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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.

CLEARINGS Week Ending May 27.
Returns by Telegraph. 1863. 1892. Per Cent.

$464,541,757 
73,333.033 
58,447,492 
11,245,259 
73,014,489 
18,206,529 

6,883,021

$553,083,556
78,649,262
60,127,469
11,073,181
77,584,000
16,915,587

6,770,060

—15*7
-6*8
-2*8
+  1*5
-5*9

Bt. Louis................................. + 7-6 
+19-3

$705,671,580
147,241,926

$801,203,115
135,492,612

-1 1 -9
+8*7

Total all cities, 5 days___
A ll cities, 1 day........................

$852,913,506
179,463,248

$936,695,727
189,273,8^7

-8 -9  
- 5  2

Total all cities for  w eek.. $1,032.37 6,754 $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 City. Canton, Ohio, 
is now included in our statement. ^  — ..lay, _

a?
* Week Ending May 20. Week End'g May 13.

1893. 1892. P. Cent. 1893 P. Cent.
I

659,748,593

(1.850.324)
(527,600)

(26,152,625)

$
721,309,979

•.1,663,444)
(504,700)

(50,140,675/

-8 -5

(+ 1 1  2 
(-44-5) 

( - 4 7  8)

1
750,110,360

(2,058,429;
(652,300;

51,984,725;

Sales of—
(Stocks..............shares.)
(Cotton................bales.)
( Grain.............bushels.)

(+ 3 3 1 )  
(+ 5 2 '2 ) 
- 1 7 1 )

97.859,743
6.504,200
2.277,225
1.599,920
1,550,430
1,403.729
1,386,974

706,610
547.082
882,825

98.908.785 
5,685,700 
2.534,432 
1,477.367 
1,296,226 
1,323,605 
1,102,544 

873,7 05

—r i
+14-4 
- 1 0  1 

+ 8 3  
+ 1 9  ft 

•+ 6 0 
-125 8

99,260.193
6,014.700
2,350.020
1,626.835
1,582.729
1,321,430
1,393,402

786,008
537.932

Sprinufleid ....................
Worcester......................
Portland.... ....................

+ 3 7  2  
+ 1 3  2 

+ 5  9 
-1 1 * 8  
+11*4428,033 + 2 7  0

Fall River*...................... 887,257
Total New England... 113,835,913 113,629,057 -i 0 2 111,914,449 -1 -4

76,471,456
15,275,835
14.574,965
8,552,308
2,332,850
1,603,962
1.047,592

877,205
312.700

74,092.177 
15,237.055 
15.817 2W8 
8,< 96.355 
2,380,002 
1,486.829 
1,073,693 
1,019,488 

271,000

+ 3  2 73,379,688 
16.422,144 
14.7a8.480 
9,083.201 
2,320.072 
1.573,217 
1,037,874 

927,913 
307.300

+11*5
+ 2 -6- 8  0 

+ 5  6 
-+ 8  0 
+ 7  9 
- 2  4

+6*6 
—11*5 
-i-12'5 
+ 5  5 

+ 1 0  6

Rochester........................
—14-0

Binghamton.................... + 1 5  4
121,048.873

100,415,879 
13.159.650 

9,411 0 /3  
7,4-'0,167 
5.904,771 
3,557,000 
1,705,499 
1,402,585 
1,106,967 

352,101 
345,000

119.281,487

97,015,972 
14,896.900 

5.542 815 
0.792,122

•tl-6 118,799.889

110,713,003
13,869,250
30,999,940

7,297.811
6,177,899
3,823,400
1,685,490
1,485,277

982,043
40o,946

+ 1 1  2

+ 1 1 0
+0*4 

+ 6 6  0 
+ 5  2 

+ 1 2  8 
1 8

Cincinnati......................
M ilw a u k e e .........................

- 1 1  7 
+ 7 0  1 

+8-y
+ 1 2 9

- 3 53,081.40-1 
1,738,167 
1,823,973 

97e,079 
423.427

Peoria..............................
Indianapolis................ -

- 1 9
- 2 3  1
-r 13 2

- 1 9  4  
- 3 2 0  

—1 3
- 1 6 -8 - 1 1 -7

340,000 +1*5 364,888 9-6-2
256.827 231,020 +11*2 284.287 -4 5 9
200,000 185,000 + 8'1 197,998 + 1 4 -8
294,145 339,673
183.549

Total Middle Western. 145,217,519 138,872,455 -t4 '6 158.290,032 4-19 8

17,375,213 13,397,672
1,900.196
1,916,851

987,186

+ 2 9  7 
+32*7
—;-2 2

14.707.840
2,097,083
1.480.000
1.035.000 

843.558

- 7 - 4
2,521.320
1,300,000
1,155,280

+0 9
-1 1 * 1

+ 1 7  0 
+ 2 1  2 
+ 9 3 ?

- 4 6  6
710,147 + 6 1  

4 4 5  81,113,138 574,61*2 1,115,171
847,333 707.213 + 1 0  4 875.595 i  17 5
316,523 239,086 + 3 2  4 

-i 9 0
218.857 - 0  5

S io u x  Falls...................... 152,633
1,150,339

107.394

140,000 169.833
949.020

+17*1

A lb u q u e rq u e * ...................... 89 518
Total Pacific.............. 25,6a*,1<H 20,633,0^3 -1-24-3 22.002.937 - 6  5

10,694,716 
6,942.577 
6,36S,627 
4,8'-9.001

8,635,574 + 2 3  P 
+ 2  0

11.360,977
7,738.449

+ 2 0  2 
17 86.805,709

4,073.976 + 3 0  3 
+ 4  6

7,145.646 + 2 2  8
4,590,764 4.308.845 - 7 0

5,307.031 5.240,098 +  13 5,242 850 +5-6
2,437,660 1,532.857 + 5 9  0 

+ 4 2  6 
+ 8  5

2,30<\352 + 1 5
2,161,487

893,409
1,515,997 2,069.175 + 25-9 

- 4 3823,529 1,020,128
889,89 L 940,067 - 5  3 1,020.000 -2*7
450.699 490,982 - 8 1 501.185 - 2 4 4

'Vichita............................ 533,187
467,085

515,407
350.645

-t 3 4 
+ 3 3  5

541,674
414.425

- 8 - 3  
+ 8*8

78,564 03,803 + 23" * 111.386 +69*0
79,121 57,619

Emporia, Kan.*.............. 39,072 43.360 ....
L’otal Other Western.. 42,040.964 30,191,408 + 16 2 43,781,051 +5*3

24.258,760 20,665,630 + 1 7 4
+218

- 6 - 8

25.735.406 +12*5
9,206.450
7.045,307

7.555,842 9.5S9.216 +14*3
7,559,138 7.720,325 3*3

2,123,112 1,092,102 +25*5 2,493,492 -4 24*7
2,34 3,712 1,301.532 + 7 2 C 2,358.932 + 71*7
1,627,720 2.A56.200 -3 3 -7 1.792.649 -2 4 * 8
2,480.000 2.4&5.133 -O 2 2.404,023 +5-4
1,092,637 1,817.97b —39*9 1,127,252 —4 1 3
1,469,853 
1,155,4 56 
1,110,934

1.579,916 -7 * 0 1,643.493 +26*4
1,289.; 31 - 1 0  4 1.2L0.256 - 9  1

870,000 + 2 7  7 8.9 ,072 —3*0
951.679 900,000 + 5 7 996,191 + 5 7
907.063 947,249 - 4  2 971.402 + 8 3
500,000
598.902

318,339 + 4 4  4 534,071 +59*5
554,761 + 8 0 001,628 +2*0

623.128 682,259 - 8 - i 468.088 -7 * 5
451.998 484.330 —6 7 302 064 -2 1 * 3
425,678 ........... 456.870 . ..

57.044.711 53.248,240 -4 8 8 60,904.11.0 + 7 8

Total all ...................... 1,165,478.064 1.203.188,7 9 —3 1 1,269,792.884 + 32
£05,730,071 481,858.740

10,557,839

+4*9 519.382.51a +6*3
11.945.080 + 1 3 1 11.371,410 - 0  8
6 6'JU.80 i 5,632,112 - l u 5 002.365 —12 7

H a lifa x ........................... 1,222 542 1.050,0u0 + 10 4 1.236.773 +16*8
Hamilton ....................... 879,286 808 019 + 8 8 74 *,24 9 ■t" 3

Total Canada. 19 737 715 18.047 .9 ;.' + 9-4 18.9.‘2.7»7 - 7 0

41 N o t  in c lu d e d  i n  tota ls .
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will likewise be found on the same and following pages.

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. Iu 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 impress 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. Q-eo.' 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

heretofore had the mo3t 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 a small one and was 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 was 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, and 
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 was 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 concerned 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 move 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 
be to 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 $100,000,000 limit, but the fact, has had no in­
fluence upon the market for money. As represented 
by bankers’ balances, money on call has been in abun-
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dant supply, aud loans have been made at 3 and at 2 
per cent, the average being about 3|. Renewals were 
at 2£ to 3 per cent, and banks and trust companies 
quote 3 as the minimum, while some obtain 4. The 
large supply of money on call is due to offerings of 
funds by lenders who are unsuccessful in placing them 
on time and who temporarily employ the funds in the 
call loan branch of the market. There are some 
who make no effort to loan for fixed periods,
preferring to keep their money within reach
in case of emergency. There is a fair demand 
for time money, especially on mixed collateral with a 
currency note. The supply is good, but not over­
abundant, and comes chiefly from the foreign bankers, 
who invariably demand a gold note and unexceptional 
security. Some few loans have been made for sixty 
days at 4$ 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 
c f  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 2 f per 
cen t; at Berlin it is 3£ per cent and at Frank­
fort 3J 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 Austr ilia 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 4 86 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

4 90 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.

LIN E3 EAST OE 
P i t t s b u r g . *

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

A p r il. ? * * i i $
G ross ea rn in g s ........ 5,895,492 5,740,730 5,379,003 5,019,357 5,032,370 4,050,045
O p era t ’g  e x p e n se s . 4,199,381 4,008.608 3,770,109 3,931,586 3,345,772 3,097,420

N e t e a rn in g s ... 1,690,111 1,738,122 1,008,534 1,087,771 1,080,598 1,552,019

Jan . 1 to  A p ril  30. 
G ross e a rn in g s ........ 22,041,608 21,423,372 20,049,504 21,033,474 18,778,408 17,750,040
O p era t ’g  e x p e n se s . 16,830,795 j 15,394,492 14.717,357115,047,255 13,030,472)12,342,000

N e t e a rn in g s ... 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 Iowa 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.

B a n k  o f
M a y  25, 1893 M a y  20, 1892.

G old. Silver. T o ta l G old. Silver. Tota l.

E n gland...........
P ra n ce ..............
G e rm a n y ........
A n s t .-H u n g ’y 
N eth erlan d s.. 
N at. B e lg iu m . 
S p a in .................

T o t .  th is  w e e k  
T o t . prerv. w ’k

£
24,007,035
08,584,157
33,102,750
10,413,000
3.110.000
2.784.000
7.714.000

£

51,213,589
11,054,250
17,476.000

7.090.000
1.392.000
6.301.000

£
24,067,035

119,797,740
44.217.000
27.889.000
10.200.000 

4,170.000
14,015,000

£
25,687,094 
01,995,000 
37.240.500 

5,904,. 100
8.203.000 
2,839.333
7.590.000

M

51.043.000 
12,415,500
10.559.000 

0,091 000 
1,419,007 
4,388,000

£
25,087,094

113,038,000
49.002.000
22.523.000

9.894.000
4.259.000

11.984.000

149,834,942
148,012,392

94,520,839
94,323.250

244,361,781
242,940.648

144,531,527
142.138.994

93.116,167
92.598.250

237,047,094
234,737,244
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The following gives the week’s movements of money 
to and from the interior by the New York banks.

Week Ending May 26,1898. Received by 
N.T. Bank$•

Shivvtd by 
N. T. Banks.

Net Interiir 
Movement.

$4,804,060 
608,000

$2,131,000
300,000

Gain.$2,673,000 
Gain. 308,000Hold.......................................................

Total gold and legal tenders___ $5,412,000 $2,431,000 Galn.$2,981,000

Result with Sub-Treasury operations and gold exports.

Week endino May 26, lb9S. Into
Bank*.

Out Of 
Bank*.

Net Ohanoein 
Bank Holding

Banks’ Interior movement, as above 
Bnb-Treas. oper. and gold exports.

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

$5,412,000
19,100,000

$2,431,000
22,500,000

Gain.$2,981.000 
Loss. 3,400,000

$24,512,000 $24,931,000 Loss. $419,OOf

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 a year 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 a share. 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 new 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

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 §6,800,000 
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.
A ssessm ents on Term inal s tock  (covering  that com p a n y ’s 

holdings o f  R ichm ond  & D anville  and E ast Teuneesee
stock s)........................................................................ ........................ $8,750 ,000

A ssessm ents on E ast Tennessee stocks, held  by  p u b lic   2 ,700,000
Sale o f  $33 ,333 ,000  new  com m on  s to c k .....................................  5 ,000,000
Sale o f  $8 ,000 ,000  new  b o n d s .........................................................  6 ,800,000

$23 ,250 ,000

T o he a p p lie d :
F or  floating debts as estim ated Jan uary  1st,

1 8 9 3 ............................................................................$10 ,100 ,000
F or floating  debt (additional am ount to p ro ­

v id e  fo r  any furth er liabilities, in clud ing  
sum s w h ich  have a ccru ed  since January
1st, 1 8 9 3 )................................................................. 1 ,500,000

F or floating d ebt (equipm ent n otes )...................  1 ,300,000
N ew  con struction  and  equipm ent on  R ich ­

m ond  A D a n v illesy stem , estim ated, during
tw o  years, s a y ......................................................  4 ,000,000

N ew  con struction  and equipm ent on E ast T en ­
nessee system ,estim ated ,during two years,
sa y ...............................................................................  4 ,000,000

L ea v in g  to prov ide  fo r  expen se o f  reorgan iza ­
tion , and fo r  a n y  con tin g en cies—surplus 
to  be available fo r  the general purposes o f
the n ew  com p a n y .................................................. 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 
■of 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.

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 a reduc­
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 to$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. II. 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 1|- million dollars each les3 than their fixed 
charges and hence in the reorganization it has in many 
instances been necessary to give stock in whole or 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 LIN E 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—a small 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

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 FL O U R AND GRAIN.
P h i l a S a l t o .  B o s t o n . - . ,---------N ew  Y o rk --------- , T ota l f o u r  v o i t s . - ,

1893. 1893. 1693. 1892. 189S. 1892.
tu sh , v  bush . bush. bush. bush. bush.

J a n u a r y ..........  5,637,516 15,944,363 6.316,690 15,347,166 11,954,236 31,291,619
F e b ru a ry ........  7,625,277 16,325,770 5,718,708 13,036,834 13.313,985 29,362,604
M a r c h .............  8,977,634 18 ,138 ,9213  0,991,546 9,573,061 15,969,080 27,711,982

T o t a l ........... 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-J million 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 a day 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.
/--------------------------Q u arter ending M arch  31.-------------------------- ,

1893. 1892. 1891. 1890. 1889.
8 8 9 $ 8

P e n n s y lv a n ia * ................ 16,140,176 15,676,612 15,270,501 15,464,117 13,740,038
N ew  Y o rk  C e n tra l........ 810,706,860 ,110,404,559 f 8 , 988,176 8,573,780 8,033,478
E rie § ......................................  0,939,994 6,937,673 6,517,962 0,454,760 5,748,659
C. C. C. & St. L o u is ........ 3,171,105 3,385,906 3,124,407 2,984,514 2,796,850
N ick e l P la t e .....................  1,633,584 1,618,200 1,570,946 1 ,414 ,488 . 1,243,192
B a lt im o re  & O l i i o ..........  5,928,732 0,087,574 5,457,063 5,637,681 4,780,897
G d . T ru n k  o f  C anada* 4,511,660 4,639,255 4,399,330 4,488,925 4,308,230
O h io  & M iss iss ip p i........ 1,082,077 1.031,086 982,604 977,844 917,750
W a b a sh ...................................  3,218,883 3,350,714 2,962,820 3,165,097 2,739,714

T o t a l .............................. 53,339,051 53,131,669 49,274,459 49,161,206 44,314,808
N E T  E A R N I N G S .

1893. 1892. 1891. 1890. 1889.
$ $ $ 8 $

P e n n sy lv a n ia * ............ 3,508,763 4.290,758 4,323,614 4,348,448 4,061,338
N ew  Y o rk  C e n t r a l ........ ;|3,381,601 ii2,860,705 *113,012,737 2,855,621 2,532,370
E r i e ! ..........................    2,119,056 1,983,894 2,074,800 2,110,744 1,879,982
C. C. C. & St. L o u is  . . . .  675,560 &80.333 950,839 984,090 829,224
N ick e l P la t e ...................... 316,739 317,171 350,630 342,042 264,734
B a lt im o re  & O h io _____  1,207,602 1,497,914 1,449,755 1,440,690 1,128,798
G r. T ru n k  o f  C anada* 939,260 1,064,955 939,755 1,040,585 973,380
O h io  & M iss iss ip p i........ 293,270 206.514 248,523 248,432 226,235
W a b a s h ............................... 705,030 717,318 701,294 833,800 541,210

T o t a l .............................  13,140,787 13,815,562 14,051,947 14,216,512 12,487,271

* P o u n d s  s ter lin g  re d u ce d  t o  d o lla rs  o n  th e  b asis  o f  $5 t o  a  p o u n d , 
t  R o u g h  a p p ro x im a tio n  on ly .
* E a stern  system  on ly .
§ In c lu d in g  N ew  Y ork  P e n n sy lv a n ia  & O hio.
^  In c lu d in g  R o m e  W a te r to w n  & O g d e n sb u rg  f o r  th e  last h a l f  o f  M arch .
R In c lu d e s  R o m e  W a te r to w n  & O gd en sb u rg .

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 in our 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. It 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-

861
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.”

S t o c k  E x c h a n g e  C l e a r i n g -H o u s e  T r a n s a c t i o n s .— T h e  
jubjoined statement includes the transactions o f the Stock 
Exchange Clearing-House from May 15 down to and includ­
ing Friday, May 26; also the aggregates for May (from 17th 
to 31st), 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 CLEARIN G  HOUSE TRANSACTIONS.
,— Shares, both sides.— . 
Cleared. Total Value. 

Mon fh— $
1892.

M ay*..........  A 731,600 256.200,000
J u n e .......... 16.684.000 1,041,018,200
July............ 9,807,300 699,313,200
A u g u s t .. ..  13,9118,480 977,583,000
S e p t ...........  18,857,800 1,268,000.000
O c t o b e r . .  20.72B.300 1.358.733.000 
N o v e m b ’r  10,519,200 1,113,800,000 
D e ce m b ’r. 25.221,100 1,758,000,000

1893.
J a n u a ry .. 28,514.600 2,061.709.000 
F eb ru ary . 26.108,900 1,741,400 000 
M a r c h .. . .  24?591,100 1,690.000.000
A p r il .........  20,802,500 1,421,300,000
M a y t ........ 19,401,200 1,243.900,600

,--------Balances, one side.-------- . Sheets
Shares. Value Shares. Cash.Clear’d .

$ $ ___o;
445.000 22,500,500 298,300 27io3

1,598,760 94,660,700 1,433,971 5,885
1.120.100 74,186,100 974,700 5,886
1,657,400 107,386,900 1,301.000 6.183
2.055.800 128,603.500 1.697.500 6,252
2.325.800 148,622.000 1,761.400 5,862
1,831,500 128,975,000 1,417,800 5,796
2.687.300 192,600,000 2,317,400 6,803

3,000.000 210,700.000 3.300.500 0,830
2,587.900 172,701,000 3.529.000 6,151
2.703.800 167,900,000 3,784,100 7,080
2.311.300 153,300.000 2.331.000 6,005
1.909.100 117,110,000 3,807,000 4,110

T o t .y e a r  244,993,98010,036,986,400 26,323,750 1,719,111,700 28,014,277 74,842

* 17th  t o  31st. 1 1 st t o  16th .
-— Shares, both sides.— , 

Cleared. Total Value.
.--------B alances, one side.---------. Sheets
Shares. Value Shares. Cash. Clear’ d,

May 1 5 .. 1 ,496,300 
' 1 6 .. 1 ,496,300

1 7 . .  926 ,800

91.700 .000
70.400 .000  
57,000 ,000

137,500
112 ,800

89,700

7 .400.000  220 ,700
6 .100.000  108,500

347
322
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. w k . .5 ,5 1 5 ,8 00 :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

“  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
“  2 5 . . 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. w k .,.4 ,052,300 223 ,300 ,000 4 08 ,30 0 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 :

M ERCHANDISE.

F or the 
m onth o f  

A pril.

F or the 4 
m onths ended 

ApH l 30.

F or the 10 
months end-ed 

A p ril 30.

1893.—E xp orts—D om estic___
F ore ign .........

$58 ,621,631
1,991.049

$249 ,570 ,616
5,164.288

$701 ,774 ,853
12,227,758

T ota l............................. $60 ,612 ,680
84.991,092

$254 ,734 ,904
3 4 0 ,9 6 8 ,8 2 '

$714 ,002 ,611
785 ,439 ,249Im ports .............................

E xcess o f  exp orts  over im ports 
E xcess o f  im ports ov e r  exports $24 ,378,412 $86 ,233,918 $71 ,436,638

1892.—E xp orts—D om estic___
F oreign .........

$74,546,465
1 ,408,497

$339,267,103
5 ,294,034

$883 ,966,036
11,720,296

$75,954,962
76,341,449

$344,561,137
291,014.802

$895,686,332
688.689,723Im ports .............................

E xcess o f  exp orts  ov er  im ports 
E xcess o f  im ports ov er  exp orts

$53 ,546 ,335 $208,996,609
$386,487

GOLD AND SILV ER— COIN AND BULLION.

1893.—E xp orts—G old—D o m ..
F ore ig n .........

T o ta l.............................
Silver—D om estic___

F oreign .........
T o ta l....................

T ota l exports
Im ports—G old ____

S ilv e r .. . 
T o ta l ......................

$18,602,419
546,545

$19 ,148,964
$1,933,082
__ 392,902
$2,325,934

$21,474,948
$803,985

906,107
$1,710,092

$7,463,593
58.2301

E xcess o f  exp orts  over im ports $19,764,856 
E xcess o f  im ports over  exports

1892. -E x p o rts—Gold—D o m ..
F oreign .........

T o ta l.............................
S ilver—D om estic___

F oreign .........
T o ta l.............................

T ota l e x p o r ts .........
Im ports—G old ................

S ilver.............
T o ta l...............................

E xcess o f  exp orts  ov e r  im ports 
E xcess o f  im ports over exports

$7,521,823
$1.507,632j

664.598
$2,172,230
$9,694,053

$487,041
1,182,341

$1,669,382
$8,024,671

$48,200,701
5 ,891,694

$82,515,621
6.539,680

$54,092,395 
$7,675 ,424  

4 ,787,55 l

$89 ,055,301
$18 ,222 ,244

15,426,279
$12,462,975
$66 ,555,370

$9,040 ,804
6,214,229

$33 ,648,523
$122,703,82-*

$18,456,142
19,834,910

$15,255,033
$51 ,300 ,337

$38 ,291 ,052
$84 ,412,772

$15,454,974
5,130,451

$22,686,278
6,525,324

$20,585,425
$7,011,046

2,477,0O*j

$29 ,211 ,602
$14 ,453,349

13.054,976
$9,488,052

$30,073,477
$6,950,423

4 ,485,237

$27 ,508,325
$58 ,719 ,927
$48 ,614,269

16,334,752
$11 ,435,660
$18 ,637,817

$64 ,949,021

88.229,094



862 THE CHRONICLE. [Vox.. LVT

TOTAL MERCHANDISE AND COIN AN D  BU LLIO N .

1893.—Exports—Domestic-----
Foreign.........

Total.............................
Imports.............................

Excess of exports over imports 
Excess of imports over exports

1892.—Exports—Domestic—
Foreign.........

Total..................
Imports..................

Excess of exports over imports

$79 ,157 ,132  $305,44 0,741 
2,930,4961 15,843,533

$82 ,087 ,628  $321 ,290 ,274

$ 80 2 ,512 ,718 
34.193,717

8 6 ,7 0 1 ,1 8 4 356 ,223,855

$4,613,556

$83,517,690
2,131,325

$34,933,581

$361,733,128
12,901,491

$85 ,649 ,015  
7R, 01u,831 
$7,638 ,184

$374 ,634 ,614
302,450,462
$72 ,184,152

$836,706,435
823,730,301
$12,976,134

$921,105,663
__31,30i>,596
$952,406,259

751,638,744
$200,767,515

IM PORTS AND EXPO RTS BY  P R IN CIPAL CUSTOMS DISTRICTS.

Cu st o m s  D is ­
t r ic t s  AND 

P o r t s .

B a lt lm o re .M d . 
B o a t. & Char- 

lea t ’w n .M ass 
B ru n sw ick ,G a  
B u fla lo C k .N .Y  
C h a m p l’n , N .Y  
C h arleston , 8.C 
C h ica g o , 111... 
C in c in n a ti, Ou 
C o rp u s  C hristi 
D e tr o it ,  M ich . 
D u lu th , M in n . 
G a lv e s i ’n .T e x  
H u r o n , M ich .. 
M ilw ’k e e .W is . 
M ln n ’s ’a .M inn  
M o b ile , A l a . . .  
N e w  O rrn s .L a  
N e w p ’ t N ew s 
N e w  Y ork ,N .Y  
N iag ara , N .Y .. 
N o r f ’k ,V a .,& c. 
O re g o n  O reg .. 
O sw ega ’ ie .N .Y  
O sw eg o , N .Y ..  
P e n sa co la , F la  
P h ila d e l ’a , Pa. 
P o r t ld .& c .M e . 
P u g e t  S ’d .W a . 
R ic n m ’n d , V a . 
B t .L o u is .M o a . 
San F ra n ., Cal. 
S a v a n n a h , Qa. 
V e r m o n t ,  V t . .  
W illa m e tte , O i 
W ilm l ’g n .N .C .

T o t a ls ,  ( in ­
c lu d in g  all 
o t h ’ r D ists.)

A p r i l , 1893.

Imports. Exports.

$
1,3a 5,983
8,005,014

20
357,374
320,229

21,154
l,525,8h0

127,935
320,38?
225,288

124.426
107.427 

75,642
loi.Hiy 

83 8 3 ) 
3,783,312

55,137,
185,

1,
44.

325;
77. 
14, 

5,*325. 
103, 
47, 

1. 
285, 

4,098, 
47, 

473. 
1*0

$
4,702,519

7,283,073 
144,672 
289,233 
211,562 
516.22 s 
448,571

372,548
426,7*2

514.434
591,209

975 25,
318;
,520 1,
,253;
,359
,4581
,863 i
,727 3.
,153
,832
.627
,599
.831
,427
,43*
664
,842

228,851 
,676,8*0 
761,288 
,765.237 
256,000 
,146,392 

460 
244,155 

70,374 
338,5s8 
,389,4  90 
257,061 
262,627

[,891.883 
803, v 92 
591,448 

90,576 
41,788

84.991,692 60.012.6S0

10 months ending 
A p r i l  30.

12,515,573

65,708,401 
9,041 

3,925,827 
3,530,194 

474.790 
15,294,508 

1,988,471 
2,611,037 
2,759.196 

359,085 
657,787 

2,648,158 
882,502 

1,110,013; 
4*3,939 

22,708.752 
30,537 

519,107,197 
2,473,360 

37,179! 
113,*89 

1.180.30U 
l,3b8,87o 

59,703 
54,043,831 

442.607 
680,262 

72.708 
2,790.838 

38,010,608 
x-50,571 

4,431,651 
909,002 

04,*84

1892.

11,400,478

58,056.031 
11.476 

4,093,126 
3,685.601 

858,930 
12,061,054 

1,692,878 
2,270,002 
2,209.85 i 

429,353 
1,314.025 
1,024,915 

524,119 
859,485 

97,302 
15,426,042 

159,253 
445,277,184 

2,336.965 
42,6"1 
97.144 

1,360.135 
2,015,0 i 3 

02.907 
50,364.844 

653,590 
401,881 

39,429 
2,229,223 

39,445,177 
2 i 9.333 

4,151,841 
1,153,929 

184,314

10 months ending 
A p r i l  30.

60,504,012

70.261,355
4,770,702 

725,708 
2,116,097 
8.91-i ,320 
2,071,114

5.480,947 
5,062,11 5 

001,892 
30,020.919 

0,249,581

205.531 
2,914,528 
0.091,844 
0,889.880 

281,631,694 
5327,905 

7,547,>*56 
035 770 

1,300 553 
1,193.386 
3,280,626 

4 l,7 '7 .355  
1,170,305 
4.081,949 
2,415,249

27,903.989
18.063,300
0 . 10s.lu2
4.5 >0,1 ->0 
0,578,271

1892.

84.631,677

73,020,861 
5,204,802 

470 997 
2,040,003 

10,477. LI 7 
8,270,172
3,681,863 
5,732.442 
1,623,911 

34,950,801 
0,790.24 4 

41,000 
230.347 

2 4M8.177 
120 830,3>4 

13.410 >10 
347,700.783 

b 116.221 
12,308.3 9 

1,210.533 
1,152 375 

966,530 
2.29s ,4«0 

4S.257.23S 
2,071.392 
6,091,0 ‘5 
5,552.040

37,903.435 
24,107,257 

3.234,939 
6.240 49 i 
5,190,112

785 43P.249 686.689,723 714.002.011 805 680.332

R em aining in w arehouse April 30, 1 89 2 ..................................... $29 ,208 ,060
R em aining in w arehouse A p ril 30, 1 89 3 ..................................... $36,534,468

C o n d it io n  o f  N a t i o n a l  B a n k s  i n  B a l t i m o r e , C l e v e ­
l a n d , M i l w a u k e e  a n d  S t . J o s e p h . — Mr. J. H. Eckels, Comp- 
roller of the Currency, has furnished us this week abstracts 
o f 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:

M a g  4, M arch  6, M a y  1 7 ,
B A L T I M O R E . 1893. 1893. 1892.

N u m b e r .......................  ....................................................  22 22 22
R esources—

L o a n s  an d  d iscou n ts , in c lu d in g  o v e r d r a f t s . . . .  $32,780,823 $32,590,018 $32 190,415
S tock s , bonds, & c ........................................   3,3*1.079 3,4*4,799 3.011,042
D u e  fro m  re se rv e  a g e n ts ........................................... 2,488.2x6 2,424,354 3 ,»49 123
D u e  fro m  ban ks an d  b a n k e rs ................................... 2.208,136 2 ,0i5 ,5sn  2,160,009
B a n k in g  h ou se , fu rn itu re  an d  f ix tu re s ..............  1,30 ->.942 1,350.038 1,305,93'*
O th e r  real e s ta te  a n d  m ortg a g es  o w n e d ...........  262,302 *65,952 271,350
G o ld  c o in  an d  ce r t ilica te s .......................................... 2,03* 0*23 2 ,1 1 ^ 7 9  2,342 061
8 ilv e r  co in  an d  certifica te s  ...................................... 1,219.209 755.48.9 ],39tf!5l6
L e g a l te n d e r  n o te s  a n d  certifica te s  o f  d e p o s it .. 1,702,787 1.429.509 3 ,0 ; 0 851
B ills  o f  Other b a n k s ...................................................... 168,-81 141,538 193’ 933
E x ch a n g e s  fo r  C learing  H o u s e  ............................. 1.4*4,813 1,454,497 2,C0a’ «l7*
C u rren t e x p e n se s  an d  ta x e s  paid  ..................... 194,If 0 126, 10 J07OO2
P re m iu m s  o n  U n ite d  S tates b o n d s ..................... 69,477 72,276 79 746
O th er r e s o u r c e s ..............................................................  157,592 1*6,439 158.713

T o t a l ..............................................
L iab ilities—

C apita l s to ck  paid  in .....................
S u rp lu s  and  u n d iv id e d  profits.
C ircu la tion  o u ts ta n d in g ............
D iv id e n d s  u n p a id ..........................
In d iv id u a l d e p o s its .......................
O th e r  d e p o s its ..................................
D u e  to  ban ks an d  b a n k e rs ........
O th e r  l ia b ilit ie s .....................

$49,344,989 $48,319,434 $52,009,073

$13,243,260 $13,243,260 $13,213,200 
6,015,076 5,803.813 5,828,078
1,113,'199 1,097,919 1,055,82.)

47.130 60 ,1 /0  75,832
23,298.973 22.52 L,7 20 25,802, 77

182,089 161.430 209,189
4,795,353 6,251,110 5,665.117

620,000 180,000 50,000
Total........................................................... .

C L E V E L A N D .
Number..........................................................

R esou rces—
Loans and discounts, includ’g overdrafts.
Stocks, bonds, &c .........................................
Due from reserve agents...............................
D u8 from bauks and bankers .....................
Banking house, furniture and fixtures......
Other real estate and mortgages owned....
Gold .coin and certificates..............................
Silver coin and certificates...........................
Legal tender notes and cert’fs o f deposit...
Bills o f other banks.........................................
Exchanges for Clearing-House....................
Current expenses and taxes paid................
Premiums on U. S. bonds. ...........................
Other resources...............................................

Total .................................................. .......
L ia b ilities—

Capital stock paid in .......................................
Surplus and undivided profits......................
Circulation outstanding.................................
Dividends unpaid........... ..............................
Individual deposits.........................................
Other deposits..................................................
Due to banks and bankers.............................
Other liabilities...............................................

. $49,344,980 $48,319,431 $52,009,673
M ag  4, M arch  6, M a y  17
1893. 1893. 1892.

11 11 10

$27,330,275 $23,094,184 $2 i,0".5,888
1,001,163 989,228 991,395
1,299,283 2,; 47,652 3,743,717
2,116,1*9 2,045.766 3,24 4,850

511,170 513,100 480,258
111,297 194,713 136,485

1,535,533 1,539,397 I tt81,n i8
173,382 190.802 119,481
942,000 1,039,358 2,609,800
120,811 1"2,4*0 21 .,605224,831 236.404 207,023

1,549 198.464 1 0 ,381
11,000 11.050 11,192

111,693 114,285 106,528
$35,470,110 $30,620,149 $33,108,712

$9 050.000 $9,010,000 $8,050,000
2,339,556 2,633,117 2,••’3 ,591

731,000 733,510 0 0 1.900
74.002 951 14.3iO

16,212,008 18.233.072 18,069. 50£7,070 02.374 100.4’ 4
3,415,040 3,802,718 3,532.510
3,559,910 2,047,817 505,411

$35,470,116 $36,620,149 $33,108,712

M IL W A U K E E .
N u m b e r ..........................................................................

R  sou rces—
L o a n s  and  d isco u n ts , in c lu d ’g  o v e r d r a f t s . .
S to ck s , b on d s. A c ....................................................
D u e fro m  re se rv e  a g e n ts ......................................
D u e  fro m  ban ks a n d  b a n k ers .............................
B a n k in g  h o u se , fu rn itu re  a n d  f ix t u r e s ........
O th er re a l e s ta te  a n d  m o rtg a g e s  o w n e d . . .
G o ld  c o in  an d  c e r t if ica te s .....................................
S ilv e r  c**in a n d  c e r t if ic a te s .................................
L ega l te n d e r  n o te s  a n d  c e r t i f ’s o f  d e p o s it ..
B ills o f  o th e r  b a n k s ................................................
E x ch a n g e s  f o r  C learing  H o u s e .........................
C u rren t ex p e n se s  and  ta x e s  p a id ...................
P rem iu m s o n  U . S. b o n d s ....................................
O th er  re s o u r c e s ..........................................................

T o ta l  .............................................
L ia b i l i t ie s -

C apital s to ck  pa id  in .......................
Surplus a n d  u n d iv id e d  p ro fits ..
C ircu la tion  o u ts ta n d in g .............
I- d iv id u a l d e p o s it s .........................
O th er  d e p o s its ..................................
D ue t o  ba n k s  an d  b a n k e r s .........
O th er  l ia b ilities  ..............................

M a y  4, M arch  6, M a g  17,.
1893, J893. 1892.

5 5 3

$8,836,459 $8,701,38 j $5,353,209
1.417,063 1.455,365 1,000.354
1,444,917 2.138,568 1,652,007

303,158 378.703 087,192
98 470 
19.433 

1,167,935

98,458 75,000

3,190,840 752,900
167,124 122.528 83,000
263,985 241,777 340,168

34,751 49.364 17,713
352,002 262,1-27 104,914

5,793
50.942 54.142 40,645
47.000 34.806 18,5*3

14,263,219 $14,793,621 $10,254,751

$2,150,000 $2,150,000 
901,038 858.703
405,000

8,097,750
324,922

2,151,219
233,290

388,800 
8.4 a 8,733 

313.34 3 
2,539,556 

104,486

$850,000
777,404
225,000

5,716,897
310,161

2,369,289

T o t a l .........................................................................

S T . J O S E P H .
N u m b e r .........................................................................

R esources—
L oans and  d is co u n ts , in c lu d in g  o v e r d r a ft s
S tocks, b on d s, & c .....................................................
D u e  fro m  r e se rv e  a g e n ts .....................................
D ue fro m  ban ks a n d  b a n k e rs ...........................
B ank ing  h ou se , fu rn itu re  and  f ix t u r e s . . . .  
O th er  rea l e s ta te  an d  m ortg a g e s  o w n e d .. .
G old  co in  an d  ce rtiflca res ....................................
S ilv er  c o in  a n d  ce r t if ica te s .................................
L egal te n d e r  n o te s  a n d  certifi. o f  d e p o s it ..
B ills o f  o th e r  b a n k s ................................................
E x ch a n g e s  f o r  C le a r in g -H o u se .......................
C u rren t e x p e n se s  an d  ta x e s  p a i d ............
P rem iu m s o n  U n ited  S ta tes  b o n d s ..............
O th er  re s o u r c e s ........................................................

T o t a l ...............................................
L ia b i l i t i e s -

C apital s to c k  p a id  i n .....................
Surplus an d  u n d iv id e d  p r o f it s . .
C ircu la tion  o u ts ta n d in g .............
D iv id e n d s  u n p a id ...........................
In d iv id u a l d e p o s its .........................
O th er  d e p o s its  ................................
D u e t o  ban ks and  b a n k e rs ........ .
N o te s  a n d  b ills  p a y a b le ...............

Total..

$14,263,219 $14,793,621 $10,254,751
M a y  4, M arch  6, M a y  17
1893. 1893. 1892.

4 4 4

$5,891,284 $5,683,962 $5,423,337
524,184 5-4,433 436.481
464,841 641,5-58 648,114
379,909 595,505 498,299
126 850 126,8 0 129,218

4,890 4.890 7.142
198,643 189.658 210,275
120,087 1-1,231 107,802
239,* 88 2*7,680 301,952

16,970 25.920 19,056
103,752 98,271 69.784
13.650 10,097 14,811
12,500 12.500 32,253
89,5*0 119,414 92,080

$8,186,968 $8,471,809 $7,990,664-

$2,000,000 $2,000,000 $2,000,000
230,599 276,994 305,097
269,000 270,000 269,390-

434 556 580
3,480,751 3,674.158 3,325,292:

44.015 44,690 49.641
1,996,302 2,095,114 1,090.604

99,807 110,2*7 50,000’

*8,186,908 $8,471,809 $7,990,66*

g u g l i s l t  H e w *
[F rom  o u r  ow n  corresp on d en t.]

L o n d o n , 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. It was 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 o f  
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 o f  
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-T ota l.
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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 10 per 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 wTill 
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- 
m entfron 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-

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. But if rain should fall 
soon, there is time for a considerable improvement.

The rates for money have been as follows:

663

Open Market Rates. Interest allowed 
for deposit shy

Bank Bills. Trade Bills. Disc't Jl’se
Joint —

« Three Four J Six Three ! Four Six Stock At 7 t o l i
Months Months Months Months] Months Months Banks. Call. Days.

Apr. 7 2 * 156® -  1J43 -1 5 6 3  - 1:̂ @2>* 1>4<S2^ 1 1 1H
“  14 3)6 i'K i  — 1143 — 1963 - 2 @2)6 2 @2)1 2 @2)6 1 1 D i
“  21 2 * 1! - 3 5 6 3  -|19f® “ 2 @2)6 2 @2)6 2 @214 1 1 IH
“  28 2)6 2M@ - 1 2 - 2 }4m  i2M®3 2i4@3 D6 1̂ 6 m

May 5 3 254® -  234® -  254® - 3 63K '3 3 @3)6 i H 1)6 m
“  32 3)6 SM® - 3 H 9  -3 5 4 ®  - 4 @  — 4 @  — 4 @  — 2 2)6 m

Messrs. Pixley & Abell write as follows under date of 
May 11:

G old  —There is no dem and fo r  gold , and all arrivals, w hether bars or 
coin , have been sent to  tbe Bauk o f  E ngland, •whloh lias rece ived  d a r­
ing t he week £37 5 ,0 0 0 . w ithdraw als o f  sovereigns to a tota l o f  £ 3 5 0 .- 
030  have taken p lace fo r  A ustralia . A rriva ls: Australia , £ 10 ,00 0 ; 
Japan. £ 61 ,00 0 ; China, £ 13 ,000 ; B om bay, £  15,000; Natal, £61 ,00 0 ; 
total, £200 ,000 . Shipments to  B om bay May 5, £25 ,000 .

