance: On the Cincinnati New Orleans & Texas Pacific there, are twenty-seven tunnels, aggrega-
ting five miles in length, several of which are lined with timber, which must be replaced by masonry at an early date, costing
ilt least $150,000. There are about 12,000 feet of bridges, nearly all of which are too light. There are also about 20,000 feet

Southern.

It mustbe borne in mind that while the rental payable by the C. N. O. & T. P. isnow $1,012,000 per annum, it will, unger
the terms of the lease, be increased to $1,102,000 in 1890 and to $1,202,000 in 4900. In addition to this, the pgftefMents
reverting to the lessor amount to about $150,000 annually.

* As will he noticed, this reduction is mainly brought about by use of cash, contributed by the stockholders, to retire the receivers’ certificates and the pled%ed bonds. The new fixed charg}e does not include the annual sinking
funds on equipmentbonds, as they lire otherwise provided for. au“ uai

t These earnings cannot he secured unless the sustem is held together. In case of disintegration, which can only he avoided by a thorough reorganization throughout, tlie earnings of the R. & D. cannot fail to he nrcathiffgqceqd.
As matters now stand (t. e. without reorganization) the system can 0 ~ J-ayl'"n.1 °u ™aay unprofitableJinesjsee pp. 878 and 879). By following this course to some extent, the Receivers have become so
depleted of cash (notwithstanding the Issue of Receivers’ certificates) that they have been oblig.-d to default on the interest on all R. & D. mortgage bonds’ iuciudiiiig'tbo twolssues which are ahead oFthe con olidated 5s

Richmond, York River & Chesapeake; North Carolina, Atlanta & Charlotte Air Line, and two small branches.
$ These deductions are for expenditure"” for a portion of the rails, etc., charged to construction account.
‘i Exclusive of interest on $167,000 bonds pledged for obligations of the R. «cD. Co.

884, om madelmtbta assumption”~8®°‘m 1,6 reduced t0 about $185’'000 br refunding at a lower rate of the present. 7 per cent first mortgage bonds maturing in 1895, and the calculations of fixed charges of tlie new company, on page
a This docs not include interest on bonds of Blue Ridge RR, and Laurens RR.
c aee’expfanaUrynoto opposite000 pkdgod bouds’ wilich mllst b0 adeemed with cash. The new interest charge does not Include the annual sinking funds on equipment bonds, as they will be otherwise provided for.

d From August 1,1891, to May 19,1892, and from May 24,1892, to December 31, 1892. Complete figures cannot be obtained.
cA's the Keoelversaip accounts were opened six days before the close of the fisoal year, six days’ earnings are estimated.
J Does not include interest on Receivers’ obligations, nor either principal or Interest of Equipment Trusts, which will be otherwise provided for

I Does not h* cltlm rm ~ * ca8U 1l,ay,l,out>nor I"'1* or iuterost of Equipment Trusts.

- surplus <;au *o to — 0,1 stock- The *«., «o*e««* $20,000 Por«.» «».

k u Is uot pl'obnble tUat theso Properties will show as large net earnings as above indicated. The figures given above are estimated by charging to Construction Account all items that can be held to belong to that account.
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In many quarters, the opinion prevails thst, with a recovery
in the South from present depression, the properties embraced
in the “ Teiroinal Sjstem” (so called) would enjoy renewed
prosperity. In one sense and to a certain limited extent, this
Is true, but one great and continuing cause of their collapse is
to be found in the decrease in revenue, due to a natural de-
cline in rates of compensation. In point of fact, the Rich-
mond & Danville carried, in the fiscal year 1893, a slightly
larger tonnage than in 1891—the increase in ton miles being
5 3-10 per cent. Asalready explained on psge875, the railways
of the South formerly obtained high rates for transportation,
but in this respect a rapid change has been going on, and is
likely to continue, though perhaps less rapidly; and Southern
railways must adjust themselves to it. Large earnings in
future can be obtained only by modernizing and enlaiging
the properties, so as to increase their business and decrease
the proportionate cost of operation. 'With this done there
appears no reason whatever to doubt that such a degree of
prosperity can be brought about as will justify the various
security holders for the concessions which they are now called
on to make.

The rates to-day, especially on the Richmond & Danville,
are high in comparison with those obtained on other Southern
roads, as may be seen from the following table showing the
rate per ton per mile on freight for the periods indicated.

Tears EndingJune SO.
1891. 1892.

Mobile & Ohio .0-888 0-864
Illinois Centra]........ ..0-934 0-908
Louisville & Nashville.. .0-726 0-70
Richmond & Danville (entire system). 1-31 1-23
East Tennessee (Proper)...... 0-91 0 87
Cincinnati New Orleans & Texas Pacifio. 0-88 0-78
Alabama Great Southern 0-85 0-72
Memphis & Charleston.. ..0-869 0-847

It is true that the favorable average rate on the Richmond
& Danville is partly due to the high charges on its numerous
branch lines, although the Illinois Central and Louisville &
Nashville also have numerous branches. But even on its
main lines the rates are as high as and higher than on other
systems, as is shown by the following table of rates on some
of the main lines of the Richmond & Danville system, viz.:

Years Ending Six Months

June 30 Ending

1891. 1892. 1892.
Richmond York River & Chesapouke . 142 1-35 1*33
Richmond & Danville (proper) . 1-33 1-33 1-30
Virginia Midland . 1-11 1-08 102
North Carolina..... . 104 1-02 099
Atlanta & Charlotte Air Line . 1-10 0*95 084
Georgia Pacific . 092 0-85 0*76

It will be noticed that the greatest reduction that lias taken
place is on the southern part of the system. This is the direct
result of division of business among too many recently-con-
sAtIrut;:ted railroads throughout South Carolina, Georgia and

abama.

THE FINANCIAL FEATURES OF THE REORGANIZATION.
X.
CASH PROVISION AND SYNDICATE.
. (@)
The plan provides cash from:

Assessments on Terminal stock (covering that company’s

holdings of Rich. & Dan. and East Tenn. stocks)... .
Assessments on East Tenn. stocks, held by public.
Sale of $33,333,000 new common stock.
Sale of $8,000,000 new bonds

$8,750,000
2.700.000
5,000,000
6.800.000

$23,250,000

The cash expenditures are estimated at:

For floating debts, as est. Jan. 1st, 1893......... $10,100,000
Eor floating debt (additionalamounttoprovide
tor any further liabilities, including sums
which have accrued since Jan. 1st, 1893)
For floating debt (equipment notes)
New construction atd equipment, .
Dan. system, est. during two years, say.........
New construction and equipmenton East Tenn.
system, est. during two years, Say.....ccceeees
Leaving to provide tor expense of reorganiza-
tion, and for any contingencies—surplus to
be available for the general purposes of the
NEW COMPANY ittt

1.500.000
1.300.000

4.000. 000

4.000. 000

2.350.000

(b)

In anticipation of the acceptance of the plan by a majority
ju amount of the Terminal security holders, a Syndicate of
$150(JO000 in money has been foiined to guarantee subscrip-
tiOES by secuiity holders, as provided on page 877, for $38,333,-
000 common stock of the new company at $15 per share, and
for $8,000,000 of the new company’s five per cent bonds at 85
per cent and accrued interest, and to take the place, and
succeed to all the rights of, holders of the Richmond & Terminal
common stock and East Tennessee stocks, who shall not de-
posit their stock and pay assessments thereon.

It will probably be necessary to arrange with the Syndicate
for loans during the reorganization.

H* X1.

s "ESTIMATE OF NET EARNINGS, FIXED CHARGES AND OUT-
STANDING CAPITALIZATION OF NEW COMPANY.

The nominal At earniDgs of the Richmond & Danville and
Last Tennessee systems for year ending June 30, 1891, were
onn onn el'minatiDg “ bookkeePiDe") considerably over $9,-

THE CHRONICLE.
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In year ending June 30, 1893,

The net earnings of both Systems Were.....ccccoeoevivciicncecinnens $7,800,000°’
Out of which there was due the minority stockholders of the
C.N. O. &T.P. and Alabama Great Southern compa-

NIES @DOUT. .o 75,000
. . . $7,725,000
Under the proposed plan of reorganization the fixed
charges of the New Company, embracing the Terminal,
and the Richmond & Danville, and East Tennessee
systems, including Cincinnati Southern rental, and in-
terest on the $8,000,000 bonds to beissned for new con-
struction are estimated to be reduced to.....cccccvvevvieeiiiieeennnns 6.789,000
Estimated surplus on earnings of 1891-2......cccciiiiiiinicniieenne $936,000

Included in the fixed charges is iuterest on $8,000,000 bonds,
of which the proceeds are to be used for new construction,
&c,, though in the estimate of earnings nothing has been
added as coming from this outlay. This margin may be con-
sidered an offset for such sum as otherwise should be deducted
from the foregoing net earnings because of insufficient main-
tenance.

The net earnings in the year ending June 30, 1893, proba-

bly will not exceed ..$7,000,000-
Deduct fixed charges, as estimated, after reorganlzatlon ‘as

above

6,789,000

Estimated surplus on earnings of 1892-3.......ccccoeiiiiniiens $211,000
Taken more in detail, the estimate for the year
ending June 30, 1893, shows:

Richmond & Danville System, net earnings......c.cccoeeeenieennns $3,650,000
Richmond & Danville System, proportion of
new fixed charges.......cccoevniiicniccns

East Tennessee System, net earnings... 3,350,000-
East Tennessee System, proportion o w
fixed charges and rentals......c.coeoriiincnccen. 3,123,000
New bonds for construction ($8,000,000 at
5 PEr CENT) it 400,000
$6,789,000 $7,000,000
Total earnings .$7,000,000
Total fixed charges 6,789,000
Estimated surplus, as before, 1892-3......cccccoiiniiinciii $211,000

On the basis herein set forth, assuming that all the proper-
ties are brought into the reorganization, and capitalizing the
C. N. O. & T. P. rental at $18,000,000 bonds, the capitalization
of the new company, outstanding on completion of the reor-
ganization, may he estimated at* :

About $30,000 bonds per mile of railroad owned or con-
trolled.

About $10,000 preferred stock per mile of railroad owned or
controlled

About $25,000 common stock per mile of railroad owned or
controlled.

Proposed new fixed charges (including rental paid by C. N.
O. & T. P.) are estimated at under $1,150 per mile.

These figures will suggest that, even after allowing for any
contingencies which are likely to arise, the New Company is
expected to be organized on a very conservative basis.

The properties which it is sought to embrace Id the reor-
ganization earned in the year ending June 30, 1891, nearly
$30,000,000 gross, and in the year ending June 30, 1892, about
$28,500,000 gross. This year they will probably not earn over
$27,000,000 gross.

"With the .early improvements and additions contemplated
in the plan of reorganization, there would seem to be no good
reason why the total of $30,000,000 should not soon again be
reached and exceeded, nor, with the roads adapted to econom-
ical (peration, why something like 30 to 33 per cent of the
sum should not be net revenue. Experience has shown that
an efficient read, with ample equipment, can be operated and
thoroughly maintained at a lower ratio to gross earnings than
that at which it is possible to operate and only partially main-
tain a poor and inefficient property. The difference is largely
represented by the great saving of time, material and labor in
moving trains on a property thoroughly adapted and kept up
to the work it has to perform.

It is firmly believed that these properties are susceptible of
very gx-eat and profitable development.

X11.
COMPARISON OF PRESENT AND PROPOSED
(@
Present ludebtefiness (exclusive of all bonds held b.v Terminal Co.):
Terminal bonds (held by public) ..$16,179,000

Rich. & Danv. bonds (held by public 68,982.000
East Tennessee bonds (held by public)_ 55,776,000

INDEBTEDNESS.

$140,947,000

Flouting debt (Bills payable. Receiver’s certificates, &c. 10,100.000
(miscellaneous). 1.500,000
Equipment notes 1309,000

$153,847,000
Proposed bonds outstanding when reorganized (includ-

ing about $8,000,000 for new construction, &c/___ 104,617,000

Reducliou of debt...s $49,230,000

*These figures will be somewhat affected by such arrangements as
may be made later in the reorganization to acquire the outstanding
minority interests in stocks of certain of the subordinate companies
in the Richmond & Danville and East Tennessee systems (see page 875)
With two or three exceptions they are of little value, and need not be
acquired unless on an almost nominal ba
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THE NECESSITY FOR AND BENEFITS FROM THOROUGH
REORGANIZATION.

X1,

The suggestion has been frequently made that the fixed
«charges of the Richmond & Danville and East Tennessee sys-
tems, respectively, if taken alone, are within their earning
capacity ; but the idea is erroneous.

(a)

Considering the Richmond & Danville by itself, it might be
possible, under some arrangement, to disregard such securi-
ties held by the Terminal Company as are on worthless lines ;
but, if it comes to a severance of present close relations be-
tween these two companies the creditors of the Terminal
Company will insist that interest be paid on the sound obliga-
tions of the Richmond & Danville system held by the Ter-
minal Company, and also (if the theory be correct that the
Richmond & Danville can take care of itself, or can meet its
obligations) that the Richmond & Danville account to the
Terminal Company for the loan of bonds and stocks worth
over two million dollars, made to enable the former to carry
its floating debt. It need hardly be stated that the Richmond
& Danville is totally unable to respond to any such demand.
Apart from this, however, and looking only at current reven-
ues and liabilities, the results are :

Richmond & Danville system net earnings, estimated. 1892-

1893, (Without deduction for insufficient maintenance).._  $3,650,000
Interest and sinkingfunds on bonds held by
public (exclusive of Macon & Northern)......... $1,023,000
Interest on bonds. &c., held by Terminal Co. on
R. <t D. Dines that are earning interest (ex-
clusive of those pledged for R. & D. floating
debt), at l€aSt ..o 80,000
Interest on Receiver’s certificates and floating
debt, say on $7,000,000 at 6 ner cent*........... 420,000
---------------------- $4,523,000
$873,000
Add liability on guarantee of Macon & Northern jointly
with Central R. R. & B. Co. 0f Ga.ccoeeeeeieiiiieciieeeeeeeeeeeiie 99,000
Add liability on Cincinnati Extension bondSJomtIy with
East Tennessee. 300,000
Total deficiency for the year. ..., $1,272,000

*In point of fact, a large part of this debt is being carried at 6 per
cent interest and 2*s per cent commission per annum. About$100,000
perannum should be added to fixed charges tocover this extra expense

The Central Railroad of Georgia and the East Tennessee are
bankrupt; and, if any soundnese can be found in the Rich-
mond & Danville Company, its guarantee of the Macon &
Northern and Cincinnati Extension bonds will be enforced
against it in full, as neither of the mortgaged or pledged prop-
erties is yielding any revenue.

It is worth while to follow these calculations out a little
further and to ascertain just what would be necessary in
order to hold the Richmond & Danville system together, if
relations between it and the Terminal Co. were completely
severed. Under these circumstances, the Richmond & Dan-
ville Co., or its receivers, would have to meet fixed charges
as shown in the following table:

KICHMOND & DANVILLE SYSTEM.

Held by Fublic. Held by Terminal Co.

Name or Road. Miles.
Bonds and Ann'lFix'd Bonds and Ann’lFix'd
Guar. Sl'ks. Payment. Guar.SCks. Payment.
Rich & Danville. 152
Consol. 6s. 1915 $5,997,000 $359,820
Debenture 6s... 3,368,000 202,080
mConsol. 5s, 1936 3,011,000 152,050
Equipment 5s.. 1,493,000 74,650
$726,000 $43,560
63,280 29,040
Piedmont............ 50
State University. 11
Milton&Sutnerlin 7
Rich.Y’'k R.&Ohes 39
First Mort......... 400.000 32.000
Second Mort___ 500,000 30 000
Stock Guar........ 497,500 29,850
North Carolina... 223
Stock Rental .. 4,000,000 260,000
Atl.dc Chari.AirL. 269
First Mort.pref. 500,000 35,000
First Mort......... 4,25 ,00i» 297,500
Income Mort... ~50,000 45,000
St'ck Guar.'2)6% 1,700,000 102,000
Wash. Ohio & W.. 50
First Mort.. . 1,000,000 40,000
Income Mo 625,000
Northw’'n N.Car. 100
First Mort ...... 1,333,000 79,980
Clarksv. & N. Car. 7*5
First Mort. 6s.. 111,000 6,600
Oxford feClarksv. 50
First Mort......... 750,(00 45,000
Virginia Midland. 4.08
Serials.....ccccee.. 7,635,000 408,250
General Mort... 4,859,000 242,950
Income Moit... 10,(00 GOO
Ch'rlottesv ARap
First Mort......... 421,700 25,302
10,698
Frank.& Pittsylv.
First Mort........ 85,000 5.100
1,900
Western N. Car... 309
First Consol. M. 2,531,000 151,860 1,325,000 79,500
Second Mort... 4,110,000 246,600
Chari. Col. & Aug. 19L
First Mort. 2,000.000 140,000
Second Mort___ 500,000 35,000
First Consol. M 500,000 30,000
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Held by Public. Held by Terminal Oo.

Name or Road. Miles.
Bonds and Ann‘lFix’d Bonds and Ann'lFix'd
Guar.SI'ks. Payment. Guar.Sfks. Payment.
Atl'nticTenn.&O. 44
First, Mort___ $150,000 $9,000
Stock .o 400,000 16,000
Ches.de Lenoir Ry 99
First, Mort . 262,500 18,375 $87,000 $6,090
345,400 5,181
Clier.dc Chest. RR. 29
First Mort......... 100.000 7,000 50,000 3,500
222,950 3,344
Col. & Green. RR 164
First Mort......... 2,000,000 120.000
Second Mort___ 1,000,000 00,000
Blue Ridge RR 32
Laurens RR --—-- 32
Spar.Un.&Col.RR 68
First Mort........ 1,000,000 50,000
Georgia Pac. Ry 566'5
First Mort........ 5,660,000 339,600
Income Mort 109,000 6,54<>
Consol.2d Mort. 4,6161'00 230,800
Consol. Inc. M.. 3,207,000
Equipment os.. 1,052,000 52,600
47,000 2,820
80,970 1,880
States. & West... 20
Oxford X Hend'u. 13
Rich. wMeckl'b'g. 31*5
First Mort......... 315,000 18,900
160,000 9,600
N. E.RR.of Ga... 40
First Mort...... 260,000 18,200
315,000 18.900
High P Randle’an
Ashe. & South.. 27
Asheville 4t Spar. 70
500,000 30,000
215,000 12,900
Daily. & Western. 70
First Mort......... 500,000 25,000
N Car. Midland.. 26
Elberton Air Line 51
Lawreuceville ... 10
Roswell 10
First Mort 32,500 2,275
Hartwell.. 10
First M o 3,800 380
Yadkin 41
Balt. Chesap’ke &
Rich.St’boatCo. 200
R. E Bonds___ 140,000 8,400
14,200
M*con& Northern 107
First Mort......... 2,200,000 99,000
Receivers’ Cert. &
Floating Debt.. . 7,000,000 420,000
.$4,542,235 $454,390

.$4,542,235 00
454,390 00

Fixed charges on bonds. &c., held hy public
Fixed charges on bonds held by Terminal Co.

Total fixed charges
Est. net earn.without deduc. for insufficient maintenance.

...... $4,996,625 00
3,650,000 00

Deficit for the Year .. e $1,346,625 00

In this calculation the liability on the $6,000,000 East
Tennessee-Richmond & Danville joint bonds is not included.
It will also be noticed that interest on floating debt is figured
at 6 per cent, although the company is paying on most of it
6 per cent interest and 2/ per cent commission per annum,
so that, in point of fact, about $100,000 should be added to
the fixed charges for this item.

Furthermore, this cal«ulation allows nothing for expen-
ditures for new construction. Provision of funds for such
use is essential; and, in the absence of other resources, it may
be presumed that additional receivers’ certificates will have to
be issued, a course that will necessarily add to the fixed
charges.

In whatever way the matter is approached, it seems per-
fectly evident that the Richmond & Danville system cannot
be held together except by thorough reorganization.

(Ib)
The situation of the East Tennessee system, without re-
organization, is as follows :

Net earnings estimated, 1892-1893, (without deduction for

insufficient Maintenance).....cccvevnniicniiccccce $3,350,000
Interest on bonds held by public, and rentals
SAY ettt ettt b et bt h bt bbbt $4,005,000
Interest on bonds held by Terminal Co. and
Richmond & Danville . 52,000
interest on equipment notes. 80,000
Interest on Receiver’s obligations andfloatlng
debt secured by bonds, say.....ccccoeiiniiininne 180,000
--------------------- 4,317,000
$967,000
Add annual payments account of equipment notes.. 300,000
Total deficiency for the year ... $1,267,000

An impression has prevailed that only the recently-issued
“junior” bonds on the East Tennessee system need readjust-
ment. Of these, there are outstanding §3,920,000 First Ex-
tension and General Mortgage bonds held by the public and
81,050,000 First Extension and Gtperal Mortgage bonds held
by the R & D. and Tertniual, making in all §4,970,001. The
interest on this total at 5 per cent is only §248,500 annually.
Assuming, furthermore, that such of these bonds as are
pledged for the floating debt could be disregarded, a further
saving might result of, say, §100,000 per annum. This would
make a total saving, under the most favorable circumstances,
of only §348,500, which is, of course, entirely inadequate.
The trouble in the East Tennessee is largely explained by the
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fact that, for some years back, the property and i*s equip-
ment have been allowed to detcriate physically, and this has
now been followed by the financial collapse inevitable from
such a course.