Silver.— With firm er exch an ge  aud short supply, prices o f  silver h ard ­
ened until 33 kid. was gained on  the nth, but when the bad a llotm ent o f  
C ouncil d ra ftsbecam e know n the fo llow in g  day great w eakness ensued , 
and .BgMrt. is quoted to-day. but on ly  fo r  special requ irem ents, Ind ia  
n ot being a b u yer at the p iiee . A rriva ls , from  A ustra lia , £ 1 ,0 0 0 . Sliin- 
uients. to  Bom bay. May 5, £13 1 ,3 0 0 .

M exican Dollars.—These coins have varied  sligh tly  w ith  the s ilver 
quotaiion , b a t there has been little  doing. T o -d a y ’s p rice  is 37 k d .

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

Bates of 
interest at

May 12. May 5. Apr. 28. Apr. 21.

Bank
Hate.

Open
Market

Bank
Rate.

Open
Market

Bank
Rater.

Open
Market

Bank
R ate.

Open 
M  vrkt ft

^ 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 3 256 3 256 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. 4 4 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 t f 
England, the Bank rate of discount, the price of consols, &c., 
i jmpared with the last three years:

1893. 1892. 1891. I860.
May 10 May 1L. May 13. May 14.

£ £ £ £
Circulation .................................. 26,340,755 25,691,310 24,948.830 24 823.125
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
Ressrve......................................... 14 115,445 15,416,531 12 415.471 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.................... 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. 4 May 11,1803.

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 :

IMPORTS.
1892-93.

tm p ortsof w h ea t.ow t.4 1,7 L0.151
B arley............................  12,290,229
Oats............................  8 ,632.010
P e a s . . . . . . .....    1,561,615
Beans.............................  3 ,021,581
Indian c o r n ...................20,430,532
f lo u r ..............................  14,720,120

1891-92. 1890-91 1889-90.
4 ',5 1 5 ,8 1 5  3 8 .5 1 9 .-5 t  36 ,501 ,232  
14.416,180 13.397,232 11,553.340 

9 .010,992 9 ,715.637 8 ,423,471
2,073,893  1 ,4 ’ 9 .853 1,379.843
2 .400.529 2.05 7,232 2 ,247,128

19 211 ,455  19,147,301 26.613,454, 
14,035,214 11,085,361 12,313 ,359
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Supplies available for consumption (exclusive of stocks on
September 1):
W h e a t ....................ovrt.41,710,451
Im ports  o f  flour..........14 ,720 ,120
Bales o f  h om e-grow n .19,692,399

1891-92. 1890-91. 1889-90.
45,585 ,845  38,519,551 36 ,501 .232  
14,065,244 11 ,685 ,364  12,313.850 
23,154,672 28 ,027 ,699  35,609 ,100

T ota l 76 ,122 ,970  82,805 ,761  78,232 ,605 84,424 ,182
1892-93, 1891-92. 1890-91

A ver, price  w heat week.Sos. lOd. 31s. 6d. 41s. 4U.
A vera g e  price , s e a son ..2 6 s . 84. 34s. lO d. 33s. 7d.

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

This week hast week. 1892.
W heat............... q rs . 3 ,291,000 3 ,289,000  2 ,564.000
F lo o r , equal to q rs . 347 ,000  443 ,000  366,000
M a ize ..................... q rs . 475 ,000  455 ,000  357 ,000

1889-90. 
31s. 7d. 
30  s. Od.

flour and

1891.
2 ,510,000

370.OU0
323,000

E n g lliU  F in a n c ia l  M a m e t s — P e r  C a b le .

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\

(U lver.per oz .................. a 37% 37% 37% 37% 37%
OonsolB,new, 2 % p e r  eta. 98% 98 -te 9 8 h 8 98% 98%

d o  fo r  a ccou n t......... 9 8 ^ 98% 98% ^  ‘ IQ 98 ^
Fr’ch rentes (in P a ris)fr . 
U . 8 . 4a o f  1907 ..........

97-15 9 7 '5 2 1a 97-42% 97*50 97-37

Canadian P a cific ............. 80*8 79% 78% 79% 78%
d h ie . M il. & St. P a u l . . . .  
I llin o is  C entra l............. ..

72% 71 69% 70% 70%
99

w
98 96% 96% 96%

L ak e  Shore........................ 126 126 1 2 5 ^ 125 125
L ou isv ille  & N ash v ille .. 70% 69% 67% 68% 68%
M ex ican  Central 4 s ........ 62 61% 60% 61 61
91. Y . C entral & H udson. 105% 105 104 104^4 104
Bf. Y . Lake E rie & W est’n 19% 19 18% 18 ̂ 8 18%

d o  2d  co n s ............. 96 95% 94% 95*4 95
STorfolkA W estern, pref. 30% 293e 28 29% 28%
N orthern P acific p r e f .. . 38% 37% 36% 37% 3/18
P enn sy lvan ia ....................
Philadelph ia  & R eading.

52% 52% 52% 52% 52%
12% 11% 11% 12 11%

O nion  P a cific ..................... 32% 31% 30% 30% 30»a
W abash p re f ..................... 18% 18% 17% 18% 17%

• nm raercia l and I^ is c e lla tie o its  %&vob

I m p o r t s  a n d  E x p o r t s  f o r  t h e  W e e k .— The following 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.

FO REIGN  IM PORTS A T  N EW  Y O R K .

F or Week. 1390. 1891. 1892. 1893.

D ry  G ood s ........
Oeu’l m er’dise.

T o ta l ...........

$2,431,000
7,474,678

$1,744,438
8,676,720

$1,580,649
10,017,147

$2,787,000
8,405,756

$9,905,678

$61,314,228
145,952.304

$1-0,421,153

$50,841,187
165,898,844

$11,597,796

$50,679,666
174,592,270

$11,192,756

$62,992,562
203,726,086

$266,718,648

11 be found

xclusive o f  
>rts for th e

Since Jan. 1.
D ry  G ood s ........Gen’l m er’dise.

T o ta l 20 weeks. $207,266,532 $216,740,031 $252,271,936

The imports of dry goods for one week later wj 
in o u r  report of the dry goods trade.

The following is a statement of the exports (e 
specie) from the port of New York to foreign p< 
week ending May 23 and from January 1 to date:

EXPO RTS PRO M  N E W  T O R E  P O R  THE W E E K .

1890. 1891. 1892. 1893.
F o r  tlie w e e k .. 
P re v . reported .

T o ta l 20 weeks.

$6,643,044
128,390,170

$6,078,373
129,227,684

$7,852,699
151,679.889

$8,638,846
125,450,019

$135,033,214 $135,306,057 $159,532,588 $134,088,865
The following table shows the exports and imports of specie 

at the port of New York for the week ending May 2d and since 
January 1, 1893, and for the corresponding periods in 1892 
and 1891:

EXPORTS AND IMPORTS OF SPECIE AT N E W  Y O R K .

Gold.

<Jreat B rita in ...........
F ra n ce .........................
<Germany.....................
W e st  Undies...............
-M e x ic o ........................
S ou th  A m e r ic a ........
AJl other countries .

T o ta l 1 8 9 3 . . . . . .
T ota l 1892..........

Exports.

Week.

10,500
6 ,500

Since.Jan. 1.

$4 ,517,000 $7,352,025 
17,990,102 
22.685,500 

6 ,421,801 
11,968 

1 ,117,220 
1 ,010,020

8,000

$4,542,000 $56,588,636 
16,000 23,548,893

Im ports. 
Week.

8,070

38,975
4,920

Silver.
Exports.

Week. Since Jan. 1.
<Jreat B rita in .............
F r a n c e ......................

$224,700 $9,984,880
132,198

W est In d ies .................
M e x i c o ..........................

1,962 294,112
660

36,983
27,589

S ou th  A m erica ...........
A ll  o t le r  cou n tries..

T o ta l 1893 ...........
T ota l 1 8 9 2 ...........
T ota l 1891 ...........

9 ,700

$236,362
178,638

43,421

$10,476,422
9,284,719
6,212,367

$51,965
45,492
30,157

Since Jan. 1

$2,125
4,129,601)

478,640
93.321
30,879

317,826
42,664

$5,095,055
6,063,361
1,536,056

Im ports.

Week.

3,378
6.240

164,830

$174,448 
24,742 

___7,899

Since Jan. 1.

$
787,440

27,028
71.8,653
337,977

59,133

$1,930,231 
546,136 
716 ,750

Of the above imports for the week in 1398 $18,152 were 
American gold coin. Of the exports during the same time 
S4,525,000 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. This is 
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 A y ., B ’klyn .St’k.

104
Dry Dock E . B ’y  & B .—

Broker St. & Ful. F. -S tk . 25 30 Eighth A v .—Stock............ 255 270
1st mort., 78., 1900-.J&J 1C8 111 Eighth A v.—Scrip, 6a, 1914 

42d & Gr’nd St. F ’ry -S tk . 
1st mort., 7s, 1893.A&O

105 110
195 295 300

1st mort., 5s, 1904 .J&D 106 102
2d mort., 5e, 1 914 ...J&J 106 42d St. Manh.& St.N.Ave. 70 72

105 110 HR
2nd 5s, int. as rent., ’05. 92 2d M „ incom e,6a-----J&J 60 64

Brooklyn City—New Stock 250 Honat.W .St.& P .F ’y —Stk. 200
B ’klyn croaat’n 5s., 1908 

Bkn.C’y& N ’n5a,1938. J&J
107
103 105

1st mort., 7a, 1 89 4 ..J&J 
Ninth A ve ............................

104
125 130

Central Croaatown— St’k .. 
1st mort., 6a,1922.M&N

150
115 120

Se iond A ve.—Stock..........
1st mort., 5a, 1909. M&N 105

145
Cent. Pk.N.& E .R iv.—Stk. 150 155 210

Console. 7a, 1902 ...J& D  
Dry Dk.E.B.& Bat’y—Stk. 

1st m ort., 7a, 1893..J&D

116 188 195
139 145 le t  M., 5s, 1937.......J&J 113
103 Twenty-third St.—Stock .. 

1st mort. 7a, 1893..........
295!.........
1 0 3 .........

N. I. and Brooklyn Was Securities—Brokers’ Quotations.
GAS C O M PA N IES. Bid. Ask. | GAS C O M P A N IE S. Bid. Ask

120 130
180 106 108

Metropolitan—Bonds....... 110 1 Municipal—Bonds, 7a— 105
Mutual (N . Y .) ................... 145 135 140

100 102 105
150 175 180
100 1C5

People’s /B rook ly n )----- 90 95 Standard p re f..................... 80 85
Metropolitan/Brooklyn).. 115 120 I Do com ..................... 35 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. I Shares.

10 Thurber-W hyl’ d Co. p r e f ..  80 
100  Oriental B an k ...................... 215 |

By Messrs. Adrian H. Muller
Sha'-es.

200  U nited N. J. B E  & Canal
C os.............................. 224 224%

2 0 0 N .Y .L a c k .& <V.RR........1 10 's
28  U nion  Nat Banlr. N. Y .

(179 p .c .paid  in  liqu ida­
tion) ..................................$21  lo t

20  T roy .v Sand Lake Turn­
pike Co............................... $67 lo t  I

35  T roy  City Bk. (87% p. c
paid  in  liqu id a tion ).. .$ 1 0  lo t  

35 Nat. E x. Bk. o f  T roy  (in
liqu id a tion )........................... $25  lo t

63 H udson Iron C o ........$15 p . sh.
5 A m . Soda F ounta in  Co.

2d p r e f .............................. 102
7 T ii’ rber-W byTnd Co. pd.. 71%  

100  F rancs, C ity o f  A ntw erp
b o n d .........................................$18 lot

6 W estern Nat. B a u k ____ 112%
20 R henix Ins. Co., B ’k lyn . 136

40  34  A ve . R . R ..........................195

& Son :
Shares.

150 Farm ers' L  A T .C o ..739-741%
24 Central Trust C o ............. 980

5 C om m onw ealth I ns. C o. 83%

Bonds.
$ 5 ,500  T ow n o f  B ennington,

V t., 7s, 1897, ,i& J .- ............. 108%
$37 ,000  T roy  & Benuing.R R.

1st 6s, F& A,’9 1-1900.100 m-106% 
$40 ,000  T roy  & B oston  E E .

7s, 1924, J & J .........................133%
$12 ,000  T roy & Lansingburg 

B E . con so l 5s, 1898-1903,
A & O ................................100%-101

$6,000  F itch bu rg  E E . 4s,
1907, A & O .......................   95%

$2,000  Seattle Coal & Iron
Co. 1st 5s, 1917, J& D .........  50

$10 ,000  B ellev .& C aron . B E .
1st 6s, 1 9 2 3 ............................  115%

^auRiug and IPixanciaL

S a m u e l  D. D a v i s  & Co.,
B A N K E R S A N D  D E A L E R S  IN  IN VESTM EN T SE C U R IT IE S. 

N O . 4 4  W I L L  S T .,  N E W  Y O R K .

Sam u e l  D . D a v is , Ch a s . B . V a n  N o s t r a n d .
M em ber N Y . S tock  E xch an ge.

THE MERCANTILE N A TIO N A L BANK
O F  T H E  C IT Y  O F  N E W  Y O R K .

No. 1 91  Broadw ay.
C a p ita l. -  $ 1 ,0 0 0 ,0 0 0 1 S a r p l a s F u n d , -  $ 1 ,0 0 0 ,0 0 0
WILLIAM P. 8T. JOHN, President. | FREDERICK B. SCHENCK, Cashier. 

JAME3 T  LOTT, Assistant Cashier.
A C C O U N T S  s o l i c i t e d .

S p e n c e r  T r a s k  & Co . ,
BANKERS.

1 0  W a l l  S t ., N e w  Y o r k . 1 6  C o n g re ss  S t ., B o s t o n
A lb a n y . P r o v id e n c e .
Members o f  New York and Boston Stock Exchanges.

INVESTMENT SECURITIES.
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glxje jankers' Cla^ett*.
D I V I D E N D S .

Name o f  Com pany. P er When B ooks Closed.
Dent. Payable. (D a ys i?iclusive.)

W jil ir o a d n .
T oledo & Ohio Cent. com . (quar.) 1 June 10 June 2 to June 11

IV Iig ce lla n eo iiM .
Consolidated Gas o f  N. Y . (quar ) 2 June 15 M ay 27 to June 15

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:

Jla y  26. Sixty DayI. Demand.

Prim e ban k ers ' ster ling  b ills o n  L o n d o n ..
P r iiu e co m m e rc ia ........................................
Docum entary com m ercia l..............................
Paris bankers (fra n cs )......................................
Am sterdam  (gu ilders) b an k ers ....................
F ra n k fo r to r  Brenjen(relobm arkB)b’nkers

4 86 86H) 4 90  3 4  9CM®
4 84% ® 4 85 I .............
4 8 4% ® 4  85 I ..............
5 1834*5  1 8 !e 5 16?s® 5 164%

40 *401 is | 4014 « 4 0 t , »
9 4 ^ 3 9 5  ! 95*3 ®95%

United States Bonds.—Quotations are as follows:
W A L L  S T R E E T . F R I D A Y .  M A Y  ‘2 6 . 1 8 9 3 - 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 kite-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.
M ay 20.

Differ en'sfrom  
Prev. week.

1892. 
M ay  21.

1891.
M ay  23.

C apital...................
Surplus..................
L oans and d iso ’te
C ircu la tion ..........
H ot deposits.........
S p e c ie ....................
L ega l tenders___
R eserve  h eld___
L egal reserve___

Surplus reserve

$
60,422.700
71,367 .50°

416.961.300 
5,569,100

438.663.300 
71,231,100 
62,861,900

134,093,000
109,670,825

$

D ec.3 ,866 ,400  
Dec. 44,400 
I uc .3 ,817,400 
Inc .  428,200 
Inc .7 ,153,300
In c  .7 ,581,500 
I nc .  9 5 4 ,c50

$
60,372,700 
66,704.400 

4 9 0 .^ 4 -,7 0 ° 
5 ,751,300

534.495.700
101.171.700 

52,008,200
153.179,900
133,623,925

$
60.772.700
64.366.700 

392 ,921,800
3,448,400

391 ,205,400
61.889,300
41.129.700

103,019,000
97,801 ,350

24 ,4 22 ,1 7 5 'In c .6 ,6 2 7 ,150l 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 
sterling, 4 85%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 %

28............................ reg .
4s, 1 9 0 7 .. .  . . . . . . r e g .
4a, 1 90 7 ............. cou p .
6a, our ’ey,’9 5 ___ reg .
6s, ou r ’oy ,’9 6___ reg .
6s, ou r ’o.y,’ 9 7___ reg .
6s, ou r ’cy ,’ 98___ reg .
6s, o a r ’cy ,’ 9 9___ reg .

Interest M ay M ay 
Periotlsi 20. ! 22.

May M ay
23. 21

1-Meh.i* 99 * 99
L - J a n .*11234 11244 
I .-J a n . *112% *112%

& J.
J. & J.
J . & J.
J. A J.i*114 
J . & J.|*116

105 1*105 
107*3 *107*s 
111 1*111 

*114 
*116

r 99  I* 99 
112% ,*113 

'112%  * ll '2 7s 
105 
107*3 
' l l !
'114
'116

May
25

M uir
26

*99 j* 9 9  
113 i* l lB  
113 1*115 

105 *105 *105
107*3 *107*3 *108 

*111 1* 111*4 * 111* ©  
*114 1*11438*1141© 
116 1*116*3 *1161®

* This is th e  p rice  hid a tth e  m ora in e  o o a r d : c o  sale  w as made.
Government Purchases of Silver.—The following shows, 

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

Ounces
offered.

Ounces 1 _ . _ 
purchased. Price paid*

P reviously  rep orted .............
May 2 2 ........................................

“  2 4 ........................................
“  2<>......................................

5 ,62 5,000 
828,000 
969,000 
741,500

3 ,2 8 ',1 2 3  $0*8298 ®  $0-844£*
360.000 $0-8325 ® $0*83 34,
181.000 50*8293 ®  $0*8300 
416.500; 50-8290 ® $0  8 2 9 $

4 9 ,8 3 9 '.............  rd> ..............

T otal in  m onth to date......... 8 ,167,500 4,294,512  $0'82 90  ® $ 0 '8 4 4 5 .
* The loca l purchases o f  each  week are n ot reported  till M on day or 

the fo llow in g  week.
Coins.—Following are current quotations in gold for coins;

S overeigns.......... .$ 4  85 » $ 4  90
N a poleon s ............. 3 85 ®  3 90
X  X  R eloh m ark s. 4 74 9  4 78
25 P esetas ............  4  75 3  1 8 3
Span. D o u b lo o n s .15  55 ® 1 5  75 
M ex. D o u b lo o n s .15 55 9 1 5  75 
Fine g o ld  b a r s . . .  p ar prem

Fine silver P ars.. — 82% ®  — 83*© 
F lv e fra n o s .... . . .  — 90 ® — 95
M exican  d o lla r s .. — 6 5 * s »  — 66*©

D o unoom inero ’ l --------a  — —
Peruvian s o ls .. . . .  — 59 9  — 61 
E nglish  s ilv e r .. . .  4  80 a  4 90  
D .8 . tra d e  d o lla rs  — 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 fo r  
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 cent to & 
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 MA V  20 , and since JAN. 1, 1§!>3.

H IG H E ST  A N D  LOW EST PRICES.
STOCK8.

Sales 
o f  the 
W eek. 

Shares.

R ange o f sales in 1893,

Saturday, 
A. ay 20

M onday, 
M ay 22.

Tuesday. 
M ay 23.

W ednesday, 
May 24.

T hursday, 
M ay 25.

Friday, 
Slay 26. Lowest. H ighest.

A c t i v e  R R .  S t o c k * .
27% 23=8 2 7 k 27% 25% 27% 25% 26 26 27 26% 26=, A tch ison  Top . A Santa F e . . . . 38,302 23%  M ay 15 3 6 k  Jan. 16

*% *3 3^8 3% *3% 3 k •3k 3=8 *3 k 3=8 A tlantio & P a cific ..................... 100, 3 Feb. 21 5%  Apr. 29
7 8% 78% *78 79 79% 79% 76 76 *75 73 *77 80 B altim ore & O h io..................... 440 76  M ay 24 9 7 7a Jan. 24

*77% 76% 77 77% 77% *75% 7 7 k 7 7 k 77 k 77% I V * Canadian P a cific ........................ 715 7 3 k  M ay 1 7 1 90%  Jan. 16
•*>27« 52% 52% 52% 52% 52% 51% 51% 5 1 78 52 52 02 Canada Southern...................... V 2 0 49% M ay 15 58%  Jan. 16

110% 111 1 i l O h  1 1 0 k 109%  110 109%  109% n o 10 10C78 0 9 7a Central o f  New J ersey ............. 1,522 104% May 5 132% Jan. 21
20*8 2038 1978 20 19% 1 9 78 1 9 k 1938 19=8 19% 19% 20 Chesapeake A  O., vot. tr. cert. 5,242 17% M ay 5 26 Apr. 6

"138 42 1
66% 87=6 85% 86% 84% 86% 8 4 k 85 85 87 8 5 78 86=3 Chicago Burlington A  Quincy. 30,91 i 81% May 13 103%  Jan. 21

*61 65 61% 61% *62 65 Chicago A E astern Illinois— 20 61% M ay 15 7 2 k  Jan. 25
97 97 *96 98 *36 98 *96 98 D o pre f. 10 9 5 k  Mav 17.105 Jan. 23

70% 71 6 9 7r 70% 68% 65% 6734 6 8 =b 68 k 70% 69% 70 C hicago M ilwaukee A St. Paul. 139,655 66% May 3 5 83%  Jam 23
118%  118% I I S 's  I I S 's 117%  117% 118 118 117% 1177s 118 'a 118% D o pref. 744 115 May 4 126 Jan. 23
108% 109 1 1 0 8 k  1085s 108 108% 1 0 7 k  108 k 108 .0S=e 108% 103% Chicago ^ N o r th w e s te r n ........ 6 ,095 105 Mav 51116% Feb. 1

D o pref. 138 M av 18 146 Jan. 20
74% 75% 73% 74 % 7 2% 74% 71 72% 7 2 k 74 7 2 k 73=4 Chicago R ook Island  A Pacific. 50,309 €8 M ay 13 89%  Jan. 23
43% 44 43 43% 41% 42% 4034 41 42 4 2 k 42 42 ^ C hioago St. Paul Minn. A Om. 2,495 39 M ay 11 58%  Feb. 9

116% 16% *115 118 ‘ 115 LIS 115 115 1 1 5 k  116 116%  116% D o p re l. 550  112 M ay 5 1 2 1  Feb. 3
4338 45 44 41 43% 4 3 k 4 2 k 43 43 43 43 43% Cleve. C lncin. Chic. A  St. L . . . 4,780 35 M ay 5 6 0 k  Jan. 23

D o pref. . . . 30
21= 24 *22% 23% 22% 23 *22% 23% *23 23% * 72 k 23 C oln m bnsH ock lngV al. & T ol. 456 2 L M ay 15 32%  Jan. 19

*00 7 2 *66 72 *66 72 *64 72 *64 72 *64 72 D o pre f. 62 May 5 73%  Jan. 17
124%  125 124% 125 1 2 4 k  1 2 4 k 3 24% 124% 125 [25% 124% 125% D elaw are & H u d so n ................. 2 ,4 5 5 1 2 0  M ay 11 133 A pr. 6
140 0  % 138=8 140=8 133%  140% 1 3 8 k  1 3 9 k 139 40 % 140 141 D elaw are Lackaw anna A West 14,6*11134=1 M ay 13 156%  Jan. 27

*• 1 3 ^ 200 18%  Jan. 21
*49 50 49 49 48% 49 47 7s 47% *47% 48% D o pret. 612 47*4 May 17 57 % J am 23

*2% -2% 3 2% 2% 178 2 k k 1 k k E ast T ennessee Va. & G a ........ 3,145 % M ay 25 5% Feb. 4
*15 35 *15 25 *15 25 *10 25 *10 25 *10 30 D o lB tp re f. 22 M ay 3 35% Feb. 3

*6 7 7 6 k 6 k 4 k 4'% 4 4 k 3 k 4 k D o 2d pref. 3 ,896 3%  M ay 26 11%  Feb. 3
1331a 1 351a 136 136 1363a 136% E vansville  & Terre H aute— 3 u 0 l 3 l  M ay 5 152 Jan. 12

*13 3 120 119 120 *118 9,£ 117 118 *116 117 * 1 1 5 k  117 Great N orth ern ,p re f................. 750 117 M av 24  1 4 2 k  Feb. 7
95% 95 *9 *95% 97 91 94% 9 2 k 93 94 9 1 k 93 9 3 k Illinois C e n tra ............................ 2 ,437 S 2 k M a y  24 104 Jan. 25

7 * 7% 7*4 7 k 7% 7% 7 k 7 k 7 7 7 k 7 k  Iow a  C entral................................ 752 6%  May 4 11 Jan. 25
21 % 5 1 Y 2 l k 21% 21% 21% 21 21 *20 24 *20 23 D o pre f. 615 19 M ay 15 37 Jan, 16
19 1 ‘j % 9 19 1 8 k 18% 1 8 k 1 8 k *18 19 1 8 k 1 3% 'Lake E rie & W e ste rn ............... 1,050 1 6 k  M ay 15 25% Jan. 14
73 73 73% 73% 73 k 7 3 7r 7 2 k 7 2 k 73 73% 73 73% l D o p re f. 1,593 67% May 15 82 Jan. IS

123% 121 123 L23% 122=8 12319 1 2 1 k  1 2 2 k 123 123% 123 123%  Lake Shore A M ich. Southern. 4 ,S 3 5 ;i l3 k  M ay 1 6 ;1 3 4 k A p r . 8
*101 104 *101% 102% 102 102 *101% 102% 100 100 102 102 L ong Isla n d ................................. 290 10- * May 5 118% Jail. 21

6*% (it 38 6a% 68% 67 67% 66% 6 6 k 66 k 67 k 66=e 6 7% L ouisville A N ashville............. 18,820 64%  May 15 77%  Jan. 21
1G% !6 k 17 17% 1734 20 19 1 9 k 19 1 9 k 1 8 k 19 Louiav. New A lb . A  C hicago.. 5,725 14 Mav 4 27 Jan. 14

*■ 21% * 9.1 5m 4C 21%, * 21 5o k 212% 20 S* Fob. 27 27%  Jan. 16
131 % 13 2% I2 8 'e  131% 3 30% 131 78 123%  130% 130%  133% 128% 134%  M anhattan E lev a ted ,con so l.. 21,365 115 M ay 5 174% Jan. 13
*99 LOO 1 0 0 k  1 0 0 k 100 100 *98 100% *93 100% "98 101 M ichigan C entral........................ 105 96 M ay 15 108%  Apr. 8
’ H ’ g 15 *12 13 *12% 13 *12 13 *11% 1 2k * i i k 12% lM inneapolis A St. L ou is ......... 250 11 k  M ay 10 19% Jan. 14
*32 33 *32 33 *31% 33 *30 33 *30 33 *30 33 Do p re f. 43 Mar. 16 49  Jan. 16
*1214 12% *12 12% *11% 12% *n = 8 12% *11 34 1 2 k *11% 12% M issouri Kansas & T e x a s ----- 11% Mav 15 16 Jan. 25
22=8 22 '8 *21% 23 *21 22% *21 22 21 21 21% 21% D o pre f. 2 ^2 1 9 k  M ay 3 28%  Jan. 16
3 S 7a 39 % 33% 39 k 37=8 33% 37=8 38 38 39% 38% 38%  M issouri P aoiflo .......................... 10,472 34  M ay 11 60 Jan. 21
20 23 23 23 21 21 21 2L 2 1 k 21% *20 25 M obile A  O h io .............................. 1,715 16 M ay 10 35%  Jan. 5

*86 »9 *86 89 *86 90 *36 90 *86 90 *36 90 Nash v.ChattanoogaA St. Louie 85 Mar. 20 90  Apr. 18
102%  103 102 's  103 1 02 % 1 0 3 101=8 1 0 2 k 10L7a 102% 101%  10^% New York Central A H udson. 7 ,977 98 M ay 15 111% Jan. 25

16 16 16% 1 6 k *15% 16% 15% 15% 1 5k 15k 1578 15%  New York Chic. A  St. Louis .. 685 15 May 36 20 Jan. 17
*67 75 * 75 75 * 75 67 M ay 11 78 Jan. 23

*30% 33 *31 35 *30% 33 30 30 * 2 8 k 33 *30 33 D o 2d pref. 100 30  M ay 10 41 A pr. 5
19% 18=8 18=4 18 18% 1 7 k 18 18 18=8 177a 1 8 k New Y ork  Lake E rie A West’n 12,219 17%  May 24 26=8 Jan. 25
40% 40 100 24

23% 29% 2S7e 30=8 293s 3 0 k 28% 29=8 28=8 29 k 27=8 28% 'N ew  Y ork  & N ew E ngland . . . 32,965 21 '  Mar. 16 52%  Jan. 17
953%  (-eh. 20 262%  Jan. 18

h h 16%
. .
*14 16 *14 16 14 14 *13 16 *13 16 New Y ork  A N oitbern , p r e f .. 120 3 0 k  M ay 5 38 Jan. 24

3 5% 15% 15% 15% 15% 1538 15% 15% 1 5 k 15% 15% 15 =8'N ew Y ork  O ntario <S Western 5,390 14%  May 16 1 9 k  Jan. 20
15% l'»%| 16 16 15% 15'4 14=8 15 14% 14% 15% 1"*% New York Susquehan, A ttest. 8o7 13%  M ay 4 21=8 Jan. 23

*59% 60% 60 to *58 60 *38 60 57 57 58 58 D o p re f. 162 55%  M ay 15 73=8 Jan. 23
8 8 N orfo lk  & W estern ........ ............ 100 7 Mai*. 8 10

29 29% 2 8 7a 28 7« *28% 28% 700 27 M ay 15 3 9 k  Jan. 23
11 '8 15% ' 15 15% 14% 14% 14% 14% 16=8 16=8 14% 145g N orthern P a o iflo ........................ 1 ,672 12%  M ay 15 18 k  Feb. 14
3 6 k 38% 37 37 k 36% 37% 35=8 36 36% 3 6 k 3 6 k 36% j D o pre f. 10,645 32 M ay 16 50%  Feb. 6

*16% 20 *16% 20 *16 20 *16 20 *16% 20 25 Feb. 1
*26 30 *26 35 *27 30 *27 30 *28 30 *28 22 25
65 Go 65 65% 69 69 *69 72 *68 72 *63 72 !6regon  R ’ y A  N avigation  Co. 651 50 M ay 15 84%  Jam 23

*11 16 14*a 15 *12 15 *12 15 *12 15 * i2 15 Oregon 8h. L ine A Utah North 70 12%  M ay 15 25 Jan. 16
11 11 12 1*2% *12 13 n k I l k H k 12 12=8 12%  Peoria D ecatur A  Evansville. 1,479 10 M ay 2 1 8 k  Jan. 21
24^8 24% 2 2 7s 24% 22=8 23% 22=8 23% 23% 23=8 22=8 23%  Philadelph ia  A  R ead in g .......... 65,235 22%  Mar. 9 5 3 k  Jan. 25

*17 i / s 1 6 k 16% *16% 17% *16% 1 7 k *15 1 7 k 16% l t %  P ittsburg Ginn. Chic. A  St. L . 150 16 M ay 18 21%  Jan. 24
53 54 54 54 5 1 k 54% 5 2 k 53 k 5 4 k 54% 55% 56 D o pref. 3,791 49%  M ay 18 62 Jan. 24

6% 6% 6% 7 5 k 7 k 4 k 5 k 3 k 4% 2% 3%  R ichm ond A WTest P oint T er’ i 52,429 2 k  M ay 26 12 Feb. 3
* 2 3 k 25 23 >s 24% 23% 25 21 23% 20 22% 13 1 9 k D o pref. 2,325 18 M ay 5 43 Feb. 6

16 Mar. 16 25
62% Jam 28

*6% 6 k *6% 7 6 k 6% *6% 7 6 k Ok * 6 k 6 k  St. Louis S ou th w estern ......... 320 5% M ay 5 7 k  Jan. 18
12% 12 % ■■ 12% 13 1?% 12% 12 12% 12 12% 12 12 k! D o p re f. 1.10C 10 M ay 4 15 Jam 18
36 36 35 35 *35 37 36 36 35 35 *34 36 St. P aul & Du la th ...................... 365 32 M av 15 4 7 k  Jan. 18

*101 103 *101 103 *101 103 *102 105 *101 105 ‘ 101 105 D o pref. 100 M av 5 103 Jan. 30
*103 110 *108 no ‘ 108 110 n o 110 n o n o n o n o St. P aul M inn. & M a n itob a ... 290 110 M ay 16 11 6 k  Feb. 14

28% 29 23=8 28 k 28% 2 8 k 28% 2 8 k 2 8 k 28 k 28=8 28%  Southern Paoiflo C o ................... 2,35C 23% M ay 13 35% Jan. 16
7 7s 7% 8 8 8 Hk 7 k 7A, *7% 8 7 k 7 % /Texas A P a o iflo .......................... 2,5GC 7 M ay 4 11 Jan. 19

11 k i lk , U 'e 11% 11 11 10% 11% 11 u 9% 11 Toledo A nn A rbor A N. M ich. 2,90C 9% M ay 26 40%  Jam 31
*40 50 *40 50 *40 50 *40 50 * 10 50 *40 50 17
*75 81 *75 81 *75 81 *75 81 ‘ 75 81 *75 81 D o pre f. 75%  M ay H i 85 Jan. 7
31% 32 3 0 k 31=8 30 30% 2 9 k 2b % 30 3 0 k 29% 3 0 k U nion P a o iflo .............................. 6,365 28%  May 15 42=8 Jan. 27
11% 11% 11% 12 i l k 11 '4 11 11% 11 11 *10% I l k U nion Paoiflo D en ver & G u lf. 1,OOC 9%  M ay 16 18% Jam 16

9% y% 9 9 9 9 6 78 87« *8% 9 S k 9 W abash..................................... . 1 45C 8% May 13 1 2 k  Feb. 9
28% 1S% IB 's 1 8 k 17% 1 8 k 17=8 1 7 k 173a 1 7 k 17=3 1 7 k D o pre f. 5,315 16% M-iy 15 26% Feb. 7
16% 17^ 15 16% 17 17 *15 1 6 k ‘ 15 17 15% 1 5 k W heeling & Lake E r i e . . . ........ 570 10%  May 4 23%  Jam 17
52=8 5 2 k 51 51=8 51% 5 1 k *47 56-. 5 1 k 5 2 7e *47 5 6 k l D o p re l. 386! 4 3 k  M ay 5 6 7 k  Jan. 17

*10 10% 10% 10% 10 k 10^ *9% i l k *9 I l k *9% I l k ;  W isconsin Central C o.............. 225! 8 M ay 16 . 15%  Jan. 23
IV lis ce l la i ie o u ft  S t o c k s . i *

33 39% 38 3 8 k 37 k 33 3 7 k 3734 37 k 33 3 8 k 38%  A m erican C otton  Oil C o ......... 2,95C 30 M ay 5 51 % Mar 3
72% 7 2^ 73 73 74 74% 73 73 *71 73% 73 73% D o pref. 315 63 M ay 5 84 Feb. 14
S 8 k 90% 871a 89% 86 8 8 k 85% 86% 86=8 8 9 k 88 k 90 A m . S u g a rR e f .C o ..................... 121.578 62 M ay 5 134% Feb. 6
88 hi ssk 88% 88 k 87 87% 8 6 k 8 6 k 8 7 k 87% 86% 8 8 k D o p re f. 1,517 68 M ay 5 104% Jan. 19
67% 67 % 64% 66 61=8 64% 59 62 60 62 62 65 A m erican  T ob a cco  C o .............. 7 ,486 58 M ay 5 121 Jan. 3
90 90 *8 9 's 90 8 9 7e 90 89 89 89 89 90 90 D o p ro f. 332 89 M ay 5 210% Jam 3
75% 4 6% 74% 76 7 4 k 75% 7 3 k 7 4 k 73% 76=8 75% 76 k Chioago Gas Co., trust rec ’ts . 36,531 59 M ay 5 94%  Jan. 21
35% 16 15% 16 35% 15% *15% 16k *15% 16% Colorado Coal & Iron  D ev e l.. 490 34 M ay 11 25%  Feb. 745 4 t% 44% 46 46 46% 44 4b% 45 45% 45 4 5 C olorado Fuel A  Iron  .......... . 1,656 40% May 16 72 Feb. 141 i OXa 119% 120% 120% 120% 120 Si 1 2 0 k  1 2 0 k 12 L 126 k 126 134% Consolidated Gas C o............... 7 ,49 i 112 M ay 5 144 Jan. 2016% 1 / % 13 16% 15% 17% 15=8 17 16 17k 1 6 78 1H% DistiUing A  Cattle F eed ’g C o . 179,420 13 M ay 22 66%  Jan. 3
78% 80% 77 7 8 k 75% 7 8 k 72% 75 f 9 7s 73% 70=8 72=a G eneral E leetrio  C o ................. 98,054 53 M ay 5 114% Jan. 16
19% 20 34 18% 19% 16% 39 36% 1 8 k 16% 1 3 k 16 ^ 1 7 k N ational C ordage Co., n e w ... 24,238 9% Mav 13 11147 Feb. 10
6 0 6 L 60 60 58 58 50 50 50 53 4S 49 D o pre f. 1.200 39 M ay 13 118% Jan. 20
33% 3 t 33 33% 33 33% 3 k 32% 3 0 k 32% 3 0 7s 31% National L ead  C o...................... 7 ,655 23 M ay d 52%  Jan, 21
76 7 S / 6 76% 7 5 k 76 75 1 5 - 75 75 76 76 D o pre f. 2,691 67 M ay 5 96 Jan. 20

9% 10 934 10% 9 k 9 7r 9% 9 k 9=8 9 k 9 k 9% North Am erican C o................... 6 ,325 8 M ay 4 I l k  Mar. 2**14 17 *14 17 *14 17 *14 17 *14 17 *14 17 18 Feb. 7 2 \ % Feb. 9
22% 23% 21% 22% 21% 22 21% 21% 21% 2 2 k 20% 21 P acific M a il ................................. 4,02-• 17% M ay 4 27%  Jan. 3

59 58% 58% FSSIa 5,000
*177 180 • 79 179 177 177 175%  175% 1.75 k  176 k *176 179 Pullm an P alace Car C o ........... 643 IfiTO M ay 1 0 ’206 A pr. 12

*3278 83 k '8 3 83% *82% 83% *82% 83% *B2% S3 % 32%  Mar. 2 l 18
I d 's 1 7 k  1 6 k 16% 1 6 k 16% 17 18 17% 177h 17=8 20 Tennessee C oal A I r o n ........... 12.695 16%  M ay 23 37%  Jan. 12
4513 *44% 47% 41 47 18
85=8 8 6 k 8 5 k 86 84=8 85% 84% 84=s 8 4 k 85% 8 4 7S 8 5 k W estern U nion ie ie g r a p h ___ 18,620 8u% May 5 1 0 1  Jam 20

* TLese are bid and asked; no  sale m ade. i  P iicos  from  both  E xch an ges. x E x d i v .  IT E x  d ir . and rights. O ld  oercs.
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N E W  Y 'H tK  S T O C K  E X .O K V N ’ hfE C it lC E S  ((J o  j t i n n e d ) — I N A C T I V E  S T O C K 7. r\  I n i i e a t e s  a c tu a l  s i t e s . )

I n a c t i v e  S t o c k s . 
Indicates unlisted.

M ay  26. | R a n yt (sa lesj in  1893.

B id.