(<=>

The forezoing calculations are based upon the assumption
that the Richmond & Danville Company and East Tennes-
see Compaoy will be able to get together in cash, available
towards paying their fixed charges, every dollar of their
nominal net revenue and that each company can be brought
into credit good enough to fund its floating debt and to con-
tinue botrowieg at 6 per cent. Neither of them can get any
ctedit at all until its actual and contingent charges are re-
duced to a sum reasonably within its earnings, nor until it
can show that it will be able to provide for its future legiti-
mate construction needs and to develop its business. This is
what the reorganization seeks to accomplish: (1) by elimin-
ating the Terminal Company as a separate factor in the situ-
ation; (2) by reducing the annual interest charge for existing
bonds held by the public on the Richmond & Danville and
East Tennessee systems, and (3) by raising a large sum, viz.;
about .$16,500,000, by stock assessments and sale of new stock,
thus avoiding all fixed charge therefor. Thissum is sufti ient
to pay ofE the existing floating debts which now involve a
fixed charge (and will release the bonds now pledged for
same), and also to provide means necessary for the general
purposes of the new company.

With a basis of credit thus established, the scheme seeks to
make such provision for the future as will enable the new
company to develop its business and increase the net results—
all of which cannot be done by auy less comprehensive reor-
ganization.

New Y okh:, May 1st, 1893.

Lehigh & Wilkesbarre Coal Company.
(For the year ending Dec. 31, 1892.,)

The reports of the President, Mr. J. Rogers Maxwell, give
the following as the results of the operations of the company
for the years ending December 31, 1890, 1891 and 1893 :

Prodlitlion of coal (lons)— 1890. 1891. 1892.
Wyomiug Division .1,697,805 2,026.497 2,062,536
Honey Brook Division .. 517,339 515,789 561,656

2,215,145 2,572,288 2,627,192

Purchased... . 335,6-11 370,670 85,449
Total. e 2,550,789 2,912,956 2,712,611

In addition to the above 784,759 tons of coal in 1891 and

603,371 in 1892 were mined from the company's properties by
other parties, under leases.

INCOME ACCOUNT.
i 1890. 1891. 1892.
tleccipts— $ $ $

8,181,039 9,128,162 6.226,15

335,677 32L,520 280,6:2
8,516,716 9,449,662 6,506,822
*7,688,803 8,434.400 5,235,326
. 827,913 1,015,282 1,271,496

Paid for interest on mortgage.

! 963,134 989,633 972,712
f. 135,220 sur. 25,644 eur*298,734

' *Paid $298,155 for interest on the bonds owned by Central of New
Jersey, leaving $628 surplus for year.

GENERAL INVESTMENT NEWS.

Baltimore & Lehigh —Mr. W. J. Taylor has been appointed
receiver of that portion of the road in Pennsylvania and Mr.
W . H. Bosley receiver of the Maryland portion. A meeting
of the bondholders was held in Baltimore this week to take
steps to protect their interests. Of the $850,000 first mortgage
bonds on the old Maryland Central road, $524,000 were repre-
sented and of the $2,400,000 general mortgage bonds of the
consolidated Baltimore & Lehigh, $2,242,000 were represented.
Resolutions were passed empowering the committee to call
for a deposit of both classes of bonds, to name the depository
and to provide terms for the deposit, and for such other action
as iBbest in their judgment. They ask that ex-Judge William
A. Fisher be appointed receiver of the entire property, so that
further litigation may be avoided and the property may be
kept together and operated as a whole.

Boston & Maine.—In Boston, May 23, at the meeting of the
Boston & Maine RR., President McLeod’s letter of resigna-
tion was presented. The Hon. Fiauk Jones will be re-chosen
President at the next meeting of the board.

Brooklyn Elevated.—This company has reported for the
quarter ending March 31 as follows :

Quar. cud.itch. 31 -6 nws.cnd.3tch.31.
1892

1893.
. $ <+ $ $
Gross €arnings................ 460,342 436,364 931,844 1,000,109
Operating expenses__ 259,698 230,913 519,221 558,922
Net earnings 200.644 205,951 412,643 441.187
Other income..lt. 3,349 2,099 5,438 4,035
Total..... 203,993 208,050 418,061 445,222
Int., tuxes and rentals.. 161.020 189,046 321,780 371,512
Surplus.... 47,973 19,004 96,281 73,730
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Chicago & Northern Pacific.—Earnings for 9 months”
ending March 31, 1893, have been : Gross earniDgs, $1,076,-
255; operating expenses aud taxes, $212,632; net earnings,
$863,572.

Distilling & Cattle Feeding.—On the 20th the officials of
five of tue principal working distilleries sent notice to this
Company (commonly called the Whiskey Trust) that they
would take possession of their plants at once and work them
in their own interest. The daily capacity of these five dis-
tilleries is 16.500 bushels, and the names of the concerns a3
follows : Woolner Brothers, E. S. Easton, H. & J, Schsvab-
acher and J. H. Francis.

The alleged reason why they withdraw was because the Dis-
tilling & Cattle Feeding Company had not paid rental under
the leases for the ground upoa which the distilleries stand.

Afterward it was reported that the whole move was made
to depress Whiskey stock and that the original owners of dis-
tilleries could not “ withdraw” them.

On the 25th, at Peoria, Ill., the directors of the Distilling
& Cattle Feeding Co. brought their two days’ session to a
close and President Greenhut gave out the following :

“ The directors of the Distilling Si Cattle Feeding Co. authorized
the following statement:

*sFirst—that this company owns and operates its distilleries and
that no person or persons have the power to withdraw any one of
them.

‘“Second—That the company is in actual possession of all its prop-
erty, nor is any of it in the possession of anyparties except as managers
employed by the company.!

"Third—That the company is not iu default for rental in any case
under the terms of the lease.

"Fourth—That the total amount of rents oa all ground leases bv the
company awaiting fiual adjustment before payment does not exceed,
at the rate applicable to the five-year period, $30,000.”

There have also been quo warranto proceedings brought
against the company by Attorney General Maloney, of Illinois,.
and the hearing will be held on Ftiday, June 2.

Edison Electric Hlluminating Co.—The following
statement of earnings, &c.,

is a
for April and four months—Jan.

1 to April 30 :
1831. 1892. 1893.
$

Gross earnings.. 45%12 75,404 102/*93
Operating expen 24,987 34,078 56,153
Netearnings 41.326 45,940
Accrue! interest on bonds 9,375 13,541
Gross earnings (4 months). 311,830 431,058-
Net earnings {4 months).... . 161,894 210,717
Accrued interest on bonds......... ceeeee 33,333 37,500 53,833

General Eleetrie.—Idison Illuminating of New York.—
The General Electric Co. has sold its holdings of the stock of
the Edison Illuminating Co. of New York, about 15 000
shares, at a price something above par. The purchasers were-
Messrs. Kuhn, Loeb & Co., on behalf of European asso-
ciates. The company has also recently sold 5.000 shares of
the stock of the Edison Electric Illuminating Co. of Boston,
for $625,000. These transactions have occasioned some ad-
verse comment, but the friends of the company say that the
practice of selling treasury stocks and bonds of subsidiary
companies and re-investing in new enterprises is a profitable
feature of thecompany’s business. They had sold the Illuminat-
ing stock because it had been acquired at a low figure and the
transaction represented handsome profits. The Edison II-
luminating Company continues to pay royalty on the patents
controlled by the General Electric Company.

Long Island Traction Company.—Toe Broadway Railroad
Companyof Williamsburg—which comprises the R id Avenue,
Ralph Avenue, Broadway & East New York, Sumner Avenue,
and a small line which connects with the Broadway & East
New York line at the latter place and run3 to Cypress Hills
Cemetery—ha3 been purchased by the Lung Island Traction
Company. The Traction Company a short time ago bought
out the Brooklyn City Railroad Company.

Louisville New Albany & Chicago.—The company is pre-
pared to proceed with the plan for issue of preferred and
common stock in exchange for the existing certificates. The
delay has arisen by a stipulation which was exacted by the
court that until May 15th the company should take no action
but allow time fer parties to object if any cause could be
shown. None such appearing, the company will proceed to
carry out its programme with as little inconvenience as pos-
sible to its shareholders. To this end application will be
made for Stock Exchange quotations of the Trust Company
certificates, and when this has been obtained the shareholders
will be given ample time to make their deposits.

New Fork Chicago & St. Louis.—The statement for the
quarter ending March 31, the first quarter of the fiscal year,

is as follows :
-Quar. cnd'ng 3arc\i3.-

1892. 1893.
Gross earnings $1,018,259 $1,633,584
Operating expenses... . 1,301,088 1,316,845-
Net earnings $317,171 $316,739
Oilier income 1,041 1,107
Total. e $31«,212 $317,84G
Rentals, iuterest and taxes 259,553 232,344
SUrPlUS..coiiceeee $58,659 $35,502

New York Stock Exchange—New Securities Listed.—The
Governing Committee of the New York Stock Exchange has
added to the list for dealings ihe following:

American District Te-eobaph.—$20 000 additional capital stock,
making the total amount listed $3,845,000.
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Charteston & Savannah Railway.—$1,500,000 first mortgage
seven per cent gold bonds of 19b6.

Equitable Gas Light Company of New York.—$270,000 addi-
tional first consolidated mortgage live percent gold bonds of 1923,
making the total amount listed #2,000,000.

Fort Street Union Depot Company.—#1,000,000 first mortgage
per cent gold bonds of 1911.
Green Bay Winona & St. Paul Railrovd.—#2,500.000 first
consolidated mortgage five per cent gold bonds of 1911 and $3,781,-
t>00 income four per cent currency bonds of 1906.

Metropolitan Railway of Denver, Col.—#90,000 additional
first mortgage si< per cent guaranteed gold bonds, making the total
amount listed #913,000.

Pullman's Palace Car Company.—#6.000,000 additional capital
stock, making the total amount listed #36,000,000.

St. Paul Minneapolis & Manitoba Railway.—#1.945,000 addi-
tional consolidated mortgage six per cent gold bonds, interest re-
duced to 4*2 per cent, malting the total amount on list at this date
#18,335,000.

Salt Lake City Railroad.—#297,000 first mortgage six per cent
gold sinking fund bonds of 1913.

Toledo & Ohio Central Railway — ,651.000 additional com -
mon capital stock, making the total amount listed #0,500,000.

United States Rubber Company.— $5,851,400 additional common
and #5,851,400 additional preferred stock, making the total amount
of the former listed *19,842,600 and of the latter #19,251,500.

Wheeling & Lake Erie Railway.—$500,000 additional consoli-
ated four per «ent gold bonds, making the total amount listed
1,100,000.

New York & New England.—In Boston, May 23, Gold-
smith and other minority stockholders of this company
gained a victory, when Justice Holmes, of the Supreme
Court, sustained the injunction against the issuance of $25,-
000,a3D0f bonds to be secured by a mortgage upon the entire
line of the railroad.

North American Co.—Messrs. Thomas M. Waller, William
Mertens, Henry Clewsand William H. Arnoux are acting as
a stockholders’ committee to solicit proxies and to represent
stockholders at the meeting to be held June 15 next for
the election of directors.

Northern Pacific.—The Philadelphia Press says: *“ The
plan to refund the $11,000,000 floating debt of the Northern
Pacific Railroad has been discussed and a strong party has
been formed to put it through, headed by John I). Rockefeller
and Charles B. Wright. There is said to be 4o doubt of the
success of the plan, as the friends of the company have al-
ready agreed to take $s8,000,000, and the rest can be disposed
of to parties in interesr. The resignation of Mr. Villard and
other members of the board of directors will be forthcoming
when they axe wanted. Mr. Villard has already practically
retired.”

The new issue is to be called collateral trust notes,
and the mortgage, which is made to the Farmers' Loan &
Trust Company, recites that the amount of the notes to be
issued shall be $15,000,000. They are payable in gold, andare
secured by : $10,000,000 Northern Pacific Company’'s 5s,
$3,000,000 Chicago & Northern Pacific 5s, $8,000,000 Chicago
& Calumet 5s, $7,000,000St. Paul&NorthernPacllics'.ock, $15,-
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length on previous pages and some comments upon it will
be found in the editorial columns of the Chronicle.

It provides for the reorganization of the Richmond & West
Point Terminal Railway & Warehouse Company, the Rich-
mond & Danville Railroad system and the East Tennessee
Virginia & Georgia system. There are about 6.000 miles of
railway in all. The Georgia Central ii n it included, although
the interest in that system will be protected.

The reorganization will bring the entire system under one
new company with a capital of about $20,000 bonds per mile,
$l_(|),000 preferred stock per mile and $25,000 common stock per
mile.

The new securities will be as follows : $140,070,000 first con-
solidated mortgage 5 per cent bond*, $75,000,000 5 per cent non-
cumulative preferred stock and $160,000,000 common stock,
making a total of $375,000,000. Out of this it is estimated that
$35,383,000 bonds will be reserved by the new company under
proper restrictions, to be used only for new construction,
betterments, purchases of rolling stock and extensions of and
additions to the system.

There will also b« reserved $43,843,000 of the bonds to pry
off or acquire a like amount of Richmond & Danville bonds
and guaranteed stocks which are not to be disturbed, and
$30,651,0000f East Tennnessee Virginia & Georgia securities.
This leaves $22 123,000 of the new bonds to be used for the
adjustment of old securities and $s8,000,000 to be offered to
security holders.

A syndicate with $15,000,000 has been formed to guarautee
subscriptions by security holders for $33,333,000 common
stock of the new company at$15p<-rsbareand for$s,000,000 of
the new company’s 5 percent bonds at 85per cent and accrued
interest, and to take tbe place and to succeed to the rights of
any holders of the Richmond Terminal common stock and
East Tennessee stocks who shall not deposit their stock and
pay assessments thereon.

The great feature of the plan is the large amount of cash it
raises, $23,250,000, of which only $6,800,000 comes from sell-
ing bonds; ail the rest is from stock assessments and sale of
new common stock. The plan contemplates early dividends
on the new preferred stock, and gives facts and figures to sus-
tain the expectation. Earnings equal to those of 1891 would
pay 4 per cent on the new preferred stock. Eight million dol-
lars actual money is to be spent at once for new construction,
equipment, &c., and this outlay is expected to add largely
to the earnings.

The reorganization will be conducted under the supervision
of Drexel, Morgan & Co., through a committee consisting of
Messrs. C. H. Coster, George Sherman and Anthony J.
Thomas, Mr. Coster is a merneer of Drexel, Morgan & Co.,
and Mr. Thomas has close relations with that firm. Mr.
Sherman is Vice-President of the Central Trust Company of
New York. All of the stock of the new company is to be put
under a voting trust for five years, the voting trustees to ba
named by Drexel,, Morgan & Co.

Thbe letter signed by Drexel, Morgan & Co., accompanying

010,000 shares Chicago & Northern Pacific stock, $343,000 Norththe plan shows the eminently fair spirit in which it is pro-

Pacific Express stock. This is a total par value of $41,353,000.
The notes bear 8 per cent interest, and the denomination is
$1,000, registered or coupon, with interest in May or Novem-
ber, and they mature in live years. Until the notes are paid
it is agreed that the Northern Pacific Company will not con-
struct any new lines or guarantee any bonds without the con-
sent of the committee ot five created and appointed under the
indenture, who have full power to sell the underlying securi-
ties, to see that the interest is paid and to take care of the in-
terests of the holders of the notes. The committee must or-
ganize, regularly appoint a secretary, and vote the under-
lying stocks, etc. Tbe company reserves the right to call in
and pay the notes at anv time after May 1, 18D6. The Chica-
go & Calumet Terminal Company is prohibited from issuing
bonds in addition to $6,000,000.

Panama—Pacific Mail.—Concerning the numerous reports
about a projected arrangement between the Panama Railroad
and the Pacific Mail Steamship Company, Gen. Newton,
President of the former comjrany, said that the facts were
that a proposition lor the Panama Railroad to charter the
steamers of the Pacific Mail Steamship Company plying
between New York and Colon is under discussion, with the
further condition that the Pacific Mail will operate no
steamers during the period of the charier between eastern
American ports and the eastern terminals of any trans-Conti-
nental routes. In other words, that the Panama Railroad
should have the control and operation of all steanieis plying
between New York and Colon.

Philadelphia & Reading.—The presentation of the reor-
ganization plan is said to nave bren delayed slightly by tue
unsatisfactory tiuaucial stilus Here and abroad, i'll? plan,
however, is reported as successful so far as tin syndicite is
concerned, and areport fion Phdvlelphiu to-day sivs that
it will be submitted to the board of managers at a masting
called for to-morrow, the 27.h.

Richmond Terminal.—The plan for the reorganization of
the Richmond Terminal properties was l.-sued Irorn the office
of Drexel, Morgan & Co., on Wednesday after the close of
business.

The plan is most comprehensive and is prepared with an in-
tention to do justice to all parlies so tar as their rights can be
discerned abu jra-sed upon by independent judges who are
experts in railroad reorganization. The scheme is given at

posed to conduct the business by tbe following paragraph:

"Every depositor gave us full authority to include any of the so*
curirles of the Terminal Company, so deposited, iu the plan when air
nounced, and full and absolute discretion as lo all the terms anil pro-
visions of the plan, and as to assessments on deposited stock. We de-
siie to say, however, that should the plan of reorganization, on
examination, prove unsatisfactory to anv depositor of seen-ities now
in our hands, such depositor may withdraw his securities on surrender
of our receipt therefor, at our office, on or before Mav31.1893. All
securities excepting those so withdrawn will be included in the plan
of reorganization.”

South Galveston & Gulf Shore.—An issue of $375,000 first
mortgage six per cent gold bonds has been authorized.

Staten Island Railway—The stockholders have approved
the increase of the face value of the capital stock from $15 to
$75 a share and of the issue of $1,000,000 4}-£ per cent bonds.

Toledo St. Louis & Kansas City.—Messrs. H. O. Armour.
John C. Havemeyer and James M. Hartshorne, owning and
repiesenting over $2,000,000 of the bonds of the Toledo St.
Louis & Kansas City RR., request parties owning bonds to
leave their names, addresses and amount of holdings at the
Continental Trust Co., 18 Wall Street. Messrs. A. M. Kidder
& Co. and R. J. Kimball & Co. also unite in a similar request
for the names of bondholders. A default on the June cou-
pon is expected, and as soon as a majority of the bondholders
can be got together a committee will be appointed for mu-
tual protection.

Toledo & Ohio Central.—The dividend of 1 per centon
common stock payable June 10, 1893, completes the year
ending June 30, 1893, with dividends of 5 per cent on the pre-
ferred and 3 per cent on the common—same rates as those
paid for year ending June 30, 1:92. Over s per cefit was
earned on both classes, but it was thought wiser to pay off
maturing car trusts, which amounted for the year to $250,-
000 (one series, expiring this yiar) than to pay larger div-
idends on the slock of the company.

United States Rolling Stock.—At Chicago, May 22, the
plant of the United States Rolling Stock Company was sold at
public auction in the suit ot the Central Trust Company, of
New York, to foreclose a first mortgage of $250,000. The price
paid by the Reorganization Committee, which was the only
bidder, was $350,000, subject to the mortgage of $250,000.
This sale is the last in the series attendant upon the reor-
ganization. The plants at Anniston and Decatur, Alabama,
and Urbana, Ohio, have been bid in by the committee.
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glue Com m ercial jinxes.

COMMERCIAL EPITOME

Friday Night, May 26, 1893.

Failures of local concerns in various lines of trade and
further difficulties among banking institutions at several
points in the country have served to induce conservatism in
conducting general business. Severe storms have caused
damage to crops and property in a few localities, but in gen-
eral weather conditions for the country show some improve-
ment. Winter wheat is reported doing well and spring wheat
was growing finely during the early portion the of week,
though late advices report low temperature in the Dakotas,
retarding development of cereals in that locality. The gen-
eral corn crop outlook is better than one week ago, but re-
ports in reference to oats are irregular. There has been an
increased business in grain for export, but foreign orders for
cured meats are held in check by the extreme valuation
placed upon the offerings. Speculation in staple commodities
continues slow.

Lard on the spot has continued dull and prices declined
during the fore part of the week, but to-day there was a sharp
advance in which nearly all of the decline was recovered,
due to decidedly stronger advices from the West, closing at
10c. for prime City, 11c. for prime Western and 11'35c. for
refined for the Continent. The speculation in lard for future
delivery in this market was dull, and in the early part of the
week the market was weaker under increased receipts of
swine at primary points ; but at the close the greater part of
the decline was recovered, due, to speculative manipulation
at the West.

DAILY CLOSING PRICES OF LARD FUTURES.