3 1 k

2 5 k
ITS

5 k
10

16
16

R a i l r o a d  S t o c k s .
A lbany & Susquehanna..............100
B elleville & South. III. p re f........100
Boston & N. Y . A ir Line p r e f ..  100
B rooklyn E levated  H....................100
Buffalo R ochester & P ittsburg . 1OOif 3 0 k

P referred ...................................... 100+ 78
Burl. Cedar Rapids & Nor......... 100 40
Cedar Falls & M innesota............ 100
Central P acific................................ 100
C leveland & P ittsburg................  50
Colum bia & G reenville p re f— 100
B ee Moines & F ort B o d g e ____ 100

P referred .......................................100
Duluth So. Shore & A tla n tic  II .100

Preferred H................................... 100
Fliut & Pere M arquette...............100

P referred .......................................100
G eorgia P a c i f i c H ......................... 100
Gr. Bay W in .& S t. P. t r .r e o ------100 t

P referred  trust re c ts ................ 100
H ouston  & T exas C entra l...........100|
Illin o is  Central leased liues___ 100
K anaw ha & M ich igan .................. 1» 0,
K eokuk & B es  M oines................. 100

P referred .....................  100|
L ouisv. E vansv. & St. L. C on s . 100 \ 23

P referred .......................................100
M ahoning C oal...............................  50

P referred ......................................  50
M exican N ational.......................... 100
M orris & E sse x ............................................ 50 1149*8
N. Y. Lack. A W estern ................ 1001
N orfolk  & Southern.......................100|
P eoria  & E astern ...........................100
Pitts. Ft. W ayne & C h icago------100
Pitts. & W estern p f ......................  50
R ensselaer & S aratoga ................100
R om e W at.A  O gdensburgh____100
8<t. Louis A lton A Ter. n * u te ..-1 0 0

7%
12

4

11

Ask. Low est.

35

26
153
. .. .
30

8 k

156 Jan.

98  May 
303a May 
30 M ay 
76  M ay 
57 M ay 

4  Jan . 
25 k  May 

152 M ay

19%

6
8 k

5

12

90
90

50

150 
34 k
1 6 5
108

25

35

6 May 93j Jan.
22 Feb. 24 Mar.

774 May 14% Jau.
May 32 Jau.

153a Mar. 23 Jau.
77% Jau. 77*2 Jan.

7 ^ May 14% Jan.
12 M ay Jan.

4 Apr. 7*2 Mar.
88 Jau. 91 Feb.
11 May 14%J Jau.

36 ’ Mar. 28 ’ A pr.
22 May 27 Mar.
47% Feb. 49 Jan.

100 M ar. 100 Mar.
1105 M ay 105 May

J 48 3- Apr. 163 ‘ ’ Mar.
112 Mar. 114 Jan.

| 59 A pr. | 60 Feb.
4 M ay 93) Jan.

149 Muy 166 Feb.
I 30 M ay 1 4 'l i Apr.
178 Jau. •179 Feb.
109 M ay 112 02 Jau.

' 29 M ay * 35 Jan

Highest.

L65k Feb.

1 0 2 k  Jan. 
4 1 k  Jan* 
37 Jan. 
86^8 Jan. 
65 Jan. 

4  Jan. 
29%  Jan . 

157 k  J an.

I na ctive  Sto ck s . 
U Indicates unlisted.

* N o price F r id a y ; latest price this week. t A ctual sales

St. Louis A lton  A T. H . p r e f . . .100
T oledo Peoria A  W estern............100
T oledo St. L. A  Kansas C ity 1T-----
V irginia  M idland............... 100

M i s c e l l a n e o u s  S t o c k * .
Adam s E xp ress ...............................100
A m erican Bank N ote Co ..........
American E xp ress .........................100
Aiuer. Telegraph A C able.......... 100
Brunswick C om pany....................100
Chic. June. R y. A  Stock Y ards. 100

P referred .......................................100
Citizens’ Gas o f B rook lyn ......... 100
C olorado Fuel A Iron, p re f........ 100
Columbus A H ock in g  C o a l.........100
Com m ercial C able......................... 100
Consol. Coal o f  M aryland.......... 100
E dison E lectric Illum inating. .100
Interior Conduit & Ins. C o ........1 O'.
Laclede G as..................................... 100

P referred .......................................100
Lehigh A W ilhesbarre C oal H . . .
M aryland C oal.................................100
M ichigan-Peninsular Car C o . . . 100

P referred ......................................1C(
M innesota I r o n . . , ......................... IOC
National Lloet-ed Oil C o..............10<
National Starch Mfg. C o..............100
New Central C oal........................... 100
Ontario S ilver M ining..................10(
P ennsylvania  Coal. .................... 5<
P. L orillard Co p re f ..................... IOC
Postal T elegraph—Cable ...............
Pullman Palace Car r ig h ts .............
Quicksilver M in ing........................10(

P referred .......................................10<
T exas P acific Land T ru st.......... 10
U. S. E xpress.................................. 10<
U- S. R ubber pre ferred ................10(
W ells. Fargo E x p re s s ................. 10t

150
50

1115
83

7

M ay  26. 

B id. Ask.

140
13

9 k
125

27
111!

47
t 16%
: 6o

26 k 
13 

8
16

2 k
12

9
57
80

143

25
6 k

160
54

Range i sales) in 1892. 

Lowest. Highest.

150*8 Mar. 
14 M ay 

8 May

L06
9 k

30

17

ISO May

1 1 3 k  May 
80 M ay

7 May 
80 May 
93%  Jan.

106 Mar. 
105 Mar.

7 k  May 
180 Fen 

26 M ay 
110 May 

47 May 
I l k  M ay 
57 M ay 
25 J..n .
22 Mar. 
97 M ay 
89 M ay 
64  Mar 
25 M ay 
12 M ay

8 M ay 
14 Jan.

300 Mar.

82 “ Feb. 
1 3 *  " a y  

2 Mar. 
12 Mar.

9 May 
......... | 55 May

8*4 6J May 
148 |1P> J in

63

15*
10
l s k

2 %

1 5 0 k  Mai 
14 M ay 
17 Jau.

160 Jan.

1 2 0 k  Fob. 
92 * Feb. 

9 k  Apr. 
1 OS Jan. 

93%  Jan . 
109 .Jan. 
1 11 k  J an. 

2 9 %  J a n  
185 Mar. 
31 

131 
71 
26

Jan. 
Feb. 
Jan. 
Jan. 

74% Feb. 
25 Jan. 
29 A pr. 

10 '-k  Jan. 
10C78 Jan . 

1 9 k  Jan . 
* 1 Jan. 
34%  Jan* 
1178 Jan .
19 A pr. 

30o  Mar.

83 k  Feb. 
16% M ay 

3 k  Feb.
20 Feb, 
1 3 k  Feb. 
7 0 k  Jan. 
99 Jan .

150 Apr.

N E W  Y(l>RK S T O C K  E X C H A N G E  P R I C E S .— S T A T E  B O F D S  M A Y  2 0 .

SECU RITIES.

A labam a—Class A , 4  to 5 .........1906
Class B, 5 s .................................1906
Class C, 4 s .................................. 1906
C urrency funding 4 s ..............1920

Arkansas—6s, fund.H ol. 1899-1900 
T i. N*m -H olford

7s, Arkansas Central K R .............
Louisiana—17 s , eons................... 1914

Stam ped 4 s .........................................
M is so u r i-F u n d ................ 1894-1895 101k

Bid. Ask.

101 105
104 106

95
95

3 8
160 190

3 8
108

93 97 '

SEC U RITIE S.

New Y ork —6s, lo a n ....................1893
N orth Carolina—6s. o l d ............ JAJ

Funding a c t ...............................1900
N ew  bonds, J A J ..........1©92 1898
Chatham R R .....................................
Special tax , Class 1........................
C onsolidated 4 s ....................... 1910
6 s ....................................................1919

Rhode Island—6s, c o u .. 1893-1894 
South Carolina—6s. non-fund.

Bid.

101
30
10
15

2
2 k 

98
1 2 lk
101

2

Ask.

5
5

102
126

SEC U RITIE S.

7 k

S.C. tcont.)—B row n con so l.O s.l893
Tennessee 6s, o ld ..........1892-1898

C om prom ise, 3 -4-5-6s............ 1912
New settlem ent, 6 s ................1913
5 s ................................................... 1913
3 s ....................................................1913

V irginia—i s. o l d ........................ .......
6s. consolidated  bon d s .................
Cs, co in  olid a ted, 2d series, rects. 
6s. d eferred  Pst, ree'ts. « ir tuned.

Bid.

98
62
72

100
90
72

Arle.

166.
104;
74.

New York City Bank Statement f o r  th e  w e e k  ending M a y  
30 , 1893, is  as f o l l o w s .  W e  o m i t  tw o  c ip h e r s  {00) in  a l l  ca se s .

BAN K S.
(00s oinifctei.) Capital Surplus

Bank of New York .
Manhattan Co..........
Merchants’ ...............
Mechanics’ ...............
America.....................
P hen lx .......................
City.............................
Tradesmen’s.............
Chemical....................
Merchants’ E xch ’ge 
Gallatin National... 
Batcher8’& Drov’ rs’ 
Mechanics’ & Trad’s
Greenwith...........
Leather .Vanufac’rs 
8eventh National... 
8tate of New York. 
American E xch ’ge..
Commerce.................
Broadway..................
Mercantile..___. . . . .
Pacific........................
Republic............. .
Chatham...................
People’ s.....................
North A m erica*___
H anover............4 . . .
Irv ing.................. ...
Citizens’ ................
Nassau.......................
M a rk et*  F u lton ...
S t  Nicholas.............
Shoe & Leather.......
Corn Exchange........
Continental..........
Oriental....... .........
Importers’ & Trad’s
Park..........................
East R iver..............
Fourth National—  
Central N ational... 
Second N ational...
Ninth National___
First Nation a 1 . . .
Third National.......
N .Y . Nat. Exchange
Bowery.....................
New York County. 
G erm an* Ameri can.
Chase National------
Fifth Avenue..........
German Exchange.
Germania................
United States.........
Lincoln.....................
Garfield......................
Fifth National —  
Bank of the Metrop
W est Side.................
Seaboard ------
Sixth National.........
Western National.. 
First Nat., Br’klyn . 
Southern National..

2,000,0
2,060,0
2,000,0
2,000,0
3.000. 0
1.000. 0
1.000, *

750.0
300.0
600.0

1.000 . 0
300.0
400.0 
20'- ,0
600.0
300.0 

1 ,200,0
5.000. 0
5.000. 0
1.000 .  0 
1,000,0

422,7
1.500.0

450.0
200.0
700.0 

1,000,0
600.0
600.0
500.0
760.0
500.0
500.0 

1,000,0 
1,000,0

300.0
1.500.0
2.000, c

250.0
3.200.0
2.000. 0

300.0
750.0
500.0 

1,000,0
300.0
250.0
200.0
750.0
500.0
100.0
200.0
200.0 
500,( 
300,( 
200,1 
200,0 
3' 0,0 
200,0 
8OC.1 
200.1

2.100.1 
300, (

1,000.(

2.0H7.2
1.795.2 
1,013,8
2.126.7 
2,202,5

470.3
2.635.7

205.9 
7,221,4

196.0
1.589.3

318.3
434.3
171.3
570.2
121,6
530.2

2.272.0
3.664.3
1.614.1
1.130.4

463.7
043.9
926.7
331.9
638.3

1.895.1
348.8
471.2
282.1
824.5
145.8
277.9

1.232.2
271.4
422.9

5.796.3 
3,094,1

144.9
2 .022.8

606,1
531.7
348.8 

7,230,0
130.2
166.8
525.2
559.6 
293.8

1,108,7
9 5 7 .3
6 24 .0
5 6 3 .6
5 43 .5
438.6
481.1
318.5
7 6 1 .5
2 78 .5
231.2 
350J
280.2 
8 4 2 / 
182,'

Loans. \ Specie. 

$
1,810,0 
1,3*2,0
1.022.4 

600,0
1,600,1

452.0 
6,066,0

259.7 
4,053,3

453.7 
766,h
215.7
1 9 5 .0
201.1
433.8
251.6

42.9
1.235.0
1.801.7

078.9
835.7
176.3 

1,621,2
795.8
165.4
525.2

3.838.2
364.8
387.5
211.2
401.4 
168,2
355.0

1.083.1
774.5 
179,4

4.342.0
5.926.5 

06,5
3.984.1
1.987.0

867.0
437.2

2.547.8
1.064.3

86.9
517.0
748.0
305.7 

3,179,7
9 26 .3
131.8
3 18 .0

1 .3 69 .5
8 4 0 .6

1.091.1
313.3
837.1
440.0
619.0
2 4 5 .0

2 .1 2 5 .2  
1 ,032 ,0

207.0

$
11.130.0
12.823.0

7.803.0
8.176.0

14.460.7
3.920.0 

13,154,6
2.636.1

22.921.3
3.622.3
5.212.1 
1,722,5
2.490.0
1.283.0
3.192.0
1.663.8
3.408.2

17.629.0
18.244.8

5.154.0
7.815.9
2.728.0
9.507.4
6.154.5
2.018.6
5.259.3

13.064.8
2.787.0
2.749.3
2.673.1
3.928.8
2.126.3
2.585.0
7.754.4
3.962.5
2.007.2

20.086.0
21.013.9

1.144.5 
16,735,8

7 .5 6 0 .0
4.899.0
3.082.2

2 0 .4 1 7 .4  
4 ,7 68 ,7
1 .479 .4
2.963.0
3 .2 83 .2
2 .5 50 .4  

10 ,944 ,1
5 ,5 t0 ,4
2.887.0
2 .8 5 4 .3
5 .3 1 5 .9
5 .6 0 7 .6
4 .2 8 7 .3
1 .930 .1
4 .900 .4  
2 ,3 5 9 , 
3 ,9 7 6 , 
1 ,7 6 0 ,. 
0 ,3 6 3 ,5  
4 ,7 5 0 /  
2 .8 8 4 ,

T.egals. Deposits.

Total....................  60.422,7)71,367.5 416,961,3 71,231,1162,861,9 438,683,3

$
2.410.0
3.733.0 
1,902,8

787.0
4.777.6

349.0
2.708.0 

260, f
2.244.7

636.4
001,2
237.7
345.0
271.2
358.2 
191,9
686.8 

V 04 .O6.179.1
421.2
775.0
858.6 

3, 61,2
661.4
444.1
477.7

1.220.1
346.0
453.0
478.2
6 96 .8
300.4
494.0
683.0
265.9
686.0

3.592.0
2.494.0

224.7
1.846.0
1.351.0

806,0
588.7

2.149.0
667.4
220,6
333.0 
104,h
431.8
685 .3
766.6
587.0
341.1
153.8
417.6
431.7 
2*9,5 
731,6
205.0
406.0
150.0 
74 1,4
165.0
863 5

11.340.0 
l\ 0 d “ 0

8.627.3 
6,128.0

16;792,7
3.276.0

18.710.3
2.512.8

21.905.0
3.877.9
4.760.3 
1,816,6
2.560.0
1.401.2
2.655.2
1.870.3
2.714.1

14.397.0
17.068.5

4.482.8
7.440.4
3.495.5

10.318.6
6.159.4
3.123.9
4.766.3

11.465.3
2.670.0
3.274.3
2.992.2
4.255.5 
2,2s9,l
3.117.0
7.324.2
4.227.3
2.240.0

22.137.0
25.551.6

1.014.6 
1%3 24,4

8.424.0
5.952.0
3.423.6 

17,725,2
5,339,5
1,342,8
3 .162.0 .
3.792.1
2.416.7

12.746.7
6.384.1
3.345.7
3.323.3 
0,046,3 
6,10-*.9
5.392.0
2.125.3
5.905.1
2.508.0
4.324.0
1.605.0
9.874.0
4.829.0
2.300.4

New York City, Boston and Philadelphia Banks:
Capital A 

Ba n k p . SuiVlus.
N .Y
A  p i. 2 2 . .  

•* 20-. 
M a y  6. 

“  33..
“  20 

R o «to u , 
M a y  6 . 

“  13..
“  20.. 

P h iin .*  
M a y  6 . .  

-  13..
“  20..

k .
130.606.0
180.606.0
130.606.0
130.606.0 
131,790,2
64.642.9
64.642.9 
64,042,V
35.793.7
35.793.7 
35,793,7]

Loans. Specif. Legals. Deposits, t j  Circ'Vn Clearings.

4C8,998,9 72,254,1 52,727,7 
425,990,8 7i',7t 2,4 49,609 9
425.728.2 70,168,7 51,150,4 
420,827,7 70,602,9 55,700,6
416.961.3 71,231,1 62,861,9
153,462,8
152,210.4
150,653,1
102.575.0
103.168.0
102.875.0

7,079,4
6,369,7
6,530.2

6.470.3
7.664.3 
7,194,1

30.040.0
28.572.0
28.332.0

$
440,794,4
432,224,'
433.971.7 
434,865/ 
438,663,3
134, "00,2
131.382.8 
130,685,1
104,66%P 
103,691,(? 
102,4»4,0

5,659.2
r,6c 6.7
5.609.0 
6,6-43,5
5.589.1
6.113.0 
6.10 J,r 
6 ,120 /
3.674.0
3.579.0 
3,5t>l,o

*
720,56’ ,5 
589.835,7 
*97.188 1 
7504104  
659,748,6
117.406.3

99/6.0.2
97,859,7
82.487.0 
75 37S*,7 
7o,471,

* IVe omit 1 wo ciphers in all these figures. 
delphia, the item “  due to other banka.”

t  Including, for  Bot On and Phil*

Miscellaneous and Unlisted Bonds,—Stock Ex. prices.
m is ce lla n e o u *  B on d * .

Ch, J un.A S. Yds. —Col.t.g ,5s
Colorado Fuel—-Gen. 6s..........
Col. A  Hock. Coal A 1 .-6%  g 
Consol’n Coal—Convert. 6 s ... 
Cons.Gas Co .Chic.—1st gu.5s 
Denv. C. W at-W ks—Gen.g.Ss
D t. Gas con. 1st 5a.............
E st R iver Gas ! s: g. 5s........
Edison Elec. ill. C o.—1st 5s .
Equitable G. & F.—1 st 6s___
Henderson Bridge—] st g. 6s. 
Hoboken Land & Imp.—g. 5s' 
Mich.-Penin. Car 1st 5s, g . . . .  
Mutual Union Teleg.—6s. g .. 
National Starch Mfg.—IstBs. 
Northwestern Telegraph—7s. 
Peoria Water Co.—6s, g .......

102\b. 
«7 j

a.
S ».D

M is c e l la n e o u s  B onds.
People’s Gas A  C. ( let g. bs

Co., Chicago___) 2d g. 6**
Pleas. Valley C oal-1 st g. 6b 
Pr< c*er A Gamble—1st g. 6t 
Sunday Cr ek C« al 1st g 6s.. 
iWestern Union Teleg.—7s 
W heel.L E A P .C oal- lstg.5.* 

U n lis te d  B on d * .u  4^  f 17-11 ■ * — 1 . . . .  n u B .
I l l  p. Ala. & V icks.—Consol. 5s, g.

> 0  a. 
1 0  a.

9 / b. 
108 kb.
100 h.

Vicks. & M erid-lst 6s____
A tlanta & Chari.—1st 7s__
Comstock Tonnel—Inc. 4s..
Georgia Pacific—let 6s g __

2d m ort incom e..................
Consol. 68, g .........................
Income 5s..............................

Mem. A  Charleston—Con. 7 g

102 b.
or b.

1 9 a.
7 3 b.

'W \ b .
116 b.
“97“*b.
47>aa.
85 bi

Note.—“ 6”  indicates price bid ; " a ”  price asked, * Latest price this week

BANKS. Bid. Ask. BANKS. Bid. Ask.
205 2 '5  

152
300 308

Am. E xch ... Garfield.........
300 325

262%
Geiman Am. 
German Ex..

122
Broadway ... 255 3 30
Butchs’<&Dr. 180 200 Germania.... 330
Central....... .
Chase...........

135
150

142
400
4700

Greenwich .. 
Hanover—  
Hud. River.. 
Im .A  Trad’s’

150
153*
590

34*6’
Chemical___ 4000 6i()

— - ; ...... 400 Irv in g ........ 150 175Citizens’ ....... 150 162 Leather Mfs’
Columbia__ 275 Lincoln ........ 450
Comm erce... 195 Manhattan.. 185 200
Continental. 132 140 M arket* Ful 240
Corn Exch .. 2 i0 275 M eliacuics’ .. 

M’clis’ & T ry 
Mercantile ..

185
East R iver.. 140 160 2 20 *230
l lth  W ard... Merchants’ . . 1*5 155Fifth A ve__ 2000 Merch’ ts Ex. 132 140
Fifth............. 230 M etropolis.. 

Mt. M orris..
450 5C0

First........... 2500
First N., 8 .1. n o Murray Hill 

Nassau.........
3 0

14th S treet.. 175 '60Fourth___  . ....... 2*0*0 New Y ork ... 230 24 2

B A N K S .

N .Y . Co’nty 
N.Y. Nat. tia
Ninth..........
19th  W a r d ..  
N. A m e r ic a .
Oriental___
P a c i f ic ..........
Park.............
P e o p le ’ s ___
Phenix.......
Produce Ex.
R e p u b l ic ___
S e a b o a rd  . . .
Secoud.......
S e v e n th  . . .  
S h o e A  L e ’ th 
St. M e lio  as. 
S o u th e r n  .. 
S t a t e o f  N .Y .
T n i r d ...........
Tradesm’n’ s 
Uu’d State.' 
Western .. 
W e s*

B id .

635 
130 
124 
190 
160 
24 U 
190
2 "  6 ' 
120
]s» 2
170 

1116 
3 0 
130
130
n o
112
112no
190
112

1225

175
2C0

125

140
*80

155
A

115

2?0
312%
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B O S T O N , P H I L A D E L P H I A  A N D  B A L T I M O R E  S T O C K  iS X C H A N H E .* .

A ctive  S tocks.
U Ind icates  n n lls te f.

A Ccn. T . & 8. F e  (B oston ). 100 
A t la n t ic  & Pao. “  101
B a lt im o re  & O t io  tB e it.) A  00  

1 st  preferred “  100
ad  preferred  “  100

B a lt im o r e  T ra c 'n .fP h u .). 25 
ESagton & A lban y c Boston) .  100 
~  100 

100 
100 
100 
100

SBoeton & L ow ell 
B o s to n  & Maine 
O s o t r a l  o f  Maae.

P referred  
SQMO-Bnr.&Qiils.
Cfifa. Mil. & St. P . tP h il .) .100  
© M o . & W. M ich. {B oston) .100  
<01ev«. & Canton “  100

P r e fe r r e d ... .  “  100
EEStahburg p re f. “  100
S la n t . & B r. T op . ( Philo ) .  50 

P re ferred  “  50
gAsiiigb V a lley  “  50
IM A ill Central (B o sto n ).100 
M etrop o lita n  T ts c .(P h il)  .100 
M e x io a n  Oent’ .Y. B ostonj. 100
SSL ¥ . & N . E ng. “  100

P re ferred___  “  100
B forthem  Central (B a lt .) . 50 
n o r th e rn  P aciflo  (P h ila .) .100 

P re ferred  “  100
tO Id C olon y___  (B oston ). 100
ff’ en n sy lvan ia .. (P h ila .). 50 
IPhlladel. & E rie. “  50
P h fla . & B ead ing “  50
P h ila d e lp h ia  Trac. “  50

13  am m it B ranch  ( B oston ). 50 
‘U n ion  P acific “  100
'U n ited  C oe.of N. J .(P h ila .) 100 
’•WesterD-fLY.&PafP/wfo..) .100 

M l s c e l l a i i e o n s  S t o c k s .
tAnuSag^rStefln. U (B oston )___

P referred_____  “
S e l l  T e le p h o n e .. *• 100
f io s t .  & M ontana ** 25
M a tte  & B o sto n .. “  25
«C atam et& H ecla  “  25
•Canton Co............ (B a lt.) . 100
O on aollda tedG as “  100
JErteTelephone ( B oston ). 100 
G en era l E lectr ic .. “  100

P referred ............  “  100
JLatnson Store Ser. “  50
S ^ lil ’h Coal&Nav. 'P h il.)  50 
dS, E ng. Telephone (B ost’n)lOO  
W orth. A m erican . (P h il.) . 100 
W e s t  E nd  L a n d .. ( Bost’n ) . . . .

* B id  and ashed prices;

W  Share P rices — n o t P er C en tu m  P rices.

Saturday, 
M ay 20

M onday, 
M ay 22

Tuesday, 
M ay 23.

W ednesday, 
M ay 24

27H 28% 27% 27% 2 5 7e 27 25% 25%
3% 3% *3 *3

*78 81 *78 82 *78 81 *78 82

*120 122 * 122 *120 122 *120 122
24% 24% 24 24 24 24

212%  212% 212%  212% 212%  213 212%  213
*1 P8 *188 *188

164 164 163 164 163 163 *162 164
"16% 17 16% 16% 17 17 *16

*51 50 50
86»e 87% 86 8h% 847e 86%? 84%i 847s
70% 70% 70 70% 69 69 7S 67 7e 6 8 h

* 34 32 34 *30 32% ...... ....
*4 *4% *4 *4%

*14 16 *14 15 *14 14 14
84 R4- 84 *84 *85

*35% *35 *35% *35%
*51 52 51% 51% *51 51% *51 51%

47% 47% 47% 47% 47% 47 47%
*190 120 120 120 120
1171-! 118 116*4 116% 117 117 116 116

8% 85g 8 7e 8% 8% 81-3 8%)
28% 29 29 30% 29% 30% 28% 29%
70 70 70 75 71 72 "70

69 69
15 15 15 15% 15 15% 14% 15
3 6 7e 37% 3 6 7e 37% 36% 37 35% 36%

188 189 189 189 189 189 189 189
51% 51% 51% 52 5 1 78 52 51% 5 1 7e

*24 *24% 28 *24% 25 25
1238 12% 11% 12% m i l l » s 116,« l l l l i g

117 117 11 7 117 116 117it 8 *6 *6
32 32 31 31% 30% 3 0 7e 29% 29%

226%  226% * 226% 226 226 22434 225
5 5 5 5 5 5 4% 4%

88% 90% 87% 88% 86% 88 85% 86%
87% 90 89 89 87% 87>« 86 87

*192 200 195 196 194 196
23% 23% 23 *2*3 23 23 22 22

7% 7% *7 7% *7 7>4 7 7
290 290 290 290 290 290 290 290

65 65 * 70 * 70
58% 58% 58% 585? 58% 59 58% 58%

*44 45 45 45 *44 45 45 45
79 79% 78 78% 75%) 78 72% 75
99 99 99 99 *97 99 95 9512
18% 1M4 18 18 *18% 19 18 18
51% 51% 51% 51% 51% 51% 511-2 51%

* 57 * 57 * 57
10 10 10 10% 10 10 9% 9%
14% 14% 14 14% 14 14 14 14

no sale was made.

M ay 25.

26 267g
*3is 3%

2 t
f211%
190
162

161*i
*85*18

68%
r

*v i%
*14

85
*35%
51%
47

k120
l i 4 %

8%
28%

*70

24
2 1 2 %
190
166%

16%
52
86%
70
33

85

51%
47%

115
8%

29

147e l5 is  
36%  36% 

'188%  190 
51%  51%

1 1 %  1 l 18ie

7
30%  

. . . .  224%  
4%  4%

30

8 6 %
87%

194
22%
* 6%

290

89%
88

194
22%

290

*44
70
95

*17%
51%

T o ”
*14

45
73
95
18%
51%
58
10

Friday, 
M ay 26.

26%  26% 
'3  3%

*77 79
bl 32 ........
120 

24 
212
188 ..........
166%  166% 
*15% 17 
*50 52
85%  86%  
69%  70

24
212

30
4%

85

29 
*4%

*14 
84

*35%
51%  51% 
47 47%

f120 124
113%  114 

* 8 %  8 % 
27%  28%

.......... 72%
*68% 69 
14%  14% 
S6% 3b% 

'188 190
51%  51% 

*23
11%  l i i i l l
113

*6
29%  30% 

224%  224%  
*4% 4%

88%  90 
88 89%

190%  193 
22 22 ' 
*6% 7

290 295
*55 15
58 58
45 46
70%  72%

*18* *18% 
51%  51%

f.......... 58
*9 .........

*14 14%

Sales 
o f  the 
W eek, 

Shares.

40,826
75

1,067
225

26
453

65
200

9.217
17,410

372

R ange o f  sales In 1893.

L ow est.

150
155

89
1,303

53
1,445
1,070
6,265

205
29

2,577
14,280

66
4,391

100
45,296

600

3,085
72

718

23,583 
937 
751 
74  2 
80 
260

745
35

11,63?
25

193
339

764
854

23%  May 
21516 May
79 M ay 

135 Feb. 
122 Jan.

22 M ay 
208 Jan. 
170 M ay 
160 Apr. 

15% May 
46  Jan. 
81%  May 
66% M ay 
29 M ay 

4%  Apr. 
13 May
80 May 
33%  Feb.
49 Feb. 
44%  Feb.

120 M ay 
106%  May 

7% M ay 
21%  Mar. 
63 M ay 
6* Mar. 
12%  M ay 
32%  M ay 

184 M ay 
51 M ay 
24  M ay 

11316 Mar. 
103 M ay 

6 Jan. 
28%  M ay 

224%  May 
4%  Apr.

69 M ay
70 M ay 
180 M ay 
19% May

6% May 
285 May 

65 May 
58 M ay 
43%  Apr. 
60 May 
90 M ay 
15%  Jan.
50 M ay 
55 Mar.

8 M ay 
12%  May

H ighest.

36%
4%

97%
135
122

29%
227
200
178

2 2 %
62%

103%
83%
49%

6
19%
95
40%
56
62

130
150%

13
52

102
70%
18%
50%

221
55%
35
26%

142%
9%

42%
232%

7%

134%
104%
212

34%
12

320
72%
65
50%

114%
119

3| 26%
54%
61%
1 1 %
18

Jan. 16 
Jan . 14 
Jan . 27 
Fob. 13 
Jan . 18 
Jan. 24 
Fob. 6 
Feb. 6 
Jan . 26 
Feb. 14 
Feb. 14 
Jan. 21 
Jan. 23 
F eb . 3 
Feb. 3 
Feb. 3 
Feb. 6 
Jan. 12 
Jan. 9 
Jan. 27 
Feb. 6 
Jan . 28 
Jan . 16 
Jan. 17 
Jan . 13 
Jan. 23 
F eb . 6 
Feb. 6 
Feb. 6 
Jan . 27 
Jan. 16 
Jan . 25 
Feb. 8 
A pr. 12 
Jan . 27 
Mar. 13 
Jan . 24

Feb. 6 
Jan . 19  
Jan. 27  
Jan. 16 
Jan . 17 
Jan. 21 
Jan . 18 
A pr. 10 
Jan. 16 
Jan. 16 
Jan . 18 
Feb. 20 
Feb. 2 
Jan. 20 
Jan. 23 
Jan . 4

tin ac tive  S tocks.

Prices o f  M ay  26,
/Atf.aa^a C harlotte (Balt.) .100  
1 <& P rov iden ce  (Boston) .  100 
•CX*BLKi'3ia«& A ta n tic  p f. (P hila .) .  50
*-55»tawlssa......... .......... “  50

■ 1 st  p re ferred .......... “  50
2d p r e fe r r e d . . . . . . .  ** 50

C e n tra l O h io.................. (B alt.). 50
QbaiT. OoL & A ugusta “  100
CSooinecticut & P ass. (Poston). 100 
*TJosme<oticut R iv e r .. .  “  100
jBe&aware & B ound B r. (Phila.) .100 
151int & P ere M a rq .. .  (Boston). 100

' P re ferred .......................   “  100
iHar.PortB.Mt.J oy& L . (P hila .). 50 
UDm. C,yF t.S .& M em . (B oston). 100

P re fe rre d ................... “  100
IX . C ity  Mem. & B irin . “  100
fldtttHe Schuylkill........  (P hila .). 50
kilwDshester & L a w .. (B oston ).100
tjfesryland C entral___  (Balt.) 50
QCtne.Hiil &  8. H aven  (P h ila ,). 50 
Wo^quehordng V a l.. . .  “  50

rn  N. H .............(Boston) .100
P enn sy lvan ia . (P hila .). 50 

’ O regon fJbori L in e . . . (B oston ). 100 
^Pennsylvania & N. W . (Phila.) 50
R u tla n d ......................... (Boston). 100

P referred ..................  100
^Seaboard & R oan oke. (Balt.) 100

S.st p referred ............, “  100
•W eetE nd...................... , (B oston). 50

P referred ........... .. “  50
VWest Jersey................... (P hila .). 50
‘ W est Jersey & A tlan . “  50
^Western M ary lan d.. (B alt,). 50 
« Vllm . Oel. & A ugusta  “  100
1^llm ingt’n <fc W eldon “  100
fVteoonski C en tra l.. .  (Boston ) . 100

P referred .......................  “  100
^<9rc*st.N ash.& Roeh. ** 100

MISCELLANEOUS.
M ining......... (B oston). 25

g'k.tlttatio M in ing.......... “  25
City Passenger R R . . .  (1

S a y  State G as............. (Boston).
v£5o6tou EL^md...............
1 CJentemiiar M in in g .. .  
i j?ort Vi ay ne E lectric !!
’T rankim  M ining........
■ yrenchm ’n% B ay L ’nd
’•Huron M ining.............
CH inofc S t e e l .............
'NKe&rsarge M ining___
ffWoTris Ganal guar. 4 . (P /u7a.).100 

Preferred guar. 10- “  100
Ll/goeola M in ing........... (Boston) . 25
ifd?nHBBanPalace C ar.. “  100
f ’& oincy M ining...........  “  25
TCamaraek M in ing___  “  25
fS-hom .Enrop.E .W eldl! “  100
U n ite d  Gas lm p t. (Phil. ) .

B id. Ask.

87
250

20

51

*52*

1*2*3*

82

68

80
14

55%

55
18'
15

9%

•40
7

85
50 yis 10
10 4 4%
10 6% n
25 913 10
25 11 % 12%

5
25

4%

100
25 6% 7%

75

27
177
115
142

95

*22*

58

63 U 
83%

68

54

15
50

3%

56

^60

16

10%

•50
8

91

80
£00

27%
179

147

61% '.

In ac tive  stocks. Bid. Ask.

W ater P ow er............... (Boston). 100 1%) 2
W esting. E le c t r ic ........ “  50 26 27

Bonds—B oston.
A t.T op.& 8.F . 100-y r .4 g .,1989, J& J § 79% 80%i

2 d 2 % -4 s ,g ., Class A . .1989, A&O 5 48
Burl. & Mo. R iver E xem p t 6s, J&

N on-exem pt 6 s ............1918 , J& J
Plain  4 s ............................1910,J<fcJ

Chic. Burl. & N or. 1st 5 ,1926, A&O
2d m ort. 6 s ..................1918, J&D
D ebenture 6s.............. 1896, J& D

Chic. Burl. <fc Q uincy 4 s ..1922 , F& A
Iow a  D ivision  4 s ........1919, A&O

Chic.& W .M ich. gen. 5s, 1921, J& D  
Consol, o f  V erm ont, 58.1913, J&J 
Current R iver, 1st, o s . .1927, A&O 
D et. L ans.& N or’n M. 7s. 1907, J&J 
Eastern 1st m ort46 g . . . !9 0 6 , M&S 
P ree.E lk. &M. V .,ls t , 68.1933, A&O

U DStam pedlst, 6 s___1933, A&O
K.C. C.& Spring.,1st,5g.,1925 ,A&O 
K  C. F .S .& M . con . 6s, 1928, M&N 
K.C. Mem. & B ir .,1st,5s,1927, M&S
K . C. St. Jo. & C. B ., 7 s . . 1907, J&J
L. R ock  & Ft. 8 ., 1st, 7 s . . 1905, J&J 
L ou i8 .,E v .& S t.L .,lst,6g .l926 ,A & 0

2m ., 5—6 g ..................1936, A&O
Mar. H . & Out., 6 s ........1925, A&O

Extern 6 s ...................... 1923, J& D
M exican Central, 4  g . . .  1911 , J&J 

1st con sol.in com es, 3 g, non-cum . 
2d con sol, incom es, 3s, non-cum . 

N. Y . & N .E ng,, 1st, 7 s , 1905, J&J
ls t m o i t .  6 s ...................1905, J&J
2d m oru  6 s ...................1902, F&A

Ogden. & L .C .,C o n .6 s ...1920 ,A&O
In c. 6 s ......................................... 1920

R utland, 1st, 6 s ............. 1902, M&N
2d, 5s...............................1898.F & A

$101
6100

103

it ........
5t........
h ........
5t........

92%
92
94
94

i\ 6 i
t f 119 120
§120

120
& 80
5 99 >3 100

........ 45

........ 119
61 ___ 95
5116

106

;t 15 
8%

;110

§*t *1*0*3
t ------

> 98

10^%
102
112%

Bonds.—P h ilad e lp h ia
A llegheny V al.,7  3-10s, 1896, J&J 
A tlantic City 1st 5s, g ., 1919, M&N 
B elv idere D el., 1st, 6 s . . 1902, J& D
Catawissa, M ., 7 s ..........1900, F&A
Clearfield & Jeff., 1st, 6 s .l9 2 7 ,J & J i 118
C onnecting, 6 s ..........1900-04, M&S .........
D el. & B ’d B r ’k , 1 s t ,7 s .1 90 5 ,P'&A 124% 
Easton & Am*. lstM .,5 s . 1920, M&N 
Elm ir. & W ilm ., 1st, 6 s .1910, J&J J 118% 
H unt. & B r ’d T o p ,C o n .5 s .’95,A&O 104
Lehigh N av. 4 % s...........1914, Q—J. 108

2d 6s, g o ld .................... 1897, J&Dl 110%
Genera] m ort. 4% s, g . l9 2 4 ,Q — F L03 

Lehigh V alley, 1st 6 s .- .1 8 9 8 , J& D  110%
2d 7 s ................................ 1910, M&S 132 s,
C onsol. 6 ..........  1923 , J& D  1*9%

North Penn. 1 st, 7 s___ 1896, M&N 107
Gen. M. 7s .......................1903 , J&J .........

Pennsylvania g e n .6 s , r ..l9 1 0 , Var 128%
C on so i.6  , c  .............1905 . Var 119%
Consol. 5s, r .................... 1919, V ar i 15
CoHat. Tr. 4%  g ........... 1913, J &D 108

Pa. & Pi. Y . C a n a ) ,7 s . .-1 90 6 ,J& D  128

100

58%

117

100
103%

2 2 %
110

115%

107%

111

i l l ’

107%
126%
129
120%

110

Bonds.
Pa. & N. Y . Ca., oon. 5s. 1939, A&O 
Perkiom en, 1st ser., 5 s. 1918, Q—J 
P uila .& E rie gen. M. 5g .,1920, A&O

Gen. m ort., 4  g ........... 1920, A&O
P hila  & R ead, n ew  4 g ., 1958, J&J 

1st p re f. incom e, 5 g , 1958, F eb 1 
2d pre f. incom e, 5 g , 1958, Feb. 1 
3d pre f. in com e, 5 g , 1 95 8 ,Feb. 1
2d, 7 s ...............................1893, A&O
Consol, m ort. 7 s ..........1911, J& D
Consol, m ort. 6 g ..........1911, J&D
Im provem entM . 6 g ., 1897, A&O 
Con. M .,5 g.,stam ped,1 9 2 2 ,M&N

Phil. R ead. & N. E. 4 s ..............1942
Incom es, series a ....................1952
Incom es, series B ....................1952

P hil. Wiim. & Balt., 4 s . 1917, A&O 
Pitts. C. & St. L ., 7 s . . . .  1900, F&A 
P o ’keepsie B ridge, 6 g. 1936, F&A 
Schuyl.R .E .S ide,1st 5 g .1935 , J&D 
S teu ben .& lnd .,l8 tm .,5s. 1914, J& J
United N. J ., 6 g ..............1894, A&O
W arren & F rank.,1st,7 s ,1896,F&A

Bonds.—B a ltim o re .
A tlanta  & Chari., 1st 7s, 1907, J  &J

Incom e 6 s ..................... 1900, A&O
B altim ore Belt, 1st, 5s. 1990, M&N 
B altim ore & Ohio 4 g ., 1935, A&O 

P itts. & Conn., 5 g . . . l 9 2 5 ,  F&A 
Staten Island, 2d, 5 g .1 92 6 , J&J 

Bal,&Ohio S .W .,ls t,4% g .l9 90 , J&J 
C apeF .& Y ad.,Ser.A .,6g.l9L 6, J&D

Series B ., 6 g ........... . . .1 9 1 6 , J&D
Series C., 6 g ..................1916, J& D

Cent. Ohio, 4%  g ..............1930, M&S
Chari. Col.& Aug. 1st 7 s .1895, J&J 
G a.C ar. & N or. 1st 5 g . . l9 2 9 ,  J&J
N orth. Cent. 6 s ..................1900, J&J

6 s ........................................1904, J&J
Series A . 5 s ....................1926, J&J
4 % s .................................. 1925, A&O

Piedm .&  Cum., 1st, 5 g .1 9 1 1 , F& A 
Pitts. & Connells. 1st 7s. 1898, J&J 
Virginia M id., 1st 6 s . . .  1906, M&S

2d Series, 6 s ................... 1911 M&S
3d Series, 6 s . . . ............ 1916, M&S
4th Series, 3 -4-5s........1921, M&S
5th Series, 5 s ................1926, M&S

W est Va. L. °  1st, 6 g . 1911, J&J 
West’ ! .  N.C. Consol. 6 g-1914 , J&J 
W ilm. Col. & A ug., 6 s . . 1910, J& D 

MISCELLANEOUS.
B altim ore—City H a ll6 s . 1900, Q—J

Funding 6 s ..................... 1900, Q—J
W est Maryl’d R R . 6 s . .1902, J&J
W ater 5 s ...................... 1916, M&N
F unding 5s ....................1916, M&N
E xchange 3 % s..............1930, J&J

Virginia (State) 3s, n ew . 1932, J&J 
Chesapeake Gas, 6 s . . . . .1 9 0 0 , J& D
Consol. Gas,  1910, J& D

5 s ........................................1939, J&J
E quitable Gas. 6s ........ 1913, A&O

Bid. Ask.

i : o » s

113*8
100

73 78%
39% 39%
27% 28
22% 22%

102*,
1 2 8 'v

119
103

98% 99
55 65

_
115 115%

108
107 108%
102
106 108

115 116
95 100‘s
99 100
99 101

90 92
91
92

100 102%
97% 98is

113 115
115
110%

93 100
110% i n
111 113
111 112
104 106

96** 97
106% 107

86
116

112
1L2
113
1 L7% n s ' s

• 10 *% 1001,
67 % 69

. 107% 1031,
112 113
1OO 101
108 108%

8 Unlisted.BHnOL§ And accrued  i n t e r e s t . L a s t  p rice  this week
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NEW YORK STOCK EXCHANGE PRICES (Continued.)—ACTIVE BONDS M AY %6, AND FOR YEAR 1893.