Man. Tues. Wed. Thurs. Fin.
May delivery.... . 10-85 10-90 10-70 10-75 10-85
July delivery.. .0. 11-10 10-95 1100 10-80 10-80 11-00
September delivery....c. 11-40 11-20 11-20 11-05 11-10 11-30

Pork has advanced in response to stronger advices from the
West and the close was firm at $21 50@$32 50 for mess, $21@
$32 for short clear and $21<?$21 50 for family. Cut meats have
been quiet and prices have been lowered a trifle, closing at
TL%®I2c. for pickled bellies, 12J”@I3e. for pickled hams and
9@ 9j~c. for pickled shoulders. Beef is quiet and unchanged at
$7 50@%$8 for extra mess, $8@$9 for packet, $11@$12 for
family and $16@%$17 for extra India mess. Beef hams are
steady at $18. Lard stearins is firmer at 12@ 13J”c. in hhds.
and tcs. Oleo stearine has declined to 9c. Tallow is quiet
and easier at 5J°c. Cottonseed oil has declined and the close
was easy at 40c. for prime crude and 45@46¢. for prime yel-
low. Butter is fairly active and steady at a decline, closing at
17@21c. for creamery. Cheese is steady at 94"@10c. for State
factory full cream. Fresh eggs are firmer at 16@16”~c. for
Western.

Coffee has met with better demand from consumers at
gradually advancing prices, all grades participating. Rio
quoted at 17c. for No. 7; good Cucuta 21c. and interior Pa-
dang 21 §25c. Contracts have not been unusually active,

but there was a gradual taking care of short engagements,
creating a demand
demand to cover
further advanced.

that further stimulated cost. To-day the
engagements continued good and prices
The followmg are the final asklng prices:
. INov...
. Deo
15 7oc. . 1Jan..

Raw sugars secured a deC|ded |mprovement of demand
which took up pretty much all stock immediately available
and fully restored the recent decline in price, with closing
tone firm. Centrifugal quoted at 4~c. for 96 deg. test and
muscovado at 3%c. for 89 deg. test. Refined sugars some-
what more active and firm; granulated quoted at 5%c. The
first samples of new crop Japan teas have been received and
show up fine quality.

Kentucky tobacco has met with a fair inquiry and prices
were firm; sales were about 350 hhds. Seed leaf tobacco has
been less active but steady; sales for the week were 1,045
cases, as follows: 270 cases 1891 crop, State Havana, 13r®16c.;
50 cases 1890 crop, State Havana, private terms; 150 cases
1891 crop, Pennsylvania seed leaf, private terms; 125 cases
1891 crop, Pennsylvania Havana, 12”°@15c.; 200 cases 1891
fr°p. Zimmer's Spanish, 10>£@12c.; 100-cases 1891 crop, Ohio,
10(311c.; 100 cases 1890 crop. Wisconsin Havana, 14al7c
and 50 cases 1891 crop, New England Havana, 35@50c.; also
034 bales Havana, 72c.<g$l 10, and 500 bales Sumatra, $2 75

The speculatlve dealings in tin have been moderately brisk
at declining prices, due to unloading by *“longs,” prompted
be/ weaker advices from abroad and excessive supplies. The

ose was weak at 19 05@19'10c. Sales for the week were
about 550 tons. Ingot copper is dull but about steady at 10-75c.
for Lake, Lead has made aslight further advance on con-
tinuedfirm advices from the West and the close was steady at
3-90c. for domestic. Pig iron is unchanged at+si2 75@$15 50.

helmed petroleum is fairly active and steady at 515c. in
bbls., 2-6oc. in bulk and 5-7oc. in cases; crude in bbls. is un-
changed, Washington closing quiet at 5c. in bbls. and 2-50c.
in buik; naphtha 5;.0Crude certificates have been neg-
lected. Spirits turpentine has further declined under weak
advices fi“m the South, and the close was easy at 29c.
Rosins are quiet and easier at $1 25@1 27~ for common and
grained. Woolisquiet and barely steady. Hops are
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COTTON
Friday Night, May 26, 1893.

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 25,359 bales,
against 32,625 bales last week and 30,150 bales the previous
week, making the total receipts since the 1st of Sept., 1892,
4,879,520 bales, against 6,922,742 bales for the same period of
1891-2, showing a decrease since Sep. 1, 1892, of 2,043,222 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston......... 162 95 213 27 347 19 863
El Paso, & C..  sevesr ...l wwesen ool 1,341 1,341
New Orleans... 2,002 1,720 3,540 1,169 1,260 192 9,883
Mobile... 37 us 5 1 3 59 218
Florida.. e e e L e
Savannah........ 202 767 308 507 594 201 2,579
Charleston........ 346 285 25 54 229 241 1,180
Pt. Royal, &C.  wieves ciiiih ciiin e e
Wilmington___ 7 9 10 1 219 246
Waali'ton, &C.  weveer  LLoi0 0 Liiiis e e e
Norfolk.....ccoe.ee 138 416 410 905 88 19 1,976
200 227 225 306 958
N'portN., &. L 634 634
New York...... ...... .. ... 430 e 430
Boston.. 316 473 483 38S 115 28 1,801
BaltimMore .. sessss  wwenes 623 623
Pliiladelplt'a &c 103 5 158 46 337 1,978 2,627
Tot'ls tillsweek 3,506 4,108 5,806 3,105 2,974 5,860 25,359

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 This Since Sep. This Since Sep
May 26. Week, 1,1892. Week. 1,1891. 893 1892.
Galveston... 863 1,029,789 3,032 1,128,924 31,097 24,007
1,341 52,075 927 41,316
New Orleans 9,883 1,517,501 11,460 2,422,841 133,757 152,577
Mobile........... 218 165,936 735 261,315 9,784 17,089
28,027 24,698
Savannah... 2,579 755.438 4,574 993,843 32,449 26,241
140,265 1,683 166.229 1,000
Charleston.. 1,180 277,671 1,811 456,891 25,654 29,547
427 1,525
Wilmington.. 246 157,851 371 158,480 4,826 10,981
755 2,342
Norfolk...... 1,976 270,324 2261 505,967 20,808 17,959
West Point 958 191,029 2,660 325,614 1,310 3,295
N'p'tN., &0 634 20,821 172 44,973 2,029
New York... 430 45,136 328 87,319 203,303 362,802
Boston...... 1,801 111,583 1,201 129,933 7,000 8,000
Baltimore-.. 623 61,776 3,643 90,680 8,157 15,435
Philadel.,&c. 2,627 53,111 2,116 79,852 13,586 12,210
Totals........ 25,359 4,879,520 36,977 6,92 2,742 505,760 680,143

In order that comparison may be made with other year, we
give below the totals at leading ports for six seasons.

Receipts at—  1893. 1892. 1891. 1890. 1889. 1888.

Galves'n.&c. 2,204 3,959 2,838 692 687 1,233
New Orleans 9,883 11,460 5,910 4,619 3,045 6,464
Mobile......... 218 735 1,026 34 63 152
Savannah... 2,579 4,574 5,425 1,398 495 3,398
Char’ton,&c. 1,180 1,811 3,220 127 410 3,077
Wilm’'ton,&o 248 371 64 3 37 333
Norfolk........ 1,976 2,261 3,731 465 234 1,960
W. Point,&c. 1,592 2,832 2,068 168 314 1,539
Allothers... 5,481 8,974 8,800 1,270 2,405 4,400
Tot. this wk. 25,359 36,977 33,082 8,776 7,690 22,556

Since Sept. 1 4879,520 6922,742]6749,398 5752,541 5170,501 5367,311

The exports for the week ending this evening reach a total
of 54,395 bales, of which 35,430 were to Great Britain, 6,452
to France and 12,523 to the rest of the Continent. Below are
the exports for the week and since September 1. 1892.

Week Ending May 26. From Sept 1, 1892, to May 26,1893
Exported to— Exported t
Exports )
from— Gtreat Conti- Total Great . Conti- )
Brivn. France nent. Week. Britain. Franci pent  Toteki

Galveston...... 452,605 133,748 107,510 753,804
Velasco, &c.... 1322 1322 17,869 29,112 46,981
New Orleans.. 13,403 4,588 17,991 526,430 315,079 353.078 1,194,587
Mobile & Pen. 43,695 400 44,096
Savannah .. 822 822 61711 24,727 260,230 346,674
Bruuswick...... 57,776 2,48 > 20,499 80,755
Charleston — 80,694 7,900 113,907 208,501
Wilmington... 74,102 57.929 132,031
Norfolk... 3.285 1,100 4,385 93,080 30,585 124,271
West Point.... 52.236 7,700 59,936
N'p’'t News, &  1,2S5 1,285 8,863 8,863
New York.. 8,482 1864 3,791 14,137 400,223 25,347 146.778 572,348
Boston 7,936 7,936 193,029 6,839 200,468
Baltimore_____ 5488 5,488 81.229 6,965 105,152 194,046
Philadelp'a,&c 1,029 1,029 13,225 323 13,548
Total............ 35420 6,452 12,523 54,395 2,103,975 516,246 1,300,048 3,980,269
Total, 1891-92. 31,721 7,353 10,498 55,572 3,160,313 073,514 1,665,078 5,484,900
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In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
oleared, at the ports named. We add similar figures for
New York, which are prepared for our special use by Messrs,
Oarey, Yale S Lambert, 24 Beaver Street.

On Shipboard, notcleared—for

Leaving
May 26 at— Great Other  Coast- | Stock,
Britain. FT@NC® Foreign  wise. Total.

New Orleans... 6.353 1,345 7,308 338 15,344 123,413
Galveston......... None. None. 1,750 406 2,156 28.941
Savannabh.. None. None. 2,000 800 2,800 29,649
Charleston None. None. None. 200 200 25,454
None. None. None. None. None. 9.784
Norfolk.......... 4,500 None. None. 2,500 7,000 13,808
New York........ 3.800 1,500 10,900 None. 16,200 193.103
Other ports___ 6,000 None. 3,500 None. 9,500 28,408
Total 1893... 20.653 2,845 25,458 4,244 53,200 452,560
Total 1892... 22,999 300 21,283 1 6,219 50,801 629,342
Total 1891... 28.560 7,173 11,016! 5,111 52.160 354,949

Speculation in cotton for future delivery at this market has
continued on a narrow scale, the absence of orders represent-
ing positively new deals being a noticeable feature of the
situation. The low prices ruling deter operators from ven-
turing upon the “short” side with freedom, and there is still
an absence of sufficient faith in the financial outlook to in-
duce investments upon margins. There has, however, been a
continued fair demand from exporters, in part filled from local
supplies and in part at Southern localities where terms offered
were more attractive than here, and within a day or two
some indications of increasing interest among domestic spin-
ners have been noticeable. Crop reports received were con-
flicting but local sentiment refused to accept or act upon ad-
verse showings, owing to the assumption that it is too
early in the season to form a fair judgment. During the first
three days of the week under review' trading was light, in con-
sequence of the absence of advices from Liverpool, where the
Whitsuntide holidays were being observed, but on Tuesday a
nervous feeling gave values a slight upward flurry. The re-
sumption of cable reports from abroad on Wednesday re-
vealed an unexpected tameness, and our market at once
responded with further weakness yesterday morning, fol-
lowed by a firmer feeling upon reports of the backward con-
dition of the Egyptian crop. To-day fair steadiness has pre-
vailed in consequence of firmer foreign advices and the cir-
culation of poor-crop accounts, but the business remained
local. Cotton on the spot declined J*c. and secured fair atten-
tion on foreign orders.

The total sales for forward delivery for the week are 516,400
bales. For immediate-delivery the total sales foot up this week
5,875 bales, including 2,340 for export, 3,335 for consumption,
----- for speculation and 200 on contract. The following are
the official quotations for each day of the past week—
May 20 to May 26.

UPLANDS. Sat. Mon Tues Wed Til. Fri.
Ordinary 5% 530 5% 55,6 5510 55,6
Strict Ordinary 5% 5% 5% 511,6 511,6 511,6
Good Ordinary... 6»8 688 6=8 69,0 69,6 6910
Strict Good Ordinary.. 6616 615le 6loi6 678 67 678
Low Middling............. 7”6 756 756 7>4 74 734
Strict Low Middling. 796 796 79, 7ia 7*2 713
Middling............... 7% % 7\ VU,6 711,6 711,6
Good Middling... 81,« 81,6 8 8
Strict Good M idd ing.. 8M S4 8*4

iddli 8=8 850 8ra 8916 89,6 89,6
9 9 9 &lb16 81016
Sat. Mon Tues Wed Til. Fri
Ordinary 5=8 5“8 5«8 5916 5916 596
Strict Ordinary. 6 6 6 5l1o,e 0lo1l6 5116
Good Ordinary....... 678 67s 67 613,6 613,6
Strict Good Ordinary.. ™6 73,6 70 7*8 7*8 7%
Low Middling............ 796 796 796 4 7hi 712
Strict Low Middling. 7131 7156 7148 75, 74 734
Middling........... 8 8 8 7ioie 71d16
Good Middling. 8518 8*4 8*4 8*4
Strict Good Mi 8ia 8*4 8*3 8',6 81,6
Middling Fair 87s 87h « T« 81*16 Slal6
Fair...... 9*4 9*4 9*4 93,6 9-*io 9316

STAINED. Sat. Mon Tues Wed Tb. Fri
Good Ordinary 478 470 478 4136 413, 4130
Strict Good Ordinary.. 5*3 5%4 5*2 5718 51,6 57,6
Low Middling 63a 63s 638 65,6 tbhl10
Middling 75« 75,6 7°10 4 7*4 714

MABKET AND SALES.

The total sales of cotton on the spot and for future delivery
eactr 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 davs.

SALES OF SPOT AND CONTRACT.

SPOT MARKET sales Q
CLOSED. Ex- 0071- Spec- Con- Futures
port. sump. ul't'n tract. Total
Sat'day. Quietat i 700 104 . 804 17,200
Monday Quiet 508 ibo 608 101,300
Tuesday Quiet .. 508 100 608 88,600
Wed’'day Quiet at 200 400 600 109,500
Thur'd'y Quiet & steady. 1,140 715 ___ 1,855 99,700
Friday.. Quiet......ccceeene 300 1,100 1,400 100,100
Total. 2,340 3,335 ... 200 5,875 516,400
The Sales and Fbioeb of Futcbbs are shown oy we

joilowicg commehensive tab!
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Thefollowing exchanges have been made during cue week:

23 pd. to exch. 300 Aug. for Dec. =26 pd. to exch. 1,000 Jne for 8er>t.
«18 pd. to exeh. 2,000 JTie for Aug. <11 pd. toexch. 1,500 J'ne for July.
«19 pd. to exch. 1,100 J'ne for Aug. <=2l pd. to exch. 800 June for Aug.
<38 pd. to excli. 200 May for Nov. *27 pd. to exch. 900 June for 8ept.
*47 pd. to exch. 200 June for Jau. =28 pd. to exch. 2.500 J'ne for Sept,
«10 pd. to exch. 200 June for July. <Il pd. to exch. 500 June for Nov.
«19 pd. to exch. 1,900 J'ne for Aug. 17 pd. to exch. 200 June for Deo.

08 pd. to exch. 1,500 July for Aug. <09 pd. to exch. 400 July for Aug.

«20 pd. to exch. 1,100 J'ne for Aug. =06 pd. to exch. 700 Aug. for 8ept.
=09 pd. to exch. 500 Juno for July. <=20pd. toexch. 1,109J'ne for Aug.
*10 pd. to exch. 200 June for July. =33 pd. to exch. 500 June for Oct.

50 pd. to exch. 200 June for Jan. 19 pd. to exch. 1.100 J'nofor Aug.
<11 pd. to exch. 400 June for July. <10pd.toexoh. 1,200 J'ne for July.
<38 pd. to exch. 1,000J'ne for Nov.

The Visible Supply of cotton to-night| aSmade Up bycable
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 the totals the complete
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figures for to-night (May 26), we add the item of exports from
the United States, including in it the exnorts of Friday only

1993. 1892. 1891. 1890.

1,574.000 1,63 1.000 1,216.000 986.000

Stockat London.....ccocvveevvnnn, 5,000 9,000 17,000 11.000
Total Great Britain atook. 1,579,000 1,698.000 1,233,000 997.000
Btookat Hamburg 3.800 4,800 3.500
Stock at Bremen.. 173.000 149.000 162,000 105.000
Btookat Amsterdam. 20.000 27,000 21.000 7.000
Stock at Rotterdam.. 200 200 300 200
Stock at Antwerp. 11.000 7.000 8000 6.000
Stock at Havre.... 407,000 447.000 250.000 193.000
Stock at Marseilles. 9,000 9.000 10.000 3.000
Stook at Barcelona. 98,000 93.000 114,000 85.00C
StOOk at G uu>a.. 21.000 18.000 11,000 10.000
Stock at Triesto 19.000 25.000 29.000 7,000
773.200 785.000 610.100 4,19,730

Total European stooks.. .. 2.352.200 i2,483.090 1,843,100 1.416.700
Indlaocotton afloatfor Europe. 208.000 286,000 213.000 293,000
Amer.oott'nafloatfor Europe. 150,000 175,000 138.000 70.000
Egypt,Brazil.&o.,afltfor E'r'pe 60,000 24,000 37,000 29.000
Stook in United States ports .. 505.760 680,143 407.109 183 5 >2
Stock in U. 8. Interior towus.. 213.479 245,202 151,932 34 841
UnltedSfcates exports to-day. 7.393 10,004 14,813 7,606

Total visible supply.......... 3,496,832 3,903,349 2,804.98 42,044.732

Oftheabove, thetotalsofAmerlcau and other descrlptlons areas foliowb;
American—

1,321,000 1,464.000 983,000 676.000
654.000 611,000 447.000 310.00*
American afloat for Europe... 150.000 175.000 138.000 70.00*
505.760 680.143 407,103 188 522
CJnlted States tnterioratocks.. 213.47.4 215 202 151.932 34.844
United States exports to-day. 7,393 10.004 14,813 7,666
Total American............ 2,851,632 3,185.349 2.141.834 1,237,032
East Indian, Brazil, etc.—
253,000 225.000 233.000 310.000
London stock .......... 5.000 9.000 17,000 11.000
Continental atook3 119.200 174,000 163,100 109.700
India afloatfor Europe. 208.000 236,000 213,000 298.000
60.000 24,000 37,000 29,000
i 615,200 718.000 663.100 757.70*
Total American........ 2.801.632 3,180,349 2,141,884 1,287,032
To' *T i2ble ??PPly- 3,196.832 3,903.319 2,801.981 2,011 73 1
Prloe Mia, Upl.,Liverpool-—- 4'si, 4% «d.. 4%a. tjSoi
Price Hid. Upl., ‘New York ... 7H 1Bo. 740. 12n

fW The imports into Continental ports the past week haie
been 69,000 bales.

The above figures indicate a decrease in the cotton in sight
tonight of 408517 bales as compared with the same date
of 1892, an increase ol 691,813 bales as compared with the

corrsspondmg date of 1891 and an increase of 1,452,100 bales
as compared with 1890.

Atthe Interior Towns the movement—that is the receij t
*or the week, and since September 1, the shipments for the
week and the stocks to-night, and the same items for the

corresponding period of 1891-92—is set out in detail in the
following statement.
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* This year's figures estimated.

The souvei. X its in»w onac «ne interior stocks have deareast
during the week 16.015 bales and are to-night 31.723 bal
less than at the sa n- oeriod lastyear. The r; ejDts at all ti
towns haveibeen 3,819 bales less than tne same week la

year and since ft 1cneyare 1,193,ill bales les than for t
same time in 189
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Quotations fob Middling Cotton at Other Markets.—
Below we give closing quotations of middling cotton at South-
ernand other principal cotton markets for each day of t! e week.

OLOSING QUOTATIONS FOR MIDDLING COTTON ON—

Week ending

May 26. tiatur. Mon. Tues. Wednee. Thurs. Fri.
Galveston... 7>e 7-a 7H 78i 7'4 |

Orleans 7% 7% 73s 7H 448

Kobile........... 73s 738 7'1S 7H 73.6 7*8
mSavannah... 7>e THi 7% T»a e 7%
9harloeton.. 7>s 7=8 7‘a Ti« 7>a 7*4
Vilmington. 7*4 74 7*4 714 7*4
Norfolk......... 75« 7@16 7». a 79,8 7'a 7*2
Boston.. 71316 75t 7% 7% 71*18 7*'16
Baltimore... 778 778 778 7% 7*Ha 7* 18
Philadelphia 8*4 8<4 8q 8'4 8*4 8*8
Augusta.. .. 7>e 7'3 7ia 7i* 7% 73a
Memphis___ 7'a Ve 71, 7>s £]}« 7%
3t. Louis..., 7tg 7Ha 7*16 7He 7 ; 79
Houston___ 7Ha 5 7'4 7k 7*4 7*8*
‘ineiimati.. 77® & 778 778 77 77
‘.ouisville. _ 8 8 8 8 8 8

The closing quotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta........ Little Rock. 7'a Newberry... .. ......
Oolumbus, Ga. T*e Montgomery 71fl  Raleigh. 7*4
Jolambus.Miss 6\ Nashville...... 73a  Selma 7
Safanla......... Natchez 7416 Shreveport 63t
Beoeipts From the Plantations.—The following table

indicates the actual movementeach week from the plantations.
The figures do not include overland receipts nor Southern
consumption; they are simply a statement of the weekly
movementfrom the plantations of that part of the crop which
finally reaches the market through the outports.