R a il r o a d  an d  M isoel. B onds. Interest
Period.

Sept.

J  & J 
A & O 
J  & J
M & S

Am er. C otton Oil, deb ., 8 g .1900 Q— F 
A t.T op .& e.F .—1 0 0 -v r .,4 g .l9 8 9  J & J 

2d 2H-4e, g., Cl. 4,fA” . . . .1 9 8 9  A & O
100-year Incom e, 5 g ........1989

Atl. <fc P ac.—Guar, 4  g ___ 1937
W .D. ln o .,6 8 .............. . . . . .1 9 1 0

B rook l’n E levat’ d 1st, 6, g . 1924 
Can. South.—1st guar., 5s 1908

2 d ,5 8 ..................................... 1913
C ent.G a .—S.& W . 1st oon.5s,’ 29 
Central o f  N. J .—C ons.,7s. 1899

C onsol., 7e ...........................1902
G eneral m ortgage, 5 g . . l9 8 7  
Leh.& W .B.,con .,70,aa ’ d.l9OO

do. m ortgage, 5a..........1912
A m . D ock  & Im p., 5e___ 1921

Central Paclflo—G o ld ,6 s ..1898 
C h ea .& O h io—M ort.,6  g . . l 9 ! l

1st con so l.,5  g ....................1939
Gen. 4 *q8, g ......................... 1992
R .& A .D iv .,ls tco n .,2 -4 g .l9 8 9  

do 2d con ., 4 g . . .  1 9 8 9  
Cliic. Burl. <fe Q .— Con., 7 b . 1 9 0 3

D ebenture ,5 b..................... 1913
C onvertib le 5 b.................... 1903
D enver D ivision , 4b........1922
N ebraska E xtension , 4b. 1927 

Chic. & E. IQ.—le t,a .f.,6 a . 1907

OloJng 
Price  

May 2 6

109%b.
8 1 %
48*4

C on so l..6 g .......................... 1934
General consol. 1 s t ,5 b. .  193 

C h icago & Erie—le t , 4-5 g .1982
Incom e, 5s .......................... 1982

Chic. Gas L. & C .—l e t ,5 g . 1937 
C h ic.M il. & 8 t.P .—C on.7s.1905 

1st, Southw est D iv., 68.1909 
1st, So.M in. D iv ., 6 s . . ..19 1 0  
lst.C h.& P ao.W .D iv., 58.1921 
Chic. <&Mo. Riv. D iv ., 5 s. 1926 
Wie. & Minn. D iv ., 5 g . .l9 2 1
Term inal, 5 g ..................... 1914
Gen. M ., 4 g .. series A . . .  1989 
M il.& N or.—le t , con ., 68.1913 

C hio.& N .W .—C o n so l.,7 s ..1915
C oupon, gold , 7 s ................1902
Sinking fund, 6b................ 1929
Sinking fund, 5 b................1929
Sinking fund deben ..58 .193a  
25-year d eb en tu re ,5 . . .  1909
E xtension , 4 b.....................1926

Chic. Peo. & St. L ouis—5 g . 1928 
Chic. R .I .&  P ac.—6a, cou p . 1917 

E xtension  and c o l . ,5 s . . .  1934
30-year debent. 5s........... 1931

Chic. St. P . M. A O .—6 s . ...1 9 3 1  
C leveland A  Canton—5 ..  .191" 
C. C. C. A  I.—Con sol., 7 g.1914 

G eneral oonBOl., 6 g ........1934
0 . C.C.ASt.L.—P eo .A E .4 s.19 4 0

Incom e, 4 b...........................1990
Col. Coal A  Iron—6 g ..........1900
Col. M idland—Con., 4 g . ,.1 9 4 0
001. H .V al.A T ol.—Con.,5 g . 1931

G eneral, 6 g ......................... 1904
D enver A  R io  G .—1st, 7 g.1900

lstconB O l.,4  g ....................1936
D et.B . City A A lpena—6 g.1913 
Det. M ac.A  M.—L’dgran ts. 1911
D a l. So. Sb. A A tl.—5 g ___ 1937
E .T enn .V  A G .—Con., 5 g . 1956 

K n oxv ille  A  Ohio, 6 g . . . l9 2 5  
Eliz. L ex . A B ig S a n .—6 g.1902 
Ft. W. A D en v. C ity—6 g . .  1921 
G aL H .A 8 ,A n .-M .A P .D .lB t,5  g. 
H an. A  St. J ob.—Cons., 6 s. 191 i 
H ons. A T ex.C .—Gen. 4s, g. 1921
Illin ois  Central—4 g ........... 1952
ln t.A G t.N o .—1st,6 g. (E x.) 1919

2d 4H -5e.............................1909
Iow a  Central—1st, 5 g ........1938
K en tn oky Central—4 g ___ 198"
K in g s  Co. E l.—1st, 5 g ___ 1925
L aclede Gas—1st, 5 g ......... 1919
L ake E rie A  Weat.—5 g ___ 1937
L. Shore—Con. cp ., l e t ,78.1906

C onsol, c o u p .,2 d ,7 s ........1903
L ong Isl d—1st, con ., 5 g . .  1931 

General m ortgage, 4 g . . l9 3 8  
Louis. A  Nash.—Cone., 78.1898

N.O. A Mob. l s t ,6 g ........1936
do. 2d, 6 g ..........1936

General, 6 g .........................1936
Unified, 4 g ......................... 1946
N ash.F l.A Sh.— l8 tg td .5g .’37 

Louis. N .A. A Ch.—1st, 68.1916
Consol., 6 g ......................... 1916

Louis. St. L. A Texas—6 g.1917  
Metro. Elevated—1st, 6 g . 1908

2d, 6s ....................................1899
Mich. Cent.—1st, con., 7 s .. 1902

Consol., 5 s .........................1902
MU.LakeSh. AW .—1st,6g. 1921

Kxten. A Im p., 5 g ......... 1929
M , K . A T.—1st 4fi, g ......... 1990

2d, 4 s ,g ............................... 1990 _______
Mo, Pacino—1st, oon., 3 g .  1920 M A N ___

3d, 7®....................................1906 M A N 106 b.
Pac. of Mo.—1 st, ex .,4 g . 1938 F A a  98%

Q -J
M A N  
J  A  J 
Q - M  

M A  N 
J A  J 
J  A  J 
A A O 
M A N  
M A  8 
J  A  J 
J  A  J 
J A J 
M A  N 
M A  S 
F A A 
M A N  
J A D *  
A A  O 
M A N 
M A N 
Oot’ b’r 
J  A  J 

A 
A 
A 
A 
A 
A 
A 
A

J A D 
Q - F  

J A  D 
A A O 
A  A  O 
M A N  
M A N  
F  A  A 
M A 8 
J  A  J 
J  A J 
M A S  
J A  D 
J A  J 
J  A D 
J A J 
A  & O 
A pril. 

F A A 
F A  A 
M A S  
J  A  D 
M A N 
J A  .1 
J A  J 
A  A  (
J  & J 
M A N  
J A  J 
M A  8 
J  A  D 
M A N 
M A 8 
A A  O 
A  A  O 
M A N 
M A S  
J  A D 
J  A  J 
J  A  J 

Q - F  
J A  J 
J  A J 
J  A D 

Q - J  
J  A D 
A A O 
J  A  J 
J  A  J 
J  A  D 
J A  J 
F  A  A 
J  A  J 
A  A  O 
F A  A 
J A J 
M A N 
M A  N 
M A  N 
M A N  
F A  A 
J A  D 
F A  A

67 b. 
6 b.

114 
106
101 b. 

49 b.
115 a. 
118 b. 
l ll*4b . 
105 *4b.

Range (sales) in  1893.

Lowest. Highest.

108%a.
108 b. 
l ld H b . 
101

80*2
80
79 a. 

118%
99 b. 

102*3
90  b.
85

n -m sb.
120

97
98 
36
87 b. 

125 b.
110 b. 
*112 b. 
109*3
104
106*«b.
107 b 

94**b.
113 b. 
131 b. 
122*sl).
109 b. 
106 b.
108 b.
102 *sb. 

96
ICO a. 
121 b. 
100*3

91 b. 
120*3b.

92 a. 
*130 b. 
120 b.

67 b. 
19%a.

103 a 
5b %a.
86 b. 
94 b

115 b 
86*3b. 
60 b. 
25 b. 

*98  b. 
91*2 

102 Ha. 
94H  

100*3 
94 b 
14 
66
103 a.

110 a. 
65 b. 
82*3 
>•5 b.

103*3*
81
10 b. 

118 b. 
121*3b. 
115Q£v
108H b. 
119 b. 

106 b. 
I17*«b. 

83 Ha. 
98 b. 

1( SHb. 
101 a. 

90  a. 
l l7 H b . 
104%  
118*2 
104Hb. 
125 a.
105 b. 

81*3 
43*3

105 b.

108 M ay 
80 M ay 
45*4 M ay 
50  May 
66 M ay 

5 M ay 
114*3 M ay 
105 Jan. 

9 9 78 Mar. 
50  Maj- 

l l S ^  Apr. 
118 May 
10878 Jan.
104 M ay 

95 Jan.
108*3 Jan. 
108 M ar. 
114*3 M ay 
100%  M ay 

77*3 M ay 
78H  Jan. 
77 Jan. 

117*3 Mar. 
98*3 M ay 

100 M ay 
91 May 
85 M ay 

113% Jan. 
118 M ay

9 7  M ;iy
95 M ay 
35 M ay
85 May 

125 Feb. 
113 Apr. 
I l l  M ay 
108*4 Jan. 
102*« Jan.
105 Jan. 
105*3 Jan.

90*3 Jan. 
111*3 M ay 
132 M ay 
121H» M ay 
110*4 M ay
106 A pr. 
106*4 Jan. 
103 May

94  A pr.
96 A pr. 

120 Jan.
98 M ay 
90%  May

118 M ay 
90  Jan.

119 May
120 Jan. 
66 M ay 
18 M ay

103 Feb. 
55%  M ay
86 M ay 
94*3 Jau.

114*3 May 
84  Jau. 
65 Jan. 
25 M ay
97  Jan. 
90  M ay

100 Jau. 
94  M ay
98 Jau. 
94  M ay

113*3 M ay 
63%  M ay 

100*3 Jan.
107 M ay 

63H M ay 
8 iH  M ay 
84 Jan. 
99*3 Jan. 
80 M ay

108*4 Jau.
118 Jau.
121 Mar. 
113*3 Feb.

94  Mar. 
108*3 M ay
119 Jan.
108 Apr. 
116*3 May

80*4 Jan. 
99%  Mar. 

108 Mar. 
100 May 

90  M ay 
116 Jan.
104 May 
117*3 May 
104*3 May 
122*4 May
104 Mar. 
I 79  May
1 40%  M ay
105 May 

. 108 M ay
98*3 Apr.

114*3 Jan. 
8 3 7a Feb. 
57*8 Jau. 
57 Jan. 
71*4 Jan. 
11*3 Jan. 

120*8 Mar. 
107*3 Feb. 
103*3 Jan.

70*4 Jan. 
116 Mar.
122 Feb. 
112*3 Apr. 
110 J an. 
100 A pr. 
109% Feb. 
109*e Jan.
118 Feb. 
106 Feb.

85%  Feb. 
32%  Feb. 
80 Feb. 

121*3 Apr. 
102% Jau. 
108*4 Jan. 

94% Jau. 
8878 Jau. 

116 Apr. 
123*8 Mar. 
103 Apr. 
103*3 Feb. 

44%  Jan. 
92*4 Feb. 

129 A pr. 
114% A pr.
116*3 Feb. 
112 M ay
105 Apr.
108 Apr. 
108*3 Apr.

95 A pr. 
115 Feb. 
138 Jan.
123 Mar. 
115 Feb.
109 Jau.
112 Feb. 
106*4 Mar.

98 Jau.
100 Mar. 
125 Jam  
10178 Feb.

97H  Feb. 
123 Mar. 
92 *3 A pr. 

H 9  M ay 
122H Feb. 
79  Jan. 
26%  Jan.

106 Jau. 
67 Jan. 
94*3 Jan.
99  A pr.

119 Apr. 
38H  Feb. 
74  Jau. 
40  Jan.

103 Apr. 
94 Apr. 

104*3 Feb.
101 Feb. 
101 Apr.

97%  Feb. 
117*3 Feb. 
70  Jau. 

105 Mar.
113 A pr. 

72%  Feb. 
90  Feb. 
87 Apr.

103*3 Feb. 
87*3 Jan. 

113 Feb. 
119 Jan. 
122*3 Jan. 
116*3 Feb.

96 Jan. 
113 Jan. 
123*8 A pr.
110 Feb. 
119%  Apr.

83*s Feb.
101 Mar.
111 Jan. 
109 Jan.

98%  Jan. 
118*3 Feb. 
108*3 Feb. 
122*3 Apr. 
106%  Apr. 
127*3 Jan. 
109*4 Jan. 

82% Feb. 
50*« Jan. 

113 Mar. 
115*8 A pr.
102 J hd.

R a ilr o a d  an d  M iscel . Bonds.

Pao o f M o.—2d exten .5s. 1933 
Mobile <fe Ohio— New, 6 g . . l9 2 7  

General m ortgage, 4 b. ..19 3 8  
Nash. Ch. & 8 t.L .—le t , 7 b. 1913

Con., 5 g __ . . . . . . . . . . . ___ 1928
N .Y . C e n t .-D e b t  E xt., 48.1905

1st, coupon , 7 b....................1903
D eben .,5s, ooup., 1 8 8 4 .. 1904 
N. Y. & O arlem —7b, r e g . 1900 
R. W. A Ogd.—Con., 5 b. . 1922 

N. Y . Chic. A  St. L . - 4  g . .  .1937
N. Y . E levated—7 s ................1906
N .Y . Lack. A W.—le t , 6b. .1921

Construction, 5b................1923
N. Y .L .E . AW .—1st,con .,7g. 1920

L ong D ock , 78....................1893
Consol., 6 g ....................... 1935

2d con sol., 6 g ................ ..19 6 9
N. Y. O. A W.—R ef. 4 b, g . .l9 9 2

Consol. 1st, 5 g ..................1939
N .Y.Sub.AW .—ls t r e f . ,  5 g .1937

Midland o f N. J ., 6 g ___ 1910
N orf. A  South.—1st, 5 g . . . l9 4 1  
Norf. A W.—100-year, 5 g .1 99 0  

M d.AW ash. D iv .- ls t ,5  g.1941 
N orth .Pac.—1st, cou p., 6 g . 1921 

General, 2d, cou p., 6 g . . l9 3 3  
General, 3d, cou p ., 6 g . . l9 3 7
Consol. m o r t . ,5 g ............. 1989
Chic. A  N .P .—1st, 5 g . . .  1940 

North. Pac. A M on.—6 g . . .  1938 
North. Pac. Ter. Co.—6 g .,1 9 3 3  
Ohio A Miss.—Cons. 8 .f.,7s. 1898

C onsol., 7b...........................1898
Ohio Southern—1st, 6 g . . . l9 2 1

General rnort., 4 g ........... 1921
Omaha A St. Louie—4 g ..1 9 3 7  
Oregon Im p. Co. -1 s t , 6 g .1 91 0

C onsol., 5 g ......................... 1939
Ore. R. A N a v .C o .- ls t ,  6 g . 1909

C onsol.,5 g ........................... 1925
Pa. Co.—4*3 g., o o u p o n ... .l9 2 1  
Peo. Deo. A E vansv.—6 g . . l 9 2 0  

E vansville  D iv ., 6 g — 1920
2d m ort., 5 g ....................... 1926

Phi] a. A  Read.—Gen., 4  g .1958
1st pref. incom e, 5 g ........1958
2d pref. incom e, 5 g ........1958
3d pref. incom e, 5 g ........ 1958

Pittsburg A W estern—4 g.1917  
Rich. A  D anv.—C on., 6 g . . l9 1 5

C onsol., 5 g ...........................1936
R ich .A W .P .T er.-T ruB t,6g .l897 

Con. 1st A  col. trust, 5 g . 1914 
R io G. W estern—1st, 4 g . . l9 3 9  
St. Jo. A Gr. Island—6 g . .  1925 
St L. A Iron  Mt. 1st ext. 5b.’97

2d, 7 g ....................................1897
Cairo Ark. A T exas. 7 g . . l8 9 7  
Gen. R’y A  land g r . ,5 g . . l9 3 l  

St.L. A San Fr.—6 g., C LB. 1906
6 g., Class C....................... 1906
General m ort., 6 g ............1931

St. L .So.W est.—1st, 4 s ,g . .  1989
2d, 4s, g., in c o m e .............. 1989

8.P .M .AM .—Dak. E x ., 6 g .1 91 0
1st consol., 6 g ...................1933

do reduced to 4 H g - - 
M outanaE xtension , 4 g .1937  

San A . A A ran . P .—ls t .6 g .1 9 1 6
le t , 6 g ..................................1926

SeattleL .8 .A E .— lst .g u . 6 .1931 
Sec’ ty Corp.(N .Cord.) 1st con .6s 
So. Car.—1st, 6 g . ,e x  cou p .1 92 6
So. P ac., A riz.—6 g ........1909-10
8 0 .P acitic ,C al.—6 g . . . . 1905-12 

le t , con sol., gold , 5 g . . . . l 9 3 8
80. Pacific, N. M .—6 g ..........1911
Tenn.C. I. & R y.—Ten. D., 1st, 6*

Birm . D iv ., 6 g ...................1917
Tex. A  P ac.—1st, 5 g ........... 200o

2d, iucom e, 5 g ...................2006
Tol. A. A. A N .M .—6 g ........1924
Tol. A  Ohio Cent.—5 g ........1935
Tol. Peo. A W est.—4 g ........1917
Tol. S t.L . A  Kan. C.—6 g . . l9 1 6
Union Paoiflo— 6 g ................. 1899

S inkingfund. 8 s ..................1893
Collat. trust 4 H ..................1918
Gold 6s, co l. trust n otes . 1894 
Kan. P ac.-D en .D 1v .-6  g .1 89 9

ls to o n s o l.,6  g ................. 1919
Oregon Short L ine—6 g .,1 9 2 2  
O r.8.L .A U t’hN.—Con.5 g.1919 
U .P .D en.A  G u lf con . 5 g.1939

Union E levated—6 g ..........1937
V irginiaM id.—Gen. m .,5s , 1936 

do stam ped guar.
W abash—1st, o  g ....................1939

2d m ortgage, 5 g .............. 1939.
Debent. M ., series B ........1939

West Shore—Guar., 4 s ........2361
W est. N. Y . A Pa.—1st, 5 g .1937

2d m ort., 3g., 5 so ................1927
West. U n.T eL —Col. t r .,5 s .1938

A  J 
A  D 

M A S  
: J A  J
I A A  O 
> M A N

Inter'st 
Period.

J A 
M A 
M A 
A  A 
A A 
J  A 
J A 
F  A 
M A 
J A 
A &
J A  
M A 
J A 
J  A 
A A  O 
M A N  
J A  J 
J  A  J 
J  A  J 
A A O 
J A D 
J  A D 
A A  O 
M A  S 
J A J 
J A  J 
J A J 
J A D 
M A N  
J A J 
J  A  D 
A  A  O 
J A  J 
J A  D 
J  A  J  
J  A J 103 
M A  SllOO 
M A N *68 
J  A  J

Feb.
Feb.
Feb.

J A J 
J  A  J 
A  & O 
F A  A 
M A S  
J A  J

Olos'ng 
Price 

May 2 6

105 b. 
11313b.

56 b. 
124 %b. 
103*3 
100 b.
1 2 3 * 3 b .
107

Range (sales) in  1 8 9 3 .

Lowest. I Highest.

110
125
110

111 a.
9 4 7e 

110 b.
124 b.
110 b.
134 1132
103 *4b. 101 
124 b. 122 

97*4 
82 *«b.

106 b.
105 %b. 
I l iH b .

98 b.

106*3 Jau.
113 May 

55 M ay 
125 Jan. 
101 *3 M ay 

99%  May 
121%  Jan. 
106 Mar. 
115 M ay 
110*3 May 

93 M ay
Feb. 
May 
Mar. 
M ay 
Jan. 
Jan. 
Mar. 
Mar. 

106H  Jan. 
105 Jan. 
113*3 M ay

4 85 a. 
116*4 
109*3b. 
106 a. 

65 
71
80 a. 

104 a. 
109H b. 
109 Hb. 
106 

53%

100% 
52*3 

110 *4 a.
95 a. 

109 a. 
a.

a.

M A 
F A 
M A 
J A 
A  A 
M A 
M A 
J A
M A N
J A 
M A 
J A

M A N

J A  J 
A A O 
A A  O 
J A J 
A  A O 
J A J 
J A D 
M a r c h .  
M A N  
J A 
J  A 
J A 
J A 
M A 
M A N  
F A A 
M A  N 
M A N  
F A A 
A A O 
J A D 
M A N  
M A N  
M A N  
M A N  
F A A 
J  A J 
J  A 
J A 
A A 
J  A 

&

73 
39%  
27% b. 
22 Hb. 
86*3

109 b. 
76 b. 
57 
27*3
75 b. 
87 i

101*3 
104*8 
102 b. 

83
110 a.
*108 b. 
*105 b. 

63 Hb.
24 

116 b. 
117Hb. 
102 b.

90Hb. 
70 b. 
70H b. 
82 a. 
7 0  a.

102 b. 
98%

113
94 b.

103 b. 
80 
85 b. 
78 
2 0 * 4 b .
95 a

104 b
76 b 
65*4

109 b. 
102*4 

65 b. 
96*4 

109 %b
105 
1034

70
70

114 
8L 
81

102 
73
25 

101*8 
102

24 
105 

8 iH b . 
20

81%  May 
84H  A pr. 
15 M ay 

109H M ay 
104*8 Mar. 

58 May 
67*3 May 
79%  May 

100 Jau. 
109 M ay 
109 Jan. 

05%  May 
51*3 May 
60 Feb. 

100 May 
48 H May 

108 Jan.
88 Jan. 

106 Jau. 
lOOH M ay 

98 M ay 
65 Apr. 
71 M ay 
39%  May 
26H  M ay 
22 M ay
81

103
6 7
57
2 7
74
86

108*4 Jan. 
115%  A pr. 

63 Jan .
130 Jan .
105 Feb. 
103 M ar.
124 Feb. 
108*3 Jan. 
119H  Feb.

; 115 Feb.
99H  Feb.

! l l l * i  Jan .
131 Feb. 
114 J  an.

; 139*3 Jan . 
102%  A pr.
125 Feb. 
105 Feb

86H  Feb. 
108*3 Jan. 
107*3 Mar. 
120*4 M ar.

Jan.
Jan.
Jan.
M ay
M ay
M ay
M ay

lOOH M ay 
L04 May 
104 Jan.

83 M ay 
111 M ay 
111 May 
106H  Jan.

62*4 May

115
118
100

88
70
66

M ay
M ay
May
Jau.
Jan.
M ay
Jan.

82*3 M ay 
70  M ay

105
97

113
93

103
80
87
7 4

M ay
Apr.
M ay
Apr.
M ay
May
M ay
M ay

17H  M ay 
103 Jan 
102*4 May 
77 May 
6 0 H May 

109 Jan.
101 Mar. 
65 Mar. 
95 M ay

109*3 May 
105 May 
lOOH May 
70 M ay 
66%  May 

113 May 
77 Jan. 
80*3 Jan. 

100 May 
72 M ay 
27 M ay 
99 H Apr.

102 Jan.
2 3  

1 0 3  
87

b i 25
Wis. Cent. Co.—1st, 5 g .......19371J

jl\j*  oau . Incom e, 5 g ..........................1 9 3 7 '. . . . . - — ,  —
Range is m ade up  from  actual sales only. * L atest price  this week.

May
Mar.
Mar.
A pr.

90  ja m
91 Jan . 

118 Feb. 
115 Feb. 
1 (8  Feb
74  Feb. 

i BOH Feb* 
8 9 H Feb.

104 Feb. 
112 Feb. 
110*3 Mar. 
109 Jan .

64 Jan . 
68 Jan.

105 Feb.
67 Feb. 

112 Mar.
94*3 Feb. 

110H A pr.
104 Mar.
105 Feb. 
72 Feb. 
85*4 Jan . 
76%  Jan . 
70 Jan . 
62%  Jan . 
88 A pr.

I l l  Feb. 
78H  Mar. 
83%  Feb. 
52 Febw- 
7 8 F eb . 
96 Jan . 

103H  Jan . 
109 A pr, 
104% Mar. 
90% Jan . 

H 4 H  A pr. 
114H  A pr.
111H Apr.
68 Apr. 
2S% Feb.

119H A pr. 
H 3H  M ar 
103H A pr. 
91 Jan . 
76 M ar. 
7d M ar 
92%  Jan . 
99 A p r.

106 F eb . 
lOOH Jan. 
115 Feb,

97%  Jan . 
105% Feb, 
95 F eb- 
95%  Jan . 
81 Jan . 
29*4 Jan . 

108H Jan . 
109 A pr, 

81 Jaa , 
90H  Jan.. 

110% Jan , 
105% Feb, 
73H  Jan . 

102% Jan . 
H 3 H  A p r 
U 2 H  A p n  
109 J ftry. 
80H  Jan. 
75%  Jan. 

117% A p r. 
86 A pr. 
86  A pr. 

106H A p r. 
82H  Jan . 
39 Jan . 

103*4 Feb.
105 Feb. 
33 Jan .

106 J an  
92*3 J a n . 
35 F eb

‘ a ”  price  a sk ed ; theN o te .—** b ”  indicates price  bid ;

NEW YORK STOCK EXCHANGE PRICES—(Continued).-IN A C T IV E  BONDS—MAY  26 .

SECURITIES.

Railroad Bonds.
( Block Exchange Price*.) 

A labam a MW.—1st, g., g u a r ..1928
2d, 4s, Class B ........................1989

A.T.A8.F.— * 1. M M .lst,g .,68.1936 
Atlantic & Danv.—1st g., 6 s ..1917  
Atl. A  Pac.—2d W. D., gn. 6s,. 1907 
Balt. & Ohio—1st, 6s, Park B .1919  

........ - ..........................1925

Bid.

TOO

T 1 4

Ask.

108

SEC U RITIE S.

B. A O .— Ions. m ort., goW .5s.1988 
W. Va. A  P itts.— 1st, g., 5 s . .1990 
B. A O. 8. W ., 1st, g ., 48 .9 .,.1990  
M onon. R iver, l s t g . ,g .  5 s . ..19 1 9  
CentTOhio R eor.—1st, m s .  1930 

u A k .A  Ch. Juno.—1st,g,5g,gu.1930 
iBost. H . Tun. A  W .—Deb. 08.1913 

Brooklyn E levated—2d, 3-58.1915 
B runsw  ck  A  W’n—le t, g. 4s, 1938
Rett R h. A pt*.=

Bid. Ask.

104

104H
103

98
92

07

SECU RITIES.

B . R .& P.—R och . P ., 1st, 6 s .1921 
R och . & Pitts.—C on s.lst , 68.1922

Burl C ed .R ap . A  No.— ls t ,5 s .l9 0 6  
Consol. A  colla t. trust, 5 s . ..19 3 4  
Minn. A  St. L .—1st, 7s, g u .,1 9 2 7
Iow a  C. A W est.— 1st, 7 s -----1909
Ced. Rap. I. F . A  N ., 1st, 6 S .1 9 2 0  

1st. 5 s ..................................... 1 9 2 1
C. Ohio— Col. A  C in .M .lst,41*8.1939
Cent RR A R a n k —Pol , 5 *  193V

Bid. A«k.
— — - ------------ --
120

118
103ia 105
95 96

110
100
101

91 96

7« 79**
* Sin Dime irrivnv: these are the latest Quotation* made this week.
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NEW YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—CContinued)—21A Y 26.

SECU RITIES.

Central P aeifle - 
Gold bonds, 6 
G old  bonds, 6

M ort. go ld  5 s ..........
Land grant, 5s, g ..

Ckes. A  O .-

W arm  Spr. V al., 1st, g 5s.

Ofcicago A Ah

2d, 7 s ........................
8t. L. Jacks. A C k ic .- -1 st,']

Chic. Burl. A N or.—1st, 5s.

Chic. Burling. A Q.- 
Iow a  D iv .—Sink. 1

Ohte A Indiana C oal- 
C hi. Mil. A S t.P .—1st,

1st, 78, $  g., R . I  
1st, I. A  M., 7s. 
le t , I. A D ., 7 p.

le t . H . A

1 'C. con v. sink, fun d , 5s.

Dps M. A M inn.—1st, 7s.

Cbic. & M ilwaukee—1st 
Win. A St. P  — 2d, 7 ? . . .  

% Mil. A M ad.— 1st, 6 s . . .  
fT.Olt. C. F. A St. P .—1st, 

Northern II!.—1st, 5 s . .

1st, 2*4S...............
E xtension , 4 s . ..  

Keokuk A Dee M.-

Cbic. fct,. p . A M inn.—1 st,6s. 
St. Paul A S. C.—1st, 6 s . . . .

Chic. & W est M id i.—5 s ,___
QJiu H am. A D .—Con. s. f.,

Whit eW. Val. D iv . -  
C in .W ab.AM .D iv.-

C in .8sn.ACl — C< 
O .C o l. Cin. A Ind.-

DeL Lack. A W .— Mort. 7 s . .

Bonds, 7s.

. A H ud. Can.—Coupon 7s,l
Pa. D iv., coup., 7 s .................
A lbany & Sueq.—ls t ,g u .,7

1st, cons., guar., 6 s ........
Reus. & Bar —l st, coup., 7 

DenveT City Cable—1st. 6s. 
D eny. Tram way—Cons. 6s. * 

M e tro jo l. Ry.—lst.g u . g.C 
T e m . A R. G .—Im p., g ., 5s. 
Duluth A Iron R ange—1st 5

D ivisional 5 s ..........................
1st ext., gold , 5 s ....................
JEq. & Im p., g ., 5s.....................
M obile A  B ir in .- 1st, g .,5 s .. 
A labam a Central—!s t  6 s . ..

E rn  — 1st, extended , 7 s ...........
2d, extended , 5s......................

1st, con ., g., I’ d, 'I

Jefferson -

E ureka Springs-

le t , general, g., 5 s .

B id.
1

Ask.

.1937
.1908
1895 106
1896 3 06

.1897 106
.1900 109
1939
1300 100

.3918 107

.1899 110

.1907 _____

.3 938 94 95

.1898 108 110*6
.1908 115*4 116
1940
1941

.1911 108
1911

.1938
.1903 115
.1900 115 i is
1900

.1894 3 015*
3 9121 103
1926 *102
1896

.1901 101*4 103

.1919 101

.1919 92 931®
1921 84*4

.1936 101

.1898 115
1898 *118

.1902 125
.1897 *116*4
.1899 118
1903 125

.1908 125 126%,

.1919 105 106

.1910 122 127
103 L047e

.1910 114 118S
.1 910
.1921 *105
.1924 110
.1916
.1916 106*4 106b
.1910 112 116
1921 1C4>«

.1901 .-T_.

.1907 .........

.1900

.1898 120

.1898 112

.1967 *120

.1905
19CS *105
1916 *105

.1939 99

.1905
. 1905 ___ 50
.1905
.1923
.3915
.1918 118
.1919 120
.1919
.1932 * i i 3
.3921
.1905 120
.1937
.1941 94*4 96
.1930
,1 9 3 9
.1990 89 93
.1940

1940 85 £0
.1991 98
.1936 *88
.1920
,1928 105 8
.1890 110
.1914
.1938 "105
.1916
.1926
.1907
.1906 *125 132
.1914 136b
.1901 i l 6 i i L18
.1915 130 137
,1894 103*1
.1917 1 3
1906 »2 i 125
1900 113 116

.1921 *140
.1908 98
.1910
.1911
.1928
. 1937
.1900 107 b

100
.1937 60S

.1937

.1918 *100

.1897 107*4 110*4
1919
1923 102
1920 108
1928 101*4 103
1920
1908
1916
1922 *106
1969 ........
1908 *100
1909 100
1922
1933 __ .........
1921 118 120
1942

SEC U RITIE S.

E.AT.IT.— Wt. V ernon 1st 6s .1923
*uL <’o. Hr. 1st, g., 5s........... 193 (
E v.A R icli.—3 st g e n .5 s .g .g u .l9 3 1 

Evans. a  Indian.— 1st, con s..J  926 
Flint A P. M arq.—M ort., 6 s . . .  1920

1st con . gold , 5 s ....................... 1939
P ort H uron—1st, 5 s ...............L93&

Fla. Ce.D A Pen.—1st g. 5s___1918
1st con. g , 5 s ...........................194.3

Ft W orth A R. G.—1st g., 5s..
Gal. B ar. A San A nt.—1st, 6 s .1910 
Gal. H. A 8. A .—2d m ort.. 7 s . .1905 

M ex. A Pac. D iv ., 2d 6s .. ..1 9 3 1  
Ga. Car. A Nor.— 1st, gu. 5s, g  1929
Ga. So. A Fla.—1st, g. 6s......... 1927
Grand R ap. A Ind.—Gen. 5 s . .19*24 
G. B. W. A St. P .—2d inc. tr. rects . 
H ousatonic—Cons, gold  5s— 193 7 

N .H aven  A D erby, C ons.5s..l918  
Hous. A T . C.— W aco A N. 7s.. 1903

1st g ., 5s (int. g td i.................193
Cons. g. 6s (int. g td ).............. 1912
B ebent. 6s, prin. A int. gtd. 1897 
P ebent. 4s, prin. A int. gtd.189' 

Illinois Central—1st, g., 4s .. .1 9 5 1
1st, gold , 3*28...........................1953
Cairo Bridge—4 s.................... 1950
Spring!. D iv .—C oup., 6 s  1898
M iddle D iv .—R eg ., 5s...........1921
C. St. L. A N . O .—Ten. 1.,7 s .189"

1st, consql., 7s...................... 1897
2d, 6 s ........................................1907
G old, 5s, c o u p o n ..................1951
Mernp, D iv ., 1st g. 4 s ........195 !

D ub. A S. C —2d D iv ., 7 s . . . 1894 
Ced. Falls A  M inn.— 1 st, 7 s .. 1907 

Ind. D . A  8pr.—1st 7s, e x . cp . l9 0 b  
Ind.D . AW .—1 st 5s, g . ,tr .r e c .. 1947 

2d, 5s, gold , trust re ce ip ts .. 1948 
Inc. M. bonds, trust receipts 

Ind. Ills. A  Iow a.—1st, g, 4s. 1939
Int. AG. N’n—1 st,6s.g .. . .........1919
K anaw ha A  M ich.—M ort. 4s. 1990 
K ings C o .-F .E l„ls t ,5 ,g ..g u . A. 1929 
Lake E rie A W est.—2d g., 5 s. 1941 
L. S. A M. So.— B .A E.—N ew 7 s . ’ 98

D et. M. A T — 1st, 7 s ..............1906
Lake Shore—D iv .b on d s , 7s. 1899 
Kal. A ll. A G. R .— 1st gu. 5s. 1938 
M ahon’g  Coal R R .—1st, 5s. 1934 

L ehighV .,N .Y .—1st gu .g .4 1es .l9 4 0  
Lehigh V .Term .—1st gu 5s,g. 194 
1 .itchf. Car. A  West-.—1st 6s. g . 1916
L ong Island—1st, 7 s .................1898

N. Y . A R ’w ay B .—ls t .g .  5s. 192'
2 d m o r tg ., in c ................... . .1 9 2 '

N .Y .A M ai..B each.—1st, 7s, 1897 
N .Y .B .& M .B .—1st con . 5s,g. 1935 
BrookTuA M ontauk— Ist.,6 s.l911

1st, 5 s ..................................... 1911
Louis.Evans. A St. L.—C on.5s. 1939 
Louis. A N ash.—Cecil. B r .7 s ..1907 

E. II. A N ash .—1st 6s, g . . . .3  9 l9
P ensacola  D ivision , 6s ..........192U
St. Louis D iv ision , 1st, 6 s.. .1921

2d, 3s........................................198<>
Leb. B ranch E xtension  ..  .1893 
N ashv. A D ecatur—1 st,7 s . . 190u
8. f.,6s .—S. A N. A la ...............1910
10-40, gold , 6s......................... 1924
5 0 -year 5s, g . , ...........................1937
Pens. A A t . -  1st, 6s, g o ld . .. 192)
Collat. trust, 5s, g ..................1931

Lou.N .Alb.ACh.—G en .m .g .5s.l940
M anhattan R y.—Cons. 4s....... 1990
M anito.S.W .Coloniza’n—5s ,g .l9 34  
M em phis A  Chari.—6s, g o ld .. 1924

1st con . Tenn lien, 7s ........... 1915
M exican Cent. Consol.—4s, g.1911

1st, eons, incom e 3s, g ......... 1939
M exican N ational—1st, g ., 6s. 1927

2d, incom e, 6s, “ A ” ................1917
2d , iu ccm e, 6s, “  B ” ..............1917

M ichigan Central—6 s ................1909
C oupon, 5s..................................1931
M ortg a g e4 s ...............................1940
Bat.C. AStrgis.—1 st,3s,g.gu . 19 ̂ 9 

Mil. L. S .AW .—Conv. deb., 5 s .1901
M ich. D iv ., 1st, 6 s ................... 1924
A shland D ivision—1st, 6s ..19 2 5
Incom es......................................

Minn.A St. L.—1st, g. 7 s ......... 1927
Iow a  E xtension , 1st, 7s....... 1909
2 d m o rtg ., 7s.............................1891
Southwest E xt.—1st, 7s....... 1910
P acific E xt .—1st, 6 s ............. 1921
Im pr. A  equipm ent, 6a......... 1922

Minn. A P ac.—1st mort.g., 5 s .1936 
Minn.St.P.AS.S.Ai—1st c.g .4s .l93©  
M o.K . A T —K.C. A P ., 1 st, 4s, g. 1990

Dal. A  W aco—1st, 5s, g u ___1940
M issouri P acific—T ru st '5 s . . .  1917

1st co ll., 5s, g ...........................1920
St L .A I. M .-A rk .B r.,1st,7 s .1895 

M obile A Ohio—1st ext., 6 s . . .1 9 2 7
St. L. A Cairo—4s, gu ar........1931

M organ’ s La. A T .—1st, 6 s.. . .  1920
1st, 7 s ..................  1918
ash. Chat, A St. L .—2d, 6 s .. 1901 

_ ew  Orleans A  G ulf— 1st, 6s .1926 
N. O. A. No. E. -P r. 1., g ., 6 s . .1915
N. Y . Ceutral.—D eb. g. 4 s___ 1905

N. J. Juuc—Guar. 1st, 4 s . . . 1986 
Beech Creek—1 st,gold , 4 s . .1936 
Osw. A Rome—2d, 5 s ,g . ,g u .l9 l5  
U tica  A  Bl. R iv .—4s, g., gu .1922 

I. Y. N. H . A H .—1st, rev  4 s . 1903 
I. Y . A  N orthern—1st, g 5 «.1 9 27
2d, 4s ...................................  ..19 2 '

L Y . Susq. A W est.—2d, 4*4S. V93
Gen. m ort., 5s, g .....................1940

r. Y. T ex . A M ex.—1st,4s,gu .1912 
lorth’ n P acilic—D iv id ’d scrip  exc . 
Jam es R iver V al.—1st, HS...1936

Bid. Ask.

112
100

9SSn o
115

95 100*90 93*4
97 99 1
64*4109 65

20
113*
115*

*106
100

107
*94

109
107*4
L07*£

116
100
*80
120

103

112

i o T

*97*

109

111
111

83
T 3 4

75 78*6
*92* 101*4
110
116
1123a 118

*107
101*4 102*4
L06* 95

115
101

37
100 110

102 b

"76 "so
103
113 113*4

111
*120

*63 S

* i i 2

*ioo" .........
100% 1043i

TOO

113

121
319
H O
107
110
105

102
lu 5

*74
102
100

1 2 i

100
*102
104*2
102

*91
*94*4

71
93

111
100*4

115

75

92
75

127
110

102*2
105*2

80

96"

SECURITIES.
N orthern Pa ci fl c —( Con tinned.)

Spokane A Pal.— 1st, 6s.......1936
St.Paul A N . P .—Gen., 6 s . .1923 
H eleuaA R cdM ’T]—1st,g., 6s. 1937 
Duluth A M anitoba— 1 s t,g .6s l936  
DuI.AM an D ak.D iv.—I s t6 s . l937 
Cocur d’A len e— 1st, 6s, g o ld . 1916

Gen. 1st, g., 6 s ...................... 1938
Cent. W ashington—lst,,g..6s.l 938 

N orfolk  A W est.—G eneral, 63.1931
N ew R iver, 1st, 6 s .................1932
Im p. A E xt., 6s........................1934
A djustm ent M .,7 s .................1924
E quipm ent, 5s..........................1908
C linch V al. 1st, 5 s ................... 1957
R oanokeA So.— 1st, gu. 5s, g.19 
Scioto Val. A. N. E .—1st,4s.. 1990 

Ohio A  Miss—2d consol. 7s. ..1911
S pring.D iv.—lst  7s................. 1905
General 5s................................. 3 932

Ohio R iver R R .— 1st, 5s........... 1936
Gen, g . ,5 s .................................. 1937

Oregon A  C alifor.—1st, 5s. g . 1927 
Oreg. Ry A N av .—C ol.tr. g ..5 s .l91 9  
Pan. Sink.F ’d Subsidy—6s, g. 1910 
Ieiin .-P .C .C A St.L .C n .g .4*28A l940

Do do 8 e i ie s B .........
P .C .A S .L .-ls t,c .,78 ..................1900
Pitts. Ft. W . A  C — 1st, 7 s . ..  1912

2d, 7 s ........ ..............................1912
3d, 7 s ...................................... .1912

Clev. A Pi—Cons., s. fd ., 7 s. 1900
Gen. 4*vs, g., “ A” ............. 1942

Cli St.L .AP.— 1 st ,con .5 s ,g ... 1932 
St. L. V. A  T. H .— 1st, 6 s . ,7 s . l  897

2d, 7 s ........................................1898
2d. guar., 7 s ...........................1898

Gd.R. A l.E x t .—1st,4*23.G.g. 1941 
P eo.A E .-Ind .B .A W .-lst,p f.78 .1900  

Ohio Ind.AW .— 1st pref. 5s. .1938 
P eoria  A Pek. U nion—1st, 68.1921

2d m ortg., 4*4S......................... 19*21
Pitts. C ieve. A T o l.—1st, 6 s . ..  1922 
P itts. A  L. E r.—2d g. 5s, “ A ” . 1928
Pitts. Me. K . A  Y .— 1st 6s....... 1932
Pitts. Painsv. A F .~ 1st, 5 s . . .  1916* 
P itts. Shen. A  L. E. — lst .g .,5 s . 1940 
Pitts A W e st—M. 5s, g 1891-19 U 
P itts .Y ’gst’nA A .—1st, 5s,com  1927 
Pres. A A riz. Cent.—1st, 6s, g. 1910

2d incom e 6 s .............................1916
Rich. A  D auv.—D ebenture 6s. 192

E quip. M. s. f . ,  g ., 58..............1909
ALL. A  Char.—1st, p re f., 7 s .. 1897

do. Incom e, 6a____19#0
W ash.O .A W .—lst,4 s ,gu .cy .,1 9 2 4  

R ioG r. June.—1st, gu., g., 5 s .l9 3 8  
R io G rande So.—1st, g ., 5 s. ..1 9 4 0
St. Jos. & Gr. Is.—2d ih o ..........1925

Kan. C. A Om aha—1st, 5 s . .1927 
St. L. A. A  T .H —2d pref. 7 s . . 1894

2d m .in c . 7 s ....... .......................1894
D ividend b on d s .......................1894
B ellev . A So. 111.—1st, 8s. .1.890
B eilev . A Car.—1st, 6s.......... 1923
Chi.St.L. A Pad.—lst,g d .g .5 s  1917 
St. Louis So.—1st, gd. g. 4 s .1931 

do 2d in co m e ,5 s . 1931
Car. A S h aw t.—1st g. 4 s___ 1932

St, L. A  S. F —2d 6 s ,g ., cl. A . 1906
E qu ip ., 7 s ................................ 1895
G eneral 5 s .................................. 1931
1st, trust, go ld , 5s................... 1987
Consol, guar., 4 s ..................... 1990
K an. City A 8.—1st, 6s, g . ..19 1 6  
Ft. S. A  V. B. Bg. -1 s t ,  6 s . . .  1910 
Kansas M idland—1st, 4s, g. 1937

St. Paul A Duluth—1st, 5 s___ 1931
2d m ortgage 5s.........................1917

St. Paul M inn A  M.—1st, 7 s . . 1909
2d m ort., 6 s ................................ 1909
M inneap. U nion—1st, 6 s___ 1922
M ont. Cen.—1st, guar., 6 s . . 1937
1st guar. g. 5 s .................. 1937
East. M inn., 1st div. 1st 5s. 1908 

San Fran. A  N. P .—1st, g ., 5 s .l9 1 9
South C arolina—2d, 6s............1931

Incom e, 6 s .................................1931
Bo. P ac. Coast—1st, gu ar .,4 s . 1937 
Ter.RR .A s’n o f  S t .L .-ls t ,4*28.1939 
T exas Central—1 st,s. f . t 7 s . . .  1909

1st m ortgage, 7s ..................... 1911
T exas A N ew  Orleans—1st,7 a .1905

Sabm e D ivision , 1st, 6 s ........1912
Third A venue (N .Y ).—1st 5s, 1937
Tol. A . A . A Cad.—6 s ..................1917
T oledo A . A. .v G’d Tr.—g. 68.1921
Tol. A . A . A  M l. PL—63............ 1919
Tol. A . A . A N. M.—5s, g......... 1940
Ulster A  D el.—1st, con .,6 .,o s . 192s
Union Pacilic— 1st, 6 s ............... 1896

1st, 6 s .......................................... 1 «97
1st, 6 s ..........................................1«96
Collateral Trust, 6 s ................ .1908
Collateral Trust, 5 s ................1907
Kansas P a cilic—1st 6s, g . . . l 8 9 5

1st, 6s, g .................................. 1896
C. Br. U. P —F. o,, 7 s ........... 1895
A tch. Col. A  P ac.—1st, 6 s . ..  1905 
A tch. J. Co. A W.—1st, 6 s . ..  1905 
U. P . Liu. A CoL— 1st,g .,o s . 1918 
Oreg.S.L. A U .N .,co i.trsi.,5s.l9  L9
Utah A N orth.—1st, 7s......... 1908

G old, 5 s ................................... 1926
U tah Southern—o e n ., 7 s . . .  1909

Extern, 1st, 7 s ..................... 1909
V alley R ’y  Co. o f  O.—Con. 68.1921 
W abash—D ebenture, Ser. A . .  1939

No. M issouri—1st, 7a ........... 1895
St.L.K-C.AN .—R .E .A RR .7S .1895 

St. Charles B r’ge—1st,6 s .. .  1908 
W est. Va. C. A Pitts.—1st, 6 s. 1911 
W heel.A L .E .— 1st. 5s, g o ld .. .  1926 

Extension A I rap,, g., 5s........1930

Bid. Ash,

87

93
98

76

111

io  r

*70
ICO *2

117

3 16*2 
108*3

105

i o r
TO 8*2

83

80

T 02
98*2

l'oT
”9958

*82

77

92
72

101*2

129

109

102*2

111
70

90
85

110
110

109
100
*92

62

105*

111
116
116
116
102
102*s

106

3 0

lUb*2
107
108
*99

85

105

85
6 4

105*a

1L5

i’oo"

76 85
80
75

— ..........
99
98

101

106
102*4

106*4
105

*93%
105%

f No writs* Friuay; these are tin  latoflt quotations made this week. F o r  M ta o e lla n e o u *  <fc U n lis te d  H o n d a —See 3d page preceding,
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R a i lr o a d

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

The General Quotations o f Stocks and Bonds, occupying 
six  pages of the Chronicle, are published on the th ird  
S a tu rd a y  o f each month.

RAILROAD EARNINGS.

Latest Earnings Reported.

G.BayW .& B t. I*.

Roads.
Latest E arnings Reported Jan. 1 to Latest Date.

Week or Mo 1893. 1892. 1893. 1892.

A llegh en y  V a i. 
Atch.T.<fcS. Fe* 

St. L. & San F 
Col. M id land .. 

A gg. t o ta l .. .  
A tlanta& C liar.a

A p r il.........
2d wk M ay 
2d wk May 
4tb w kA pr 
2d wk May 
F e b ru a ry .

A tla n ta  & F lor’a A p ril.
B .& O.EastLines 

W estern Lines
T ota l.............

B al.& O .South w. 
13ath& H am ’ nds 
B ir. & A tlantic. 
B ir.Sh.& Tenn.R  
B rook lyn  E lev .. 
BufF.Roch.&Pitt 
B ur.C .Rap. <fc N. 
Cam den & A tl .. 
C an  adian Fac i ti c 
Car.Cum .G&Ch. 
C ar. M id lan d .... 
Central o f  N. J . 
C entral Pacific. 
C entra l o f  8. C . 
Char. Cin.&01iic. 
C harlest’ n&Sav 
Char.Sum .&  No. 
C heraw .& D arl. 
Ches.Ae O h io ... 
Ches. O. &.S. W 
C h ic. Bur. & No 
Chic. Bur. & Q.. 
C h ic .& East. 111. 
C h icago & E rie. 
Chic. Gt. W est’n 
C h.J .& U .S . Yds. 
C hic.M il.& St.P . 
C liic.& O hio Riv. 
Cliio. &N’ thw ’n 
Chic.Peo.ikS. L.6 
C h ic .l i ’k  I .& P ..  
Chic.St.F.M .& O. 
Chic. & W. Mich. 
Cin. Ga. & Ports. 
C in . Jack  & Mac. 
C in .N . O .& T . P. 

A la. Gt. South. 
N. Orl. & N. E. 
A la. & V icksb. 
V icks. Sh. <fcP. 
E rlanger Syst. 

C inn . N orthw ’n. 
C in. Ports. & V..

Col. & M aysv. 
C lev.A kron& C o. 
C lev. Can. & So. 
C l. Cin.Ch.&S.L.

Peo. & E ast’n. 
C lev. <fc M arietta 
C o l. N ewb. & L . 
Col. H. V. & T o l. 
Col.Shaw nee& H

A pril
A p ril___
A p r il.........
3d  wk May
M arch........
A p r il.........
A p r il..........
3a wk M ay 
3d w k  May 
2d wk m ay
Mai oil.......
3d wk May 
F ebruary .
A p r il.........
M arch.......
M arch.......
F e b ru a ry .
A p r i l ___
M arch.......
A p ril.........
M arch.......
3d wk May
A p ril ___
M arch.......
M arch........
2d w k May
M arch.......
d 3wk May
M arch.......
3d wk May 
2d wk May
A p r i l ____
3d wk M ay
A p ril..........
M arch.......
3d wk May
A p ril.........
3 «  w k May 
2d w k May 
2d w k  May 
2d w k  May 
2d wk M ay 
2d w k  May 
2d w k M ay 
A pril 
A pril 
April 
2d w k  M ay
A p ril.........
2d w k M ay 
2d wk May 
*d w k May 
F e b ru a ry .
A p ril.........
4th  w kA pr

Colusa & L ake..  A p ril.........
C onn. R iver....... M arch .........
C urrent R iv er .. 2d wk May 
D euv. <fc R io  Gr. 3d wk M ay
Des. M .N o. & W. A p r il .........
D et.B ayC .& A lp. A p r il.........
D et.L aus’g& N o. 3d wk May 
DuluthS.S.A  Atl. 2d  wk May 
D uluth & Winn.. M a rch ... 
E .Tenn.V a.&  Ga Istw k M a y
E lgin .JoL & E ast A p ril.........
EvanB & Ind’ plis 3d wk May 
E vans. & R ich .. 3d wk M ay 
E vansv. & T. H. 3d wk M ay
F itch bu rg ........... j M arch ........
F lin t tfeP.Marq.. 2d  wk May
F lorence..............F eb ru a ry .
F t. W & R io G r 'A p r il_____
G eorg ia  R R ........(M arch........
G a. Car’ ia <fe No. (February .
G eo. So. & F la ... ,  A p r il .........
G eorget’n & W’n F ebruary . 
G r .R a p .& In d ... 2d w k May 

Cin. R. & Ft. W. 2d wk M ay
O ther lines___2d wk May
T ota l all lines. 2d wk May

G randT runk—  
Chic. & Gr. Tr. 
D et.G r.H .& M . 

G reat N orth’ n— 
St. P . M. & M. 
East, o f  Minn 
M ontana Cent

Wk M ay20 
Wk May 13 
Wk M ay 13

A p ril.........
A p r il.........
A p ril_____

S
230,622 
790,7 93 
156,665 
50,745 

947,458 
69,189 

5,7  i l  
1.523,469 

499,403 
2,022.871 

46,100 
1.701 
3,228 

16,303 
39,487 
66,631 
69,218 
48.193 

344,000 
4 ,263 
2,600 

1.223,690 
1,082.707 

11,025
9.500 

70,638
9.500 

10,683
1 <*4,066 
177,674 
206,399 

3,367,559 
78,732 

291,492 
74,906 

197,227 
560,889 

2 ,204 
2,305,607

24.031 
1,393,052

718,559 
38,996 

5,274 
11,811 
66,966 
26,828 
24,133 

7,057 
5,278 

130,262 
1,612 

24,509 
1,253 

18,762 
85,000 

253,872 
29,605 

4,819 
7,521 

277,1*52 
16,976 

1,383 
97,742 

2, l l o  
162,700

29.869 
39,800 
20.633 
38,388 
22,677 
94,070 
78,168

7,108
3,706

24,644
635,281

57,361
16,336
52,752

130,046
43.870 
61,777

3,210
47,767

8,714
4,506

60,986
356,146

68,314
19,637

1,018,274
57.031 
98.353

*
212,1831 847,811
722 ,564  13,9 >0,6 40
148,656

58,099
871,219

71.262 
6,236

1,560,392
494,561

2,054,952
45,629

1,776
3,598

16.069
36.788
60,649
64,176
41,169

377,000
3,902
3.045

1,176,230
1,109,597

10.698
9,877

65,487
9,153
8,725

165,851
172,990
185,385

3.252,756
72,106

255,375
76,378

226,002
470,199

1.223 
2 ,356,214

18,513 
1,336,421 

747,878 
34,465 

5,361 
12,293 
75,471 
28,092 
20,218 

8,463 
6,745 

138,989 
1,759 

20,052 
1,612 

19,300 
63,97 s 

252.608 
32,111 

5,65b 
4,855 

280,354 
14,932 

1,695 
93,154

3.224 
154,300

29,556
29.138
20,729
49,991
14,675

100,027
68,559

6,021
2,507

22,286
599.419

50.449
5.262 

46,153
123,245 

13,340 
53,922 

4 .050 
4 4 , • 03 

9 ,4  « 
4 .652 

58,226 
356,581 

66,737 
20,037

896,906
98,563
86,072

3 ,0  8,<<18 
632,685 

17,048.657 
134.052 

29,233 
5 ,835,717 
2,065,886 
7,951,603 

971.426 
4,961 

12,017 
81,534 

775,001 
1,220,535 
1,386.661 

118.969 
6,980,368 

8,051 
18.297 

3,388.127 
2,958,933 

20,860 
51.862 

206,633 
65.010 
32.444 

3 ,811.433 
797,842 
515,47 

9 ,402,088 
1,514,827 

752.642 
1 ,593,005 

632,594 
11,808,318

9,012,904
519,717

5,666,635
1,973,817

711,562
20,124

263,993
1.458.629 

648,333 
523,063 
204,131 
190,973

3 .025.630 
5,956

82,151
4,30b

362,785

9
1 785,726
12,762 .7 j 4 

2 ,889,021 
660.139 

15,651,732 
1*1.822 

26,980 
6,119.109 
2 ,023,417 
8,142,526 

982,035 
4,761 

12.887 
72,592 

740.741 
1,16 4,737 
1.452,484 

1 12.199 
7 ,435,587 

6 ,437 
18.117 

3,288,868 
3,061,793 

19,480 
5 0 ,7 16 

197,778 
54,099 
2 4 .-4 8  

3,495,803 
708, 443 
496,959 

9 ,329.940 
1,395,623 

728,679 
1,706,918 

722,483 
11,447,340

9,357,168
474,097

5,353,792
2,015,505

699.763 
19,623

247,621
1,508,843

645,882
453,633
224.763 
201,324

3,031,335
6,186

70,136
4,598

336,372

4,765,676 
570,459 
123,627 

14,656 
1,081.270 

234,640 
6,665 

264,46 
62.730 

3 ,2 -1 .6 9 4  
124,511 
157,953 
444,9 24 
677, 95 

55,904 
2,037,821 

3 l 5,355 
137,068 

53,697 
494,741 

1 ,697,713 
1,093,111 

27,215 
131,804 
403 .0  i4  

83,280 
283,331 

6 ,689 
845,031 
172,448 

75,965 
1,094,661

1,261,362 
381,14 S

3,714,115
294,614
384.053

5.000,013 
631,243 
117,005 

8,617 
984,418 
191,8-<8 

6,460 
255,378 

57,009 
3,212,768 

124,938 
121,906
431.08 L 
700.770

37,308
2,154,368

272.8 <2 
129,762

41,567
464 .09  L 

1,687,991 
1,135,294

8,226 
115,164 
385,336 

25,492 
247,7- 9 

8,159 
872,646 
173,357 

86,605 
1 ,133,109

1,442,759
412,368

3,850,450 
289, >36 
357 , 33

H arts ville

Iow a  Central. 
Iron  R ailw ay.

Lehigh & H ud.

Louisv.&Nashv

L ou .St.L .& T ex 
M acon & Birin.

M anistique.

{M exican Cent 
tMex. National

M ineral Range 
Min neap.&St.L
M. St.P. & S.8.M 
M o.K an.& T ex . 
M o.Pac.& lronM  
M obile & Birm  
M obile & Ohio. 
M ont.& M ex.G l 
Nash Ch.& St.L 
N ewOrl.& So’ n.
N. Jersey & N .Y  
N .Y .C .& H .R  —  
N. Y. L. E & W 
N .Y .P a .A O h io .. 
N. Y .& N .E n g .. 
N .Y .&  North’ ll.. 
N. Y . Out. & W .. 
N .Y Susq. & W. 
N orf. & South’ u 
N orfolk & W est. 
N’ theast’n (S.C.) 
N orth’n Central 
Northern Pacific

Wis. C t  Lines 
N .P.&  W.Cent. 

Ohio & Miss. 
Ohio R iv e r .. 
Ohio Southern.. 
Om aha & St. L .. 
Oregon Im p. Co 
Pad.Tenn.& Ala.

Penn. M idl’d .. 
P ennsylvania ... 
PeoriaD ec.& Ev
Petersburg........
Phila. & E r ie ...  
Phila. & Read’g 

C oal& Ir. Co.c. 
Total both Cos. 
Lehigh Valley. 

Pitts. Mar. & Oh. 
P itt.Sben.& L.E. 
P ittsb . & W est 

P itt  4. C l.& Tol 
P itts. Pa. & F. 
Total system .. 

P itt.Y ou n s.& A . 
Pt. Koval & Auk. 
Pt.Roy.&W .Car. 
Quincy O &K.C. 
R ich .& D an .sys. 
R ich. & Petersb. 
R io Gr. Soutk’ n. 
R io  Gr. W est’n. . 
S ag /fuscoia& H . 
S ag .V a l.& S t L. 
St. L. A . & T. II 
Sc.L .Ken’et&So 
St.L .Soutkw ’r n . 
St. Paul & Dill’ tk 
Sanders v.& Ten. 
S. Frail. & N.Pue. 
San Ant. & a . P 
Sav. Am. & Mon. 
Sav.Fia. & West.
S ilve itou .............
S ioux C ity & No.
South B ound___
South Carolina.. 
South&Nor.t ar. 
So. P acific Co.— 

G al.H ar.& S.A  
Louis’a W est .. 
M orgau’ sL&T. 
N .Y .T .& M e x . 
T ex. & N . O rl.. 
A tlantic sys.rf. 
P acific system 

Total o f  a ll. . 
CoastDiv(Cal.) 
S ou .D iv . (Cal.) 
A rizona  D iv ..  
N ew M ex .D iv . 

Spar. Un. & Col.. 
Sum mit Branch. 

Lykens Valley 
T ot’ l both Co’s

Jan. 1 to L ateit D ate .
' Week or Mt>| 1893. | 1892. 1893. [ 1892 . i

1 8 1 * * 1 fr
. 'A p r il ......... 1,173,65! 1,081,541 4,392,782 4 ,497.319

45,042
1.677

121 ,3 l i  
3,09a. F ebruary 1,551 3 ,214

■ A p r i l ........ 2,862 2,43< 13,681 12,202
F ebruary 1.817 1,64(3 3.12! 2 ,619

. M arch ....... 3,137 2.78; 6,25 ; 7 ,928
A p ril......... 9,000 1 0 ,26 ! 4 S 0 6 2 50,514
A p r il......... 5 .09! 4,52 21 ,-2 6 18,512
A p ril......... 1,479,531 1,410,308 6,145,459 6 ,051,969A p ril......... 30,11( 31,70f 144 .(22 159 ,398

i 3d wk May 73,07! 57,861 1,598,86 ! 1 ,303.032
W k Mav 6 38,7* 6 38,911 79^,612 630 ,329
2d w k May 35,845 84,35! 659 ,65{ 661,339
April......... 3.50C 2,985 13.15f 10,290

i ,?d wk Mav 9.157 9,15! 128.45! 130 ,480
2d w k May 4.390 4,945 122,161 110,749
’ d wk M ay 78,05( 78,114 1,850,611 1.787,771

2d wk Mav 14,97! 20.8H 418 .02 ! 403,418
A p ril......... 5.145 4.251 27.427 17,193
A p ril.......... 13.751 4,08! 60,886 16,409
A p r i l ....... 26.151 27.586 113,565 113 ,577
2d w k Mav 6,479 5,722 137,81! 145 ,637
A pril ____ 5.428 6,36( 28,157 26,675
2d wk M ay 65,355 5-1.68! 1,308,G67 1 .200,543
A p ril..........
3d wit May

46,121 30.80J 166.*86 116.619
91,240 83, -.6<1 1,304,69.- 1 ,280,230

106 ,730M arch........ 34,832 38,617 98.771
3d wk Mav 36,167 21,01! 7  (6  62! 483 .179
3d w k Mav 393 ,54C 385.621 8.42-1,05b 7 ,915,544
3d wk May 66.104 61,099 1,175,90S 1,123,115
2d wk M ay 12,622 11,942 226,744 230,008
A p ril......... 4,132 6,20b 23,183 24,851
February . 1,721 1,290 3,044 2 ,333
A p ril......... 10,177 10,862 49,796 50.582
Istw k M ay 21,211 20.041 549,461 508 ,307
3d wk M ay 146,864 161,001 3,128,945 2 .948,076
3d wk May 87,868 69,178 1,746,649 1 ,534.377
Wk M ay 13 52,000 61.500 1,181,074 1,219,211
3d w k May 39,408 30,998 640,844 602,178
A p ril......... 9,233 11,231 3.5,538 43.468
A p ril......... 124,071 140.316 537,515 592 ,506
2d w k May 49,767 45,078 1.044,401 1 ,017,610
3d wk May 199,139 161,250 3.511,666 3,115.163
3d wk May 451,000 359,000 9,945,670 9.606,059
2d w k May 4,734 4,338
A pril......... 250,157 251,637 1,113.794 1,138,484
March........ 84,814 56.48 H 251,988 221,652
A p r i l ........ 386,346 410,964 1,660,72 4 1,663,047
4th  wkApr 2.264 3,336 42.997 45,103
March....... 23,787 21,977 65,758 64,012
A p ril......... 3,765 035 3,635.848 14,471,895 14,040,407
M arch........ 2 ,644,6 )0 2,472,480 6,939,994 6 .937,673
March........ 665,978 587,518 1,726,696 1 .665,673
March....... . . 1,440,105 1,360,835
April ....... 49,544 40,463 182,054 151,587
3a  wk May 67.688 69,932 

134,93 ■*
1,3 0,414 

497,819
1,148.309

A p r il ......... 143,728 433 ,481
\ pril......... 43,444 43.661 139.651 140 ,694

2d wk May 231,535 202 ,6<M 3,699,51(1 3 ,348,774
February . 76,426 70,597 137,662 133,141
A p ril.......... 567,140 542,282 2,231.150 2,212.318
3d wk May 41 -',233 363,3  79 6,910,831 7 ,748,842
3d wk May 86,763 96,583 1,782,092 1,971,818
3d wk May 504,996 464,962 8,692.924 9 ,720,661
A pril.......... 316,176 297,373 1,393,253 1,328.459
2d w k  May 16,025 14,678 267 ,2o6 220 ,304
A p ril.......... 54,382 45,528 251,>94 218 ,952
M arch....... 52 ,124 45,440 155,574 148,611
M arch....... 294.900 307,187 809,051 859 ,072
A p ril......... 27,865 18,163 106,039 49,893
A p ril......... 16,940 12,562 75.238 52 422
A pril......... 5 ,895,492 5,746,730 22,041 ,66* 21,423,372
3d wk May 15,527 13,294 328,063 309,328
M arch....... 55,644 52.12& 139,942 139 ,306
March____ 400,190 343,934 1,044,167 1,05 7,895
March........ 2 ,059,025 1,820,593 5,196,153 5 ,336,582
M arch....... 3 ,173,844 1,750,966 11,940,485 5 ,061,035
M arch....... 5,232,869 3,571,559 17,136,638 10,397,616
February . 1 ,354,600 1,429,225 2,637,615 2 ,721,679
A pril......... 3,357 3,553 13,49 4 13,942
A p r il ......... 33,318 2-1,468 116,^93 113,713
A p ril......... 139,199 119,369

52,935
4 66,617 444,761

A p ril......... 69.919 242 ,6t>2 187 ,227
A p r i l ........ 34,457 32,166 93,799 91,372
3d wk May 54,7*2 44,233 969,958 856,063
A p ril......... 113,164 122,365 361.242 39^,265
F eb ru a ry . 43,673 33,471 74,089 54,678
February . 36,797 34,763 67,796 5 1 ,0s9
A pril......... 21,123 

1,103,720 
■ 33,676

23,753
1,059,600

87,807 93,413

M arch....... 30,799 87,151 84,077
3d wk May 10,812 13,065 235,584 209.281
3d wk Mav 43,900j 47,500 8U8.437 875 ,795
A p r il......... 10,024 9,24 m 37,305 31,254
M arch....... 8.514! 7,547 21,918 20,888
2d wk May 32,785' 21,964 582,547 508 .214
A p i l ......... 2,015 1,80 7
3d wk May 81,1001 69.600 1,973.352 1,566.997
A p r il ......... 13o,693 137,418 5 1 i ,6 i7 538 ,908
A p ril......... 379| 314 2.223 1,866
2d w k  May 15,694 15.791 262.764 253 ,066
Decem ber. 173,035 113,017
A pril......... 39,643 38,317 171,967 147,729
M arch....... 284,399 288,844 812.977 896 ,947
A p 'i l ......... Nil. 24 7,913 7,028
A p ril......... 26.000 25,081 121,402 127,123
A p r il......... 15,000 12.000 7  ->,81 

506 ,574
51,955

A p ril.......... 85.400 90 319 481 .717
F e o ru a ry . 2,261 1,616 3,307 2,659

March....... 397,561 339,515 1,127.462 1,032,696
Mai eh....... 102,228 85,3a9 307,848 272 ,979
M aich ....... 425,011 3 b 8 ,0 o ( 1,359,0 -1 1 ,280,233
March....... 13,937 12,37* 47,752 46.112
March....... 171,485 140,913 481,118 412 ,728
March....... L, 122,168 976 ,08 . 3,369.941 3 ,087,107
March....... 2,645,489 2,682,339 7,719,6  *9 7 .508,837
M arch....... 3.767, Ii57|3.d58,426 Ll,089,610 10,595,943
M arch....... 175,154, 164,687 50U.570 445,096
M arch....... 634,393 613,099 1,925,6*3 1,723,674
M aich ....... 177,658 150,789 543,169 458 ,153
M arch....... 91,656 81.453 268,575 244.155
F e b ru a ry . 9.463 10,084 18.943 18,092
A pril......... 108,350 109.496 430,721 423 ,353
A b r il......... 93,764 85,611 353,088 318,373
A p ril......... 202,113 195.107 783,607 741 ,736
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Staten Isl. R . T . 
B tonyC l.& CM t.. 
T exa s  & Pacific, 
Tex.S.Val& N .W  
T o l.A .A .& N .M . 
Tol.& O hioCente 
Tol. P . & W est.. 
T o l.S t.L .& K .C  
Tol. & So Haven 
U lster & D e l—  
U nion P acific— 

Or.S.L. & U. N. 
Or.Ry. & N .Co. 
U. P ac. D. & G. 
St.Jo.& G d.Isl, 
A ll other lines.

Tot.TJ.P.Sj s. 
Cent.B r.A L.L . 
M ontana U n .. 
L eav. Top. & 8. 
M an.A l.& B ur. 

Gr*nd total f  
V erm ont V alley
W abash ...............
W ab. Che s. & W.
W est Jersey.......
W .V .C en.A  Pitts 
W est Va.&  Pitts. 
W est. Maryland. 
W est.N .Y . & Pa. 
W heel. & L. Erie 
W il. Chad. & Con. 
W il. Col. & Aug. 
W rightsv.& Ten .

Latest E arnings Reported.
Week or Mo 1892-3. 1891-2,

M arch.. 
M arch..
3d w k May
A p ril.........
2d wk Apr. 
3d wk May 
2d w k  May 
3d w k May 
A p r il. .. 
M arch..

M arch.. 
M arch.. 
M arch ..
2d w k May 
M arch. ..
March.......
March.......
M aich .......
M arch.......
March.......
M arch.......
M arch.......
3d wk May 
M arch.. 
M arch.. 
A p r il..., 
M arch..
A p ril___
2d w k May 
3d w k May 
February . 
February . 
M arch.......

63,658
1,727

102,614
4,576

26,577
39.868
16.454
30,650

2,058
27,784

510,005
331,022
434,559

17,649
1,686,705
3,070,504

110,626
67,033

2,124
3,419

3,217,417 3 
16,698 

238.000 
7,367 

130,010 
98,613 
36,580 
92,148 
70,000 
32,545 

2.007 
74,161 

6,600

62,008
1,594

84,582
3.426 

19,655 
32,500 
16,009 
28,511

2,177
26,836

555,691
326,^08
435,833

17,129
,737,407
,143,905
106.324

90,268
2,170
3.427 

,298,161
14,850

214,000
5,577

111,272
89,937
25,114
82.275
65,100
28,339

1.984
75,014

6,205

Jan. 1 to Latest Bate.

1892-3.

177,009
4,383

2,570,795
18.181

339.004 
746,111
339.004
668.974 

6,641
70,218

1,326.038 
869,464 

1,386,810 
445,605 

4,946:416 
8,858,609 

304,808! 
134,084 

6,847 
10,349 

9,239,057 
41,298 

4,921,£59 
23,069 

325 ,590  
349,184

81.974 
344,649

1,284,759
553,172

3,832
129,781

1891-2.
2d week o f  May. 1893. 1892. Increase.

K eokuk & W estern ...........
7 M exican  R a ilw a y .............
2 Minn. 8t. P. & 8. S. M . . . .  
9 M obile & B irm in gh a m ... 
q N orthorn P a cific ...............
5 W isconsin C en tra l____
3 Ohio R iv er ............................
7 San Frau. & No. P aciG c. 
fi 8fc. L ouis A lton  & T. H .
3 T oledo P eoria  & W est’ n ..
8 W estern N. Y . & P e n n ...

6 T ota l (78 ro a d s ).............
3 Net increase (4-41 p.o.)

*6,479
52.000 
49,767

4,734
380,835

87.804
1 6 ,0 2 i
15,694
32,785
16,454
70.000

$
5,722

61.500
45,078

4,338
378 ,846

94,812
14,673
15,791
21,964
16,0u9
65,100

$
757

4,689
396

1,989

1,347

10,82”
445

4 ,900

6,881,372 6 ,590,600 406 ,108
290,772

401,340
5,050,058
8,976,484

317,873
273,091

6,456
9,146

9,438.704
40,709

5,064,255
16,991

302,545
344 .166

64,557
287,761

1,183,081
514,311

4,741
144,705

* Includes C olorado M idland in  1893 and  1892 both  fo r  the w eek aud 
the year to date.

a  F igures cover on ly that part o f  m ileage loca ted  in  South Carolina. 
b E arnings given  are on w hole Jackson ville  Southeastern System. 
e The business o f  the Lehigh V alley and Lehigh & W ilkesbarre de­
partm ent s is included in 1893. d In cludes earnings from  ferries, e tc ., 
n ot given separately, i M exican  currency, e Tol. Col. <fc Cin. in clude d 
fo r  the week and since Jan. 1 in both vears. /I n c lu d e s  on ly  ha lf o f  
lines in  w hich U nion P acific has a h a lf  interest.

latest Gross Earnings by Weeks.—The latest weekly 
•arnmgs in the foregoing table are separately summed up as 
follows:

Decrease.

9 ,5 0 0

7 ,008

" • " 9 7

1 1 5 ,3 3 6

* Includes Colorado M idland b oth  years.

Net Earnings Monthly to Latest Dates.—The table fol­
lowing shows the net earnings reported this week. A  full 
detailed statement, including all roads from which monthly 
returns can be obtained, is given once a month in these 
columns, and the latest statement of this kind will be found 
in the C h r o n i c l e  of May 30. The next will appear in the 
issue of June 17.

-G ross E arn ings.-
1893.

$
861,624

Roads.
Chesapeake & O h io . a  Apr.

Jan. 1 to  A pr. 3 0 ___  3 ,243,209
J u ly  1 to  A pr. 3 0 ___  9 ,371,123

Col. H . V. & T o l . . . . bM ar.
Jan. 1 to  Mar. 31 —

Iow a C entral..........b .A p r .
Jan. 1 to  A pr. 3 0 ___
J u ly  1 to  A pr. 3 0 ___

N orfolk & South’ n___Apr.
Jan . 1 to  A pr. 3 0 . . . .

N orthern C entra l. b .. A p r. 
Jan. 1 to  A pr. 30 —

275,523
802 ,518
131,061
594,209

1 ,642,194
43,444

139,651
567,140

2 ,231,150

1892.
$

734 ,697
2,998,250
9,071,336

234,865
704 ,094
128,897
600.105

1 ,626,224
43,664

140 ,694
542.282

2.212,318

— Net E a rn in gs .——

Penn, (east P. & E .).. Apr. 5 ,895,492 5 ,746,730  
Jan. 1 to  Apr. 3 0 ... .2 2 ,0 4 1 .6 6 8  21,423,372

1893.
$

251 ,806
983.931

3,040.622
114,247
322 ,519

34,679
147,129
460 ,417
20.403
44,869

172 ,380
597 ,990

1,696,111
5,204,873

1892 .
$

162 ,708
649 ,007

2 ,236,290
87,568

264 ,465
2 3 ,354

154 ,002
500 ,479

20,878
51,963

151 ,459
613 ,625

1 ,7 3 8 ,1 2 2
6 ,0 2 8 ,88 0

Our statement of earnings for the third week of May covers 
39 roads and shows a gain of 9#72 per cent.

3d week o f  M ay.

B alt, & Ohio Southw est. 
B rook lyn  E levated. 
B uflalo R och. & P itish ’g. 
Canadian P a c ific .. . 
Chesapeake & Ohio 
C hicago M ilw. & St. Paul. 
C hicago G iea t W est’n . . .  
Chic. P eoria  & St. L ou is . 
Chicago ife W est Michigan 
Cin. Jackson & Mackinaw 
D en ver <fc R io G ran d e ... 
D etro it Lansing & North. 
E vansv. <fe Indianapolis..
E vansv. & R ich m ou d___
E vansv. & Terre H aute. 
G rand Trunk o f  Canada. 
Intern ’l & Gt. N orth’n . . .
L ong Island ........................
L ou isv..E vansv. & St. L . 
Louisville & N a sh v ille ... 
L ou is. N. A lbany & Chic.
M exican C entral...............
M exican N ational.............
M ilwaukee & N orthern ..
Mo. Kansas & T exa s ........
Mo. P acific & Iron M t___
N. Y . Ontario & W estern
N orthern P a c ific ...............

W isconsin C entral........
P eoria  D ec. & E v a n s v ...
P ittsburg & W estern ........
R io  Grande Southern___
R io  Grande W e ste rn ... . 
St. Louis & Southwest’n .
T exas & Pacific.................
T oledo & Ohio C en tra l... 
T oledo St. L. & Kan.City.
W abash.................................
W heeling & Lake E rie .

N et increase (9-72 p. o.l

1893. 1892. Increase.

$ $ $
46,100 45,629 471
39,48 36.788 2.699
66.631 60.649 5,982

344,000 377,000
194,066 165,851 28.215
560,889 470.199 90,690

74.906 76.378
24.U31 18,513
33,796 34,465 4 ,33 i
11,811 12.293

162,700 154.300 8,400
20,633 20,729

7,108 6,621 487
3,706 2.507 1,199

24,644 22.286 2,358
356,146 356,581

73,073 57.86 l 15,212
91,240 83,864 7,37636.167 21.019 15,148398,540 385,620 12,920
6 6 ,1 04 61,099

146,864 161,001
87,o68 69,178 18,690
39,408 30.989 *.420199,13.8 1 6 i,2 5 0 3 7 .8 -)9

451,000 359.00 • 92,000
67,638 69,932

418,233 368,379 49,854
86,763 96,583
15,527 13,294 2,23354,732 44,233 10,499
10,812 13.055
43.900 47.500
81,100 69,600 l l , f  00102.614 84,582 1^,032
39,868 32.5J0 7.36830,650 28,511 2,139238,000 214,000 24,00032,515 28,339 4,206

4,787,489 4,362,187 492,841
425,302^

Decreast

33,000

1,472

482

” 96

435

14,137

2.2*4

"9,820

2.253
3,600

67,53

tuc ocluuu wetMs. ui i»iay our nnai statement c 
roads, aDd shows 4-41 per cent gain in the aggregate.

2d week o f  May.

P reviously  rep ’d (44 r’ds) 
A tch . Top. & S . Fe S y s ..J

St. Louis & San Fran. 
Burl. Ced. Rap. N orth. 
Cin. N.O. & T ex.P ac.5  rds 
C leve. Akron & Colurnb 
Clev. Cin. Chic. <fc St. L ..

P eoria  & E a s te rn .........
C leveland <fe M arietta___
Current R iver....................
Duluth 8. 8. <fe A tla n tic ... 
F lin t & Pere M arquette. 
Grand Rapids A Indiana 

Cincinnati R . <fc Ft. W ..
Other lin es ......................

Chicago Grand Truna. 
D etroit Gr. H av. & MU.. 
K an. City CliSc <fc Spring. 
K an. City Ft. S. <te Mem 
Kan. Citv Mem. & Birm

1893. 1892.

* $
4.350.578 4,130,168

790,793 722,561
156,665

69,218 64,176
130.262 138,989

18.762 19,300
253 ,b72 252,607

29.605 32,111
4 ,b l9 5,6 58
2,116 3 ,224

38,368 4 9 ,9 9 .
57,361 50.149
47.767 44,105

8,714 9.468
4,506 4,652

68.314 60,737
19,637 20,037

4 ,39" 4,9 45:
78,0 d0 78,1141
14.978J 20.810 '

Increase.

286,069
68,229

8,009
5,042

Decrease

65.659

1,265

6 912 
3,661

1,577

8,727
538

2,506
8:-i9

1,108
11,603

754
146

’ ” 400
555

64
5.832

L ines w est P. & E ..  Apr. 
Jan . 1 to A pr. 3 0 ___

8an Fran.<fcN.Pac...aApr.
Jan. 1 to  A pr. 3 0 ___
J u ly  1 to A pr. 30 . . .