Week Receipttatthe Port$. SVkat Interior Towns. Rec'ptsfrom Plant'ns.
Ending— 1091 1802, 11893, 1801 [ 1892. 1893 1891 1S92. | 1893.
Apr. 21.. 64.723 J3.207 42.895 2i7.3fclj320.CS33)7.836 52,311 15901 17.314
“ 25 59,%36 49.283] 43.J4t 231.975 301912 280.397 44,130 30512 18,605
May 5. 44,772 50870i 30.963 211.869 283,018 250,203 21,666 31976, 9874
<" 12, 52519 50,1271 30.150 187.744204.971 243035 28.391 32/80 14033
19..... 88591 30.670132,625 160,86 1]256.497 229.525 20.7L0 22.193( 19,064

2 33082 26977 25.359 151.932 215205 213.479 15351 25.682 9.313

The above statement shows: 1.—That the total receipts from
tne plantations since Sept. 1 in 1892-98 are 4.954,363 bales: in
1891-92 were 7,112,015 bales; in 1890-91 were 6,886,760 bales.

2.—That, although the receipts at the outports the past week
were 25.359 bales, the actual movement from plantations was
only 9,313 bales, the balance being taken from the stocks at
tne interior towns. Last year the receipts from the plantations
for the week were 23,693 bales and for 1891 they were
15,151 bales.

Overland Movement for the W eek and since Sept, 1 —
We give below a statement showing the overland movement
tor the week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending May 26
and since Sept. 1in the last two years are as follows:

1892-93. 1891-92.
Zlcy 28. Since Since
Week. ggpt. 1. Week.  gept. 1.
Shipped—

6,808 438.236 41G0 632.999
Via Cairo 2,595 193.398 1.181 340 937
Fia Hannibal. 200 138,331 265 161,727
Via Evansville.. 14.020 18 37,564
Via Louisville 1,201 113,598 1,049 197,643
Via Cincinnati.. 1,913 99.167 1,246 152,906
Viao;her routes, 1,482 155,328 1,174 157,706
Total gross overland................ 14,199 1,152,078 9.093 1,681,482

Deduct shipments—
Overlanu to N. Y., Boston, «feo.. 5,481 271.611 7,291 087,784
Between interior towns... lift 21.6*1 '8 60,617
Inland, &o.,from South... 927 63.820 938 89,642
Total to be deducted......cc.c.... 6,523 357,052 8,387 538,013
Leaving total netoverland*.. 6,676 795.026 706 1,143,439

minoludiuK movement by rail to Canada.

The foregoing shows that the week’s net overland movement
this year has "been 7,676 bales, against 70S bales for the
week'in 1892, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 343,413 bales.

1892-93. 1891-92.
In Sight and Spinners* si
Takings. ince Since

Week. Sept. 1. Week. Sept. 1.
Receipts at ports to May26.. 25,359 1.579.520 36,977 6,922.742
Vet.overland to May 26 . 7,676 795.026 706 1,143.439
Southern consumption to May 26 8,000 569.000 8,000 532,000
Total marketed ... 41,035 0,243.546 45,683 8,598.181
Interior stocks in excess.. . *16,046 84,845 *11.295 189,273

Came into sight during week. 24,989 31,383
Total in sight May 26.............. 6,326.391 3,767,454
North’n spinners tak’'gs to M’y 26 1,586,285 2.034 608

*Decrease daring week.

It will be seen by the above that there has come into sight
during the week 24.939 bales, against 84,388 bales for the
same week of 1832, and that the decrease in amouot in sight
to-night as compared with last year is 2,459,953 bales.
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W eather Reports by Telegraph.—Our advices by tele-
graph from the South this evening are generally of a more
favorable character. The temperature has as a rule been
higher during the week and little or no rain has fallen. In
consequence of the improved weather conditions the plant out-

side of the overflowed sections is developing more rapidly
although yet backward in many localities, and farmers have
been able to make good progress with cultivation. Our Texas
correspondents report the outlook in that State as quite prom-
ising at present. The Mississippi River is thirty-three and
four-tenths feet on the gauge, and falling rapidly. A crevasse
occurred at Lake Providence, La., on Monday, and much
rich land has been inundated.

Galveston, Texas.—The precipitation since the first of Janu-
ary is from two to seven inches below the normal throughout
the State according to locality, the greatest deficiency being
in portions of North Texas, and the least in Central and
Southwest Texas. The rainfall since the first of March varies
but slightly from the normal throughout the State. Mr.
Julius Runge, President of the Galveston Cotton Exchange,
thinks that the deficiency in the winter precipitation, which
normally stores up the season in the ground, to use farmers’
language, cannot be made good to advantage hereafter, no
matter what the rainfall may be. He estimates the increase
in cotton acreage in Texas over last year at five per cent
We have had one shower during the week, the precipitation
reaching thirty-three hundredths of an inch. The thermome-
ter has ranged from 64 to 83, averaging 74.

Palestine, Texas.—Crops are looking fine; fields are clean
and stands fairly good. Dry weather has prevailed all the
week. Average thermometer 70, highest ss and lowest 52.

Huntsville. Texas.—The outlook for crops is now very
promising. We have had no rain the past week. The ther-
mometer has averaged 73, the highest being 90 and the lowest

Dallas, Texas.—There has been no rain this week and none
is needed. During the past week of fine weather crops
everywhere in Texas have been gotten into good condition.
Stands are in general reasonably good, and fields have been
cleared of weeds and grass. The dry western and northern
portions of Texas have at last finished their delayed cotton plant-
ing. The cotton acreage of the State is considerably larger
than last year, and has recently been unexpectedly augmented
further by farmers in northwest Texas plowing up worthless
looking wheat fields and planting in cotton. This is asur-
prise, as the late rains had generally improved the small grain
crops at the latest stages of growth to such an extent that
the harvest now progressing shows unexpectedly favorable
results, notwithstanding the stunted growth and the low
heading of the plants. In the whole State there is an in-
creased acreage in com, now safe for a good yield, and a still
greater increase in cotton. Unlike corn, however, the cotton
crop is subject to all the vicissitudes of the advancing season,
and will be peculiarly subject to drought damage, In conse-

quence of a deficit of winter moisture in the ground. Fre-
quent showers will be needed all along until September. The
thermometer has averaged 69, ranging from 48 to 90.

San Antonio, Texas.—Crop is in good condition. There has

been no rain during the week. The thermometer has ranged
from 58 to 90, averaging 74.

Luling, Texas.—Cirn is secure. Cotton is looking fine and
clean. Dry weather has prevailed all the week. Average
thermometer 72, highest 94 and lowest 50.

Columbia, Texas.—Crops are splendid. We have had no rain
during the week. The thermometer has averaged 75, the
highest bi iug ss and the lowest 62.

Cuero, Texas.—Crops show amazing growth and great im-
provement since the rain. Corn and cotton are both in much
larger acreage, partly from an increase on old lands but
principally from opening up of new ground by inflocking immi-
grants who have come in considerable numbers this year. It
has been showi-ry on one day of the week, the precipitation
reaching five hundredths of an inch. The thermometer has
averaged 77, ranging from 60 to 94.

Brenham, Texas.—Fields are clean. Corn and cotton aro
fine and acreage of both has been increased. There has been
one shower during the week, the rainfall reaching sixteen
hundredths of an inch. The thermometer has ranged from
56 to 92, averaging 74.

Belton, Texas.—The small grain harvest is progressing and
results are better than expected. Corn and cotton are doing
well, but much of the latter is just coming up. Dry weather
has prevailed all the week. Average thermometer 67, highest
94 and lowest 40.

Fort Worth, Texas.—The weather has been dry all the
week. The small grain harvest now under full headway
makes an unexpectedly favorable outcome. Corn looks well
and cotton planting is finished. The thermometer has aver-
aged 71, the highest being 93 and the lowest 50.

Weatherford, Texas.—Wheat and oats are being harvested,
and al’hough stunted in growth give a surprisingly good
yield. Corn is d>iug well enough and cotton planting is fin-
ishing off t) the satisfaction of all. There has been no rain
during the week. The thermometer has averaged 72, ranging
from 45 to 9.

New Orleans. Louisiana.—The levee at Wylips plantation,
below Lake Providence, East Carroll Parish, La., broke on
Monday last, overflowing Considerable rich cotton land. The
crevasse has attained a width of over one thousan 1 feet, but
efforts are being made to repair the break. We have had
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light rain on two days during the week, the precipitation
reaching five hundredths of an inch. The thermometer !has
averaged 76.

Shreveport, Louisiana.—The weather has been favorable
for growth and cultivation, with a trace of ram. Average
thermometer 74, highest 90 and lowest 57.

Lake Charles, Lou siana.—There has never been a more
favorable planting and growing season. Sugar cane is all in
the ground and sowing of rice is almost completed. The in-
creased acreage of cane is twenty per cent and of rice ten per
cent. We have had rain on one day of the week, the rainfall
reaching three hundredths of an inch. The thermometer has
averaged 73, the highest being 91 and the lowest 63.

Columbus, Mississippi.—On sandy lands crops are generally
clean but prairies are grassy and unpromising on a-count of
too much rain last week. The weather has been hot enough
for cotton the past two days. No rain has fallen during the
week. The thermometer has averaged 75, ranging from 51 to-

Tjeland, Mississippi.—The weather has been pleasant and
dry all the past week. The thermometer has ranged from 56
to 84, averaging 71.

Little Rock. Arkansas.—The weather is fine for farm work
at present and planters are making the most of it. It has
rained Ifghtly on one day of the week and the rainfall ha3
been five hundredths of an inch. Average thermometer 71'4,
highest 89 and lowest 53.

Helena Arkansas.—Crops out of water look well. The
river is at its highest mark here—forty-eight feet on the
gauge—but no levees have broken in this section. At the
same time a large amount of land has been inundated and
crops destroyed. It is anticipated that the overflow below
here to Red River will be considerable. We have had light
rain on one day of the week, the precipitation reaching fifteen
hundredths of an inch. The thermometer has averaged 70,
the highest being 85 and the lowest 54.

Memphis, Tennessee.—With the exception of two cool
nights the weather has been excellent during the week.
Good stands have been obtained and chopping out is pro-
gressing rapidly where land is not overflowed. The river is
Thirty-three and four-tenths feet on the gauge and falling as
far down as Helena. Rain fell on Monday night to the ex-
tent of thirteen hundredths of an inch. The thermometer
has averaged 72'2, ranging from 53 3 to 90.

Nashville, Tenn.—Telegram not received.

Mobile, Alabama.—The weather has been excellent and the
crop condition is decidedly improved. Development is fine,
and fields are being rapidly cleared of grass and weeds. There
has been light rain on one day of the past week, to the extent
of five hundredths of an inch. Average thermometer 76,
highest 87 and lowest 60.

Montgomery, Alabama.—The weather has been warm and
dry all the week"and cotton and corn are doing splendidly.
Crops have improved very much and the present outlook is
flattering. The thermometer has averaged 76, the highest
being 89 and the lowest 64.

Selma, Alabama.—This is the first week of fair weather
and farm work has been vigorously pushed. There is plenty
of grass yet, however. No rain has fallen. The thermometer
has averaged 79, ranging from 58 to 100.

Auburn, Alabama.—Corn and cotton are backward. Har-
vesting of wheat and oats is in progress. We have had no
rain during the week. The thermometer has ranged from 51
to 88, averaging 72'9.

Madison, Florida.—Recent warm weather has caused crops
to develop nicely. There has be n no rain during the past
week. Average thermometer 79, highest 91 and lowest 66.

Augusta, Georgia.— The weather lias been warm and fav-
orable during the week, with light rain on one day to the ex-
tent of three hundredths of an inch. There is some little im-
provement in the condition of the crop and rp-plantings are
coming up. Chopping out is progressing but the general out-
look is not encouraging. The thermometer has ranged from
49 to 92, averaging 75.

Savannah, Georgia.—We have had rain on four days of
the week, to the extent of thirty-two.hundredths of an inch.
The thermometer has averaged 76, ranging from 56 to 90.

Columbus, Georgia.—We have had dry weather all the
week. The thermometer has averaged 73, the highest being
90 and the lowest 58.

Stateburg, South Carolina.—It has rained lightly on one
day during the week, to the extent of two hundredths of an
inch. More rain is needed. The thermometer has averaged
73'9, the highest being 90'5 and the lowest 53.

Charleston, South Carolina.—We have had rain on two
days of the week, the rainfall being too small to measure.
Average thermometer 75, highest s and lowest 57.

Wilson. North Carolina.—We are having fine wea'her for
cotton. The week’s rainfall has been five hundredths of an
inch on one day. The thermometer has averaged 76, ranging
from 56 to 90.

The following statement we have also received by telegraph
snowing the height of the rivers at the points named at s
o'clock May 25, 1893, and May 26, 1892.

May 25, '93 May 26, '92.

Feet. rcct.

160 16-8

. ___Above low-water mark 342 335
92 11-9

238 34-6

47-8 48-2
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India Cotton Movement from all Ports.—The receipts
and uipment8 of ootton at Bombay have been as follows for
the week and year, bringing the figures down to May 25,

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.

Shipments this week. Shipments since Sept. 1,. Receipts.
Wear Great Conti- Great Conti- This Since

Brit'n. nent. total. Britain nent. Total.  week. Sept. 1
*92-3 4.000 15.000 19.000 37.000 617.000 654.000 67.000 1.414.000
*91-2 7.000 44.000 51.000 54.000 647.000 701.000 69.000 1.402.000
'90-1 10,000 26.000 30.000 88.000 741.000 829.000 54.000 ],754,000

'9-90 15,000 44,000 59 000 306,000 970.000 1,276,000 67.000 1.970.000

According to the foregoing Bombay appears to short
a decrease compared with last year in the week’s receipts of
2,000 bales and a decrease in shipments of 32,000 bales, and
the shipments since Sept. 1 show a decrease of 47,000 bales
The movement at Calcutta, Madras, and other India ports foi
the last reported week and since the 1st of September, for tw<
years, has been aB follows. *“ Other ports” cover Ceylon
Tuticorin, Kurrachee and Coconada.

Shipments for the week. Shipments since Sept, 1.

i- Great .
B?irteaaitn. %22? Total.  Britain. Continent.  Total

Calontta—

1892-93... 4,000 4,000 10,000 34.000 44.000

1891- 92... 8,000 28.000 36.000
M dras-

1892-93... 10,000 6,000 16.000

1891- 92... 17.000 12,000 29,00<
All others—

1892- 931,000 2,000 3.000 22.000 35.000 57.000

1891-92... 1,000 7,000 8.000 28,000 56.000 84.000
T >tal all—

1392-93... 1,000 6,000 7.000 42.000 75.000 117 00i

1391-92... 1,000 7,000 8.000 53.000 96.000 149,00C

The above totals for the week show that the movement from
the ports other than Bombay is 1,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments since September 1, 1892, and for the corresponding
periods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA.

1892-93. 1891-92. 1890-91.
Shipments
to all Europe This Since This Since This Sines
from— week. Sept. 1. week. Sept. 1. week. Sept. 1
Bombay........... 19,000 654.000 51,000 70L.000 36,000 829.000
411other ports. 7,000 117.000 8,000 149,000 7,000 171.000
Total.......... 26,000 771,000 59,000 850,000 43,000 1,000,000

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
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
Corresponding week of the previous two years.

Alexandria, Egypt,
May 24.

1892-93. 1891-92. 1890-91.
Receipts (cantars*)___
Thisweek.... t4,000 6,000 1,000
Sinoe Sept. 1. 5,129,000 4,636,000 4,001,000
This Since This Since This Sinct

week. Sept. 1. week. Sept. 1. week. Sept. 1

Bsports (bales)—
To Liverpool t
To Continentt

6,000 279.000
5,000 289.000

2,000 314,000
3,000 235,000!

1,000 274.000
2,000 218.000

Total Europet 11,000 568,000 5,000 549,000
m a oantaris 98 pounds. ( Revised.

This statement shows that the receipts for the week ending
May 24 t\’Nere 4,000 cantars and the shipments to all Europe
11,000 ales

Manchester Market.— Ourreportreceived by cable to-night
from Manchester states that in consequence of the Whitsun-
tide holidays there is no market. We give the prices for list

below and leave those for previous weeks of this and last year
for comparison:

3,000 492,000

1893. 1892.
OotVn ivfi
32* Cop.  8M Ibs. Mid.  32* Cop. 8 4 Ibs.  Qoivfi
Twist. Shirtings. TJplds Twist. Shirtings. vpld
d. d s. d s. d. d. d. d, s. d. s d d
AP-Zl 7% ®8»@ 5 8 ®7 Ib 6*4 ®7t* 5 0 ®6 4 378
28 7x4 ®8ks 5 7 ®7 3% 45la grg ®738 5 |hi®6 6 375
May 57 ®775 5 6 ®7 2 C% ®77,65 2 ®6 7 4
4 127 *®77 5 6 ®7 2 4*4 6% ®73s 5 1tg®6 6*8 3158
. 196% ®75s 5 4bi®7 1  43le 63s ®7% 5 |hi®6 654 gl16
26 63s ®7 5 2 ®6 7 41,s
Wrlre-1 |0nowmg is trom -srs. Gaddur
Bythell & Co. 's cotton report, dated Bombay, .. il 29:
There is nothing fresh to state about the Oomra crop, hich ci
fall rap|dlv behind that of last year, whilst the re aider

in the hands of wealthy Marwaries, is e
dently Deiug held back for better markets later ou. .Broach is rapii
tailiuUK off in quantity, though the quality of present arrivals is qu
satisfactory. Jlholleras are atlength proving themselves a very lai
crop, and realizing the predictions that have all along been ent
tinned regarding prospects in that part ol the country. 8aweini]
Dharwar ib-eps arriving in liberal fashion, and the quality is very ni
whilst we hear filtering reports of the Western crop, receipts of wh
N e JU?tKabout tT commence in our market There has been a gc
deal of business put through at Tinnevelly lately, hut now the deal.

10 docent an?/ further decline in prices, and exporters are cou
fluently obliged to ook on in the meantime.
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Exports of Cotton Goods from Great Britain.—Below
we give the exports of cotton yarn, goods, &c., from Great
Britain for the month of April and since October 1 in
1892-93 and 1891-92, as compiled by us from the British Board
of Trade returns. It will be noticed that we have reduced
the movement all to pounds.

Yarn&Thread. Cloth. lotaX of All.
000s omitted.
1892-93 1891-92 1892-93 1891-92 1892-93 1891-92 1892-93 1891-92
Lbs. Lbs. Fds. Yds. Lbs. Lbs. Lbs. Lbs.

October....... 21,080 23,278 396,143 440,815 76,050 84,109 97,130 107,387
November... 22,882 21,112 422,715 399,490 81,151 76,225 104,033 97,337
December... 18208 20,151 419.310 420,911 80,497 80,811 98,700 100,462
Tot.Ist quar. 62,225 04,541 1,238,108 1,201,222 237,098 240,645 299,923 305,180
January ...... 16,025 20,991 384.296 403,774 73,900 77,515 90,525 98.500
February.... 14421 23560 342,022 443181 05,773 85080 80,197 108,046
March.......... 17,944 23,980 374,304 448,751 71,981 86,149 89.925 110,135
Tot. 2d quar. 48,993 08,543 1,100,622 1,295,706 211,654 248.744 260,047 317,287
Total 0 mos. 111,218 133,084 2,338,790 2,556.928 449,352 489,389 560,570 022,473
April............. 14,524 20,019 309,092 373,401 59,441 71,070 73,965 91,689
712 1,049
14,487 13,868
Total exports of cotton manufactures. 049,734 729,079

The foregoing shows that there has been exported from the
Gnited Kingdom during the seven months 649,734,000 Ibs, of
manufactured cotton, against 729,079,000 Ibs. last year, or a
decrease of 79,315,000 Ibs.

A further matter of interest is the destination of these
exports, and we have therefore prepared the following
statements, showing the amounts taken by the principal
countries during April and since October 1 in each of the
last three years:

EXPORTS OF PIECE GOODS AND YARN'S TO PRINCIPAL COUNTRIES IN
APRIL, AND FROM OCTOBER 1 TO APRIL 30.