Tenn. Coal, I. & R R .-A p r . 
Jan. 1 to  A pr. 3 0 . . . .

Wheel. & L. E ............. Feb.
Jan. 1 to  F eb . 2 8 ___

I n c .  181,489 
D eo. 248.331
66,534  64,585

230 ,958  222 ,772
722 ,754  731,906

107 ,791
218 ,583

In c  . 289 ,652  
D e c . 768 ,174
17,909 17,480
40,336  36,20  1

238 ,664  259 ,311
58,000  ..............

275 .900  ..............
2 7 .234  ..............
6 0 ,777  ..............

a  N et earnings here g iven  are a fter  ded u ctin g  taxes, 
b N et earnings h ere g iven  are  b e fore  d ed u ctin g  taxes.

InterestjCharges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing,, 
also report charges for interest, &c., with the surplus or deficit 
above or below those charges.

^ -ln ter ’ t, rentals, r-B a l. o t  N et E a r n s . 
1892-3. 1891-2. 1892-3. 1891-2.

Eoads. $  $  $  $
San Fran. & STo. P ac.A p r. 17,451 17,184 460  2 9 7

J u ly  1 to  A pr. 3 0 . . . .  174 ,538  171 ,866  6 4 ,127  8 7 ,4 4 5
Tenn Coal, I. & R R  .A p r. 60 ,300    d e f.2 ,3 0 0  ..............

Jan. 1 to  A p r. 3 0 . . . .  241 ,200    3 4 ,7 00  ..............

ANNUAL REPORTS.

Pittsburg Cincinnati Chicago & St. Louis Railway.
(F or the year ending December 31, 1892.^

The report gives the length of line of the Pittsburg Cin­
cinnati Chicago & St. Louis Railway, as follows: Main line, 
943 miles; branches, 141 miles; line used jointly with other 
companies, 59 miles; total, 1,143 miles.

There was issued during ttiej year 1892 in readjustment of 
funded debt, exchange of stocks, etc., Pitts. Cin. Chi. & St. 
Louis common stock for $4,182,381 and preferred stock for 
$76,556, a total of $4,258,937, making outstanding Decem­
ber 31, 1892: Common stock and scrip $24,190,333 and pre­
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. 
4J£s 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 6  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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Disbursem ents— 1890. 1891. 1892.

Interest on  b o n d s ............. $2 ,561,390 $2,358,025 $2,323 ,594
Rentals p a id ......................... 833.655 802,053 802 ,085
Car trusts (including int.) 155,412 144,826 102,214
Int. on Little M iami socu-

rities tra n sferred ........... 79,444 79.444
M iscellaneous...................... 71,199 7,736 5,680
D ividends on  pref. s tock . 669,574 896 ,847
R ate  o f  d iv id en d s ............... (3) (4)

T ota l................................ $3 ,704,100 $4,061,658 $4,130,420
B alance, surp lus............... $674 ,974 $267 ,460 $366 ,167

ings and an increased profit of 1 -1 0  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 8  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 : “  This is 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 
upon your 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 .(Ji'O of 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 :
OPERATION S AND FISCAL RESULTS.

1890. 1891.
Miles op era ted ....................  1 ,144 1,144

Operations
Passengers ca rr ied ...........  5 .562,653 5,768.723
Pass, earned  on e  m ile . ..  145.071,323 146,119,030
R ate per pass p e r m ile . . 2 34 ets. 2 33 c t s .-
F reig lit tons ca rr ied .........  13,172.938 9,951,000
F reight tons ca r one in .1 ,651 .110 .648  1 ,452,367.394 
R ate per ton  per u u le . . . .  0 '6 6  cts. 0-70 ets.

E a rn i gs— $
P a sse n g e rs ...................... "5 3 ,492,434
F reight . . . .  ..........................  10,S75,n0.{
M ail, express, A c ...............  1 ,085,500

T o ta l...................................  15,452,932 14,895,591
Expenses— .

T ran sp ortation ......... ......... 4 ,235,958 4 ,274.958
M otive p ow er......................  3 ,410,480 3,080,123
M aintenance o f w a v ........ 1 ,881.004 1 ,6 1 3 ,n95
M aintenance o f c a r s ........ 1 ,327,599  1,3 >0,738
G eneral exp en ses ............... 610.448 660 ,294

T o ta l...................................  11,465,489 10,939,803
N et earn ings........................  3 ,987,443 3 ,955,783
P er cen t op . ex . to e a rn ... 7 4 -. 0  73-44
, INCOME ACCOONT.

R ece ip ts -  1890. 1891.
N et earnings ot  Pitts. Cin.

C hicago & Ht. L ou is . . . .  $3,987 ,444
N ete .irns.o f L ittle Miami, 

and 5-7 pruht o f  St. L.
V. & T . H...........................  387,185

M is ce lla o e o a s ....... ............. 4,445

T o t a l .................................  $4 ,379,074

$3,955,783

367,171 
6,16 t

1892.
1 .144

6.407,515 
154.8 .’0 .189 

2 1 7  cts.
11,357.213 

1,6 9.537,976 
0-68 cts.

*
3 ,5 7 8 ,38 " 

11,323.417 
t ,258,878

16.100 675

4,921,126 
3 ,297.027 
1 8 8 '.6 9 2  
1 ,479.340 

682,800

12,260.935 
3 ,899,690 

75 87

1892.

$3,399 ,690

483,933
12,414

$4,329,118 $4,396,587
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Assets—

B onds and stock s ow n ed ............
Supplies on h a n d ............................
S inking fund J  M & I. bonds.
L ittle M iam i betterm ents...........
C a sh ....................................................

Liabilities—

Cincinnati Street R ailw ay C onn, b on d s___
Due L ittle M ia m i..................................................

D ue other com panies.
In terest on  bon d s.......
M iscellaneous.................
Surplus o f  assets.........

1891. 1892.
85,374,609 92,005.842

170.799 319,588
935.328 1,070,500
468.924 104,073
346,878 396 ,707
94« ,4 04 1,044,104

1,933,573 1 ,901,656

90,178,515 98 ,842 ,480

21,381.014 25,480,090
22,505 ,3  15 22,522.201
41,836,000 43,889 .000

262.500 262 ,500
759,503 739 ,504

1,475,098 1,705,413
272,573 369 ,874
915,604 846,469
131.0 8 155,598
639,840 891,231

90,178,515 96,842 ,480T o t a l ...................................................................  90 ,178,515

* Includes am ounts fo r  other com pan ies ' stooks n o t  ye t 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 $88,169, or l$-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 6  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 ou riD g  its 
history.

“ The increase in the operating expenses of your road ha3 
also been occasioned, as will be noticed by a comparison 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 Ihe 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.
E arnings— $ * *

Passenger........................ 298,293 291,6-'6
Fr. ignt,.............................. ..........2 8 S 9 2 2 b20,745 355,385
M ail, express, A c ......... ........ 5 0 ,-0 8 01,934 5 9 ,-9 6

T ota l.......................... .........589 ,7« 9 690,972 7 0 0 ,9 (7
Opei at ing  expenses & tax es .313,229

Net carn iD gs...................... 2 ’ 6.540
Deduct—

Im ei est ........................... 220,336
Beulahs.........  ........ .......  4,228
c a r  trust in terest & m isoel

397,369

233,603

221 ,400  
7 ,..27  

141

Total  ...........................  225 .064
Surplus........................ ............... 51,476

Assets—

228,563 
55,035 
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4 s - ,030

268,937

2 * 2 ,8  9  
7 ,0 *0  

16.039

245. -*83 
23,049

1 8 9 2 .
$

3 3 2 ,1 0 7
407,524

55,504

795,135
478,733

3 1 8 ,4 0 2

223,706
7,143
7,927

243,776
72,626

B onds osvue.l ..........................  ......................
A d va n ces .............................................................
Materials on h an d .................................
<’ash on li iud ..................................................
Due from  agents, railroads, P. O., A c . . 
M is ce lla n e o u s ..............................................

T o ta l . ...........................................................  .. i , 325,252

1891. 1892.
$

.1 0  «91 ,405 10,665.044
45-,«*O0 697 ,000

,-2 2 45,707
14,464 26.697

5 0 .-2 2 4e,351
5 9 , ' 9 59,985

23,800
i.3 2 5 ,25 2 11,564,5 54
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3891. 189-i
Liabilities— $ $

5.915.430
B onds and car trusts (See S u pple m e n t). . . .  5,113,061 5,066.762
B ills payab le ..................................................... 73,500 270,000
A udited vou ch ers ................... ......................... 37.429 49 ,7*7
Pay-rolls, D ecem ber....................................... 19,4 8 24,452
U nclaim ed w a ges ............................................. 716 706
Due to  com pa  ics, individuals, <fcc........... 3 ,236 2,3*9
In com e a ccou n t................................................. . . .  162,431 235,058

T ota l............................................................... 11,564,584

* R e p o rts  and JJocnm snls.

RICHMOND & WEST POINT TERMINAL 
RAILWAY & WAREHOUSE COMPANY,
RICHMOND & DANVILLE RAILROAD 

COMPANY & SYSTEM,
Westinghonse Eiectric & Manufacturing Company.

(For the year ending March 31, 1893. >
President Westinghouse says in his report:
“  It 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 §1,604,583. 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 highest order, and §53,188 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 t o 
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 e3.

“ 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 3 1 ,1 8 9 3 .
Assets—

Cash in  h a n k s .....................................
B ills  rece iva b le ...................................
A ccoun ts rece ivable ..........................
M aterials................................................
A dvances to leased com p a n ies....
B ouds (nar va lu e  $ 369 .100 )...........
Stocks (par value *6 .469,257)........
R eal estate and buildings................
Machinery and to o ls .........................
M iscellaneou s......................................
Charters, franchises, patents, etc.

$212,573 
366.228 

2.289,982 
1,414.66 4 

138,573 
35-1,197 

4 ,069,439 
453,017 
710.023 

60,055 
4,378,031

EAST TENNESSEE VIRGINIA & GEORGIA 
RAILWAY COMPANY & SYSTEM.

PLAN OF REORGANIZATION, DATED MAY 1ST, 1893.

D r e x e l , M o r g a n  &  C o . ,  
D e p o s i t a r i e s ,

23 W a l l  S tr e e t ,
N e w  Y o r k  C it y .

C . H . C o s t e r , )
G e o r g e  S h e r m a n , - R e o r g a n i z a t i o n  C o m m it t e e .
A n t h o n y  J . T h o m a s , )

C e n t r a l  T r u s t  C o m p a n y  o f  N e w  Y o r k ,
C u s to d ia n  o f  S e c u r i t i e s .

P R E S E N T  S I T U A T I O N .
I .

O u t s t a n d in g :  S t o c k  a n d  O b l i g a t i o n s .
(a )

T h e  R i c h m o n d  Sc W e d  P o i n t  T e r m i n a l  R a i l w a y  Sc 
W a r e h o u s e  C o m p a n y  has the fo lio  w ing s tock  and ob liga tions out­
standing in the hands o f  the public :
Collateral Trust 6%  B onds.................................................................  $ 5 ,5 00 ,0 0 0

“  “  5%  '•   10 ,679 .000
Capital Stock, P referred .....................................................................  5 ,0 0 0 ,0 0 0

“  “  C om m on ......................................................................  70 ,000 ,000
Guaranty on B onds o f  E ast Tennessee S ystem ...................... 6 ,0 0 0 ,00 0
F loating debt (net) on  January 1st, 189J, a b o u t ....................  1100,000

(b )
T h e  R i c h m o n d  Sc D a n v i l l e  R a i l r o a d  C o m p a n y

and its subordinate com panies h a ve  bonds and guaranteed  
stocks outstanding in  the hands o f  the pub lic (exclu sive  o f  
*3 ,316,000  Incom e Bonds, and o f  securities p led ged  lo r
floating debt) .............................................................................  $ 66 ,792 ,000
The Kichinond <fc D anville  R ailroad Com pany has stock  

outstanding (nearly all ow n ed  by  R ichm ond T erm in a l).. 5 ,009 ,000
Is jo iu t  m aker w ith  the E ast Tennessee o f  "C in c in n a ti 

E xtension .”  issue o f  E ast Tennessee bonds (this item  
is also included  in  statem ent o f  E ast Tennessee bonds
b e lo w ).................................................................................................  6 ,0 0 0 ,00 0

Is  jo in t  guarantor w ith  the Central RR. & B. Co. o f
G eorgia , o f  M acon <fc N orthern B ouds.................................. 2 ,2 0 0 ,00 0

H as floating debt, R eceivers ’ ob ligations and accrued  
interest on  funded  debt (net) on  January 1st, 1893, 
abou t.................................................................................................... *7 ,000,000

(c>
T h e  E a s t  T e n n e s s e e  V i r g i n i a  Sc G e o r g i a  R a i l ­

w a y  C o m p a n y  and i s subordinate com nanies have 
bonds and oth er ob ligations outstanding iu the h a n d s  o f 
the pub lic  (exclu sive  o f  $4 4,725 In com e B onds, and  o f  se­
curities p ledged  fo r  floating d eo t)................................................. $55 ,77 6 ,0 0 0
E quipm ent N otes...........................................................   1 ,300 ,000
Floating debt and R eceivers ’ ob ligations (net) on January

1st, 1893, a b ou t......................   3 ,0 0 0 ,00 0
The East Tennessee V irgin ia  & G eorgia  R ailw ay C om pany has:

Capital Stock, F irst P re ferred .................................................. .......$ 1 1 ,00 0 ,0 0 0
Second P referred ....................................................  18 ,500 ,000
C om m on................   2 7 ,5 00 ,000

Of this Capital S tock the R ichm ond  Term inal C om pany ow ns:
F irst P re ferred ...................    $8 ,7 83 ,2 0 0
Second P referred .................................................................................... 6 ,536 ,000
C om m on ....................................................................................................  5 ,8 8 0 ,00 0

t D oes n ot include in terest in defau lt on bonds.
* E xclu sive  o f  claim s m dispute w ith Central R R. & B anking Co. o f  

G eorgia, and also o f  other item s w hich  w ill adjust them selves through 
the reorganization .

I I .
M a t t e r s  t o  b e  C o n s id e r e d  I n  t h e  R e o r g a n i z a t i o n .

( a )
T h e  m a t te r s  a t  p re s e n t  t o  b e  c o n s id e r e d  i n  t h e  r e o r g a n iz a ­

t io n  a re :
Term inal Com pany b o n d s .............  ................................................. $ 16 ,179 ,000
R ich  & Dan. bonds (including subordinate com panies

and the M acon <& N orthern )........................................................ 68 ,992 ,000
E ast Tennessee bonds (including subordinate com p an ies). 55 ,776 ,000  
E aetT en u . Equipm ent N otes (incl. subordinate com p ’s ) . . .  1 ,300.000
Floating D eb ts .............................................     10 ,100 ,000
Term inal Com pany P referred  S tock ........................................... * 5 000 ,000

Com m on S tock ............................................... 70 ,000 ,000
A n d :

E a s t  T e n n e ss e e  s to c k s  n o t  h e ld  b y  T e r m in a l  C o . ,  v i z . :
F irst Preferred S tock .........................   $ 2 ,2 16 ,800
Second Preferred S tock ......................................................................  11 ,964 ,000
C om m on S tock .......................................................................................  21 ,620 ,000

Total assets.......................................................................... $14 ,450  806

L ‘a b ilities—
A ccou n ts  p a ya b le ...............................................................................  $569 ,660
Bills p ayab le ........................................................................................  1 ,307,887
C ontract and con tingent liabilities............................................. 807.687
Capital s tock .........................................................................................  9 ,007,921
Surplus a ccou n t..................................................................................  2 .757.649

$14 ,450 ,806
% — -----

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

Without ample provision fo r  both present and future, no 
reorganization o f these systems can 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 tots r  For continuation o f  this department see pages 1886 and 8 8 7 .
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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 time3 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 lbs., while on the main lines it should be 
70 to 75 lbs.), 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 a very 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 2 0 0  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.

* On the entire R i c h m o n d  &  D a n v i l l e  system , tlie equipm ent n ot 
cov ered  by equ ipm ent trusts consists o f  185 locom otiv es. 2 5 1 p a ssen ­
ger-service cars. 3 ,48o fre igh t ears—all valued b y  the rece ivers  upon 
their appoin tm ent at $2,049,000, or say about *3 ,500  per locom otive , 
about § 2 , l o O  per passenger ca r and about *250  per fre igh t car. The 
equipm ent covered  by equipm ent trusts consists o f  208 locom otives. 
83 passenger cars. 6 , ' 8 1 fre igh t cars—valued  by  them  at $4 ,822 ,000 , 
o r  say about *7 ,100  per locom otive , about $3 ,830  per passenger cur, 
and about $410 per fre igh t ca r -against, w hich about $4 ,500 ,Ouo equip ­
m ent bonds are outstanding sold  o r  pledged.

Sim ilar details fo r  the E a s t  T e n n e s s e e  System  are lnoking. bu t an 
equally good  idea o f  the situation  there m ay be gathered  from  the fo l ­
lo w in g :

Engines.
E ast Tennessee V irginia & G eorgia  proper has 226 engines, o f  which 

102 are from  2 to  7 years old ; 86 are from  9 to 14 years o ld ; 38 are 
from  16 to  38 years old.

K n oxv ille  & Ohio has 11 engines, none o f  w h ich  are over  6 years old. 
M obile & B irm ingham  has 11 engines, o f  w hich  1 is 12 years old , 4  are 

13 years old , 1 Is 21 years old , 4 are 22 years old , 1 is 33 years old. 
M em phis & Charleston has 42 engines, o f  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.

L ouisville  Southern has 25 engines, a ll m odern.
C incinnati New Orleans & T exas P acific has 103 engines, o f  w h ich  70 

are 1 to  10  years o ld  (average abou t 6 years), 3 s are i t  to 16 years 
old .

A labam a G reat Southern has 61 engines, o f  w hich  47 are 1 to 10 years 
old  (average about 5 years), 12 are 11 to 22 years old , 2 are o f  un 
know n  age.

Freight Cars.
E ast Tennessee proper has 7 ,800 oars, o f  w h ich  500  are 60 .000 lbs., 

and are covered  by oar trust. O f the rem ainder, 4 ,200 are 50.000 
lbs. cap acity , and 3 .100 are described  as “  under 50,000 lbs.”  and ns 
varying " in  age from  7 to  15 or 20 years.”  The E ast Tennessee V ir 
ginia A Georgia, also leases about 1 ,700 cars o f  60,000 lbs capacity . 

K n oxv ille  & Ohio ow ns 378 cars, o f  w h ich  125 are 60,000  lbs. capacity ; 
225 are 50 ,000  lbs. ca p a city , and the rem ainder under 50,000 lbs. 
capacity .

M obile & B irm ingham  has less than 100 cars, all o f  ca p a city  “ under
50,000 lbs.”

M em phis & Charleston has 1,191 cars, o f  w hich  241 are on  ca r trust. 
A bou t 200 are o f  5o .000 lbs. oap acity ; the others are d -scribed  as 
“  under 50 ,Oi 0  lbs.”  capaoity , w h ich , in  itself, w ou ld  indicate that 
they are o ld  cars.

L ouisville  Southern ow ns 754 cars, o f  w h ich  494  o f  60 ,000  lbs. cap aci­
ty  are on  ear trusts. The others are o f  on ly  40,0  0  11>9. cap acity . 

A labam a G reat Southern ow ns 3 ,653 cars, o f  w h ich  600 o f  60 ,000 lbs., 
and 600 o f 40,000  lbs. capacity , are covered  b y  ca r trusts. O f the 
rem ainder, 2 ,269 are 40 ,000 lb s .; 75  are 30 ,000  lbs., and 109 are 
under 30 ,000 ibs.

Ciucinnati N ew Orleans & T exas P acific ow n  3 ,536  cars, o f  w h ich  300 
o f  60,000 los. and 199 o f  40 ,000  lbs. are uuder ca r trusts. Of the re­
m ainder, 831 are 40.000 lbs., 622 are 36 ,000  lbs., 1 ,161  are 30 ,000  
lbs., 423 are under 30 ,000  lbs.

Passenger Service Cars.
E ast Tennessee proper, 150 cars; K n oxv ille  & O hio, 1 car; M obile & 

B irm ingham , 9 cars; M em phis & Charleston, 42  oars; L ou isville  South­
ern, 27 cars; A labam a Great Southern, 49 ca'-s (o f w h ich  14 are uuder 
trusts ; C incinnati N ew Orleans & T exas P acific, 69 oars (o f whioii 15 
are under trusts). T otal, '4 7  cars.

It  is believed  that a study o f  these figures w ill suggest the fa ct that 
1he equipm ent o f  both the ttichm oud & Danville and E ast Tenuesaee 
is tota lly  inadequate fur auy con siderable  extension  o f business. It is 
true that,, like  m ost bankrupt o r  sem i-bankrupt roads in the South, 
these s j stem s have h eretofore  largely depended on their ability to bor­
row , or press k ito  service, fre igh t cars from  their m ore prosperous c o n ­
nections in  the North, but the rules are now  draw n m are tightly  iu this 
respect, and such custom s prevail as w ill ob lige them  in future to be 
p ractica lly  dependent on  their ow n  equipm ent; and as tile beet 
e q u ip p o l road can o f  course offer the uest fa cilities, it cau get and w ill 
continue to get the larger business. As rates o f  com pensation  shriuk, 
the on ly w ay to maintain revenue is to  have m ore equipm ent and to be

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 o f vxinly hoping to do a small business at 
high rates, these properties must be put 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 o f 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 §4,000,000 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
about........................................................................$9,900,000

Their entire net earnings for the fiscal year ending
June 30, 1893, are estimated at............................. 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.
P R E L I M I N A R Y  C O N D IT IO N S  O F  P A R T I C I P A T I O N  

U N D E R  T H E  P L A N .
(a)

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 VII.), 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 in the plan (see pp. 877 
and 879). All securities for(deposit must be in negotiable form.

Each depositor under the plan also has the option o f 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.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 2 0  
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 a3 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

T H E  N E W  R A I L R O A D  C O M P A N Y .
1 .

W li a t  i t  is  to  A c q u ir e  a n d  G e n e ra l B a s is  o f  th e  R e o r g a n ­
iz a t io n .

(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 o f 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 o f 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 property so excluded. The plan is, in all respects, 
subject to this distinct reservation.

This featu^p is of importance, especially as there are sev­
eral leased or controlled lines which it is believed can be ex­

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 l'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.

I I .
N e w  S to c k s  a n d  B o n d s .

(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 beiD g 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 o f stock o f 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 fce 
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, 
as fixed 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 .
U se o f  N e w  S to e k s  a n d jB o n d s .

(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 VI. 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.:
R ichm ond  & D anville  System .......................................................  $43 ,843 ,000
E ast Tennessee S ystem ....................................................................  30 ,651,000

For bonds and guaranteed stocks which are to be readjusted 
(see VII, on next page), viz.:
$25 ,149 ,000  on R ichm ond  & D anville system , req u irin g .. $12 ,148 ,000
$25 ,124 ,000  on E ast Tennessee system , requ iring ...............  8 ,050,000
F or Term inal bonds (see IV. fo llow in g) .................................. 1 ,925,000
F or offer to  security  holders fo r  subscription  (under­

w ritten  by a syndicate) at 85 p er  cen t and accrued
interest (see b e lo w )........................................................................  8 ,000,000

E stim ated am ount to be reserved  by the N ew Com pany 
under p roper restriction s, to  be  used on ly  fo r  n ew  con ­
struction . betterm ents, purchases o f  ro lling stock , and
extensions o f  and additions to  the system  (not over  
$2 ,500 ,000  to be used in any one calendar y e a r ; excep t 
that, in addition to  this annual appropriation , a tota l o f 
$3 ,000 ,000  bonds m ay be specifica lly  appropriated, 
w ith  the unanim ous con sent o f  the S tock Trustees, fo r  
the bu ild ing o f  branches or extensions, if  undertaken 
w ithin  3 years after the creation  o f  the new  m ortgage).
A ll  p rop erty  acquired  w ith these bonds or their pro ­
ceeds to  be brought under the  lieu o f  the new  m ortgage 35,383,000

Tot a l ................................................................................................. $140 ,000 ,000

PREFERRED STOCK.
(Trust Certificates.)

F or Term inal bonds and preferred  stock , and fo r  T er­
m inal stock  assessm ent (see IV . fo llo w in g )........................  $22 ,650 ,000

F or R ichm ond & D anville  and E ast Tennessee readjusted
bonds (see V It. on  n ex t p a ge )..................................................  33 ,385 ,000

F or assessm ent on and adjustm ent with E astlTenn, stocks 
(see V II. on  n ex t  page) less am ount held by Term inal 
Co. and on  w h ich  Us stockholders pay the assessm en t.. 3 ,063,000

E stim ated am ount fo r  the purposes o f  reorganization  and 
acquisitions by  or for  the N ew C om pany.............................  15 ,902,000

$75 ,000 ,000

COMMON STOCK.
(Trust Certificates.)

F or Term inal bonds and p referred  and com m on  stock
holders (see IV . fo llo w in g )........................................................ $76 ,454 ,000

F or R ich m on d *  D anville and E ast Tennessee disturbed
bonds (see V II. on n ex t p a g e ).................................................. 3 ,468,000

F or adjustm ’ t w ith  E. l enti. stocks (see V II. on n ex t  page) 24,427,0i.0  
F or offer to secu rityh o ld ers  fo r  subscription  at 815 per

share (underw ritten by a syndicate) as stated b e lo w ___ 33,333 ,000
Estim ated am ou nt fo r  purposes o f  reorganization  and 

acquisitions by or  fo r  the N ew  Com pany.............................  22,319,000
--------------------- j.
$ 1 60,000 ,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. M

(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 n e w  bond and $4,000 of new stock trust certificates for 
each $2 2 ,0 0 0  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 ,0 0 0  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.
I V .

A D J U S T M E N T  O F  T H E  T E R M I N A L  S E C U R I T I E S .
(a)

The following is the basis of adjustment with the Richmond 
& West Point Terminal security holders in securities of the 
new company :

New 5 p  c.B'ds. 
B earing inVest 
fro m  Ju ly  1, 

18y3.

.
New P referred  

Stock.
(Trust C ertifi­

cates.)

New Common 
Stock.

(2 mist Certifi­
cates.)

6 p. c. Term inal B onds 
(with cou pon s due on 
and a fter Aug. 1, 1892) 
to receive  .......................... 35 per cent. 90 per cent.

5 p. e. T erm inal Bonds 
(with cou pon s due on 
a fter Sept. 1, 1892) to 
r e c e iv e ................................ 70  per cent. 30  per cen t.

Term inal P referred  S tock 
to  rece iv e ........................... 35 per cent. 65 p er  cen t.

Term inal Com m on Stock 
(on paym ent o f  assess­
m ent o f  * 12&oi00 per 
share) to  re ce iv e ............. 12*2 per cent. 100 per oent.

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 .
R E A S O N S  F O R  A D J U S T M E N T  O F  T E R M I N A L  

S E C U R I T I E S .

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 :
$1,760,000 Capital S tock o f  R ichm ond  & D anville  R R . Co.

6 .000. 000  F irst P referred  S tock  o f  E a st  Tennessee V irginia & G eor­
gia  Ry. Co.

1 .000. 000 C om m on Capital S tock  o f  C olum bia & G reenville  R R . Co.
1,000 P referred  S tock  o f  C olum bia & G reenville  R R . Co.

3.100.000 C apital S tock  o f  V irg in ia  M idland Ry. Co
1.325.000 F irst Consol. M tge B onds W estern N orth Carolina R R. Co.
4 .110.000  Seoond M tge. B onds W estern N orth Carolina RR. Co.

A nd  by  a lien  on  $2 ,500 ,000  R ichm ond & Danville S tock  
sub ject to  the lien o f  the  T erm inal P referred  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 $500,000.

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

The Columbia & Greenville doss not earn its inter sst, and 
®as a floating debt (to the R. & D.) of $650,000.
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2. The §11,000,000 Terminal 5 per ct. bonds are secured by;
=$11,990,000 Capital S tock o f  the G eorgia  Com pany.

1.300.000 Capital Stock of C liariotte Columbia & A ugu sta  R. R . Co.
470.000 Capital 8 tock  o f  V irginia M idland R v. Co.

3.160.000 Common tin- ital Stock o f  W estern North Carolina R. R . Co. 
3 ’ loO  000 Preferred S tock  o f  W estern North Carolina R . R. Co.
4.370.000 Capital S tock  o f  G eorgia  Paoiflc R y . Co.
1.397.000 Incom e Mtge. B onds o f  Georgia P acific Ry. Co.

215 .000  Second Mtge. BoDds o f A sheville & Spartanburg R  R . Co.
1.040.000 Capital Stock o f  A sheville & Spartanburg R. R. Co. 

d 25,000 Incom e B onds o f Wash. Ohio <& W estern R. R. Co.
1 .500.000 Capita S tock  o f  Wash. Ohio & W estern R. R  Co.

3 l5 ,0 n 0  General M tge B onds. Norrlieassern R. R  Co o f  Ga.
120.000 Capital Stock o f N ortheastern R . R. Co. o f  Ga.
30o,0u0 Capital Stock, R ichm ond A- M ecklenburg R  R. Co.
708 .100  Capital Stock. R ichm ond D anville R. R. Co.

3.447.000 G eorgia  Co 5 per cen t C ollateral Trust B onds.
2,283.200 Capital Stock, E , T. V , & G. R y. Co. 1st Preferred Stock.
4 .225.000  Capital Stock, E. T. V , & G. R y Co 2d P referred  Stock.

220 .000  Capital Stock, C entral R . E. & B. Co. o f  Ga. Stock.
A lso b y  a second  lien on the securities deposited  to  secure the 6 per 

cen t bonds, as above, and by lion on i-2.500.100 R ichm ond  & D anville  
stock , sub ject to the lien o f  the R ich .T er. pref. stock , as stated below , 
and  the lien o f  the 6 p .c t . bonds on  $2,500,000 thereof, as stated above.

None o£ 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 §5,000,000 Terminal preferred stock is a 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 in fee 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 
o f 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 
o f the Terminal Company. Nearly all the assets of that 
Company (by whatever name calledt are 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 this conclusion.

T H E O R Y  O F ASSESSMENT.
Following out the proposition heretofore laid down that it is 

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 the R. & 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 $1 00 ,0 0 0 , 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.

•  ■ 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.

THE RICHMOND &  DANVILLE RAILROAD SYSTEM AND 
THE EAST TENNESSEE VIRGINIA & GEORGIA 

RAILROAD SYSTEM.
V f .

B I S T  O F  U N D I S T U R B E D  S E C U R I T I E S .

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: 

RICH M O N D  & D A N V IL L E  SYSTEM .
R ichm ond  & D anville  :

C onsolidated  6 ’s ................................................................................ $5 ,997 ,COO
D ebenture  o ’ s ...................................................................................  3 ,368,000
E quipm ent 5 ’s .................................................................................. 1 ,493 ,000

R ichm ond Y ork  R iver & Chesapeake:
F irst M ortgage 8’ s............................................................................  400 ,000
Be corn! M ortgage 6 ’s ....................................................................... 500 ,000
Stock, 6 per cen t ..............................................................................  497 ,500

N orth Carolina S tock , rental 6 8j per ce n t ................................ 4 ,0 0 0 ,00 0
A tlanta  & Charlotte*.

F irst M ortgage P reference  7 ’ s ................................................. 500 ,000
First M ortgage 7 ’ s ..........................................................................  4 ,250 ,000
In com e 6’a . .........................................................................................  7 5 0 ,00 0
S tock ...................................................................................................... 1 ,700,000

W ash ing 'on  Ohio & /W estern:
First M ortgage 4 ’ s ........................................................................... 1 ,000 ,000

Y irg io ia  M idland:
8erials and Incom es........................................................................  7 ,6 4 5 ,00 0
G eneral M ortgage 5 's ..................................................................... 4 ,8 5 9 ,00 0

Charlottesville & R apidan:
F irst M ortgage 6 ’ s ........................................................................... 421 ,700

Franklin & P ittsylvan ia :
H irst M ortgage 6 ’s ........................................................................... 8 5 ,000

W estern North Carolina:
F irst M ortgage 6 ’s ..........   2 ,531,000

C harlotte Colum bia & A ugusta :
First M ortgage 7 ’s ..........................................................    2 ,000,000
Second M ortgage 7 ’a....................................................................... 500 ,000

A tlantic Tennessee & Ohio:
F irst M ortgage 6 ’ s............................................................................  150 ,009

G eorgia  Pacific:
E quipm ent 5 ’ s .................................................................................... 1 ,052,000

H artw ell:
F irst M ortgage 10 ’s ........................................................................  3 ,800

B altim ore & Chesapeake S team boat R . E. G 's........................  140 ,000

T ota l b onds, R i c h m o n d  &  D a n v i l l e  system  not 
d is tu rb e d ..................................................................................$43 ,843 ,000

EAST TENN ESSEE SYSTEM*
E ast Tennessee V irgin ia  & G eorgia:

F irst M ortgage 7 ’s ............................................................................  $3,123 ,000
First M ortgage 5’ s ................. - ........................................................  3 ,106,000
C onsolidated 5’ s ................................................................................ 12 ,770,000
A labam a Central 6 ’ s ....................................................................... ),0 0 0 ,0 0 0

K n oxv ille  & Ohio 6 ’s ..........................................................................  2 ,000,000
M em phis & Charleston:

Second M ortgage 7’ s ........................................................................  105 ,000
F irst and S econd  E xten d ed  7 ’s ..................................................  2 ,155,000
C onsolidated M ortgage 7 ’s. No. 1 'fit 1 ,400 ............................  1 ,400,000

A laoam a G reat Southern R ailw ay Co.:
F irst M ortgage 6 ’ s B on d s .............................................................  1 ,750,000
G eneral M ortgage 5’ s B o n d s ......................................................  2 ,313,360
Funding Certificates 4 ’ s ............................................................... 258 ,832

A labam a G reat Southern R ailw ay C om pany, Lim ited:
D ebentures, 6 ’s, a b ou t.................................................................... 670 ,000

T otal bonds, E a s t  T e n n e s s e e  system , n ot d istu rbed .. $30 /651 ,192

V I I .
L I S T  O F  R E A D J U S T E D  S E C U R I T I E S  O F  T H E  R I C H ­

M O N D  *  D A N V I L L E  A N D  T H E  E A S T  T E N N E S ­
S E E  V I R G I N I A  &  G E O R G I A  S Y S T E M S  A N D  

B A S I S  O F  R E A D J U S T M E N T .
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 8 T6), 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:

To Receive in 
Securities o f  
the'new Co.

In
te

re
st

 
on

 a
m

ou
nt

 
oj

 N
ew

 B
on

d
s 

to
 b

e 
ad

ju
st

ed
- f

ro
m

.

Name o f  Com pany, A m ount 
Issued. V 0#

O £ o »

■3

4 5
s  %
S* N

ew
 

C
om

. 
S

to
ck

, (
a)

R ichm ond  & D a n v ille :
Consol. 5’ s (with coup.due on 

and a fter Oct. 1st, 1 8 9 2 )... $4,528,400*

P.ct

100

P.ct

5 A pr. 1, 1893
R ichm ond & Me k len b u rg :

1st M art 6 ’s (w ith coup, due 
on and a fter N ov. 1, 1893) 315 ,000 80 20 M ay 1, 1893

C harlotte Colum bia & Augusta: 
1st Consol. 6’ » (with coup.due 

on and a fter July 1, 1893). 500 ,000 100 20 Jan. 1 ,1 8 9 3 .
A tla n tic  Tennessee & O h io :

4  p. c. S tock  (w ith divs. due 
on and a fter Oct. 1, 1893). 400,000 20 80 A pr. 1 ,1 8 9 3 .

Chester & Len >ir :
U s  p. c. S tock  (w ith divs.due 

«  on and a fter A pr. 1, 1893). 
1st Mort. 7 ’s (with coup, due 

on  and a fter Jan. 1 ,1 8 9 3 ) .  
Cheraw & C hester: 

lh j  p. o. S tock  (w ith divs due 
on and a fter Oct. 1 ,1 8 9 3 ) . 

1st M ort. 7 ’s (w ith  coup, due 
on  and a fter Jan. 1, 1893).

345 ,400

350,000*

273,350*

150,500*

. . . . 100

100

100

100

Colum bia & G reen v ille :
1st Mort. 6 ’s (w ith cou p , due 

on and a fter J u ly 1, 1893). 2 ,000,000 100 20 Jau . 1 ,1893*
2d  M ort. 6 ’s (with coup, due 

on and a fter A pr. 1 ,1 8 9 3 ). 1 ,000,000 — 220
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S a m e o f  Company.

•Clarksville & N orth  Carolina: 
1st Mort. li’s (with coup, flue 

on  and a fter Nov. 1 ,1 8 92 ).
O x ford  & C la rk sv ille :

1st Mort. 6 ’ s (w ith  coup, due 
on  and a fter Nov. 1, 1*921.

N orthw estern North C arolina: 
1st M ort. G’s (wicti coup, due 

on and a fter April 1 ,1893).
Spartaub’g  U n io n *  Colum bia: 

1st Mort. t>’ s (w ith coup, due 
on and a fter Jan. Id , 1893).

A sheville  *  S pa rta n ou rg :
1st M ort. 6 ’s (with cou p , due 

on and a fter Oct. I, 1892).
N ortheastern o f  G eorgia :

1st M ort. 7's (with cou  i. due 
on and a ftor N ov. 1, 1893).

D anville  & W estern :
1st M ort. 5 's  (with oonp. due 

on and a fter Oct 1 ,1 8 9 2 )
R osw e ll:

1st Mort. 7 's (with coup, due 
on  ami after Ju ly  1, 1893).

.M acon & N orth ern :
1st Mort. tig ’s (w ith cou . due 

on  and a fter Mar. 1, 1893).

•Georgia Paoiflo:
1st M ort. 6’ s (with cou p , due 

ou  and aftor July 1, 1893).

Con. 2d M’ t 5 ’s (with cou . due 
on and a fter Oct. 1, 1892) 

E, Ten. V irgin ia  & G eorgia  : 
Im provem ent & Equipm ent 

5’s (with cou pon s due on  
and a fter M arch 1 ,1 8 9 3 ) .. 

1st E xt. 5 ’s (with coup, due 1 
on and a fter  Oct. L, ’ 9 2 ). ( 

General M ortgage 5 ’s (with f 
cou pon s due on  and a fter |

r Oet. 1 .1 8 9 2 )....................... )
Cin. E xt. 5’ a (with coup, due 

on  and  a fter Aug. L, 1893). 
M em phis & ch a r le s to n : 

C onsolidated M ort. 7’ s. Nos. 
3337 'a' 1700 (With coup, due 
on and a fter Jan 1 ,1 8 9  0 .  

M ort. 6’ s o f  ’8-1 (with con . due 
ou and  a fter Jan. 1, 1893). 

L ou isville  Southern :
1st M ort. 5’ s (with cou p , due 

on  and after Ju ly  1, 1393). 
M obile & Birm ingham  :

1st M ort. 5 's  (with coup, due 
ou and a fter J u ly  l .  18a2). 

E . Ten. V irginia & G eorg ia : 
ls tp re f. stock  (ou paym en to f 

assessm ’ t o f  83 per share#). 
2 d pref. stock  (on paym ent o f  

assessm 't o f  $6 per share||). 
C om 'n  stock  (ou paym ent o f  

assessm 't o f  89 per sharel!)

-
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R et P.ct

$111,000 30 70 M ay 1 ,1 8 92 .

750,000 30 70 May 1 ,1 8 92 .

1,500,000* 35 65 O ct. 1 ,1 8 92 .

1 ,000,000 30 70 July 1 ,1892.

500 ,000 . . . . 40 60

260,0001 60 40 M ay 1 ,1= 93 .

1 ,052,000 ' . . . . LOO

35,000* 100

2 ,200,000

5,660,000 90

50

40

50
\

I
1
1j

J ’ly 1. '03, (cou. 
d ie July i, 
’93, on bd’s 
d e p o w ite d  
under plan 
will be pur­
chas’d at par 
in cash.)

5 ,002,000 ' 100

6 ,000,000 

7 ,000 ,COO*

6,000,000

60 70 Sep. 1 ,1 8 9 2 . 

O ct. 1, 1893.25 80

135

100861 ,000

1,000,000

50 J u ly  1 ,1 3 93 .

.5,000,000- 70 130 Jan. 1 ,1 8 9 3 .