Piece Goods. April. Oct. 1to April 30.
(000s omitted.) 1803, 1892 1891 18923, 18912 18901

Bast Indies .....cc.ooeoeniiens 134,374 162 401 169, 598 1, 097 331 1,296.578 1,263.080
Turkey, Eg‘}/pt and Afrlca 22\W2* "50,094 67,989 300,955 '420,017 ~'428.594
Chinaand an .. 28.480 47,800 41303 309,009 333,070 379,608
Europe (except Turkey). 0,745 20,425 31681 175970 189,662 212'891
South America 43,935 46,400 35,538 379,338 295,823 291,594
22,049 171,508 181,500 19i,590

411 other countries................ 18/803 24.959 27,550 153,711 102691 185,989

309,092 373.401 395,714 2,647,882 2,930.331 2.900,031

Total value......cccooeveneen £3,232 £3,718 £4,290 £20,911 £30,205 £32,133
Yarns.

(000s omitted.)
2,184 2,713 2,837 19,719 19,866 18,775
................................... 2,042 2403 2,701 10,978 10,381 19,808
Oth Europe (except Turkey) 2,629 3,703 5,233 2,047 81,522 34311
Bast Indies 311 2,974 4,271 20,558 28,447 30,519
China and Japan. 1207 2,728 1,678 14.570 17,913 15,741
Turkey and Egypt. 1,870 3,043 3,0-0 15,375 1.534 21,280
All other countrles 765 1,100 884 0,312 7,420 7,203
13,074 18,724 21,054 115559 143,083 147,727
Total value........ccoceeeee £005 £765 £980 £5.063 £0,146 £7,058
Egyptian Cotton Crop.— The report of the Alexan-

dria General Produce Association upon the condition and
prospects of the new cotton crop at the end of April is as
follows:

In the early spring the weather was cold, and then came rains to the
15th of April. Even to-day the temperature is still ¢ ol. This has
caused alate planting, the farmers having been obliged to wait until
the lands had dried The germination of the seed and the sprouting of
the plants has been slower thaa customary, and nearly everywhere a
large portion of the land has been re-sown. In the southern and cen-
tral parts of the Delta the sowing has only just been com-
pleted, while In the northern districts of the Behera, Garbleh,
and Dakahlieh it will not he finished until about the 10th
of May. The general estimate is that the «crop is about
thirty days later than last year. Nevertheless the young plants are
moderately healthy but backward in development. Our correspond-
ents are unanimous iu stating that the acreage under cotton this year
may be considered as the same as in 1812. Upper Egypt and the
Fayoum still give the preference to Ashmouni but in Lower Egypt
Mitafifi cotton predominates more and more. It Is doubtful if in ibe
Dakablieb and iu some restricted localities of the other pro-
vinces 10 per cent of Bamieh cotton has beeu planted. The produc-
tion of white cotton in the districts of Zifta and Mit-Gamr, which has
been gradually diminishing these last years, to the profit of Mitafifi,
will probably be further curtailed this season. Irrigation takes place
up to the present with the greatest facility, aided by the existing level
of the Nile, which is much higher than in previous years at this period .

The Following are the Gross Receipts of Cotton at
New York, s oston, Philadelphia and Baltimore for the past
week, and since September 1, 1892.

NSW Yoke. BOSTON. Philadelph'a Baltimorb.
Receipts 3 A . ) . . )
This since This Since This Since This  Since
week. Sept.1. week. Sept.1. week. Sept.1. week. Sept. 1.
N.Orleans. 4,978 858,316
Texas..... 1,114 264,897 — e
Savannah. 903 241,590 80S 84,910 61 5,923 2,486 79,038
Mobile..... e e
Florida..... 9,036
30.Carol’'a. 859 59,707
~o.Carol'a. 569 15,7L7 . .
Virginia... 543 29,878 23,136 405 7,832 2,218 09,787
«forthn pts i,oto 309,078 13.584
Penn., kec.. 430 45,136 3,485 10).787 3#64 50,434 974 01,153
foreign.... 024 24,323 17,330
This year 10,109 1,040,570 8.393 544,247 4,230 77,828 5,070 209,978
Last year . 13.798 1,442.874 9,469 661.179 i 101,194 4,621 3*29,804
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The Exports of Cotton from New York this week show a
decrease compared with last week, the total reaching 14,137
bales, against 19,640 bales last week. Below we give our
usual table, showing the exports of cotton from New York,
and the direction, for each of the last four weeks; also the
total exports and direction since Sept. 1, 1802, and in the last
column the total for the same period of the previous year,

BXPOHTBOF COTTON (BALES) FROM NEW FORK SINCE SEPT. 1, 1892

IVeek Eriding— Same

Total period
Exported to— Mag May May May SS'”CE previous

5. 12 19 26. ept.. 1. year.
Liverpool........... 12,383 12,777 11,057 7,082 330,986 366,220
Other British ports.. 2,183 650 1,830 1,400 1,237 86,475
Tot.to Gt.Brit'n. 14,566 13,427 12,887 8,482 400,223 452,695
Havre. ... 292 543 485 1,864 25,347 33,992
Other French ports.. ... 650
Total French .... 292 543 485 1,884 25,347 34,642
Bremen.. 300 1,454 2,116 551 36,086 37,853
Hamburg. 854 1,494 900 550 17,120 49,229
Other ports 3,440 642 1,451 1,181 61,628 62,175
Tot.toNo.Europe 4,594 3,590 4,167 2,282 114,834 149,257
Spain, Italy, &o.. 3,252 1,422 1,801 1,509 30.482 32,953
Allother e 1.462 1,424
Total Spain, &c.. 3,252 1,422 1,801 1,509 31,944 34,377
Grand Total__ 22.704 18.982 19,610 14,137 572.348 670.971

Jute Butts, Bagging, & c.—Transactions in jute bagging
for future delivery have been of satisfactory volume during
the past week. Quotations to-night are 4]~c. for 1% Ibs., 5c.
for 2 Ibs. and 5J”c. for standard grades, but for large lots some
concessions can oe obtained. The demand for jute butts i3

quite slow at Ij~c. for paper grades and I%c. for bagging
quality.

Shipping News,—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
70,270 bales. So far asthe 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 hales
hew York—To LiverDOOI, per steamers Arizona, 1,047 ...

Aurania, 1,3s6....Gallia, 2,186 ...Runic, 2,463 7,083
To Hull, per steamer Galileo, 1.400.. . .. 1,400

T86774avre>Per steamers La Champagne, 1,190 ...Norfolk, i
To Bremen, per steamers Baale 201__ Spree,3 5 0 . '551
To Hamburg per steamers Dania, 500__ Reading. 50 ...... 550
To Antwerp, per steamers Chicago, 862....Do Ruvter, 319. 1,181
Ao Barcelona, per steamer Plata, 200 20
To Genoa, per atiamer Plata, 1,107.... 1,107
To Naples, per steamer Alesla, 202 . 202

« hw Orteans—To0 Liverpool,
--—--Gaditano, 3,100..
To Dunkirk, per steam
To Bremen, per steamers Glenmorven
8

per steamers Barbadian, 8,210

N ig'retia,

2525 |

L0 7 8 e T 8.603
To Hamburg, per steamer Tantallion, 1.425.7 1.” 111" 1 425
To Salerno, per bark Nostra Padre, 1.550......ccccccviciniiniincene . | 1*550
W1.LVESTON—To Liverpool, per steamer Blue Star, 5,618 __ 5.618
10 Bremen, per steamer Gertor. 5,266.................. 5 266
Savannah—To Barcelona, per steamer Pelayo, 3,500 ......ccccccceu.t 3.500
Charteston—T0 Barcelona, per brigs Celia, 650 __ Dos de
Mayo, 638. 1,283
Norfotk—To Li pool, p mer State ofAIabama 4,085. 4,085
10 Bremen, per steamer Beaconpfl 1d, 2,112.. 112
H mUbTir*’ per steamer Lady Palmer, 650 650
boston—To0 Liverpool, per steamers Columblan l 813__ Pav-
onia, 1,242 — Sagamore, 1,982......ccccecevenene 5.037
BALTmMoRE—To Liverpool, per steamer Sedgemore, 1,283.......... 1,283
0 Antwerp, per steamer Salerno, 1,438 ............... 1,438
raiLAj)KLPHiIA—To Liverpool, per steamer British Princess,
L)A L8 oot eraneannen 1,418
Total.. 70.270

The particulars of these shipments, arranged in our usual

form, are as follows:
Havre Bremen Barce- Xaples
Liver- &Dan- kHam- Ant- lona &k ok Sal-
pool. Hull. ki>k burg. werp. Genoa. erno. Total
New York. 7,082 1,400 1,64 1,101 1,181 1,307 202 14.137
«. Orleans. 11.-no 1,550 10,028 1,550 24.438
Galveston. 5,618 5,266 10.884
Savannabh.. 3.5 70 3,500
Charlest'n . 1,238 1.283
Norfolk.... 4,035 2,762 ' 6 847
Bost_on 5,037 5,037
Baltimore. 1,283 1433 2,721
Philadel’a.. 1,418 1,418
Total.... 35833 1,403 3,414 19,157 2,619 6,095 1,752 70,2

Below we add the clearances this week of vessels carry >
cotton from United States ports, bringing our data down i
the latest dates:

Nhw Orteans—To Liverpool—May 19—Steamer Governor,
May 22—Steamers California, 3,493; Floridian, 3,256
Steamer Serra, 3,300.

To Havre -May 22 - Steamer Viola, 4.650.

savannah—To Barcelona Mty 19 - Bark Lorenzo, 822.

" Liverpool M ly 20 -Steamer Bretwatda, 3,285.
To Hamburg—May 22 Steamer Glenmauvls, 500.

., 1° Rotterdam—May 22—Steamer Indian Prinoe. 600.

—1° Liverpool—May 24 -Steamer Bretwalda, 1,285

BOSTON— Fo Liverpool—May 15-Stéeamer Sagainori (addltlonal) 485

.May 16-Steamer Philadelobtao. 3,510 Mtv 19-Steamer

3.590 ...
_ _May25-

Beythta, 1,336 ..May 22 -Steamer Anglomm, 512 ...M iy 23—
steamer Lancastrian,-2,02f.
Baltimore - fo Bremen -May 17-Steamer Gera, 3,333 ...May 24-

Steamer Darmstadt, 1,355.
Miy ii -itliner Essen. 800.
To Ltrarpo > -M t/ 2 4 —Steamer Lord Gough, 1,029.
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Cotton freights the past week have been as follows:
| Satur. Mon. Tuet. Wednes. Thun. Fri
Liverpool, steain.rf 664 o Gei 6d4
Do later..d.
Havre, reg. liue.d. 31S S18 28* 281 28* 28
Do outside str.d. 10»15* 10015* 10015* 10»15*
Bremen, steam..d. K) hi % *6
Do v. llamb.d.
Hamburg, steamd. % K) Ki
Do .d.
Ajns’dam, Bteam.c. 18* IS* 18* 18* 18* 18*
Do later.,e.
Reval, steam__d. u 64®3|e 1164'®S18 11t4'®316 1164'@316 1184®310 U S 4*31<
Do s d. i
Blona.viaM'sl'sd.l 753 752 739 732 733
Genoa, steam...d) 532 ss2 632 532 a,a 632
Trieste,v.Lond'nd. m H n 64 US4 Uel 1164 1164
Antwerp, steam,d. ) 359 *H9 839

*Gents per ICO lbs
Liverpool.— By cable from Liveroool we have the following

ftatement of the week’s sales, stocks, &o.. at that port:
May 5. May 12. May 19. May 26.
Ales of the week............ bales. 46.000 46,000 46.000 29,000
Of which exporters took___ 3,000 1,300 2,000 1,000
Of which speculators took.. 300 1,000
tale# American 40,000 42.000 41,000 26.000
totual export 9.000 3.000 6.000 8.000
'orwarded.. 56,000 62,000 53.000 34.000
“otal stock—Estimate 1,583,000 1,591.000 1,582,000 1,574.000
Of which Amerioan—Estim’d 1,348,000 1,341.000 1,332,000 1,321.000
otal import of the week.......... 62.000 72.000 49,000 34.000
Of which Amerioan 45,000 44,000 37,000 25.000
mount afloat......... 90,000 77 000 80.000 87.000
Of which Amerioan 70.000 65,000 70,1*00 75.000

The tone of the Liverpool market for spots and futures each
lay of the week ending May 23, and the daily closing prices
of spot cotton, have been as follows:

Spot. Saturday Monday. Tuetday. Wednei. TKurtdfy. Friday.
Market, \ Moderate Moderate  Small
1:45 i\ M5 demand. demand. Inquiry.
Mid.Upl'ds. 43is 4%« Aki
& 2 >, 7,000 7.000 6,000
Speo. &exp. B S & 500  1.000 500
Futures. C ¢ V(\:/
uiet at Quiet at Steady at
Market, ? Qoiady 1346500 10
145 p. m j cline. decline. vance.
Market, j Barely Very
4 P. M. 5 mteady. Steady. steady.

The opening, highest, lowest and closing prices of futures
at Liverpool for each day are given below. Prices are on
the basis of Uplands, Low Middling clause, unless otherwise
stated:

r r The prices are given in pence and 64,ths.
4 63-64d. and 5 01 means 5 1-64d.

(Saturday, Monday and Tuesday—May 20, 22 and 23—Holidays.)

Thus .-4 63 means

Wed., May 24. Thors., May 25. Fri., 91ay 26.

Open High Low. Olos. Open High Low. Olos. Open High Low. Olos.

d d d. d. d. d. d. d. d. d. d d

May............. 406 407 404 404 401 402 401 402 403 404 403 404
May-June.. 406 407 404 404 401 402 401 402 403 404 403 404
June-July.. 407 408 405 405 402 403 402 403 403 404 403 404
July-Aug... 409 410 406 407 404 405 404 405 405 408 405 400
Aug.-Sept . 411 411 408 409 406 407 406 407 407 408 407 408
Sept.-Oct... 412 413 410 410 407 408 407 408 408 410 4Cs 410
Oct.-Nov.... 4U 414 411 412 409 410 40} 410 410 411 410 411
Nov.-Dee... 415 416 413 413 410 411 410 411 411 413 411 413
Dec-Jan__ 417 417 415 415 412 41S 412 413 413 414 413 414
Jan.-Feb.. . 419 419 410 417! 413 414 413 411 414 416 414 416

BREADSTUFFS
Friday, May 26, 1893.
Exclusive of the low grades of wheat flour, in which there
has been a fair trade at full prices, business has been slow.
Buyers, in consequence of a decline in wheat, have reduced
their bids 10 415c. per bbl., but the mills are not disposed to
cuch concessions, and as a result nothing of mo-
ment has been done. There has been a moderate business in
rye flour at steady prices. (Jorn meal has not attracted much
attention but values are without change. To-day the mar-
ket for wheat flour was dull and unchanged.
Tnere has not been much animation to the speculative deal-
ings in wheat, and prices have further declined under con-

tinued liquidation by the “ long ” interest, prompted by gen-
erally favorable crop advices both from the West and abroad,
free deliveries in the Northwest, a disappointing decrease in
the amount in sight and dull and weaker foreign advices;
but yesterday there was a slight rally on reports of less favor-
able crop prospects iu the Northwett, and a stronger turn to
the markets abroad. The spot market has been comparative-
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Iv steady, with shippers moderate buyers. Yesterday's busi-
ness included No. 2 hard winter at July price f.o.b. afloat,
No. 2 red winter at %c. under July delivered and No. 1
Northern at July price delivered. To-day the market was
weaker under dull and weaker foreign advices and reports of
financial difficulties at the West. Tire spot market was quiet
and easier. Sales included No. 1 Northern at July price de-
livered and No. 2 Northern at 2%c. under July delivered.
DAILY CLOSING PBIOE8 OF NO. 2 BED WINTEB WHEAT.

Sot. Mon.  Tues. Wed. Thurs. Frv
June delivery... 77*4 76% 76ia 76k 76°. 76%
July delivery 79 78% 78k 78% 78% 78
August delivery___ 803a 80 79=8 79% 79% 79k
September delivery.. 82% 8138 81M 81% 81% 81%
October delivery 0 ___ 82%
December delivery. 85% 85% 853s 85k 85% 85k

Indian corn futures declined during the fore part of the
week under favorable crop prospects and in symi athy with
the weakness in wheat; but subsequently the loss was more
than recovered on a demand from “shorts” to cover con-
tracts, stimulated by reduced supplies and a comparatively
small crop movement. The spot market has been quiet, owing
to limited supplies, and prices have been firm. The sales yes-
terday included No. 2 mixed at 51(@olj~c in elevator and
52@523c delivered. To-day the market was depressed under
selling "by “longs” to realize profits, prompted by increased
arrivals from the West, ‘i he spot market was dull and lower.
No. 2 mixed sold at 5CJ£(850%c delivered.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

Bat. Ifon. Fuss. Wed. Thun. P+ .
June delivery... 48k 4tk 48 k 48% 49% 48%
July delivery 48% 48%  48% 48% 49k 48s
August deliver 49k 49k 48% 49 49% 49
September delivery..,...c. 49% 49 k 49k 49k 49% 49%

Oats have been moderately active and prices have advanced,
particularly for the near-by deliveries, on free buying by
“shorts” to cover contracts due to the scarcity of supplies.
The market to-day was quiet and easier in sympathy with the
decline in wheat and corn.

DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

Bat. Mon. Tues. Wed. Thurs. Fry
June delivery .0. 35% 36k 36k  36% 37k 37
July delivery 35k 35% 35k 35% 36k 96
Augustdelivery 0. .. 33% 33% 33% 34k 34
September delivery .0. . 31k 31% 31k 32% 32
£.Kye is more plentiful and the market is dull and easier.

FLOUR.

Fine bbl. *1 80®$2 10 Patent, winter .13 75@*B4 10

Superfine.
Extra, No. 2 ..
Extra, No. 1 .
dears.

195® 2 45 Citymills extras___ 3 90® 4 00

2 15® 265 Rye flour,snnerfine.. 2 90® 3 25

2 40® 295 Buckwheat flour................. ®

260® 325 Corn meal—

Straigh 335® 4 10 Western, Ac.

Patent, sprmg 420® 460 Brandywme
[Wheat flourin sacks sells at prices below those for barrels 1

2 60® 270
27

GRAIN,

Wheat— 0. C. Corn, per bush.— 0. 0
Spring, uerbusb... 67 9 86 West'n mixed...... 47 9 f3
Red winter No 2 76k® 773» Steamer No 2 49 9 50

60 9 80 Western yellow... 49 9 53
64 ® 80 Western white__ 50 9 54
38 9 40 Rye—
40k® 48 Western, per bush. C4 9 66
No. 2 mixed. 39 ® 40 State and Jersey.. €6 9 67
No. 2 white... 4i%® 42% Barley—No.2West'n. 9
State 2-rowed. .9
State 6-rowed. 9

The movement of breadstuffs to market is |nd|cated in the
statement below, prepared by us from the figures of the Ne
York Produce Exchange. We first give the receipts at
Western lake and river ports, arranged so as to present the
comparative movement for the week ending May 20, 1893
and since August 1, for each of the last three years:

Biceipts at— Flour. Wheat. Com. Oats. Barley. Rye.
Bbls.19611- Bush.60 Ib- Bush.66 Ibs Bush.32 Ibs Bush.48lb. Bu.56 V.
Chicago.... 108,443 602,141 966,743  1.480,760 84,874 26,845
Milwaukee. 35.400 121,150 10.400 148,000 68,80 38,500
.Duluth.... 150,836 321,892
Minneapolis 884,010
Toledo.. 1,00 106.00 108.200 3,100
Detroit.... 2,005 51,125 45,241 23,730 7,117
Cleveland.. 6,00%> 9,000 1,400 30,000 12,000 33,000
Bt. Louie... 25,457 03,207 411,300 181,730 2,250 11,200
Peoria.. 3,450 10200 110,400 444,400 4,200 1,800
Kansas Clty. 137,123 28,442 21,276
Tot.wk, '93 332,t-54 2,813,046 1,682,126 2,333,004 179,241 111,345
Same wk,'92. 245,055 1,355,910 1,521,795 1,550,106 294,116 55,059
Bame wk,'91. 183,090 1,430,643 2,050,532 2,045,573 77,277 48,201
Since Auq, I.
1892-93... 10,567,694 216,023,617 99,302,022 92,047,459 28,521,060 6,8 4,338
10,419,217 197,975.401 102,417,532 80,677,228 30,107.386 13.927.790
8.682.022 08,036.818 81,897,443 78,218.866 27,943 415 4,019,816

The receipts of flour and grain at the seaboard ports for th e
week ended May 20, 1893, follow:

Flour, Wheal, Corn, Oat!
Al— K bbls, bush. bush. bush, s Bye.
New York...146.310 639,625 157,416 853,650
Boston........... 64,710 349,877 181,299 68.102 612'(%(5) 50’1%%
Montreal__ 10,473 87,669 550 116,710 33,513 7,010
Philadelphia. 72,489 125,936 52,757 72,775 6400 ’
Baltimore___ 55,517 216,879 114.992 15000 18.292
Richmond... 4,925 11,774 19,050 11.158 !
New Orleans. 12,461 121,246 89,358 34'331
Tot. week..366,' 85 1,582,966 615,452 1170 366 102 oriro

WeekddSo2 366,928 ZOTT.VSS 1,355,497 1,100,849 ~ 11,504

"Below are the rail shipments of flour and grain from
Western lake and river ports for four years:
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1893. 1892. 1891. 1890.
Week Week Week Week
May 20. May 21. May 23. May 24.
Flour.......... 224,276 159,629 184,527
804,497 370,931 491,665 244,904
690.350 311,220 502,735 1,069,815
923.340 893.619 1,616,045
145,091 30,012 46,642
56,557 29,892 99,119
Total... ..o 2,871,646 1,812,139 1,947,923 3,076,525

The exports from the several seaboard ports for the wee k
ending May 20, 1893, are shown in the annexed statement:

Exports

from— Wheat. Corn. Flour. Oats. Rye. Peat.
Bush. Bush. Bbls. Bush. Bush. Bush.

SewYork 1,C04,760 401,416 95,032 102,697 28,718 4,496

Boston... 69,492 108,515 40,122 1,506

Norfolk.. 1,896

Montreal 337,724 287,867 7,671 455,347 37,079 151,792

Philadel. 2-8,093 142.000 46,914

Baltim're 179,716 165,999 84,671

N. Orl'ns. 126,033 53,085 1,799

N. News. 84,346 222,476

Portland.

Tot. week 2,090,164 1,381,358 278,105 558,044 65,797 157,794

8'me time

1892 .. 2,516,827 876,833 199,069 315,440 76,707 63,101

Exports op Breadstuffs for April, 1892 and 1893 and

for Ten Months of the Fiscal Year 1892-93.

April. 1892-3.
Breadstuffs
Exports. 1893. Ten Months.
Quantities Value. Quantities Value. Quantities Value.
Barley, bush. $ t t
31,031 18,800 27,740 17,312
Pac. oust, dists.* 255,193 121,728 281,545 150,797 2,309,724 1,147,533
Total, barley....... 255,193 121,728 312,576 167,597 2,394,404 1,104,845
Corn, bush.
New fork 581,938 331,970 1,451,961 764,480 10,092,470 5,004,901
Boston.... 241.315 124,816 41.838 2<',610 2.888.5v 0 1.515,192
Philadelph 294,962 147,559 2,805.181 1,385,880  3.819,320 1,898,385
Baltimore.. 579,405 288,377 1,795,928 878,188  5,0*5,080 2,001,<00
~ew Orleans 690,894 364,504 1,758,291 918,4.-1 3,258,124 1.650,173
Pac. enst. dists.* 16,088 11,021 15,995 12,479 83.314 61.268
Othercus.dists.t 1.050,423 499,483 011,942 269,131  4,125.093  2,016.139
Total, corn........ 3,467,685 1,707,730 8,481,139 4,247,208 29,132,009 15,413,318
Oorn-meal. bbls.
New York 10.141 28,605 11,758 30,11! 124.055 377,820
Boston 7,299 10,938 5,912 15,038 45,981 117,743
137 8,908 32.094
Baltimore... 1,506 4,094 4,085 13,032 31,222 98,559
New Orleans 10 28 14 48 104 308
Other cus. dists.t 028 1,485 1,504 4,100 17,130 48,814
Total, corn-meal 19,634 51,287 23,933 68,989 228,000 675,338
New York ....... 83,847 33,457 354,038 14\935 718.822 280,178
290 139 10.330 5,i55 2.473 1,208
91,800 33,048 9,055 4,380
Baltimore.. 75 34 200 80 49,308 20,080
New Orleans — 582 256 02 25 4,107 1.711
Pac. cust. dists.* 3,290 1,549 4,453 2,199 04.385 28,387
Othercus.dists.t 283,787 107,027 28,047 10,499
Total, oats........ 88,084 35,435 744,070 293,469 870,917 356,043
Oatmeal, Ibs.
4,794 123 4,403 127 800,902 20,032
153,100 4,409 375,509 14,268 2,310,300 59,003
459,010 13.500 00,024 1.985
Baltimore 52,000 1,555 440,703 13,450 732,750 22,157
New Orlean 140 42 I 1.820 91
Pac. cust. d 7,900 255 24,200 740
Othercus.dists + 103,250 2,400
Total, oatmeal.. 210,034 6,155 1,284,793 41,001 4,039,240 100,534
Rye, bush.
New YorKk........ 38,483 26,570 384,254 360,907 519,915 307,544
29,1:.07 23,925
Baltimore............. 8,020 5,521 148,390 130,955 307,902 215,744
05,7u5 1,491 959
117.998 73,000
Other cus.dists.t 87.804 09,375 103,887 120,042
Total, rye..o... 47,109 32,001 711,000 618,007 1,171,253 808,489
vVneat, bush.
New York........ 2,509,735 2,043.0n5 2,514,702 2,499,309 30,297.005 25.578,549
729,094 2.701.002 2,200,720
Philadelphi 459,541 344,094 1,372,306 1,348,070 8,093,425 0,390.013
Baltimore.. 673.194 507.99. 1,238,700 1,204,957 12,378,000 9,020.029
Sew Orleans 1.325,232 1.050.717 1,778,510 1,830.935 12,009,360 10,379,477
Pac. cust. dists.* 1,104,232 835,312 355,000 327,042 24.821,581 19.108,3j3
Jtner cus.dists.t 437,290 236,233 573,883 555,093 4,753,120 3,077,727
Total, wheat........ 6,509,230 5,074,575 8,015,350 8,5'.2,200 95,775,419 77,004,074
Wheat-flour, bbls
478.248 2,001,833 405.372 1,904,302 5.083,773 22,004,353
180,891 840,121 118,055 091.812 1,720,304  8,123.308
Phlladelphla 90.143 474,8.0 185.298 909.803 1.277,038  0.200,201
Baltimore. 237,208 1,179,941 317.090 1,782,897 2.071,205 14,520,900
Yoew Orleans 17,929 80,03" 19.220 87.168 115,395 490.754
Pac. cust. dists.* 92.400 341.3-2 85,545 399.69J 1,444.533 5,510.800
other cus.dists.t 120,672 607,370 51,023 m258,784  1,u93.29? 5,148,821
Pot.,wheat-tiour. 1,229,467 5,532,154 1,212,215 5,936,520 13.0U0.205 62,005,272
Totals.
3,690.913
Baltimore. . 1,987,510 4.U21,159 27,141,935
NewOrIeans — .,502,151 2.904,453 12.529,473
Pac. cust. dists.* 1,310,992 892.400 25,930,750
Older cus.dista.t 1,394,5.1 1,204,073 11,025,108
~irand total 12,021,155 19,905.717 . 57,653, 0
*Value or exports from Pacitlo districts for ide rnontn of Aprl 1893 :
Oan Francisco. California— $1,080 770] Oregon, Oregon... [RURRRRS. S .
Puget Sound, W ashington... 142 P —
WU lamette, Oregon .................... 87 355 I Total . $1,310,993
t Value of exports from other customs districts for the month of Apr., 1893.
Newport News, Va. $650,700 laron, Michigan. *40,394
Chicago. Il .. 44-571 Brazos, Texas.. 8.122
Portl nd, Main 179,327
Detroit, Mlchlgan 62 457  Total e *1,394,571

Note.—T his statementincludes about 98 percentof the entire export itie

Articles named from all ports of the country.
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The visible supply of grain, comprising the stocks in granary
at the princioal points of accumulation at lake and seaboard
pirts, May 20, 1893:

Wheat, Corn, Oats, Rye, Barley,
In store at— bush. bush. bush. busk. bush.
New York......... . 5,103,000 342,000 620,000 77.000
Do afloat.. 72.000 000 eeeneens 52;6bb
Albany.. . 22,000 13.000 3.000
Buffalo . 4,261,000 750,000 59,000 66.000 *78.666
Ohioa”o. .19,8 77,000 1,334,000 532,000 153,000 12.000
Milwaukee.. . 1.346,000 9,000 14,000 49.000 55.000
.12,234,000 257,000 6.000 4.000
Toledo... . 2,567,000 113,000 102,000 24.000
Detroit.. 1,382,000 14,000 33,000 1,000 *65,606
55.000
8t. Louia........... .. 3,909,000 335,000 99,000 “ 5,000 2.000
Do afloat. . 71,000 o
Cincinnati 5,000 5,000 1,000 siobo
Boston... 298,000 127,000 46.000 20.000
Toronto. 226,000 33.000 35.000
Montreal. ...... 535,000 14.000 390.000 36.000 100,000
Philadelphia.... 919,000 47.000 126.000 )
Peoria .. 115,000 33.000 101,000 li'e0o6 **6:606
Indianapolis___ 129,000 26.000 30.000 "
Kansas City___ 991,000 181,000 45.000 5,00%6
Baltimore...... 882,000 349.000 128,000 45.000
Minneapolis__ 10,270,000 1,000 23.000 5,000 17.000
On Mississippi.. 91,000 127.000 5,000
On Labes......... 4,576,000 1,283,000 751.000 63.000
On oanal <feriver 1,66 a,000 666.0 JO 30.000 27.000
Totals—
May 20, 1893...71,526,000 6,016,000 3,181,000 576.000 509.000
May 13, 1893...72,682,000 7,810,000 3,527,000 60 >,000 552.000
May 2', 1892...30,607.000 2,772,000 2,812,000 717.000 393.000
May 23, 1891...18,291,735 4,494,585 3,533,031 323,182 317,505
May 24, 1890 ..22,458,003 11.078,702 4.384,318 768,204 620,395

THE DRY GOODS TRADE.
New York, Friday, F. M., May 26,1893.

The market has worn a more business-like appearance this
week than for a considerable time past. The number of
buyers has increased both in commission circles and in job-
bing houses, and an improved trade has transpired in both
divisions so far as volume 0? sales goes. Besides the business
actually done, there have been numerous instances of buyers
taking a keener interest in the situation as the time draws
near for making their fall engagements in staple cottons,
prints, &c., and sellers have drawn more encouragement from
this feature than from what they have actually accomplished
in the way of sales during the week. So far this is practical-
ly the full extent of the improvement outside of the print
cloth market, there having been no stiffening of prices
noticeable in spot transactions. Of the future buyers
and sellers mostly bold divergent views, but the difficulty
of trading under such conditions is overcome by a free
resort to “on memorandum” methods. There has been a
check to the downward course of print cloths and a turn in
an upward direction, and this has had some influence on the
tone of low-grade goods. Another factor likely to have an
effect on the market for a variety of colored cottons later on
is an agreement come to by the Southern mills combined in
the Cone agency to stop production on June 3d for a period
not yet determined. This will affect the output of about 45
mills. The finer weather has stimulated trade in summer
cotton fabrics with jobbers, who have done a comparatively
good business in them, other branches responding more slowly
to the changed conditions. Collections are again reported
fairly regular.

Domestic Cotton Goods.— The exports of cotton goods
from this port for the week ending May 23 were 5,197
packages, valued at $269,376, their destination being to the

points specified in the table below:
1893. 1892.
New York to May 23.

Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain....... 46 1,772 17 2,328
Other European.. 2L 511 157 866
2,868 13,278 47,059

1,616 2,359

4,743 199 4,948

11 5,042 66 4,189

472 8,213 455 6,885

43 834 116 1,729

. 308 2,141 57 2,613

South America... 1,381 19,059 627 18,272
Other countries... 47 1,015 37 1,392
Total.eriieiicice 5,197 58,331 1,831 92,740
China, via Vancouver.. 500 10,924 6,800
Total. i 5,897 69,258 1,831 99,540

*From New Eneland mill points direct.

The value of the New York exports since January 1 have
been $3,412,583 in 1893 against $4,770,547 in 1892.

More a tual business his transpired in brown sheetings
this week, through the opentions chiefly of converters, with
evidence of an impending expansion in the demand to cover
early fall requirements and secure the advantage of cheap
slow freights. Bleached shirtings have disclosed littlealteration
from preceding week. A clearance sale of Hope 4-4 bleached
shirtings at 6%c. and of Argyle 4-4 fine brown sheetings
by the H. B. Claflin Co. was the feature of the week in the
jobbing trade. The agents supplem-nted the dispersal of the
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stock of the latter with an advance of J*c. per yard. Kid-
finished cambrics have been reduce! to 4J7c. for 64 squares,
and to 3%c. for 56x60s, but generally low-grade converted
goods are rather steadier under the advance in print cloths.
Colored cottons are without material change, the chief point
of interest in connection with them being the approaching
shut-down of the Southern mills, already referred to, which
may affect later on the position of Southern plaids, low-grade
ginghams, checks, cottooades, and kindred fabrics. Prints
are quiet; some fall lines are being shown but the opining
is by no means general yet. Ginghams for fall are likewise
quiet so far. Light-work in both prints and ginghams finds
but a dragging sale, the finer printed specialties in dress
styles practically monopolizing attention. Print cloths ad-
vanced from 370. to 3%c for 64 squares early in the week
without activity in the demand; at the close the market is
quiet at 3J°c. bid, and declined for spots and immediate de-
liveries and is 3%c. per yard delivery July to October.

1893. 1892 1891.

Stock of Print Cloths — Mjay 20 May 21. May 22.
Held by Providence manufacturers. 61.000 None. 433,000
Fall River manufacturers.................. 53,000 6,000 361.000
Total stock (pleoes) .....cccevvevennns 122,000 6,000 794,000

Domestic W oolens.— The number of buyers in the mar-
ket this week’has shown a slight increase and a somewhat
better business is recorded in men’s-wear woolen and worsted
goods. Spot goods for immediate delivery have shared but
little in this, previous purchases of spring weights sufficing
for present needs. Fall lines have been ordered more freely
and some fair-sized duplicates have come to baud in popular
makes. An irregularity in condition is still apparent, how-
ever, business not being general enough to bring relief to
the worst situated agents. For the spring of 1894 agents are
showing early samples in larger numbers, hut still without
provoking much interest on the part of buyers. The large
distribution of woolen goods through the medium of the
auction sale noted last week and another this has not appar-
ently had much effect on the situation. Dress goods agents
report an irregular demand; some makes are doing well and
are ordered nearly to extent of production but others make
slow progress. With a freer movement in seasonable goods
more disposition to operate in fall lines will probably be
shown soon.

Foreign Dry Goods.—INn common with other departments
imported goods have moved a little more freely, but the indi-
vidual orders for seasonable stocks have run light and the auc-
tion rooms have been the chief medium of distribution. Orders
for fall deliveries of leading lines of merchandise, such as
silks, woolens and linens have kept within moderate compass
and have proved without special feature for ribbons, hosiery
and sundry fancy stocks.

Importations and WarehouseWithdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending May 25, and since Jan. 1,
1893, and for the corresponding periods of last year are as
follows:
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S tate and City DfcfANTWENT,

TERMS OF SUBSCRIPTION.

Commercial and Financial CHRONICLE con-
tains 40 to 04 pages ublished every week.

State and City Supplement of CHRONICLE con-
tains 1SO pages published several times each year.

Investors’ supplement of CHRONICLE (a Cyclo
ptedia of Railroad Securities) contains 160 pages published
every other month.

Subscription to CHRONICLE for one year $10.00,
which includes every issue of both Supplements.

The purpose of tills Slate and City Department
bto 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.

A Large Payment on Boston Debt Account.—The city of
Boston paid bonds in London on April 1, 1893, to the amount
of £751,900, the necessary funds having been remitted by City
Treasurer Alfred T. Turner. These redeemed securities were
a part of toe £1,000,000 Burnt District Sterling Loan issued in
1873, and payable in London on April 1 of this year. The
balance, £248,100, had been purchased by the Boston Sinking

Fund Commissioners prior to the maturity of the
bonds. The proceeds of this loan were wused in
1873 for street improvements in the district of Boston
burnt over Nov. 9 and 10, 1873. It is worthy

of note that City Treasurer Turner, who paid this loan for the
City of Boston, signed the bonds as Auditor of Accounts of
the City of Boston in 1873. All the Burnt District Sterling
Bonds have been received by Mr. Turner and canceled, ex-
cept £30,300 which had not, according to the latest advices,
been presented in London for payment. The remittances to
London for the payment of the Loan were made to Messrs.
BariDg Brothers & Co., Limited, during the month of March,
Under favorable terms, averaging about $4 87 161-1000 per
£ sterling, and they caused but little disturbance to the money
market at that time.

Philadelphia.—At a recent meeting of the Philadelphia
Finance Committee the old plan to refund the city sixes by
an issue of fours to the amount of $34,000,000 was again dis-
cussed but no definite conclusion was reached.

The Sinking Fund Commissioners and City Treasurer Mc-
Creary agree in the statement that there will be a deficiency
in the Sinking Fund of from $6,000,000 to $7,000,000 which
will have to be made up by the Common Council between
1894 and 1906. As illustrating one of the causes of this de-
ficiency Treasurer McCreery has prepared a statement show-
ing the loss the Sinking Fund Commission will sustain from
the city loans which it has bought since 1881, by reason of the
premium which was paid for the bonds from January 1, 1881,
toJuly 1, 1891, loans were purchased by the Commission at a
cost of $18,526,436; between July 1, 1891 and September 30,
1893, $1,600,337 was invested in city loans, making a total of
$20,126,763 since 1881. The par value of these loans is $17,-
545,275. The total shrinkage will be due to the payment of

premiums for loans and to ths falling off in the earning
power of money.

Bond Proposals and Negotiations.—We have re-
ceived through the week the following notices of bonds

retlzently negotiated and bonds offered and to be offered foi
sale. v

,, - r'‘an>Minn.—An election held at this place to vote on
the qu stion of issuiug bonds for an electric-light plant re-
sulted m favor of the proposition by a vote of 122 to 76.
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Allegheny, Pa.— State and City Supplement, page 65)—
City Comptroller James Brown writes the Chronicle that
$150,000 of renewal water bonds bearing 4 per cent interest
and matuiing in 30 years, with an option of call in 20 years,
will be issued July 1, 1893. He also states that other water
bonds amounting to $1,250,000, which have been voted by the
people, will be issued in series as needed, and that the first
issue will probably be placed on the market about October 1,
1893. Interest and date of maturity of this loan will be the
same as above.

Astoria, Oreg.—(State and City Supplement, page 146.)—
A letter received from H. B. Ferguson, Clerk of the School
Board of Astoria, states that an election held in Astoria on
May 5 resulted in favor of issuing $10,000 of school bonds,
and that the loan has since been sold to New York parties at
97. The bonds will bear 6 per cent interest and will mature
in 20 years with a privilege of call in 10 years.

Buffalo, N. Y.—(State and City Supplement, page 45.)—
Comptroller Gavin writes us that no bids were reeeived on
May 23 for the $75,000 of A% per cent refunding bonds adver-
tised, and that the loan will be placed on the market again
in about two weeks.

The securities are to be dated June 2, 1893, and will mature
June 2, 1913. Both interest and principal will be payable at
the office of the City Comptroller in Buffalo, or at the Gallatin
National Bank in New York City, as the purchaser may
elect. The following table shows the prices which have been
1eceived by the city for similar securities placed this year and
ast:

Date of Sale. Rate. Amount. Time. Award.
Jan. $75,000 20 years. 104-589
Dec. 95,000 20 years. 103-01
Nov. 100,000 20 years. 102 541
Sept. 50,000 20 years. 103-77
Sept. . 50,000 20 years. 102 053
June . 100,000 20 years. 104-58

Cartersville, Ga.—Bonds of this place to the amount of
$45,000 have been voted for water purposes. W. H. Howard,
City Treasurer, writes the Chronicle that the bonds will be
handed over to the Cartersville Water Company. The loan
will bear interest at the rate of 5per centand will run 30
years.

Cherokee Bonds.—Bids will be received on May 31 at the
Treasury Department, Washington, for $6,640,000 of 4 per
cent bonds to be issued by the Cherokee Indian Nation and
guaranteed principal and interest by the United States. The
loan will mature in four equal annual instalments beginning
March 4, 1896, and both principal and interest will be payable
at the U. 8. Treasury Department.

Chicago, 111.—(State and City Supplement, page 92.)—City
Comptroller O. D. Wetherell notifies the Chronicle that bids
will be received until June 1 for.the purchase of $500,000 City
of Chicago refunding river improvement bonds. The bonds
will be of the denomination of $1,000 each, dated July 1, 1893,
will bear interest at the rate of 4 per cent per annum, payable
semi-annually in January and July of each year, and will
mature July 1, 1913. Interest and principal will be payable
at the American Exchange National Bank, New York City,
A certified check for 5 per cent of the amount bid mustaccom-
pany the offer.

Colbert County, Ala.—Bids will be received by Fox De-
loney, Probate Judge of Colbert County, until June 12, for
the purchase of $100,000 of county bonds. The bonds are to
be issuedfor the purpose of constructing macadamized roads,
will bear interest at the rate of 6 per cent, payable semi-annu-
ally at Tuseumbia or Sheffield, Ala., or in New York, as
agreed upon, and will become due, the first half in thirty
years and the other half in forty years, from date of issue.
The county has at present no other debt of any kind. The
tax valuation in 1891 was $5,773,219: State tax rate (per $1,000)
$5 50; county tax rate (per $1,000) $3.