3 ,000,000 . . . . 50 50

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

18,500,000: — 6 80

27.500,0001 9 60

(a) Trust Certificates.
- O f  these $1,187 ,000  R. & D. Consol. 5s, $37 ,500  C hester & Lenoir 

First M ortgage 7 ’s, $50 ,000  Cheraw & CDester First M ortgage 7 ’ s; 
$50 ,400  Cheraw & C hester stock; $167 ,000  N orthw estern  N orth Caro­
lina first m ortgage; $552,000 D anville & W estern first m ortgage; 
$2 ,500 R osw ell first m ortgago ; $336 ,314  G eorgia P acific second  m ort­
gage : $3,08 >,000 East Tennessee V irginia & G eorgia F irst E xten sion  
and G eneral M ortgage 5s; $630 ,00  > L ouisville Southern firsts, are to  he 
acquired  for  the new  to inpany through liquidation o f  floating debt 
and  Torm inal bonds fo r  w hich  they are pledged.

t Theso bonds are guaranteed by  the State o f  G eorgia . The above 
term s o f  readjustm ent are based sole ly  on w hat is he.ieved  to be the 
va lue o f  the m ortgaged property  to  the n ew  com pany.

V For each b on d  o f $1,000 o f  the L oalsv itle  Southern R  R . C o ,  a c ­
com panied  by $1 ,000 stock  o f  that C om pany, $159 additional o f  new  
p referred  stock  w ill be a llow ed.

;  O f the East T eanessoo stocks, the Term inal Com pany holds the f o l ­
low ing am ounts (which are included in  the above totals) v iz.: $3,783,- 
2C0 first preferred , $6.536,uu0 second  preferred, $5 ,880 ,090  com m on, 
w hich will be acquired  fo r  the new  com pany through  liqu idation  o f  
the debts for  w hich they are pledged, etc.

II These assessm ents are payable as p rov ided  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.

V I I I .
G E N E R A L  T H E O R Y  O F TH IS R E A D JU STM E N T,

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 IX.), 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

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.

I X .
D E T A IL E D  E X P L A N A T IO N  OF T H E  R E A D JU STM E N T.

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 m m y 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 Is 
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  m ust be born o  in  m ind  that there are m any other item s charged, 
to con struction  acoount, especia lly  in  the R ichm ond & D anville  s y s ­
tem , w h ich , beyond  a reasonab.’ o doubt, belong to operating expenses ; 
but tlioy cann ot be traced  b ack  in  sufficient d eta il to  w arrant their 
specification  and ded u ction .

A n  exam ination  o f the so-ca lled  cu rrent assets o f  theso system s a lso  
shows that there  have been  ca rried  am on g them  a num bar o f  w orth ­
less accou nts w hioh should  have been  w ritten  o ff in previous yea rs , a 
course wliieh w ou ld  h ave m ade tbe earnings correspon din gly  less. F or 
instance, am on g tho R ichm ond  & D anville  “  assets,”  as they  stand to ­
day, m ay be foun d  such  item s a s : B ills receivable  (w orth less), $ 45 ,- 
0 0 0 ; fires (!), $32,043 0 9 ; E. T. V . & Ga. a co id oot (I), $16 ,466  15 ; 
w orth less cla im s and balances, e tc ., p rob a b ly  $ 2 0 0 ,0 0 0 ; and  losses o n  
certain  traffic con tracts , $92 ,174  50.

These item s are the m ost easily  identified ; there appear to be a  g o o d  
m any others o f  like character.

In  the  case o f  the E ast Tennessee, like con ditions are equally  m ani­
fest. R eferen ce  to  Its rep ort o f  June 30, 1892, pago 24, w ill sh ow  
that, on  the turn in g  o f  the p rop erty  over to the R eceivers , $354 ,808  40  
w as charged  o ff to  P rofit and  Loss, but n ot deduo ted from  tho sta ted  
earnings o f  that o r  prev iou s years. In  response to  any in qu iry  th o  
explanation  is g iven  th a t th ey  a r e "  o ld  a ccou n ts, the aoouuiulations 
o f  years, supposed  to be  w orth less.”  I t  w ill easily  b e  a p p recia ted  
that, a lthough no deduction  is m ade fo r  an y  o f  these item s in  tho 
tables w h ich  fo llow  herein , their proper d istribution  in  the  years t o  
w h ich  th e y  b elon ged  w ou ld  have corresp on d in g ly  red u ced  the ea rn ­
ings o f  those years.

Losses o f  the ch aracter ind icated  are a lw ays arising on  ra ilroa ds , 
and, unless w atch fu lness Is exercised  they  are too  o ften  carried  a lon g  
on  the books, ju s t  as has happened in  the  cases a bov e  ind icated .
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Or088 Earn'gs. Net Earnings.

R ichm ond & D anville 1890 $2,181,600 53 $1,137,673 34 $15,000 $1,122,673 34
p roper ( i n c l u d i n g 1891 2,288,048 89 1,281,168 92 15,000 1,266.168 92
P ied m on t).................... 1892 2 ,284,790 56 1,345,240 19 5,000 1,340,240 19

1893 2,000,000 00 1,000,000 00 t l , 000,000 00 $1,081,500 ‘ $788,600

Or
taking the R ichm ond 4 1890 5,410,718 33 2 ,043,014 48 75,000 1,968,014 48

D anville  and its “ fixed 1891 5,717,072 06 2,418,586 02 50,000 2 ,368,586 02
lea ses” ; aud Haiti- 1892 5,579,723 55 2,368,998 76 25,000 2,343,998 76
m ore Chesapeake A 1893 5,100,000 00 1,900,000 00 11,900,000 00 1,950,000 *1,030,000
R ichm ond Hteamboat
Co.

O x ford  & ClarkoBville 1890 83,307 15 1,291 67 1,291 67
and C larkesville A 1891 98,050 70 18,892 63 18,892 65 1
N orth Carolina. 1 892 94,104 46 19,900 34 19,906 34

1893 80,000 00 3 ,500 00 3 ,500 00 51,660 12,915

R ichm ond A M eoklcn 1890

tu.

03,750 87 15,992 37 15,992 37
bui*g. 1891 01,451 50 10,328 12 16,328 12

1892 05,052 09 17,480 03 17,480 03
1893 03,000 00 15,000 00 15,000 00 18,900 12,000

N orthw estern North 1890 77,901 75 49 63 49  63
Carolina. 1891 133,529 95 28,637 72 4 ,206 0O§ 24,431 72

1892 151,304 39 36,143 92 30,143 92
1893 145,000 00 29,000 00 29,000 00 90,000 1123,327 50

D anville  & Western. 1890
1891 92,000 00 18,000 00 18,000 00
1892 80,000 00 10,000 00 10,000 00
1893 00,000 00 5,000 00 5,000 00 52,000 nil.

C harlotte Columbia A 1890 753,678 07 245,156 04 510,000 00 235,156 04
Augusta, proper. 1891 809,881 48 276,160 40 §20,000 00 256,160 40

1892 712,296 04 224,537 62 224,537 62
1893 620,000 00 185,000 00 185,000 00 205,000 00 11200,000

R EM AR K S.

Included In the present, lixed  charges are $100 ,000  annual sinking funds, also intorost on  R ece ivers ’ Certilicates, interest 
on R. & D. bonds p ledged fo r  floating debt, all o f  w hich  w ill bo retired by the reorganization . W ithout a  reorganization , the 
p ledged  bonds are, o f  course, liab le  to  be  sold , and  so to  becom e a perm anent fixed charge. The R eceivers ’ Certificates, 
am ounting at present to $1,000,000, are m ade by  the order o f  Court a “ first and param ou nt l io n ”  on the entire property  
o f  the R ichm ond & D anville  Com pany.
The interest on R eceivers ’ Certilicates i s . . . . ............. ...................... .......................................................................................................  $60,000

and on  bonds prior to  C onsolidated 5 per cen t m ortgage is .................................................................... ............................... 561,900
and on $4,528 ,400  Consol. 5s is ..........................................................................................................................................................  226,400

„  , $848,300
Interest and sinking funds, E qu ipm ent B o n d s ..........................................................................................................................................  233,200

Total flxed  charges R . <fe D . p ro p e r .....................................................................................................................................................
E stim ated earn ingst..................................................................................................................................................................................

$150 ,000  against $150 ,000  E lbei'ton  A ir  L ine Bonds.OA AAA A Qfl nnfl T.owronnAvillA “30.000  
16,200
26.000

300.000
195.000

30.000  Law reneeville  
16,200 H artw ell
26.000  M ilton  & Sutherlin

300.000 S tatesville &W est’n
195.000 O x ford  & H enderson

$150,000 against $150,000 Laurens
402.000
615.000
390.000
552.000

402 .000  H igh Point R. A .&  So.
615.000 Yadkin.
390.000 N orth Car. M idland
552.000 D anville  & W estern

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

one passenger ear and tw elve  freigh t cars
'tJ:----------

.....................................................................................................................................................$1,081,500

............................................................................................................................................................................................................. 1, 000,000

D eflo it.......................................................................................................................................................>....................................................... $81,500

U nder the five per cen t consolidated  m ortgage $1,702 ,200  bonds w ore orig inally  issued. I t  provided , how ever, fo r  addi­
tion a l am ounts, and these have b een  issued as fo l lo w s :

Bonds.

These variou s roads, against w h ich  $2 ,826 ,200  o f  the  R . & D. Consol. 5s have been issued, do not ea rn  their operating  
expenses, and the interest charge is con sequently  a tota l loss. One o f the roads, the M ilton & Sutherlin, has recen tly  been 
abandoned altogether.

In  the reorganization , the holders o f  the C onsolidated 5s are n ot asked to reduce their future in co m e ; they are sim ply to 
transfer their present bonds and to  take the 5 per cen t bonds o f  the new  com pany, taking preferred stock  in exoh an ge for  
the overdue coupons, w h ich  there are no  funds to  p ay  t

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

These com panies, also the R ichm ond & M ecklenburg, w h ich  is a con tinuation  o f them , are o f  but little value and are 
suffering from  com petition  w ith  the recently  opened extension  o f  the N orfolk  & W estern system  to Durham. There have been 
p ractica lly  no  renew als o f  rails and ties on  these lines fo r  som e years. R enew als o f  rails (ow ing to light traffic) w ou ld  be

a llow ed  a
basis in  new  bonds m ateria lly in  excess  o f  that to  w h ich  they w ou ld  be entitled  under the general rule heretofore exp la ined .

(U nsecured floating debt to  R ichm ond  & D a n v ille : O x ford  & C larkesville, $18 0 ,0 0 0 ; C larkesville & N orth Carolina, 
$31,000.) ___________________________________________________

See O x ford  & C larkesville (above). R em arks m ade there as to renew als o f  rails and ties apply to R. & M. also. I t  ow ns 
light cars.
(U nsecured F loa ting  D ebt to  R ichm ond & D anville , $80,000.)

P roper renew als o f  ra ils and ties w ou ld  reduce net earnings in the average $5,000  to $7,500 per annum , as m aintenance 
has been greatly  neglected. A lthough the line has heavy grades (74 feet) over 18 miles are laid with 50-lb. iron  rails and 74 
m iles w ith  50-lli. steel, w h ich  is a ltogether too  light. This line does n ot otvn any equipm ent.

(U nsecured F loating D ebt to  R ichm ond  & D anville , $480,000.)

A  n arrow -gauge line o f  no value to the system .
(U nsecured F loating D ebt to  K. & D . $44,000.)

Like a ll parts o f  the R . A  D. system  in  South C arolina, this line is suffering from  increased  com petition , low er -rates and 
adverse legislation. A n illustration  o f these conditions is afforded by the fact that seventy-tw o per cent, o f  the entw e ra ilw ay 
m ileage o f  that State is to-day earning less than the interest on its m ortgage bonds. I f  the reoeutly-attem pted m ethods o f 
taxa tion  are sustained, the resu lt w ill be very  serioqs.
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A tlantic Tennessee A 1890 66,821 53 29,270 24 29,270 24
Ohio. 1891 78,693 55 39,160 46 §834 00 38,326 46

1892 62,068 72 20,729 36 20,729 36
1893 60)000 00 15,000 00 15,000 00 25,000

Clicraw & Chester. 1890 18,198 60 d ef. ir ,()io  32 d ef. 11,01032
1H91 21,540 10 ' • 4,048 02 “  4 ,04S Q2
1892 17,581 97 “  4 & )2  45 “  4 J 72  45
1893 15,000 00 “  JiO O O  00 “  f.OCO 00 14,635

Chester & Lenoir. 1890 73,862 02 “  7,O H ) 64 “  7 ,o io  64
1891 82,633 54 “  5,26885 “  5,26885
1892 73,359 32 “  6,18858 “  6,18858
1893 75,000 00 “  0,000 00 “  o,coo 00 29,681

A sheville  A  Spartan- 1890 130,117 94 4,764 21 4,764 21
1891 163,293 56 5,335 16 §10,000 66 d ef. 4*664 84
1892 153,357 07 def. lb ,173 44 $10,000 00 “  28,133 44
1893 140,000 00 nil. nil. 30,000

R osw ell. 1890 6,177 91 145 09 145 09
1891 6,736 0(5 958 49 958 49
1892 6,402 16 39 86 39 86
1893 7.000 00 1,000 00 1,000 00 2,450

Colum bia &  G reenville 1890 717,335 46 246,202 47 §20,000 00 226,202 47
1891 740,474 31 237,675 88 §10,000 00 227,675 88

B lue R idge, also Ab- 1892 628,777 15 133,589 38 §10,000 00 123,589 38
b ev ille  branch). 1893 565,000 00 90,000 00 90,000 00 a  180,000

Spartanburg Union & 1890 124,895 98 6,655 15 §5,000 00 1,655 15
Colum bia. 1891 135,009 97 def. 13,60191 <*«/• y s ,6 o 'o i

1892 121,931 66 19,573 54 19,573 54
1893 110,000 00 14,000 00 ■14,000 00 50,000

N ortheastern o f  Geor- 1890 81,357 51 21,505 53 21,505 53
1891 C3.720 79 30,810 06 §5,000 00 25,810 06
1892 92,223 83 20,358 80 §5,000 00 15,358 80
1893 65,000 (X) 9 ,000 00 9 ,000 00 18,200

G eorgia  Pacitlc.| 1890 1,762,938 34 163,371 11 50,000 00 113,371 11
1891 1,889,315 83 def. 73,253 72 c 202,141 42 def. 27SJ0034
1892 2,043,614 11 365,480 09 40,000 00 325,480 69
1893 1,850,000 00 310,000 00 310,000 00 777,000

M acon & Northern. 1890 150,738 g l 24,746 52 24,746 52
1891 d  106,500 53 d ef. d  12,148 45 def. d  22,148 45
1892 d 7 4 ,99013 d 5,367 10 d  5,367 10
1893 99,000

1890 6 r412 r078 15 2,073,240 31
1 KOI 6,718,729 14 2,074,438 62

/'I 24.0 noo 00
&;8oo;oo6 o o i;32& ;uoo 00 f l , ‘725,000

P . and A labam a Great
S outhern).

13,000

nil.

nil.

nil.

nil.

100,000

15,000

7,800

b 307,000

nil.

/ 1 ,301,410

There are 1 ,096 feet o f  w ooden-truss bridge in the C. C. & A. proper, none o f  which is new. The structure over th e  
Savannah R iv er  m ust be renew ed in the near fu ture at a cost o f  $80,000.

This com pany is m ain ly dependent on  the R ichm ond & D anville  fo r  equipm ent. I t  ow ns ten  locom otives, n ineteen pas­
senger cars and seventy-six  freigh t cars, w h ich  are, o f  course, to ta lly  inadequate fo r  235 m iles o f  ra ilroad.

(U nsecured F loating D ebt to R . & D . $212,000.)

Teased to  C harlotte Colum bia & A ugusta. Is in very  bad con dition , and apparent net earnings are la rgely  due to n eg lect 
o f  even  ordinary m aintenance. I t  does n ot ow n  any equipm ent.

A narrow -gauge line, leased to the Charlotte C olum bia & A ugusta. It  does not pay even  operatin g  expenses.

«
►
Hi

Ditto.

A  line o f  sm all earning capacity  w ith  no p rospect o f  m uch im provem ent. I t  is in very  bad  p hysica l con d ition , even  the 
m ost ordinary m aintenance havin g been neglected. I t  has one grade o f  237 feet per m ile three m iles long . The other ru ling  
grades are 7 4  feet. On Ju ly  1, 1892, tw enty-live m iles w ere la id  w ith  iron  rail. The A . & S. ow ns five locom otives, fou r 
passenger cars and tw o  fre igh t cars.

(U nsecured F loa tin g  D ebt to  R. & D . $353,000.)
( “  “  “  “  Term inal Co. $44,000.)

A  narrow -gauge line o f  sm all earnings and little  value. I t  is la id  w ith  30 lbs. iron  rails.

A  co llection  o f  w eak  lines o f  con stantly  decreasing value. In  very  bad  physica l con dition , and suffering also from  the 
causes exp la ined  under C harlotte C olum bia &. A ugusta  ; 98 m iles aTe la id  w ith  45 and 50 lbs. iron  ra il and 106 lntles w ith  
50 lbs. steel rail, a ll o f  w h ich  should  be rep laced . There are 153 trestles on  the lines aggregating 28,500 feet. The R ichm ond 
& D anville  system  w ou ld  experien ce  but little  in con ven ien ce  from  the loss o f  these lines, especia lly  as the territory  is now  
occu p ied  by  a ltogether too  m any com petitive  system s. The C. & G. ow ns but little  equipm ent, v iz ., 14 locom otives, 14 pas- 
senger.cars and 123 fre igh t cars.

(U nsecured F loa ting  D ebt to  R. & D ., $653,000.)
« ------------------------------------------------------------------- -------------•

The Spart. Un. A  Col. is leased to  the C olum bia & G reenville.
I t  ow ns tw o locom otives, three passenger oars and three freigh t cars.

The principa l p o in t on  this line is A thens, Georgia. This oity , and other te rr ito ry  ad jacent to  this line, are n ow  reached by 
branches o f  the G eorgia  C entra l; also by  the new  Seaboard & R oan oke extension  to A tlanta . The business has therefore 
becom e entirely  com petitive , and it  is insufficient fo r  three lines. The N orth  E astern  o f  G eorgia  ow ns tw o  locom otives, three 
passenger cars and tw o  fre igh t cars.

(U nsecured F loa tin g  D ebt to R . & D ., $56,000.)
(U nsecured F loating D ebt to  T erm inal Co., $342,000.)

In  the present fixed  charges, as stated opposite , are about $85 ,000  annual sinking fun d  on  equipm ent trusts.
O f the  “  Item s charged  to  C onstruction  w h ich  should  h a ve  been deducted  from  E arn ings,”  $202,141 42, fo r  the year 

ending June 3 1 ,1 8 9 1 , are adm itted  in  the R ichm ond  -A D anville  rep ort fo r  th a t yea r  as being fo r  repa irs  o f  trestles, 
structures and equipm ent, A c., “ w h ich  should  have been m ade and the cos t d istributed through previous years.’ N o doubt so 
large an am ount does not all belong to one year, a lthough  in the sam e year (1891) a further charge o f  $426,992 S3 w as m ade 
to con struction . The w estern  p art o f  the  line is still in  a quite unfin ished con dition . The entire p rop erty  has been a constant 
drain on the R ichm ond  & D anville , and further large am ounts m ust b e  exp en d ed  to fit it  fo r  a larger business.

In v iew  o f the great length  o f  trestles, v iz ., 964  aggregating  ov er  25 m iles, this w ill continue to be an exp en sive  line to 
m aintain. , .

R enew als o f  rails h ave been  insufficient, and  h ave b een  regu larly  charged  to  con struction  accou nt, -there w ere no 
renew als in 1892, and apparent net earnings o f  that yea r  should  furth er b e  reduced at least $20 ,000  to  $25 ,000  fo r  this item

(U nsecured F loa ting  D ebt to  R. A  D. about $4,000 ,000 , a p art o f  w h ich  is, how ever, in  dispute.)

H
ft
ft

ft
f t
O

H i
a
ft
ft

A  line o f  sm all va lu e  in  every  w ay.

The m ortgages w h ich  it  is p rop osed  to  disturb are the Im provem en t and E quipm ent, the F irst E xtension  and  the G eneral
M ortgage.

The Im provem en t and E qu ipm ent M ortgage Is a lien  on  the m ain  lines o f  the  E ast Tennessee proper, subject to  prtor 
liens o f  $19 ,000,000, in v o lv in g  a prior interest oharge o f  $ 1 ,0 7 0 ,0 0 0 ; a lso R eceiver's  oertlfloates and debts o f  about $1 ,300 ,-
000. in volv in g , say, $80 ,000  per annum. The net earnings o f  th e  E ast Tennessee for  the present year w ill p robably  be  about 
$1,325,000, o f  w hich  perhaps $50 ,000  or $60 ,000  com es from  branches n ot covered  by  the Im provem ent and E quipm ent 
M ortgage. There is, h ow ever, som e surplus from  op eratin g  the  K n o x v ille  & Ohio (o f w h ich  a  m ajority  o f  the stock  is pledged 
under th is m ortgage, sub ject to  p rior liens), bu t it  w ou ld  be offset b y  loss in  operating the M em phis & Charleston, o f  which u

X
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A sS how nby Company’s  Boohs.

Gross E a rn ’gs. Net Earnings.

L ou isv ille  Southern. 11890
1891
1892 

,1893

M obile & BirmjDKham. 1890
1891
1892 

11893

Memphis & C harleston.11890
1891
1892
1893

441,800 00 
515 ,620  80 
632,731 83 
650,000 00

251,852,12 
286,714 51 
274 ,664  20 
245,000 00

1,783,729 43 
1,747,461 27 
1,531,513 81 
1,500,000 00

152,600 00 
113,983 34 
203,137 15 
180,000 00

49,637 55 
39,039 90 

dcf. 13,810  30
def. 20,000 00

514,728 26 
462 ,850  06 
307 ,281  83 
250,000 00

■ §  »  s  
?  O i;
00
5 2  S
°S |e-el's
,5 * 2
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Net Earnings.
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■REMARKS.

0 151

m ajority  o f  tlie stock  is pledged in like m anner. The E ast Tennessee derives abou t $15,000 annually from  the K n o x v ille  & 
A ugusta , w hich  is operated separately, and is n ot covered  by  the Im provem ent and E qu ipm ent m ortgage.

From  net earnings o f  about $1,300,000, from  the property covered  by the Im provem ent and E qu ipm ent m ortgage (in ­
cluding its revenue from  K n oxv ille  & Ohio stock ), deduct interest on  prior bonds $1,070 ,000 , and on equipm ent notes (about) 
$15,000, on  R ece iver ’s ob ligations say, $80,000, or a total o f  $1,165,000, and there w ou ld  rem ain on ly $13 o ,00 0  ap p licab le  to  
interest on Im provem ent and E quipm ent bonds, against an interest charge o f  $300,000.

In addition  to the indebtedness stated in tho tables, there w ere outstanding, on  January 1, 1893, about $30u,uuu equ ip ­
m ent notes m aturing at the rate o f  about $35 ,000  principa l per annum. In  these notes the E ast Tennessee appears to  liav c 
w rongly capita lized  all the interest to  m aturity , and  treated  it  as a p a rt o f  the cos t o f  tho equipm ent.

The E ast Tennessee proper is un favorably  affected for  half its entire length (Chattanooga to  B runsw ick ) by tho extension  
o f  the G eorgia  Central to  C hattanooga and  o f  the  L ou ’sv ille  & N ashville system  from  C hattanooga to A tlanta , from  w hich  
p oin t the la tter reaches the east ov er  the G eorgia R ailroad  (not G eorgia Central), in  w hich  it is ha lf ow ner. Three lines are 
thus established in  a territory w here on e  w ou ld  bo sufficient. „ „  , a ^  . ,, ,

It  is also very  seriously affected by  the open ing o f  the L ouisville  <fe N ashville and N orfolk  & W estern line via  C um berland 
Gap. A large  am ount o f  business, w h ich  form erly  w en t ov er  tho E ast Tennessee to and from  tho N orfo lk  & w estern  at 
B ristol, is n ow  d iverted  to the  new  rou te  as above m entioned. w  . .. . __ „  . „  _

It, m ay suffer very  appreciably from  the propost d “ C hattanooga Southern—M arietta & N orth G eo rg ia ”  com bination ,
w h ich  threatens practica lly  to para lle l the best part o f  the E ast Tennessee m ain l i n e . ...................  , . . ______ „

O f the E ast Tennessee lines, ou ly  256 m iles w ere laid , on  Ju ly  1 ,1 8 9 2 , w ith  6o lbs. ra il, and none had heavier rail- 
a lthough the character o f  trathc on  tho m ain lines requires large engines and consequently  heavy ra ils, say 70 to 7 o lbs. 1 lie 
rem ainder were m ostly  la id  with 53 and 56 lbs. stool, and 150 m iles w ere la id  w ith  iron. It  is stated that, sin ce the R eceivers 
took  possession , the track  has been som ew hat im p ro v e d ; hut fo r  years past repairs, both  o f road  and equipm ent, nave boon 
insufficient. O nly 4JL1 m iles (out o f  1,243) are ballasted. The bu lk  o f  the equipm ent o f  the E ast Tennessee road  is o ld  and 
small. To perm it o f  econ om ica l operations m ore m odern equipm ent is essential. The situation in  this respect was fairly 
poiu ted  ou t in  the President’s report fo r  1891 on  page 11, and is sot forth  onjpage 875 o f  this plan . Since the President a report 
in  1891, som e cars have been purchased, but they are all ou  the ca r trust basis, entailing a considerable dram  on the tom *

1)3 N early all o f  the bridges are too  ligh t and a num ber o f  the trestles are too  old. T here are about 25,000  feet o f  bridges
and 125,000 feet (or 2 3 ^  m ilos) o f  trestles. , , , , , , ______

The First E xten sion  and the G eneral M ortgage (into w hich  tho extension  bonds m ay be  converted) are a lion  on 
various branches from  the E ast Tennessee m ain lines, v iz ., W alden's R idge R ailroad  (50 m iles) Tennessee A Ohio R ailroad  
(16 m iles), Briertield B locton  & B irm ingham  R ailroad  (51 m iles), K n oxv ille  & A ugusta  R ailroad  (16 m iles), C m cm m iti Selm a 
& M obile R ailroad (61 m iles), and Rom e & D ecatur R ailroad (63 m iles), and Johuson  City & C arolina R ailroad  (1 6 m iles). H ie 
G eneral M ortgage also has a general lien on the E ast Tennessee m ain linos, but, as m ay bo seen above, these lines do not p a y  
interest on  all the  prior liens. The variou s branches above indicated  are d isjointed  and  situated  as fo llow s: Three in 
different parts o f  Tonuessee, one in Georgia and A labam a, tw o  in  A labam a and one in Tennessee and N orth  C arolina. M ost 
o f  them  do n ot con n ect w ith or reach  any other system  than tho E ast Tennessee.

The bonds o f these issues were sold in  part aud p artly  p ledged  fo r  loans. There are $7,000 ,000  outstanding in  all, 
in vo lv in g  an interest charge o f  $350 ,000  per annum.

(The Secured F loating D eb t o f  tho E ast Tennessee is abou t $3,000,000.)

This is a com paratively  now  road  and  o f  fa ir  earn ing capacity . O w ing to its cheap aud defective  orig in a l con struction  
and neglected m aintenance heretofore , it is in  p oor  ord»*r :i nd requires very  large expenditures. The period  fo r  renew als has 
hardly com m enced, bu t w ill in volve  large outlays hereafter. The com pany has also been exem p t from  taxa tion  heretofore, 

900i bu t is" not now  E quipm ent notes fo r  about $200 ,000  were outstanding on  Jan. 1st, 1893, m aturing w ith in  the next 18 m onths. 
' These m ust be paid  in easli. Thoy are not included in  the Used charges.

A m on g the item s charged  to  construction  in last s ix  m onths o f  1892 is $11 ,000  for  ditching.

This line is o f  no  va lue w hatever to the E ast Tennessee. It  is in extrem ely  bad  physical con dition  in all respects. It  has 
nine m iles o f  trestles, o f  w hich tho life  is alm ost exhausted. I t  has p ractica lly  no equipm ent.

nil.

h 277,800

This line  is va luable, b u t in a condition  tota lly  unsuited to m odern requirem ents. It  has been nogloctod  fo r  years and 
w ill require renew al at a largo exi euditure. The single item  o f  bridges w ill am ount to at least $150,000.

A n  illustration  o f the geuerally run-dow n con dition  o f  tills property m ay be  gathered from  an analysis o f  the statem ent 
o f  its equipm ent on page 875. The ra il on tho m ain line is m ostly fifty -six  pounds steel, w hich  is too  light fo r  econ om ica l op era ­
tion , as, until it is rem oved , it w ill preclude tho uso o f  heavy engines. The branches are laid w ith  iron.

The m aintenance o f  both road-bed aud equipm ent has been out dow n to  the low est p oin t (m uch less, even , than on the 
rest, o f  the E ast Tenuessee system ), and the physica l con dition  o f  the p roperty  has consequently  and steadily gone from  bad

^TlliH com pany had $110 ,000  equipm ent notes outstanding on January 1st, 1893, and m aturin g at the rate o f  about $18,- 
000 per annum*
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Cincinnati extension,; 
viz.:

A  1 a b a m a 
Southern.

G reat 1890 
1891| 

11892 
1893

Cin. N. O. & Texas Pa 1890 
citic. 1891

1892 
11893

1,957,365 40 
1,942,989 03 
1,881.939 96
1.740.000 00

4 ,309,144 15 
4,379,142 04 
4,337,497 56
4.100.000 00

028,988 16 
580,751 02 
444,731 06 

/.• 360,000 00

1,580,962 06 
1,354,649 22 
1,137,687 95 

k  1 ,025,000 OU

f P l

200,000
i 60,000

j  1,012,000

1 !

I s
•2
5  S S

> 300 ,000 !j  1,332,000

The build ing o f the Kansas City M em phis & B irm ingham  R ailroad  affects this line som ew hat, especia lly  w ith  the G eorgia 
Central under independent m anagem ent.

The traffic on the Memphis <te C harleston, viz .: m ostly  lum ber, coal, iron  and stone, is o f  a  ch aracter that pays a low  rate 
o f  freigh t. The M. & C. is in no con dition  to  tran sport it  cheaply.

The M em phis «fc Charleston does not physica lly  con nect w ith  the E ast Tennessee, but reaches that line by  a trackage ar-
iVArnAriT wit.n tTia NnalvmliA f 1hn.TT.ftmwirro Xr Ur Tnnla Y>nfl„nn/i /r  P- -v- ̂ t.. : 11 „   x o, j—  r_______̂  tO Chat-

unless tlie
. . . . . .  . - - -  ----------------------- -------- ------ price  or arranges to  bu ild  the in terven ing link o f  38 m iles,

estim ated to cos t  $1,000,000, it w ill then be separated from  the line on which it  chiefly depends fo r  an exchange o f business.
I t  m ay b e  seen that a large  am ount o f  new  m oney fo r  the M em phis & Charleston is essential. I f  such con cessions cann ot 

bo obtained  from  bondholders as w ill w arrant the furnisniug o f  this m oney, the E ast Tennessee w ill do better to  abandon 
this prop erty  a ltogether, and leave it to  w ork  ou t its ow n  solution.

These bonds are secured by  5 ,000 shares (out o f  30 ,000 shares) C incinnati N ew  Orleans & T exas P acific stock , and a m ajor­
ity  o f  the shares o f  the A labam a Great Southern R ailw ay Co., lim ited. The Cine m iati N ow  Orleans A  T exas P acific does not 
ow n any ra ilw ay, b u t leases the C incinnati Southern until 1902. The early  exp ira tion  o f  the lease tends to ch eck  d e v e lo p ­
m ent by  the lessee, as all betterm ents revert to  the lessor at the exp ira tion  o f  the lease. The A labam a G reat S outhern  ow ns 
from  C hattanooga (Tenn.) to M eridian (M iss.); also 10,000 shares o f  the C incinnati N ew Orleans & T exa s  P a d  tic.

The C incinnati N ew  O rleans & T exas P acific, o f  w hich  the fixed charge fo r  the yea r  1891-2 w as $984 ,000  for  rental 
(now  increased to $1,012 ,000 , as per term s o f  lease), and $140 ,000  fo r  betterm ents revertin g  to  lessor, earned in 1891-2, 
$12 ,000  surplus.

In  1891-2 the A labam a G roat Southern nom inally  earned $180 ,000  ov er  fixed  charges (w hich am ount to  about $200,000),
/-»** iirliinli >1 If k t\t\ A wn a nn.rnlxln 4><xn fn.wln/1 n ... .... .1 Jinn Ann u_____________________ . , _ -n.. . n , , . OtC " '

hold ings in the 
against an 

D ecem ber) the

... —  — > year ’s statem ent include $70 ,000  fo r  betterm ent* revertin g  to
lessor against $83 ,000  m  the sam e p eriod  last year. In  the sam e period  the A labam a G reat Southern earned a surplus o f  on ly  
$36,000 this year against a surplus o f  $134 ,000  last year. The last s ix  m onths o f  the fiscal yea r  are usually the poorest, and 
a deficiency w ill a lm ost certa in ly  ex is t  this yea r  in  m eeting the fixed  charges o f  the tw o com panies, to  say  noth ing o f  the 

; $300,000 additional interest on  E ast Tennessee bonds fo r  w hich stock  on ly  is p ledged. The con tro l o f  the lino is, how ever, o f  
value to  the E ast Tennessee system , and this fa c t  is recogn ized  in the reorganization , 

i In  addition  to  the funded debt, the Cincinnati N ew Orleans & T exas P acific and A labam a G reat Southern had about 
; $700,000 equipm ent notes outstanding on January 1, 1893, and m aturing at the rate o f  about $200 ,000  per annum . The C. 

N. O. & T. P. also had about $250,000 floating debt, ov er  and above all current assets.
A  judgm ent fo r  about $300,000 lias recently  been given  against the C incinnati New Orleans «fc T exa s  P acific C om pany, 

and the case is about to  be ap p ealed ; bu t ow in g  to the inability o f  the C. N. O. & T. P. Co. to  furnish security  fo r  the appeal 
| the C om pany has been  ob liged  to  go into the bands or a R eceiver.

W hile, taken altogether, the m ain tenance o f  these properties lias been  fa ir ly  w ell done, v e ry  large outlays are necessary to 
i m odernize them. F or in sta n ce : On the Cincinnati New Orleans & T exas Pacific there, are tw enty-seven  tunnels, aggrega­

tin g  five m iles in  length , severa l o f  w h ich  are lined w ith tim ber, w h ich  m ust be rep la ced  b y  m asonry at an early date, costin g  
! ilt least $150,000. There are about 12,000 fe e t  o f  bridges, nearly  all o f  w hich  are too light. There are also abou t 20 ,000  feet

Southern.
It  m ust be  borne in m ind that w hile the rental payab le  by  the C. N. O. & T. P . is n o w  $1,012,000 per annum , it w ill, u 

the term s o f  the lease, be increased  to $1 ,102 ,000  in 1890 and to $1 ,202 ,000  in 4900. In  add ition  to  this, the betterm  
reverting to  the lessor am ount to about $ 150 ,000  annually.

nder 
betterm ents

* As w ill he noticed , this reduction  is m ain ly  brought abou t by  use o f  cash , contributed by  the stockholders, to  retire the receivers ’ certificates and  the p ledged  bonds. The new  fixed  charge does n ot in clude the annual sinking 
funds on  equipm ent bonds, as they lire otherw ise p rov id ed  for. ® ® au“ uai

t These earnings cann ot he secured unless the  sustem  is held together. In  case o f  d isintegration , w h ich  can on ly  he avoided  b y  a thorou gh  reorgan ization  throughout, tlie earnings o f  the R. & D. can n ot fa il to  he nrcathi re 
As m atters now  stand (t. e. w ithout reorganization ) the  system  can  0 ^ J-a.y !,' ‘n .1 ° u ™a a y  unprofitable J in e s js e e  pp . 878 and 879). B y  fo llo w in g  this cou rse  to  som e extent, the R ece ivers  have becom e sof reduced.
depleted  o f  cash (notw ithstanding the Issue o f  R eceivers ’ certificates) that they  have been  oblig.-d to default on  the in terest on all R . & D . m ortgage bonds’  iuciudiiiig'tbo tw o  Issues w hich  are ahead oF the con  olidated  5s 

♦ R ichm ond, Y ork  R iver & C hesapeake; N orth  Carolina, A tlanta  & C harlotte A ir  L ine, and tw o  sm all branches.
$ These deductions are for  expenditure '' fo r  a portion  o f the rails, etc., charged  to con struction  account.
'i E xclu s ive  o f  in terest on  $167,000 bonds p ledged  fo r  ob ligations o f  the R. «fc D. Co.

884, o m  m ad e lm tb ta  a ssu m p tio n ^ 8® ° ‘m  1,6 reduced t0 about $ 185’0 00  br  refunding at a low er rate o f  the present. 7  per cen t first m ortgage bonds m aturin g in 1895, and the ca lcu lation s o f  fixed  charges o f  tlie new  com pany, on  page 
a  This docs  not include in terest on bonds o f B lue R idge R R , and Laurens RR.
c a ee°exp fa n a U ryn oto  opposite000 p k d g o d  bou d s ’ wIllch m llst b0 a d e e m e d  with cash. The new  interest charge does n ot Include the annual sinking funds on  equipm ent bonds, as they w ill be otherw ise p rov ided  for.
d From  A ugust 1 ,1 8 9 1 , to M ay 1 9 ,1 8 9 2 , and from  M ay 2 4 ,1 8 9 2 , to  D ecem ber 31, 1892. C om plete figures can n ot b e  obtained. 
c A s  the Keoel versa ip a ccou nts w ere opened six days b e fore  the close o f  the fisoal year, s ix  days’ earnings are estim ated.
J D oes not include interest on  R eceivers ’ obligations, nor either p rincipa l or Interest o f  E qu ipm ent Trusts, w hich  w ill b e  otherw ise p rov id ed  for
l  Does not h“  c l t l m r m ^  *  ca8U 1,ay,1,out> n or  l " '1*  or iuterost o f  E qu ipm ent Trusts.

;■ surplus <;au * o to  — 0,1 stock - T hc * « . ,  « • * • « « *  $20 ,000  P o r « . » « » .
k  u  ls u ot pl'obnble tUat tbeso Properties w ill show  as large  n et earnings as above indicated . The figures g iven  above are estim ated b y  ch arging to C onstruction  A ccou n t a ll item s that can  be  h e ld  to  b e lon g  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. As already 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 E nding June  SO.
1891. 1892.

M obile  & Ohio........................................................................0-888 0-864
Illinois Centra]...................................................................... 0-934 0-908
L ouisville  & N ashville........................................................ .0 -726  0-70
R ichm ond  & D anville (entire system )............................1-31 1-23
E ast Tennessee (proper)......................................................0-91 0  87
Cincinnati New Orleans & T exas P a cifio .................. 0-88 0-78
A labam a Great Southern.................................................. 0-85 0-72
M em phis & C harleston........................ ..............................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.:

R ichm ond York R iver & Chesapouke
R ichm ond & D anville  (prop er)...........
V irginia  M idland.....................................
N orth C arolina...........................................
A tlanta  & Charlotte A ir  L ine..............
G eorgia  P acific..........................................

Years E nding  
June  30.

Six Months 
E nding

1891. 1892. 1892.
. 1 42 1-35 1*33
. 1-33 1-33 1-30
. 1-11 1-08 1 0 2
. 1 04 1-02 0 9 9
. 1-10 0*95 0 8 4
. 0 92 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
structed railroads throughout South Carolina, Georgia and 
Alabama.

T H E  FINANCIAL FEATURES OF T H E  REORGANIZATION.
X .

CASH  PR O V ISIO N  A N D  SYN D IC ATE .
(a)

The plan provides cash from:
A ssessm ents on T erm inal stock  (coverin g  that com p an y ’s

holdings o f  R ich . & D an. and E ast Tenn. s tock s)...............
A ssessm ents on E ast Tenn. stocks, held by p u b lic .................
Sale o f  $33 ,333,000 n ew  com m on s t o c k . . . ................................
Sale o f  $8 ,000,000 n ew  bonds...................................................

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

$23 ,250 ,000

The cash expenditures are estimated at:
F or floating debts, as est. Jan. 1st, 1 89 3 ........... $10 ,100 ,000
E or floating debt (a d d ition a lam ou n ttop rov id e  

tor  any further liab ilities, in clud ing  sums
w h ich  have accrued  since Jan . 1st, 189 3 )___

F or floating debt (equipm ent n otes ).....................
N ew  construction  a td  equipment, on R ich. &

D an. system , est. during tw o years, sa y .........
N ew  construction  and equipm enton  E ast Tenn.

system , est. during tw o  years, say .................
L eaving  to  prov id e  tor expense o f  reorganiza­

tion , and fo r  any con tingencies—surplus to  
be available fo r  the general purposes o f  the 
new  com pany.............................................................

(t»)
In anticipation of the acceptance of the plan by a majority 

j.11 amount of the Terminal security holders, a Syndicate of 
$15,0(JO,OCO 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 ,0 0 0 ,0 0 0  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 o f, 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.