Custer County School District No. 1, Mon.—Mr. George
W. Allerton, Clerk of the Board of Trustees of the above-men-
tioned school district, will receive bids in Miles City, Mont.,
until June 16th, for $10,000 of 6 per cent 10 year school bonds.
Option to call the loan at any time after 5 years is reserved
by the board. Further particulars will be found in an adver-
tisement elsewhere in this Department.

Cuyahoga Couuty, Ohio.—A. E. Akins, County Auditor,
writes the Chronicle that the $160,000 of bridge bonds
offered for sale on May 20 have been awarded to Messrs. R. L.
Day & Co. of Boston tor $161,712. The bonds bear 5 per cent
interest and mature, $25,000 yearly, from April 1, 1898, to
April ], 1902, and $35,000 on April 1, 1903. The County
Auditor also states that armory bonds will soon be offered for
sale.

Denver, Colo.—(State and City Supplement, page 136.)—
City Treasurer Frank Hall writes the Chronicle that $100,-
000 of the puolic improvement bonds voted in April will prob-
ably be offered for sale in June or July. The total amount
authorized was $400,000.

Eastchester Union Free School District No. 2, N. Y.—The
Board of Education cf this school district wiil receive pro-
posals until June 7 for the purchase of $5,090 of 5 per ceut
coupon bonds. Interest on the loan will be payable semi-
annually on January 1and July 1of each year and the bonds
will mature $500 yearly from July 1, 1895 to July 1, 1904.
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East St. Louis School District, No. 1, 111.—The Board of
Education of this district offered for sale on May 25 five per
cent bonds to the amount of $17,000. Interest will be pay-
able semi-annually aud the loan will mature 20 years from
date of issue. No report of the sale has as yet been received.

El Paso, Texas.—(State and City Supplement, page 177).
Bids will be received by the City Council until June 2 for the
purchase of $25,000 of bonds to be issued for artesian well
purposes.

Grand Rapids, Mich.—(State and City Supplement, page
98.)—We noted in theCHKONICLEof March 25 that bids would be
received until June 1 for the purchase of $400,000 of street
and sewer bonds. City Clerk W. A. Shinkman now notifies
us that bids will be received for this loan until June 12. The
loan will bear 5 per cent interest payable semi-annually on
May 1 and November 1 of ea :h year and will mature $100,000
yearly from May 1, 1894, to May 1, 1897. Both principal and
interest will be payable at the office of the City Treasurer.

The City Clerk also states that an issue of river improve-
ment bonds has been authorized bv the legislature, but that
an election must be held to determine their issue, which may
take place at an early day. It is reported that the amount
authorized is $300,000, the same to bear 5 per cent interest
and to run 70 years.

Hamilton, Ohio.—(State and City Supplement, page
81.)—It is reported that the issuance of $200,000 of sewer
bonds of Hamilton is being considered by the council.

Hennepin County, Minnesota.—(State and City Supple-
ment, page 105.)—The $500,000 of county bonds issued for the
new court house and city hall at Minneapolis and offered for
sale on May 15 have been awardtd to Messrs. Blair & Co. at
par and accrued interest. The securities are 4J°s, due May 1,
1923, and payable in gold. Deliveries are to be made as fol-
lows : $200,000 on the 1st of June, $100,000 on the 1st of
July, $100,000 on the 1st of August and $100,000 on the 1stof
September. The bonds are issued by authority of the Legis-
lature of the State of Minnesota (act approved April 8, 1893,))
authorizing the issue of $1,000,000 of “ countv series” bonds,
for the purpose of providing additional money for the erection
of the court house and city hall building now in process of
construction in the city of Minneapolis. It is not expected
that any further issue will be made during the year 1893. The
assessed valuation of Hennepin County for taxable purposes
is $153,877,119, and its bonded indebtedness for all purposes
(including this issue) is $1,375,000. The entire cost of con-
struction and furnishing of the building for which this bond
issue is made is limited by legislative act to $3,000,000.

Hoosick Falls, N. Y.—The $45,000 of registered sewer bonds
of this village offered for sale on May 16 have been sold at
par. 'Village Treasurer Salem H. White states that they were
awarded to Messrs. Hard, Street & Co. of New York City.
The loan bears interest at the rate of 4 ter cent, payable
annually at the First National Bank of Hoosick Falls, and
matures $2,500 jearly from July 1, 1894, to July 1, 1911.

Hudson Comity, N. J —(State and City Supplement, page
60).—Bridge bonds of this county to the amount of $100,000,
bearing interest at the rate of 4$£ per cent, are being offered
for sale.

Huntingdon, Pa.—The people of this place have voted in
favor of issuing paving bonds to the amount of $50,000.

Indianapolis, In.—(State and City Supplement, page
88.)- Indianapolis 4% per cent refunding bonds to the amount
of $621,000 have been awarded this week to Messrs. Coffin &
Sranton, of New York. The securities will be dated July 1,
1893, and fall due July 1, 1923, without option of call before
maturity. An attempt was made to market this loan last
Saturday, with the understanding that the interest rate
would be 4 per cent, but Comptroller Woollen writes us that
the bids then received were unsatisfactory, and he was
obliged to ask the City Council for authority to raise the in-
terest rate to 4$£ per cent. The bonds are issued to redeem
$600,000 7-3 per cent bonds which fall due on July 1, 1893,
and to replace in the city treasury $21,000 used on the first
of April to pay off 8 per cent bonds for that amount.

The bonded debt of Indianapolis is at present $1,884,500.
The city holds, and has set aside to pay $500,000 of her 6 per
cent bonds maturing January 1, 1897, an equal amount of 6

er cent bonds of the Indianapolis Union Railroad Transfer

lock Yard Company, due December 1, 1896. This leaves of
her bonded debt unprovided for $1,384,500, or less than one
aBd four-tenthspercentof her taxables, and the constitutional
limit of indebtedness of municipal corporations istwo per cent
of taxables.

By the appraisement of 1892 the total value of the taxable
property of Indianapolis was $99,124,695, including real estate
and improvements, $69,208,900; personal property, $25,087,-
095, and railroad property, $4,828,700. It is believed that the
appraisement now being made will largely increase these
values.

By the Census of 1890 the population of the city was 107,445.
The city has five suburbs, three of which are manufacturing
centres, and in time all of them must be included in the
corporate limits of the city. It is believed that these suburbs
now contain 20,000 persons, and that were they added to the
city the aggregate population would be 150,000.

“Indianapolis,” says Comptroller Woollen, “ has a less debt,
measured by her taxable property, than any other city in the
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Union of her class, and she has never defaulted in the pay-
ment of any of her obligations.”

Lake Benton, Minn.—Bids will be received by the Village
1council of Lake Benton until June 10 for the purchase of
water-works bonds to an amount not exceeding $13,000.

Macon, Ga.—(State and City Supplement, page 167.)—
City Treasurer A. R. Tinsley writes the Chronicle ihai the
election to vote on the issuance of $300,000 of sewer bonis
will take place in Macon on June 21. The bonds will be of
the denomination of $1,000 each, will bear inter-so at the rate
of 5 percent per annum, payable quarterly, and will mature
in 30 years. Interest and principal will be payable in guld.
The City Treasurer also states that a siuking fund of $5,000
annually for 15 years, $8,000 annually for the following 14
years aud $13,000 the last year shalL be provided for the pay-
ment of the bonds at maturity.

Madison, Wis.- (State and City Supplement, page 103.)—
City Clerk O. S. Norsman writes the Chronicle that prono-
sitions are pending before the Council for the issue of $10,000
of bonds for water works extension and $15,000 for permanent
street improvements. The bonds, if autnorized, he states, will
be for $500 each, due in 20 years, and payable after 10 years at
pleasure of the city, and will bear interest at the rate of 4$£
per cent pgr annum payable annually.

Malden, Mass.—{State and City Supplement, page 27).—
The people of this city have voted in favor of issuing $100,U00
of bonds for sewerage purposes.

Marshfield, Wis.—The people of Marshfield voted on May
9in favor of authorizing the Council to issue $20,000 of oonda
for the purpose of procuring one of the pioposed State nor-
mal schools, the bonds to run 20 years, wicu interest at ba
rate of 5 per ceDt perannum, payable semi-annually at Marsh-
field. City Clerk Joe Cole writes us that it may take months
before the city will know whether or not the bonds will be
needed. Marshfield’s assessed valuation (which is one-fifth of
actual value) in 1892 of red estate was $400,000 ; personal
property, $75,000 ; total, $475,000.

Milwaukee, Wis.—(State and City Supplement, page 102.)
—The Milwaukee Debt Commissioners will receive bids until
June 1 from any of the holders of the bonds described below
to retire the same at or below par to an amount not greater
than the amount of the sinking fund on hand.. The bonds to
be redeemed are as follows : General city, water, bridge,
water-works, refunding school, intercepting sewer, bath, river
dam, City Hall, librarv and museum, or park and viaduct
bonds, of the City of Milwaukee. All bids to be exclusive of
coupons due June and July 1, 1893.

Mitchell, S. D.—(State and City Supplement, page 119.)
—We are informed by H. R. Kibbee, City Treasurer, that the
election which took place in this city in April to vote on the
question of issuing $30,000 of school bonds resulted in a vote
of 183 for and 134 against the proposition. The bonds will be
issued by the Board of Education of the city, will be dated
July 1, 1893, and will bear interest at ihe rite of 6 per cent
ppr annum, payable semi-annually. The date of maturity of
the loan has not as yet been decided upon.

Moscow, ldaho.—(State and City Supplement, page 134.)
—City Clerk L. T. Hammond notifies the chronicle that on
June 5 bids will be received for 6 per cent J. & J. municipal
bonds to the amount of $45,000 to be issued for the following
purposes: $25,000 for street paving, $5,000 for extension and
repairs on waier system and $15,000 for funding outstanding
warrants. The securities will be dated July I, 1893, and will
mature July 1, 1913. In connection with the announcement
the City Clerk makes the fi [lowmg cer ified statement.

The bonds mentioned will be issued according to an Act by
}gglLegislature of the State of Idaho, approved February 24,

The estimated value of all properly in the city of Moscow
is $2,000,001".

Last assessed valuation of property for taxation, $1,379,060,

Total debt including this issue $109,000.

The interest of previous issues of bonds has been promptly
paid and the legality of this issue has not been questioned.

Mnlvane, Kan.—City Treasurer W. H. Egan writes the
Chronicle that an election will take place in Mulvane on
June 5, to vote on issuing water-works bonds to the amount
of $3,500. The bonds will bear interest at the rate ot 6 per
cent per annum, payable semi-annually in January and July
of each year at New York City, and will run from 10 to 20
years from date of bsue. The city at present has no deot of
aDy kind. The assessed valuation (which isone-third of actual
value) in 1892 of real estate was $51,000 ; personal property,
$23,é)00 ; total, $74,000 ; total tax rate about $49 per one thou-
sand.

New Albany, Ind.—(State and City Supplement, page
89).—We are notifiedLy J. J Brown, Sinking Fund Commis-
sioner, that bonds to the amount of 340,060 will soou be i-sued
for the purpose of refunding the city’s bonds maturing Oct.
15, 1893. The loan will be dated October. 1893, and will ma-
ture October, 1908, with interest at the rate of 5 per cent per
annum, payable simi-annually. Date of sale lias not as yet
been fixed.

New Bedford, Mass.—(State and City Supplement, page
28.)—City Auditor George W. Parker writes the <hronicle
that at a meeting of the Committee on Finance, held Slay 24,
all bids for the $162,000 of 4 per cent improvement, bouda
were rejicted. He also states that 4 per cent 30-year sewer
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bonds to the amount of $108,000 were awarded on April 2? to
Messrs, E. H. Rollins & Sons at 101'777.

New Castle Comity, Del.—(State and City Supplement,
page 72).—John F. Dickey, Auditor of New Castle County,
writes the chronicie that bonds to the amoint of §60,000
have recently been sold to Messrs. Heald & Co. of Wilming-
ton, Del., at 101'4. The loan will bear interest at the rate of
5 per cent per annum and will mature $10,000 yearly from
Sept. 1, 1894, to Sept. 1, 1899.

Niaeara Falls, N. ¥.—(State and City Supplement, page
52).—Proposals were to be received by L. P. Dayton, City
Clerk, yesterday, for the purchase of $130,000 of 4 per cent
20-year bonds, to be known as series “C” of sewer bonds.
Both principal and interest will be payable in gold. No re-
port of the sale has as yet been received.

N0rf0|k, Ya.—(State and City Supplement, pPage 154)
W. W. Hunter, City Treasurer, will receive proposals until
June 5 fur the purchase of §100,000 of 5 per cent coupon
bonds. The bonds will be of the denomination of §500 each
and will become due April 1, 1923. Interest will be payable
semi annually on April land October 1of each year at the
Mercantile Trust & Deposit Company, Baltimore, Md.

Portsmouth, OhiO.—(State and City Supplement, page
84.)—We are notified by S. G. McCollocb, City Clerk, that the
$35,000 of sewer bonds which were offered for sale on May 19
have been awarded to Messrs W. J. Hayes & Sons, of Cleve-
land, at par, the city to pay them 8200 for furnishing the
blank bonds. 7he loan bears interest at the rate of 4~ per
cent per annum, both principal and interest payable at the
Fourth National Bank, of New York City, and matures July
1, 1918.

Rockingham County, N. H.—Sealed proposals will be re-
ceived by the commissioners of Rockingham County until
June 1 for the purchase of §40,000 of 25-year 4 per cent court
house bonds to be dated July 1, 1893, and $20,000 of 10-year
4 per cent refunding bonds to be dated September 1, 1893.

Salina, Cal.—Bonds of this place to the amount of $30,000
are proposed for sewerage purposes.

NEW LOANS.

$380,000
City of San”™Diego, Cal., ™
FUNDING BONDS.

W.

Office of the City Treasurer >
of the City of San Diego, Cal.j

I, T.J. Dowell, City Treasurer of the City of San
Diego, hereby give notice that 1will receive sealed
proposals at the office of the City Treasurer of the
City of *an Diego, California, up to and including

Bonds of Cities of

Wednesday, the 5th day of July, 1893, at 4 o'clock Boston,

P. M. of said day, for the purchase or exchange of N

$380,000 of twenty-year funding bonds of said city, Ch|cag()’

?ein?ﬂ bonds l\flos. 1té) 76%, bo h inclusi8v9e3, an(é beach

or the sum of *5uo0, dated January 1,1 .an ear-

ing interestat the rate of four and one-half per cent omaha’

per annum, payable annually at the office of the City N A

mTreasurer. Mlnneapolls,
All proposals for the purchase or exchange of said

bonds will be opened at the office of said City Treas- DU'Uth,

urer on the 5th day of July, 1*93, at 4:30 o’'clock P. M.

of said day, and no iroposal will be accepted, either

for the purchase or exchange of saici bonds, for a Newport, Ky!

less sum than the face value of said bonds and the
accrued interest ihereon. Bids canbe submitted for

any amount of said bonds to suit purchaser. Any

proposal and bid for the purchase or exchange of St. LOUiS,
said bonds accepted by me as such Treasurer shall
be subject to the approval of the Common i ouncil of H
the City of San Diego, who reserve the rightto reject Mllwaukee,
any and all proposals and bids for the purchase or -
=exchange of said bonds. Llncoln,
T.J. DOWELL, K C_
City Treasurer of the City of San Diego, Cal.
May 5,1893. ansas Ity‘

Los Angeles,
Notice of Sale of School Bonds.

Tho Trustees of School District No. 1, of Ouster
County, state of Montana, hereby give notice that
they will receive bids until 12 o'clock noon of the
16th day of June, 1*93, for the sale of Ten Thousand
Dollars ($10,000; of the bonds of the said school dis-
trict; said bids to be addressed to the undersigned
at Miles City, Montana, and to be endorsed “Pro-
posals for Bonds.” The said bonds to be of the
denomination of Five Hundred Dollars (*500) each
and to bear interest at the rate of six (6) per cent per
annum, payable semi-annually. The bonds to ma-
ture in 19D3. The Board of Trustees of said school
district reserve the right to pay any or all of said
bonds at any time after five (5) years and previous to
ten (10) years from the date of issue. The Board
reserves the right to reject any and all bids.

By order of the Board of Trustees of School Dis-
trict No. 1, of Custer County, Montana.

GEO. W. ALLERTON,

Clerk of the Board.
Mites City, May 16,1893.

Ogden, Utah,

DETAILED

Providence, R. 1|
St. Louis, M o
Duluth, M inn .

Great Falls, Mon., . .
Santa Barbara, Cal., . . . . 5s
Clallam Co., Wash., .
Salt Lake City Street Ry .,
Metropolitan Street Ry., Denver, 6s
The above are payaide”principal and interest in

W. J Hayes & Son

BANKERS,
Dealers in MUNICIPAL BONDS.

veBtment£S IW'T B°na* an<l other hlgh Frad8
143 1Q WALL 8TKEI
NEW TORE.
Cable AddresB, “ KENNETH.’

E. H.

New York City,
13 Wall Street.

» Exchange Place.

THE CHRONICLE.

NEW LOANS.

Harris & Co.,

BANKERS,
15 WALL STREET,

Own and offer lor sale in amounts to suit.

New Whatcom, Wash.

SEND FOR NEW INVESTMENT LIST GIVING

OTHER HIGH-GRADE SECURITIES.

Write for full description and price to
Rollins & Sons

216 Exchaug B ildlm

[Vol. LVI.

Slng Sing, N. ¥.—(State and City Supplement, Page 54)
—Village Treasurer Geo. S. Jenkins writesthecnhronicie that
the people of Sing Sing have voted in favor of raising a special
tax of $10,000 for road improvements and not for the issuing
of bonds as has been reported.

Spring Talley, Minn.—J. C. Halbkat, Village Recorder,
notifies the chronicie that bids will be received until June 9
for the purchase of $10,000 of water works bonds. The loan
will be dated July 1, 1893, and become due July 1, 1908.
Bonds will be sold at par with interest payable per annum at
the rate to be fixed by the bids accepted by the Council.

Stoughton, Mass,—The Water Commissioners of Stoughton
will receive proposals until June 1for the purchase of 4 per
cent water bonds of the town to the amount of $36,000. The
bond3 are dated Oct. 1, 1892, and will mature $9,000 yearly
from Oct. 1, 1919 to Oct. 1,1922.

Taunton, Mass.—(State and City Supplement, page 31.)—
Bids were to be received by Edward H. Temple, City Treas-
urer, until May 25 for the purchase of §15,000 of 4 per cent
municipal bonds. The loan will bear date of June 1, 1893
and will be payable June 1, 1903. Interest will be payable on
June 1 and December 1in each year, and principal and in-
terest will be payable at the Atlas National Bank, Boston.

Warren County, Ohi0.—(State and City Supplement, page
85.)—. N. Walker, County Auditor, writes the Cnhronicie
that jail repair bonds of Warren County to the amount of
$10,000 which were offered for sale on May 8 were awarded
to the Waynesville NationalBank at their bid of $10,151. The
following is a list of the bids received :

Bid.
\yaynesville NationalBank. ....$10,151
Lebanon National Bank.. 10,045
W. J. Hayes & Sons 10,023

The bonds bear interest at the rate of 5 per cent per annum,
payable semi-annually on May 8 and November 8in each year,
and both principal and interest will be payable at the office of
the County Treasurer. They are of the denomination of $500
each and become due one bond semi-annually from November
8, 1893, to November 8, 1896, six bonds May 8, 1897, and seven
bonds November 8, 1897.

NEW LOANS.

INVESTMENT BONDS

NEW YORK, FOR SALE.
LISTS ON APPLICATION.!

Members of the New York and~”Boston

Stock Exchanges.

DEALERS IN

COMMERCIAL PAPER.

Haverhill, Mass.,

Blake Brothers & Co.,

28 STATE STREET, BOSTON.

S NASSAU STREET, NEW YORK.

Lawrence, Mass.,

$100,000
City of Waco, Texas,

GOLD 5s.*
STATEMENTS OF THESE AND
INTEREST AND PRINCIPAL PAYABLE IN
GOLD COIN;
GO LD BON DS Price and Particulars on Application.
' as WRITE FOR MARCH LIST OF INVESTMENTS.

FARSON, LEACH & CO.,

6s CHICAGO, NEW YORK,
115 Dearborn St. 2 Wall St
6s
s 6s VIRGINIA STATE REST.

NOTICE.

Holders of Brown, Shipley & Co. certificates mar
have the same stamped at the office of the Central
Trust Company of New York, on or before Junel
1893, for new bonds when issued, to be delivered In
New York.

By order of the Bondholders’ Committee.

G. S. ELLIS, Secretary.

Boston. Mass.,



May 87, 1898]

Watertown, N. Y.—(State auda City Supplement, page 50.)
—A letter received from J. C. Lewis, City Chamberlain, states
that bonds of the city to the amount of $40,000 have been sold
to the Jefferson County Savings Bank at par.
interest at the rate of 8% per cent, payable semi-annually and
matures 84,000 yearly from October 1, 1905, to October 1,1914.
Twenty thousand dollars of the above amount was issxiod to
provide for the unsecured indebtedness of the city and the
balance, 820,000, to pay for a city loton Court Street.
and principal of the loan is payable at the Chamberlain’s
office, Watertown.

Wilmington, Del.—(State and City Supplement, page 72)
—An ordinance authorizing the issuance of bonds to the
amount of 8200,000 for street paving and improvements has
been passed this month by the Wilmington Common Council
and approved by the Mayor. The instrument stipulates that
the securities shall be"4s, A. & O., and that they shall be
issued as follows : §75,000 in May, 1891!; §75,000 in October,
1893, and 850,000 in April, 1894. the further requirement is
made that they shall be payable in the following manner :
845,400 on April 1, 1921; 850,950 on October 1, 1921 ; 852,500
on April 1, 1922, and 851,150 on October 1, 1922.

STATE AND CITY DEBT CHANGES.

We subjoin reports as to municipal debts received since the
last publication of our City
Some of these reports are wholly new and others cover items
of information additional to those given in the Ssuppiement,
and of interest to investors.

Maine—Portland.—(State and City Supplement, page
12.)—James P. Baxter, Mayor. The following corrected state-
ment of the financial condition of Portland has been received
this week. George H. Libby is City Treasurer.

Portland is in Cumberland County.

Of the debt of this city about one-half was incurred on ac-
count of the Portland & Ogdensburg RR , whose stock the

State and Supplement.

city holds to the amount of §2,356,150, The railroad is leased
for 999 years to the Maine Central RR. Company at 2 per cent

NEW LOANS.

$200,000
Davidson County,Tenn.,

THE CHRONICLE.

899

on stock, payable quarterly. This rental aids the olty con-
siderably in meeting its interest charge. The city’'s debt In
detail is as follows :

The loan bears LOANS- — Interest.— /- Principal.
NAME OR PURPOSE. P- Cl. Payable. When Due. OuUtand'g.
Funded, 1893. . 4 M & S Mch. 1, 1913 $75,000
Funding, 1887 . t 4 1 & J July 1, 1912 -27-000

Subject to caII July 1. 1902.

j Hospital 0 M As Mch. 1, 1890 7,500
Interest Marginal way, etc.. . 6 M & 8 Mch. 1, 1894 04.000
Portland & Ogdensburg R R 0 M A 8 Sept. 1, 1907 1,200,000
do do intercat.. 0 M & S Moil. 1, 1890 40.500
do do 0 M & S Sept. 1, 1890 40.500
do do 0 M i S Mch. 1, 1897 40.500
Portland & Rocheater RR. 0 J i J July 1, 1897 410.000
Wharf purchase, etc .c&r 0 F & A Feb. 1. 1895 154,500
Past due loaus not pr ted for payment......ccoiiiiiiinene 33.000

INTEREST on all the issues, except the registered bonds, is pay
able in Boston at the National Bank of Redemption and at the Mer-
chants* National Bunk in Portland.

TOTAL DEBT, SINKING FUND, ETC The sub%'oined state-
ment shows Portland’s total bonded deot and the sinking fund held by
the city against the same on the llrst of April of each of the last three
years.

1893. 1892. 1891.
Total bonded debt......ccccvveneene $2,811,750 $2,837,250 $2,919,500
Sinking fund and other assets. 1,328,990 977,424 1,012,505
Net debtVm April 1....... $1,482,700 $1,859,820 $1,906,995

The city has no water debt and no floating debt.
The sinking fund receives yearly not less than one percent of the net
debt.

AVAILABLE ASSETS.—The city’'s available assets consist of its
sinking fund, $48,774; gas company stock, $170,000; Portland <t Og-
densburg Railway stock, $1,178,055; and sum due from bull ‘ing-loan-

commissioners, $32,161.

DEBT LIMITATION.—The city’s gross debt is limited by law to 5
per cent of valuation.

ASSESSED VALUATION.—The city’'s assessed valuation (about 80
per cent of cash value) and the tax rate for a series of years have been
as follows:

Real Personal Total Ruleof Tax

f Years. Estate. Property. Valuation, per $1,000.

$24,299,000 $12,643,450 $36,942,450 $19*50

23,494,600 13,088,095 36,583,295 19*50

. 23,184,400 12,427,590 35,611,990 19*70

1889 . 22,711,000 11,909,335 34,620,335 2000

1888.. . 22.120,000 11,952,405 32,702,405 20*20
pTFor continuation of Debt Chances *ee next pnare.

THE F
Geo. A. Lewis & Co.,

Lewis Investment Co.,
BANKERS,
DES MOINES, IOWA,
CAPITAL PAID UP, . %150.000. 132 LA SALLE STREET, CHICAGO.

5 PER CENT BONDS.

By recent enactment these bonds are a legal de-
posit as security for the circulation of the State
Banks of Tennessee.

Choice Investments

QlY nrn
PRICE AND PARTICULARS ON APPLICATION. v |a icCfl Ilblv

in lowa and Eastern Nebraska. Safe and Desirable

Lamprecht Bros. & Co.,

In the most Conserva-
tive Field in the West*

Fifteen Years’ Successful Experience,

We make a specialty of

MUNICIPAL BONDS

Netting the

AP UT Guaranteed First Mori-

Investor 4 to 6 Per Cent per
annum.

gages on improved land*

List of Securities mailed upon a) plication.

Send for Pamphlet.
W. A. HOTCHKISS,

45 & 47 WALL ST., NEW YORK.

$200,000

Act’ll Becretarr.

CORRESPONDENCE INVITED.

GEO. H. LEWIS,

Proliant.

MANAGER WANTED.

7 Per Cent 10-Year Gold Bonds

Orange Belt Land &
Canal Co.,

PIIOENIX, ARIZONA.
These bonds are a first mortgage on over four
million dollars worth of property.

Earning capacity of Company $350,000 pel*

MAP, PROSPECTUS AND PRICE FURNISHED

UPON APPLICATION TO

Le Roy Davidson,

(MILLS BUILDING),
35 WALL STREET, NEW YORK,

$500,000

Staten Island Railway Co.
Mort. 4 1-2 per cent Gold

BONDS.

DUE JUNE 1ST, 1043.

PrinciDal and interest guaranteed by the Staten
Island Rapid Transit Co.

Dividends of 26 2-3 percent per annum have been
paid on the capital stock of the Staten Island liy. Co.
sincf 18*4.

Price and special circular mailed upon application.

C. HL. WHITE & CO,,

BANKERS,
*J BHOADW AV, NEW VORK,

1st

FAIRHAVEN

BELLINGHAM BAY.
FUTURE METROPOLIS OF PUGET SOUND

destined to be the great Manufacturing and Com-
mercial Center because it has
The Largest and Safest Harbor on the Pacific Coast.
The Greatest Area of adjacent Agricultural Land
The most Magnificent Forests of Timber in the world
The finest Natural Town Site and Water Front
Immense Veins of the Best Coal inthe West whiob
produces a ooke equal to Pennsylvania. Iron, Silver-
ead, Gold and other ores. Extensive Quarries of
I e Sandstone for building purposes. Valuable n-
ormatlon can be had of
THE FAIRHAVEN LAND COMPANY,

FAIRHAVEN,

WASHINGTON
MUNICIPAL SECURITIES

OF
PITTSBURG AND VICINITI
Dealt in by
Jas. Carothers,

80 FOURTH AVE. PITTSBURG,PA.

A. Strassburger,
STOCKS & BONDS BROKER
SOUTHERN INVESTMENT SECURITIES.

M ontgomery, Alau

We wish to contract with a good, live man to
representus in each large town and city in the
United States. To such we can offer a perm-
anent, payiDg and legitimate business.

Our Company is in the line of Building Loan
Associations, with the best features and with-
out the risks and expenses of such. We feel
confident that we can afford ihe best and safest
investments in this line ever offered. Write
and see.

Chicago Co-operative
Construction Co.

Itooms 616-61S Rialto Building,
CHICAGO, ILL.

Hackett & Hoff,

REAL ESTATE ANI) INVESTMENTS,
96 Michigan St., W u,

First Mortgages on Improved Milwsukee Real
Estate, bearing six and seven per oent interest
always on hand. No charge to the investor for col-
lecting interestor looking after taxes and fire Insur-
ance. Absolute security.

Milwaukee,

Geo. M. Huston & Co.
BONO AND STOCK DEALERS

W e buy and Bell outright all W eston
Municipal Bonds and Stocks. We
cheerfully furnish full and reliable in-
formation concerning any Western se-
curity without charge. Monthly qua
tatlon circular mailed to all applicanta.
New issues of municipal bonds wanteo.

906 PINK ST, LOUIS,
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POPULATION.—In 1890 population waa 3(5,425;
33,810; ill 1870 It was 31,413.

Nebras ka—Beatrice.—(State and City Supplement, pa’e
121) —M. E. Shultz, Mayor. The following sratement con-
cerning the linances of the city of Beatrice has been corrected
by means <f a report received from J. T. Phillips, City Clerk.

in 1880 it wub

LOANS- irk&H Due.  6s, FifeA, $3,000......... Aug. 1, 1912
Funding Bonds— Subject to call after Aug. 1, 1897
Os, M&S, $8,000........Sept. 7, 1905 6s, ana., $8,000.......Aug. 1, 1899
Subject to call at any time. Os, nnn., 15,000. ug. 1,19- 0
CUKIUNO Bonds— 6s, aim., 6,160.......Sept. 1, 1900
Os, aim., $18,959......... 1896-1901 6s. aim., 24,188. June 1, 1901
K. C. & B. lilt. Bonds— 6s, ann., 7,200.. 1, 1901
Os, M&N, $50,000__ Nov. 1, 1909 Water Works Bond

s
6s, Mar., $80,000........ Mar. 9, 1906

Subject to call after Nov. 1,1894 1 !
Subject to call at any time.

8 IfiWEK Bonds—

6s, Jan., $8,500............. Jan.1,1910 6s,July,$10,000.....July 1, 1910
Subject to call after Jan. 1, 1895 Subject to call after July 1, 1895
6s, Jan., $16,000......... Jan. 2, 1911 5s, MAN, 5,000....... Nov. 2, 1911
Subject to call after Jan. 2, 1896 Subject to call after Nov. 2, 1896
Paving Bonds— Beatrice School Dist. Bonds.
6s, Dec., $60,000......... Dec. 1, 1893 6s,J&D, $25,000......... Dec. 1, 1893
($10,000 due v'rly)toDcc. 1, 1898 ($1,000 due yearly) to Dec. l 1917
6s, J&D, $20,000........ June 1, 1909 65s,.. .$8,000.. Oct. 1. 1896

Subject to call after June 1 1894
6s. J&J, $12,000......... Jan. 1910
Subject to caII after Jan. l 1895

($
........... $22,000 .

LAlg, 1, 1898
($1 000 duey’ rly) to Aug. 1, 1919

6s, J&J, $19,000........... July 1,1910 6s, MAS, $15,000......... Sep. 1, 1901
Subject to call after July 1,1895 ($1,000 due yearly) to Soi>. 1, 1915
6s, F«feA, $5,000........... Aug. 1, 1910 Beatrice Precinct Loans—

Railroad Bonds—

Subject to call after Aug. 1,1895
85, . ,$20,000

65, MAN,.$4,0006 .Nov. 1,1911
Subject to call after Nov. 1, 1896
INTEREST is payable by Kountze Bros., New York City.

TOTAL of straight city bonds on May 1, 1893, was $270,500, of
which water debt was $125,000; total district bonds, $139,457; total
debt of the school district on Feb. 1, 1892, which is entirely separate
from the city debt, was $70,000.

..Jan. 1, 1900

M E CHRONICLE.

LOANS—

Building Bonds—
5s, M&N, $10,000....... Nov. 1, 1893
($2,000 dueyearly) to Nov. 1, 1897
5s, M&N, $2,500........ Nov. 1, 1898

Dock Improvkm't Bonds—
5s, F&A, $30,000.... Aug. 1, 1897
($2,000 due yearly) to Aug. 1,1911
5s, FifeA, $45,000....Aug. 1, 1912
($3,000 due yearly) to Aug. 1, 1926

Market House Bonds—
5s, MAN,$10,000....May 10, 1893
($2,000 due y'rly) to May 10, 1897
5s,J&J, $4,000 .Jan. 23, 1897-798

Renewal St. Improvement—
5s, AAO, $8,000...0ct. 2,1893
($2,000 due y'rly) to Oct. 2, 1896

Sewer Bonds—

5S, s $20,000... .June 18,1893
($4 000 due y'rlv) to June 18,1897
5s, MAS, $12,000....Sept. 28,1893
($4,000 due y'rly) to Sept. 28,1895
5s, M&N, $12,000... .May 1,'94-95

When Due.

INTEREST on the water bonds and on the dock

bonds is payable in New York City ;
due from 1895 to 1904, in Boston, Mass.;
Treasurer.

(Vor LVI
LOANS- When Due.
5s, MAN, $20,000....May 1, 1894

($5,000 due y'rly) to May 1, 1897
5s, M&N, $6,000....May 1/96-97

5s, MAN, 4,000....May 1,18&8
5s, AAO, 6,000 ...Apr. 2,1898
5s, JAD, 1,500 Junel5,1893
5s, JAD, 20,000....June 15,1893

($5,000 due y'rly) to June 15,1896
5s, JAD, $30,000....June 1,1895
($3 000 duo y rly) to June 1,1904
4N"s, $30,000 July 15, 1894
($7, 500 due y'rly) to July 15,1897
Street Opening Bonds—
$2,800......... Aug.1/94 '96

58, ..
Water Bonds—

5s, AAO,$100,000....Apr. 15,1896

($10 000 duo y'rly) to Apr. 15,1905

5s, AAO, $32 000 ...Apr. 2,1894

($4 000 due y rly) to Apr. 2,1901

4DS,.....$ v Inly 15,1893
July 15,1908

improvement
on the $30,000 of sewer bonds,
on all other bonds by the City

TOTAL DEBT, SINKING FUNDS Etc.-T he subjoined statement

shews Sandusky’s total municipal

debt, the sinking fund held by the

city against the same, and the water debt on the 1st of January, i893,

1892 and 1891.

Total bonded debt..
Sinking funds

Net debt..
Water debt (in

1893. 1892. 1891.
.$491,800 $398,000 $389,000
100,000 6,443 ...
..$391,800

$212,000

$391,557 $389,000
$217,000 $217,000

Of the funded indebtedness $124,000 is payable by special assess-

ment.

ASSESSED VALUATION —The city's assessed valuation (about

ASSESSED VALUATION in 1891 of real
personal property, $276,982; total,
about $54-25, including city tax proper,
State tax, about $6-25.

POPULATION in 1890 was 13,836;

Ohio— San(Insky.—(State
84.)—Philip Buerkle, Mayor.

and

CHICAGO.

Jamieson & Co.,
STOCKS-BONDS,

Members New York 8tock Exchange,
Chicago 8tock Exchange.

187-189 DEARBORN STREET,

Chicago, llls.

Private Wire to
1. & 8. WORMSER, NEW YORK.
FLOWER & CO., NEW YORK.
HUHN & GLENDINNING PHILADELPHIA.
Special attention given to out-ol-tovrn busi-
ness. Correspondence solicited.

J. B. Bbiisi, Member New York Stock Exchange
D. M. Cummings, Member Chicago 8took Exohange

Breese & Cummings,

BANKERS AND BROKERS,
AND 113 MONROE STREET,
CHICAGO

Securities listed In New York, Boston or Chicago
carried on conservative margins.

111

A.O.SLAUGHTER, Member N.Y. 8tock Exohange
WM. V. BAKER, Member Chicago Stook Exchange

A, O. Slaughter & Co.,

BANKEHS,
111-113 LA 8ALLE STREET,
CHICAGO, ILLS.
Uklcngo Securities Bought and Sold.

Loeb & Gatzert,
MORTGAGE BANKERS
125 EA SALLE STREET, CHICAGO,

First Mortgages for sale in large and smallamounts,
netting investors 6,6” and (J per cent, secured by
Improved and income-bearing Chicago city property.

Principal and Intereat payable In Gold.
CORRESPONDENCE 80LICITED,

Fred. G .vFrank & Bro.

LOCAL SECURITIES A SPECIALTY.
N"ASHHGTOK STREET, CHICAeoO.
Pwto”Noodenoe & v*+*

estate was $978,657; of

in 1880 was 2,447.

The following statement of the

financial condition of Sandusky has been corrected by means

of a special report received from A. W. Miller. City Clerk.
Sandusky is situated in Erie County on Sandusky Bay.

15,838;

CHICAGO

Title Guarantee & Trust

Company

OF CHICAGO,
92, 94 sc 96 WASHINGTON STREET,

Capital, paid-up....cccovevvicieins 91,660,000
Undivided earnings, Including
SUTPIUS oo 239,000

Deposited with State Auditor. . 200,000

GUARANTEES TITLB8 TO REAL B8TATB.
MAKES ABSTRACTS OF TITLE.

QOilers Investors In real estate securities
protection afforded by no other system of
doiug business.

Is authorized by law to act aa Regiatrar of Stocka
and Bonda, Executor, Receiver and Trustee for
Eatatea, 8yndicatea, Individual and Corporations.

Trust moneys and truBt securities kept separate
from the assets of the Company.

CORRESPONDENCE SOLICITED.

OFF1CERS:
GWYNN GARNETT, President.
A. H. SELLERS, Vice-President.
ARCHIBALD A. STEWART, Secretary.
CHAB8. R. LARRABBK, Treasurer.
FRANK H. SELLERS. Trust Officer.
DIRECTORS:

Gwynn Garnett, Chaa. W. Drew,

W. D. Kerfoot, John P. Wilson,

Horace G. Chase, Edson Keith,

John G. Shortall, Geo. M. Bogue.

John DeKoven, A. H.Sellers.
Samuel B. Chase,

COUNSEL:

John P. Wilson,
A. M. Pence,

Herman Schaffner & Co.

BANKERS,

COMMERCIAL PAPER,

100 Washington Street,
CHICAGO, ILL.

Cahn & Straus,

BANKERS,
198 LA SALLE ST, CHICAGO

A General Banking Buatneas Transacted.

FIRST MORTGAGE LOAN8 ON IMPROVED CITY
REAL ESTATE FOB SALE,

Member of the Ghto*t?0 Sbwa? Kxahaage,

40 per cent of the cash value) and tax rate have been as follows.

- Year*— Real Est. Personal. Total. Tax rate.
$1v255§§§260fa§0;§f§y (?ae;,%i??(?& 1892 $4,508,580 $2,403,890  $6,912,470 $26*60
1891 4,508,080 2,491,920 7,000,000 28'40

1890 3,926,000 2,464,000 6,391,000 2760

1889 6,307,114 28*00

City Supplement, page 1887 5,866,940 30*00
1883.... 5,293,469 33*60

The tax rate for 1892 includes State tax, $2*75; county tax, $5*00;
city tax proper, $12*00; average school tax, $6*85 total, $26*60.

POPULATION.—In 1890 population was 18,471;
in 1870 it was 13,000.

in 1880 it was

CHICAGO.

The
EquitableT rustCompany

185 DEARBORN ST* CHICAGO.

CAPITAL, PAID UP
SURPLUS, -

S $500,000
50,000

AUTHORIZED BY LAW TO RECEIVE and ex-
ecute trusts of every character from courts, corpora-
tions and individuals. Takes entire charge of estates,
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.
depository for court and trust funds.

INTEREST ALLOWED ON DEPOSITSof money,
which may be made at any time and with jrawn 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.

A legal

DIRECTORS:
CHAS. H. HULBURD,
GEO. N. CULVER,
MAURICEROSKNFKLD,
SAMUEL D. WARD,
OTTO YOUNG.

AZEL F. HATCH,
M. W. KERWIN,
HARRY RUBENS,
J.R. WALSH,

OFFICERS:
J.R.WALSH, President.
CHAS.H. HULBURD, Vice-President.
8AMUEL D.1WARD, Treasurer.
LYMAN A.WALTON, Secretary

Illinois Trust & Savings

Bank.

CHICAGO, ILL..
CAPITAL AND SURPLUS, - 93,500,000

INTEREST ALLOWED ON DEPOSITS.

This Bank is directly under the jurisdiction and
supervision of the 8tate of Illinois, is a LEGAL
DEPOSITORY for Court Moneys, and is authorized
toactas TRUSTEE, EXECUTOR, RECEIVER and
ASSIGNEE for ESTATES8, INDIVIDUALS and
CORPORATIONS.

OFFICERS:
John J. Mitohell, President.
John B. Drake Vice-President.
Wm. H. Mltchell Second Vice-President, 1
Wm. H. Reid, Third Vioa-President
James S Gibbs, Cash'r. B. M. Chattell, Ass't Cash’'?

DIRECTORS
John B. Drake
Wm. H. Reid,
John J. Mitchell
J. C. McMullin,
J.Ogden Ann<'g*'
FrsMrM T. Kaekehi

John McCaffery,
L. Z. Letter,
Wm. H. Mitchell,
Wm. G. Hibbard.
D. B,.Shipman,
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