1 .500.000
1 .300.000

4 .000 . 000

4 .000. 000

2.350.000

In year ending June 30, 1893,
The net earnings o f  b oth  system s w ere ......................................... $7 ,8 00 ,0 0 0 ’
Out o f  w h ich  there w as due the m in ority  stockholders o f  the 

C. N. O. & T. P. and A labam a G reat Southern com p a ­
nies a bou t.................................................................... ....................... 7 5 ,0 0 0

$ 7 ,7 25 ,0 0 0
U nder the p rop osed  p lan  o f  reorganization  the fixed  

charges o f  the N ew C om pany, em bracin g  the Term inal, 
and the R ichm ond & D anville , and E ast Tennessee 
system s, in clud ing  C incinnati Southern rental, and in ­
terest on the $8,000 ,000  bonds to  beissned  fo r  new  con ­
struction  are estim ated to be reduced  t o ................................ 6 .789,000

E stim ated surplus on earn ings o f  1 8 9 1 -2 .................................... $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 n et earnings in  the year ending June 30, 1893, prob a ­

b ly  will n ot e x c e e d ................................................................... ........$7,000,000-
D edu ct fixed charges, as estim ated, a fter reorganization , as 

a b ov e ........................................................................................................  6 ,789,000

E stim ated  surplus on  earnings o f  1892 -3 .............................. $211 ,000

Taken more in detail, the estimate for the year 
ending June 30, 1893, shows:
R ich m on d  & D anville  System , net earn ings.............................. $3 ,650 ,000
R ichm ond  & D anville  System , p roportion  o f

new  fixed  ch arges......................................................$3 ,266 ,000
E ast Tennessee System , net earn ings................. 3,350,000-
E ast Tennessee System , prop ortion  o f  new

fixed  charges and ren ta ls .....................................  3 ,123,000
N ew  bonds fo r  con struction  ($8 ,000 ,000  at 

5 per ce n t)..................................................................  400 ,000

$6 ,789 ,000  $7 ,000 ,000

Total earn ings.............................................................  ...........................$ 7 ,0 00 ,000
Total fixed  ch arges.................................................................................  6 ,789,000

E stim ated surplus, as be fore , 1 8 9 2 -3 .....................................  $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 b y  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.

X I I .
COM PARISON OF PR ESE N T A N D  PR O PO SE D  IN D E BTE D N E SS.

(a)
Present Iudebtefiness (exclu sive  o f  all bonds held  b.v Term inal Co.):

Term inal bonds (held by  p u b lic ).................$16,179,000
R ich . & D anv. bon d s  (held b y  p u b lic ) ........  68,982.000
E ast Tennessee bonds (held by  p u b lic )___  55,776,000

---------------------- $140 ,947 ,000
F louting debt (Bills payable. R ece iver ’ s certificates, &c. 10 ,100 .000

(m iscellaneous)................................................  1 .500,000
E qu ipm ent n o te s ..........................................................................  1 3 0 9 ,0 0 0

$ 153 ,847 ,000
P roposed  bonds ou tstand ing when reorgan ized  (includ­

in g  about $8,000,000 fo r  new  con struction , & c /___  104 ,617 ,000

H* X I .
■^E STIM ATE  OF NET EARN IN G S, F IX E D  C H AR G E S A N D  OUT­

STAN DIN G C A P IT A L IZA T IO N  OF N EW  COM PAN Y.
The nominal A t  earniDgs of the Richmond & Danville and 

Last Tennessee systems for year ending June 30, 1891, were
onn onn el'minatlDg “ bookkeePiDe'’) considerably over $9,-

R educliou  o f  d e b t ........................................................................  $49 ,230 ,000

* These figures w ill be som ew hat affected  by such arrangem ents as 
m ay be m ade later in  the reorganization  to  acqu ire  the outstand ing 
m in ority  interests in  stocks o f  certain  o f the subordinate com pan ies 
in  the R ichm ond  & D anville and East Tennessee system s (see page 875) 
W ith tw o  or three e xcep tion s  they are o f  little value, and need not b e  
acquired unless on an alm ost nom inal ba
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T H E  NECESSITY FOR AND BENEFITS FROM T H O R O U G H  
REORGANIZATION.

X I I I .
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 :
R ichm ond & D anville  system  net earnings, estim ated. 1892-

1893, (Without deduction f o r  insufficient m aintenance)..___ $3,650 ,000
In terest and s in k in g  fun ds on  bonds held  by

p u b lic  (exclusive o f  M acon & N orthern ).........  $1 ,023 ,000
Interest on bonds. & c., held  by  Term inal Co. on

R . <fc D. Dines that are earning interest (ex ­
clusive o f  those p ledged  fo r  R. & D . floating
debt), a t le a st ..............................................................  8 0 ,0 00

Interest on R ece iv er ’s certificates and floating
debt, say on  $7,000 ,000  at 6 ner cen t* .............  420,000

----------------------$4 ,523,000

$873 ,000
A d d  liability on guarantee o f  M acon  & N orthern  jo in tly

w ith  Central R. R. & B. Co. o f  G a ............................................. 99,000
A d d  liability on  Cincinnati E xtension  bonds jo in tly  w ith  

E ast T ennessee...............................................    300,000

Total d e ficiency  fo r  the y e a r ......................................................  $1 ,272,000

* In p oin t o f  fa ct, a large part o f  this debt is b e in g  carried  at 6 per 
cen t interest and 2*s per cen t com m ission  per annum. A bout $100,000 
per annum  should be added to fixed  charges to co v e r  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:

K I C H M O N D  &  D A N V I L L E  S Y S T E M .

N am e  o r  R o a d . Miles.
H eld by Fublic. H eld by Terminal Co.

Bonds and 
Guar. Sl'ks.

A n n 'l Fix’d 
Paym ent.

Bonds and  
Guar. SC ks.

A n n ’l Fix’d 
Paym ent.

R ich  & D anville. 152
Consol. 6s. 1915 $5,997,000 $359,820
D ebenture 6 s . . . 3,368,000 202,080
■Consol. 5s, 1936 3,011,000 152,050
E quipm ent 5 s .. 1 ,493,000 7  4,650

$726,000 $43,560
63,280 29,040

P ied m on t............... 50
State U n iversity . 11
M ilton& Sutnerlin 7
R ich .Y ’ k R.&Ohes 39

F irst M o rt......... 400.000 32.000
Second M ort___ 500,000 30 000
Stock  G u ar........ 497,500 29,850

N orth  C aro lin a ... 223
Stock Rental .. 4 ,000,000 260,000

Atl.dc Chari. A ir L. 269
F irst M ort.pref. 500,000 35,000
F irst M ort......... 4,25 ,00i» 297,500
Incom e M o r t ... ~ 50,000 45,000
St’ ck G uar.'2)6% 1,700,000 102,000

Wash. Ohio & W.. 50
F irst M ort......... 1 ,000,000 40,000
Incom e M o r t ... 625,000

N orthw ’n N. Car. 100
First M ort ....... 1,333,000 79,980

Clarksv. & N. Car. 7*5
F irst Mort. 6 s .. 111,000 6,600

O xford  <fe Clarksv. 50
First M ort......... 7 5 0 ,(00 45,000

V irginia Midland. 4.08
Serials................. 7 ,635,000 408,250
General M o rt... 4 ,859,000 242,950
In com e M o i t . .. 1 0 ,(0 0 GOO

C h 'rlottesv A R a p
First M ort......... 421,700 25,302

10,698
Frank. & P ittsylv.

First M ort........ 85,000 5.100
1,900

W estern N. C ar... 309
F irst Consol. M. 2,531,000 151,860 1,325,000 79,500
Second M o r t ... 4 ,110,000 246,600

Chari. Col. & Aug. 19L
First M ort......... 2 ,000.000 140,000
Second M ort___ 500,000 35,000
F irst Consol. M. .......... 500,000 30,000

N am e  o r  R o a d . M iles.
H eld by Public. Held by Terminal Oo.

B onds and  
Guar. Sl’ks.

Ann'l F ix ’d 
Payment.

Bonds and  
G uar.Sfks.

A nn 'l F ix'd  
Paym ent.

A tl’n ticT enn .& O . 44
First, M ort___ $150,000 $9,000
Stock ................... 400 ,000 16,000

Ches.de L enoir Ry. 99
First, M ort.......... 262,500 18,375 $87,000 $6,090

345,400 5,181
Clier.dc Chest. R R. 29

First M ort......... 1 00.000 7 ,000 50,000 3 ,500
222,950 3,344

Col. & Green. RR 164
First M o rt......... 2 ,000,000 120.000
Second M ort___ 1,000,000 00,000

B lue R idge R R  .. 32
Laurens R R  ------ 32
Spar.U n.& C ol.R R 68

First M o rt......... 1 ,000,000 50,000
Georgia Pac. R y.. 566 ’ 5

F irst M ort.......... 5 ,660,000 339,600
Incom e M o r t ... 1 09,000 6,54<>
C onsol.2d Mort. 4 ,6161"0 0 230,800
Consol. In c. M .. 3 ,207,000
Equipm ent o s .. 1,052,000 52,600

47,000 2,820
80,970 1 ,880

States. & W e s t ... 20
O x ford  X H end ’u. 13
R ich. <v M eckl’ b’g. 31*5

First M ort......... 315,000 18,900
160,000 9 ,600

N. E .R R .o f  G a ... 40
First M o r t ........ 260,000 18,200

315,000 18.900
H igh P R andle ’an

A she. & South .. 27
A sheville «fc Spar. 70

500 ,000 30,000
215,000 12,900

D aily. & W estern. 70
First M ort......... 500,000 25,000

N Car. M id lan d .. 26
E lberton A ir Line 51
Law reuceville . . . 10
R o s w e ll ................. 10

First M ort......... 32,500 2,275
H a r tw e ll ............... 10

First M o r t ........ 3 ,800 380
Y a d k in ................... 41
Balt. Chesap’ke &

R ich .S t’ boat Co. 200
R. E B onds___ 140,000 8,400

14,200
M *con&  N orthern 107

First M ort......... 2 ,200,000 99,000
R eceivers ’ Cert. &

F loating  D e b t.. .......... 7 ,000,000 420,000

.$4,542,235 $454 ,390

Fixed charges on bonds. &c., held  b y  p u b lic ........................ $4 ,542,235 00
F ixed  charges on  bonds held  by Term inal C o .  ..................  454 ,390  00
Fixed charges on bonds. &c., held  h r  p u b lic ........................ $4 ,542,235 00
F ixed  charges on  bonds held  by Term inal C o .  ..................  454 ,390  00

T otal fixed ch arges ................................................................... $4 ,996 ,625  00
E st. net earn .w ithout deduc. for insufficient m aintenance. 3 ,650,000  00

D eficit fo r  the y e a r ........................................................ .......... $1 ,346 ,625  0 0

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 $1 0 0 ,0 0 0  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.

(lb)
The situation of the East Tennessee system, without re­

organization, is as follows :
N et earnings estim ated, 1892 -1893 , (w ithout deduction fo r

insufficient m ain ten ance).............................................................  $3 ,350 ,000
Interest on bonds held by  public, and rentals,

say .................................................................................  $4,005 ,000
Interest on  bonds held  by Term inal Co. and

R ichm ond & D a n v ille ........................................... 52 ,000
interest on equipm ent n o te s .................................. 80,000
Interest on R ece iver ’ s obligations and floating

debt secured  b y  bonds, sa y ................................ 180,000
--------------------- 4 ,317,000

$967 ,000
A d d  annual paym ents accou n t o f  equipm ent n o te s .............  300 ,000

T ota l deficiency fo r  the y e a r ................................................  $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 
§1,050,000 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 follow ed by  the financial collapse in ev ita b le  from  
such a course.

(<•>
The forezoing calculations are based upon the assumption 

that the R ichm ond & Danville Com pany and East Tennes­
see Com paoy w ill be able to get together in cash, available 
tow ards paying their fixed charges, every dollar o f their 
nom inal net revenue and that each com pany can be brought 
into credit good  enough to fund its floating debt and to con ­
tinue b otrow ieg  at 6 per cent. Neither o f them  can get any 
ctedit at all until its actual and contingent charges are re­
duced to a sum reasonably w ithin its earnings, nor until it 
can show that it will be able to provide for  its future legiti­
m ate construction needs and to develop its business. This is 
w hat the reorganization seeks to accom plish : (1) by elim in­
ating the Terminal Com pany as a separate factor in the situ­
ation; (2) by reducing the annual interest charge for existing 
bonds held by the public on the R ichm ond & Danville and 
East Tennessee systems, and (3) by  raising a large sum, v iz .; 
about .$16,500,000, by stock assessments and sale o f new  stock, 
thus avoiding all fixed charge therefor. This sum is sufti ient 
to  pay ofE the existing floating debts w hich  n ow  involve a 
fixed charge (and will release the bonds n ow  pledged for 
same), and also to provide means necessary fo r  the general 
purposes o f  the new  com pany.

W ith  a basis o f credit thus established, the schem e seeks to 
m ake such provision for  the future as w ill enable the new 
com pany to develop its business and increase the net results— 
all o f  w hich cannot be done by auy less com prehensive reor­
ganization.

New  Y okh:, May 1st, 1893.

Lehigh & Wilkesbarre Coal Company.
( F o r  th e y e a r  en d in g  D ec. 31, 1892.,)

The reports o f the President, Mr. J. Rogers M axw ell, give 
the follow ing as the results o f the operations o f  the com pany 
fo r  the years ending Decem ber 31, 1890, 1891 and 1893 :

Prodlit lion o f  coal (Ions)— 1890. 1891. 1892.
W yom iug D iv is ion .............................1 ,697,805 2 ,026.497  2,062,536
H oney B rook  D iv is ion ......................  517,339 515 ,789  561,656

2 ,215,145 2 ,572,288 2,627,192
P u rch a sed ..............................................  335,6-11 370 ,670  85,449

T ota l.............................................. 2 ,550,789 2 ,912,956  2,712,611
In addition to the above 784,759 tons o f coa l in 1891 and 

603,371 in 1892 were m ined from  the com pany 's properties by 
other parties, under leases.

INCOME ACCOUNT.

tleccipts—
1890.

$
8,181,039
. 335,677

1891.
$

9 ,128,162
32L,520

1892.
$

6.226,150
2 8 0 ,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
! 963 ,134 989,633 972,712
f. 135,220 sur. 25 ,644  eur*298,734

P aid fo r  interest on m ortgage.

'  * Paid $298,155 fo r  in terest on the bonds ow ned b y  Central o f  N ew 
Jersey , leaving  $628  surplus fo r  year.

GENERAL INVESTM ENT NEW S.

Baltimore & Lehigh — Mr. W . J. Taylor has been appointed 
receiver o f  that portion o f  the road in  Pennsylvania and Mr. 
W . H . Bosley receiver o f the Maryland portion. A  m eeting 
o f  the bondholders was held in Baltim ore this w eek to take 
steps to protect their interests. Of the $850,000 first m ortgage 
bonds on the old  Maryland Central road, $524,000 were repre­
sented and o f  the $2,400,000 general m ortgage bonds o f  the 
consolidated Baltim ore & Lehigh, $2,242,000 were represented. 
Resolutions were passed em pow ering the com m ittee to call 
fo r  a deposit o f  both classes o f bonds, to nam e the depository 
and to provide terms for  the deposit, and for  such other action 
as iB best in their judgm ent. They ask that ex-Judge W illiam  
A . Fisher be appointed receiver o f the entire property, so that 
further litigation m ay be avoided and the property m ay be 
kept together and operated as a whole.

Boston & Maine.—In Boston, M ay 23, at the m eeting o f  the 
Boston & Maine RR., President M cLeod’s letter o f resigna­
tion was presented. The H on. F iauk Jones w ill be re-chosen 
President at the next m eeting of the board.

B rook ly n  E levated .—This com pany has reported fo r  the 
quarter ending March 31 as follow s :

Quar. cud .itch . 31
1892 1893.

-6  nws.cnd.3tch.31.

Gross earnings.................
O perating exp en ses___

$
460,342
259,698

•1>
436,364
230,913

$
931,844
519,221

$
1,000,109

558,922
N et earn ings.............

O ther in c o m e ..I t ...........
200.644

3,349
205,951

2,099
412,6  -i 3 

5,438
441 .187

4,035
T o t a l .........

In t., tuxes and re n ta ls ..
203,993
161.020

208,050
189,046

418,061
321,780

445,222
371,512

Surplus................. 47,973 19,004 96,281 73,7 JO

Chicago & Northern Pacific.—Earnings for  9 m onths^ 
ending March 31, 1893, have been : Gross earniDgs, $1,076,- 
255; operating expenses aud taxes, $212,632; net earnings, 
$863,572.

D is t il l in g  & C attle  F eed ing .— On the 20th the officials o f  
five o f tue principal w orking distilleries sent notice to this 
Com pany (com m only called the W hiskey Trust) that they 
w ould take possession o f their plants at once and w ork  them  
in  their ow n interest. The daily capacity o f these five dis­
tilleries is 16.500 bushels, and the names o f  the concerns a3 
follow s : W ooln er Brothers, E. S. Easton, H. & J, Schsvab- 
acher and J. H . Francis.

The alleged reason w hy they w ithdraw  was because the Dis­
tilling & Cattle Feeding Com pany had not paid rental under 
the leases fo r  the ground upoa w hich  the distilleries stand.

A fterw ard  it was reported that the w hole m ove was made 
to depress W hiskey stock and that the original owners o f dis­
tilleries could not “  w ith draw ”  them.

On the 25th, at Peoria, III., the directors o f the D istilling 
& Cattle Feeding Co. brought their tw o days’ session to a 
close and President Greenhut gave out the fo llow ing :

“ The d irectors  o f  the D istilling Si Cattle F eeding Co. authorized 
the  fo llow in g  sta tem en t:

*• First—that this com pany ow n s and operates its distilleries and 
that no person  or persons have the p ow er to  w ithdraw  an y  on e  o f 
them .

‘ ‘ Second—That the com pany is in actual possession  o f  all its p ro p ­
erty, nor is any o f it  in the possession o f  any parties excep t as m anagers 
em ployed  by  the com p an y .!

"T h ird —That the com pany is n ot iu defau lt fo r  ren ta l in  any case 
un d er the term s o f  the lease.

"F ou rth — That the tota l am ount o f  rents o a  all ground leases b v  the 
com pany aw aiting fiual adjustm ent before paym ent does n o t  exceed , 
at the rate ap p licab le  to the  five-year period , $ 30 ,000 .”

There have also been q u o  w a rra n to  proceedings brought 
against the com pany by Attorney General Maloney, o f Illinois,. 
and the hearing w ill be held on  F tiday, June 2.

E dison  E le c tr ic  Illuminating Co.— The fo llow in g  is a 
statement o f earnings, & c., fo r  A pril and four m onths—Jan. 
1 to A pril 30 :

Gross e a rn in g s ...............................
O perating exp en ses ................. . . .

1831.

.........  4 5 * 1 2
.......... 24,987

1892.

75,404
34,078

1893.
$

102 /*93  
56,153

N et e a r n in g s ....................................
A c c ru e !  interest on b o n d s ... . . .

.........  20,824

.......... 8 ,333
41.326

9,375
45,940
13,541

Gross earn ings (4 m onths)..........
N et earnings {4 m on th s).............

..........206,596

..........103,737
311 ,830
161 ,894

431,058-
210,717'

A ccru ed  interest on bon d s.......... .......... 33,333 37,500 53,833
General Eleetrie.—Idison Illuminating of New York.—

The General E lectric Co. has sold its holdings o f  the stock  o f 
the Edison Illum inating Co. o f  N ew  Y ork , about 15 000 
shares, at a price som ething above par. The purchasers were- 
Messrs. K uhn, Loeb & Co., on  behalf o f European asso­
ciates. The com pany has also recently sold 5.000 shares o f  
the stock o f the Edison E lectric Illum inating Co. o f Boston, 
for $625,000. These transactions have occasioned some ad­
verse com m ent, but the friends o f the com pany say that the 
practice o f  selling treasury stocks and bonds o f  subsidiary 
com panies and re-investing in new enterprises is a profitable 
feature o f the com pany’s business. They had sold the Illum inat­
ing stock because it had been acquired at a low  figure and th e  
transaction represented handsom e profits. The Edison I l­
lum inating Com pany continues to pay royalty  on the patents 
controlled b y  the General E lectric Com pany.

Long Island T ra ction  Company.— T oe B roadw ay Railroad 
Com pany o f  W illiam sburg—w hich com prises the R  id Avenue, 
Ralph Avenue, B roadw ay & East N ew  Y ork , Sumner A ven u e , 
and a small line w hich connects w ith  the B roadw ay & East 
N ew  Y ork  line at the latter place and run3 to Cypress H ills 
Cem etery—ha3 been purchased by the Lung Island Traction 
Com pany. The Traction Com pany a short tim e ago bought 
out the B rooklyn  C ity Railroad Com pany.

Louisville New Albany & Chicago.— The com pany is pre­
pared to proceed w ith  the plan for  issue o f  preferred and 
com m on  stock in  exchange for the existing certificates. The 
delay has arisen b y  a stipulation w hich  was exacted b y  the 
court that until M ay 15th the com pany should take n o action 
but allow  tim e fer  parties to ob je ct if  any cause cou ld  be 
shown. None such appearing, the com pany w ill proceed to  
carry out its program m e with as little inconvenience as pos­
sible to its shareholders. To this end application w ill be 
made for Stock E xchange quotations o f  the Trust Com pany 
certificates, and w hen this has been obtained the shareholders 
w ill be given am ple tim e to  m ake their deposits.

New Fork Chicago & St. Louis.—The statement for  the 
quarter ending M arch 31, the first quarter of the fiscal year, 
is as fo llow s :

Gross earn ings........................
O perating exp en ses ...............

Net earn ings.....................
O ilier in com e.......................... .

T ota l.....................................
Rentals, iuterest and taxes

Surplus................................

- Q u a r .  c n d ' n g  3t a r c l i 3\ . -
1892. 1893.

$1,018 ,259 $1,633 ,584
. 1 ,301,088 1,316,845-

. $317,171 $316 ,739
1,041 1,107

. $ 31 «,21 2 $317,84G
259,553 232 ,344

$58,659 $35 ,502
New York Stock Exchange—New Securities Listed.—The

G overning Com m ittee o f  the N ew  Y ork Stock E xchange has 
added to the list fo r  dealings ihe fo llo w in g :

A m e r i c a n  D i s t r i c t  T e - e o b a p h .— $20  000 add itional capita l s tock , 
m ak in g the tota l am ount listed $3,845,000.
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C h a r l e s t o n  & S a v a n n a h  R a i l w a y . — $1,500,000 first m ortgage 
seven per cen t go ld  bonds o f 19b6.

E q u i t a b l e  G as L i g h t  C o m p a n y  o f  N e w  Y o r k .—$ 270,000 addi­
tional first consolidated  m ortgage live p e r c e n t  go ld  bonds o f  1923, 
m aking the total am ount listed #2,000 ,000 .

F o r t  S t r e e t  U n i o n  D e p o t  C o m p a n y .— #1,000 ,000  first m ortgage 
per cent go ld  bonds o f 1911.

G r e e n  B ay W in o n a  & St . P a u l  R a il r o v d .—# 2,500.000 first 
con solidated  m ortgage five per cen t gold  bonds o f 1911 and $3,781,- 
t>00 incom e fou r per cen t cu rren cy  bonds o f 1906.

M e t r o p o l i t a n  R a i l w a y  o f  D e n v e r , Col .— #90 ,000  additional 
first m ortgage si< per cen t guaranteed  go ld  bonds, m aking the total 
am ount listed  #913,000.

P u l l m a n ’ s  P a l a c e  C a r  C o m p a n y .— #6 .000 ,000  add itiona l capita l 
s tock , m aking the total am ount listed #36,000,000.

S t . P a u l  M i n n e a p o l i s  &  M a n i t o b a  R a i l w a y .— #1 .945 ,000  addi­
tion a l consolidated  m ortgage s ix  per cen t gold  bonds, in terest re­
du ced  to 4*2 per cen t, m alting the tota l am ount on  list at this date 
#18 ,335 ,000.

Sa l t  L a k e  Cit y  R a il r o a d .—# 297,000 first m ortgage s ix  per cen t 
go ld  sinking fu n d  bonds o f  1913.

T o l e d o  & Oh io  C e n t r a l  R a i l w a y  — ,651 .000  additional c o m ­
m on  capital stock , m aking the tota l am ount listed #0,500,000.

U n i t e d  S t a t e s  R u b b e r  C o m p a n y .— $5,851 ,400  additional com m on 
and #5,851 ,400  additional preferred  stock , m aking the total am ount 
o f  the form er listed  *19,842 ,600  and o f the la tter #19,251,500.

W h e e l in g  & L a k e  E r ie  R a il w a y .—$500 ,000  additional con so li­
dated  fou r  per «en t go ld  bonds, m ak ing the to ta l am ount listed  $1,1 00 ,0 0 0 .

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,COO of bonds to be secured by a mortgage upon the entire 
line of the railroad.

North American Co.—Messrs. Thomas M. Waller, William 
Mertens, Henry Clews and 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 d o  doubt of the 
success of the plan, as the friends of the company have al­
ready agreed to take $8 ,0 0 0 ,0 0 0 , 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,-
010,000 shares Chicago & Northern Pacific stock, $343,000 North 
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 ,0 0 0 ,0 0 0 .

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 a report fio n  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 lrorn 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 aDU jra-sed upon by independent judges who are 
experts in railroad reorganization. The scheme is given at

le n g th  o n  p r e v io u s  p a g e s  a n d  s o m e  c o m m e n t s  u p o n  i t  w i l l  
be  f o u n d  in  th e  e d it o r ia l  c o lu m n s  o f  th e  C h r o n i c l e .

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 $2 0 ,0 0 0  bonds per mile, 
$10,000 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 
$30,651,000o f East Tennnessee Virginia & Georgia securities. 
This leaves $22 123,000 of the new bonds to be used for the 
adjustment of old securities and $8 ,0 0 0 ,0 0 0  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 fo r$8 ,0 0 0 ,0 0 0  o f 
the new company’s 5 percent bonds at 85 per 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 tbe 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.

Tbe letter signed by Drexel, Morgan & Co., accompanying 
the plan shows the eminently fair spirit in which it is pro­
posed to conduct the business by tbe following paragraph:

"E v e ry  d ep ositor gave us fu ll au thority  to in clude any o f  the so* 
curirles o f  the Term inal C om pany, so deposited, iu  the plan when a ir  
nounced , and fu ll and absolute d iscretion  as lo  all the term s anil p ro - 
visions o f  the plan, and as to assessm ents on deposited  stock . We de- 
siie  to say, h ow ever, that should the p lan  o f  reorganization , on 
exam ination , p rove  u n satisfactory  to  anv d ep ositor o f  seen- ities n ow  
in our hands, such d ep ositor m ay w ithdraw  his securities on  surrender 
o f  our rece ip t therefor, a t our office, on  or  b efore  M a v 3 1 .1 8 9 3 . A ll 
securities excep tin g  those so w ithdraw n w ill be included  in  the p lan  
o f  reorgan ization .’ ’

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 cent on 
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 6  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,- 
0 00  (one series, expiring this yi ar) 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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g l u e  C o m m e r c i a l  j i n x e s .

C O M M E R C I A L  E P I T O M E
F r id a y  N ig h t , M ay 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 l l ’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.

D A IL Y  CLOSING PRICES OF LA RD  FU TU RES.
Sat. Man. Tues. Wed. Thurs. Fin.

M ay d e liv ery ................... o. 10-90 10-85 10-90 10-70 10-75 10-85
Ju ly  d e l iv e r y ................ o. 11-10 10-95 1 1 0 0  10-80 10-80 11-00
Septem ber d e l iv e r y ... .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%®l2c. for pickled bellies, 12J^@l3e. 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 ĉ. 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@46c. for prime yel­
low. Butter is fairly active and steady at a decline, closing at 
17@21c. for creamery. Cheese is steady at 914"@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 2 1  §25c. Contracts have not been unusually active, 
but there was a gradual taking care of short engagements, 
creating a demand that further stimulated cost. To-day the 
demand to cover engagements continued good and prices 
further advanced. The following are the final asking prices:
M a y....................16-650. | A u g ..................... 15-70o. | N ov.......................15-25o.
J u n e . . . .............16-10e. S e p t . . . ................l5 -5 0 c . D e o ...................... 15-200.
J u ly - - - ........... . .1 5  7 oc . | O c t . . . .................15 ’35o. I J an ................... ................

Raw sugars secured a decided improvement 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 
f r ° 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 

bales Havana, 72c. <g$l 10, and 500 bales Sumatra, $2 75 
@$4 00.

The speculative dealings in tin have been moderately brisk 
at declining prices, due to unloading by “ longs,” prompted 
by weaker advices from abroad and excessive supplies. The 
close 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 a slight further advance on con- 
tinuedfirm advices from the West and the close was steady at 
3-90c. for domestic. Pig iron is unchanged at* $ 1 2  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 ; . o C r u d e  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 
g r a i n e d .  Wool is quiet and barely steady. Hops are

C O T T O N .
F r i d a y  N i g h t , May 26, 1893.

T h e  M o v e m e n t  o f  t h e  C r o p , a s  indicated by our telegrams 
f r o m  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.

R eceipts at— Sat. Mon. Tues. Wed. T hurs. F ri. Total.

G a lveston ......... 162 95 213 27 347 19 863
E l Paso, & c .. ...... . . . . . . ...... . . . . . . . . . . . . 1,341 1,341

N ew O rlea n s ... 2 ,002 1,720 3,540 1,169 1,260 192 9,883
M o b ile ................ 37 U S 5 1 3 59 218
F lo r id a ............... . . . . . . ...... . .. . .. . .. . ..
S ava n n a h .......... 202 767 308 507 594 201 2,579

C harleston ........ 346 285 25 54 229 241 1,180
Pt. R oya l, &c. ...... . .. . .. . . . . . . .......... .......... ..........

W ilm in gton___ 7 9 10 1 219 246
Waali’ton , &c. ...... . . . . . . . . . . . . .......... ......... ..........

N orfo lk ............... 138 416 410 905 88 19 1,976
200 227 225 306 958

N ’p ort N ., &c. . . . . . . . . . . . . 634 634
N ew Y o r k .......... . . . . . . . . . . . . 430 .......... . . . . . . 430
B o s t o n ............... 316 473 483 38 S 115 28 1,801
B a lt im ore ......... ...... ...... . . . . . . . . . . . . 623 623
Pliiladelplt’a &c 103 5 158 46 337 1,978 2,627

T ot’ls tills w eek 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

Receipts to 
M ay  26.

1892-93. 1891-92. S tock.
This
Week,.

Since Sep. 
1 ,1 8 9 2 .

This
Week.

Since Sep. 
1 ,1 8 9 1 . 1893 . 1 8 9 2 .

G a lveston . . . 863 1,029,789 3,032 1,128,924 31,097 2 4 ,007
1,341 52,075 927 41,316

N ew Orleans 9,883 1,517,501 11,460 2,422,841 133,757 152,577
M obile........... 218 165,936 735 261,315 9 ,784 17,089

28,027 24,698
S avan n ah . . . 2,579 755.438 4,574 993,843 32,449 26,241

140,265 1,683 166.229 1,000
C harleston .. 1 ,180 277,671 1,811 456,891 25,654 29,547

427 1,525
W ilm ington.. 246 157,851 371 158,480 4 ,826 10,981

755 2,342
N o r fo lk ........ 1,976 270,324 2,261 505,967 20,808 17,959

W est P oint 958 191,029 2,660 325,614 1,310 3 ,295
N ’ p ’tN ., &o 634 20,821 172 44,973 2 ,029

New Y o r k .. . 430 45,136 328 87,319 203 ,303 362 ,802
B o s to n .......... 1,801 111,583 1,201 129,933 7,000 8,000
B a lt im ore -.. 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

T o ta ls ........ 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 .

G alves ’n.&c. 2,204 3,959 2,838 692 687 1 ,233
N ew Orleans 9,883 11,460 5,910 4,619 3,045 6,464
M o b ile ......... 218 735 1,026 34 63 152
S av a n n a h ... 2 ,579 4 ,574 5,425 1,398 495 3 ,398
Char’ ton,& c. 1,180 1,811 3 ,220 127 410 3 ,077
W ilm ’ ton,& o 248 371 64 3 37 333
N o r fo lk ........ 1,976 2,261 3,731 465 234 1 ,960
W. Point,& c. 1,592 2,832 2,068 168 314 1,539
A ll o th e rs ... 5 ,481 8 ,974 8,800 1,270 2,405 4,400

Tot. this w k. 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.

Exports
from—

Week Ending May 26. 
Exported to—

From Sept. 1, 1892, to May 26,1893 
Exported to

Gtreat
BriVn. France

Conti­
nent.

Total
Week.

Great
Britain. Franci

Conti­
nent. Toteki

Galveston...... 452,605 133,748 107,510 753,804
Velasco, &c.... 1,322 1,322 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 61,711 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...........
West Point....

3.285 1,100 4,385 93,080
52.236

30,585
7,700

124,271
59,936

N’p’t News, &c 1,2S5 1,285 8,863 8,863
New York...... 8,482 1,864 3,791 14,137 400,223 25,347 146.778 572,348
Boston............. 7,936 7,936 193,029 6,839 200,468
Baltimore____ 5,488 5,488 81.229 6,965 105,152 194,046
Philadelp'a,&c 1,029 1,029 13,225 323 13,548

Total............ 35,420 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 Sc Lambert, 24 Beaver Street.

May 26 at—

On Shipboard , not cleared—fo r
L eaving

Stock,Great
Britain. France. Other

Foreign
Coast- 
wise. Total.

N ew O rleans...
G alveston .........
Savannah.........
C harleston........

6.353
None.
N one.
None.
None.
4,500
3.800
6,000

1,345
N one.
None.
None.
N one.
N one.
1,500
N one.

7,308
1,750
2,000
None.
None.
N one.

10,900
3,500

338
406
800
200

N one.
2,500
N one.
N one.

15,344
2,156
2,800

200
None.
7 ,000

16,200
9,500

123,413
28.941
29,649
25,454

9.784
13,808

193.103
28,408

N o r fo lk .............
N ew  Y ork .........
Other ports___

T otal 1 8 9 3 ... 20.653 2,845 25,458 4,244 53,200 452,560
T otal 1 8 9 2 ... 
T ota l 1 8 9 1 ...

22,999
28.560

300
7,173

21,283 1 6,219 
1 1 ,0 1 6 ! 5,111

50,801
52.160

629,342
354,949
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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 ĉ. 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.

U PLAND S. S a t . M o n T u e s W e d T i l . F r i .

O rd in ary ......................................... 5% 530 5% 55,6 55I0 55,6
Strict O rdinary.............................. 5% 5% 5% 511,6 511,6 511,6
G ood  O rd in ary .............................. 6»8 6&8 6=8 69,0 69,6 6910
Strict G ood O rd in a ry ................. 6 ‘ 616 615le 6lo i6 6 78 6 7e 6 78
L ow  M iddling................................ 7^,6 75,6 75,6 7>4 7 >4 7J4
S trict L ow  M iddling.................... 79,6 79,6 7 9 „ 7ia 7 *2 713
M iddling........................................... 7% 7% 7 \ VU,6 711,6 711,6
G ood  M id d lin g .............................. 8 l ,« 81,6 8 8 8
Strict G ood M id d lin g ................. 8M S 4 8*4
M iddling F a ir ................................. 8=8 850 8 r>a 8916 89,6 89,6
F a ir ................................................... 9 9 9 &lb16 81o16

G U LF. S a t . M o n T u e s W e d T i l . F r i .

O rdinary........................................... 5=8 5 “8 5«8 5916 5916 59,6
Strict O r d in a r y ............................ 6 6 6 51o,e 0Io16 51“ 16
G ood  O rd in ary ............................. 6 78 6 7s 6 78 613,6 613,6
Strict G ood O rd in a ry ................. 7^16 73,6 7**i0 7*8 7*8 7%
L ow  M id d lin g ............................... 79,6 79,6 79,6 7 4 7 hi 712
Strict L ow  M iddling.................. 7 l3 Ifi 715,6 714,8 75, 7 4 734
M iddling.......................................... 8 8 8 7 io ie 7 1d16
G ood M iddling............................... 85I8 8*4 8*4 8*4
Strict G ood  M id d lin g ............... . 8ia 8*4 8*3 8 ' ,6 81,6
M iddling F air................................ 8 7s 8 7h « 7« 81*16 Slal6
F air.................................................... 9*4 9*4 9*4 93,6 9-*io 9 316

STAIN ED. S a t . M o n T u e s W e d T b . F r i .

G ood O rd in ary .............................. 4 78 4 70 4 78 413,6 413„ 413,0
Strict G ood O rd in a ry ................. 5*3 5*4 5*2 5718 51,6 5 7,6
L ow  M iddling................................. 63a 63s 638 65,6 t>b10
M iddling,.......................................... 75,« 75,6 7°10 7*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 
a column which shows at a glance how the market closed on 
same da vs.

SPOT M AR K E T 
CLOSED.

SALES O F SPOT AND CONTRACT.
S a le s  0]  
F u tu r e sE x ­

p o r t .
0071-

s u m p .
S p ec -

u l ' t ’n
C o n ­
t r a c t . T o ta l .

Sat’d a y . Quiet at i ,e  dec. 700 104 804 17,200
M onday Q u ie t .................... 508 ib o 608 101,300
Tuesday Quiet .................. 508 IOO 608 88,600
W ed’day Quiet at G* d ec. 200 400 600 109,500
Thur’d ’y Quiet & steady. 1,140 715 __ 1,855 99,700
F rid a y .. Q u ie t .................... 300 1,100 . ... 1,400 100,100

T otal. 2 ,340 3,335 . ... 200 5,875 516,400

T h e  Sa l e s  a n d  F b io eb  o f  F u t c b b s  are sbown oy w e  
joilowicg commehensive tab!
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The following exchanges have been made during cue week:
•23 pd. to  exch . 300 A ug. fo r  D ec. 
•18 pd. to  e x  eh. 2 ,000 J Tie fo r  Aug. 
•19 pd. to  exch. 1 ,100 J ’ne  fo r  A ug. 
•38 pd. to  excli. 200 M ay fo r  Nov. 
*47 pd. to  exch. 200 June for  Jau. 
•10 pd. to  exch . 200 June fo r  July. 
•19 pd. to exch . 1 ,900 J ’ ne for  Aug. 
08 pd. to exch . 1,500 July for  Aug. 

•20 pd. to exch . 1,100 J ’ ne for Aug. 
•09 pd. to  exch . 500 Juno for  July. 
*10 pd. to exch . 200 June for  July. 
•50 pd. to  exch . 200 June fo r  Jan. 
•11 pd. to exch . 400 June for  July. 
•38 pd. to  exch . 1 ,000 J ’ ne for  N ov.

•26 pd. to  exch . 1 ,000 J’ ne for  8er>t. 
•11 pd. to exch . 1,500 J ’ne fo r  Ju ly . 
•2l pd. to exch . 800 June fo r  A ug. 
*27 pd. to  exch . 900  June fo r  8 e p t. 
•28 pd. to exch . 2 .500 J ’ne fo r  Sept, 
• ll pd. to exch . 500  June fo r  N ov. 
17 pd. to exch . 200 June fo r  Deo. 

•09 pd. to  exch . 400  July fo r  Aug. 
•06 pd. to exch . 700 Aug. fo r  8ept. 
•20 pd. to  exch . 1,109 J ’ne fo r  A ug. 
•33 pd. to  exch . 500 June fo r  Oct. 
19 pd. to  exch . 1.10O J ’ n o fo r  Aug. 

•10 pd. to e x o h . 1,200 J ’ ne fo r  J u ly .

T h e  V i s i b l e  S u p p l y  o f  c o t t o n  to-night, as m a d e  up by cable 
and telegraph is as follows. 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.

Stock at L o n d o n ..........................

T ota l G reat B rita in  atook .
B took a t H am burg......................
S tock at B rem en..........................
B took at A m sterdam ..................
S tock  at R otterdam ...................
S tock  a t A n tw erp ........................
S tock at H a v r e ...........................
S tock at M arseilles......... •..........
Stook at B arcelona....................
StOOk at G uu>a............................
S tock  at T ries t o ...........................

1 ,574.000 1.,63 1.000 1,216.000 986.000
5,000 9 ,000 17,000 11.000

1,579,000 1,698.000 1L,233,000 997.000
15,000 3.800 4,800 3.500

173.000 149.000 162,000 105.000
20.000 27,000 21.000 7.000

200 200 300 200
11.000 7 .000 8 0 0 0 6.000

407,000 447.000 250.000 19 3.000
9,000 9 .000 10.000 3.000

98,000 93.000 114,000 85.00C
21.000 18.000 11,000 10.000
19.000 25.000 29.000 7,000

773.200 785.000 610.100 4,19,730

2.352.200 i2,483.090 1L,843,100 1.416.700
208.000 286,000 213 .000 29 3,000
150,000 175,000 138 .000 70.000

60,000 24,000 37,000 29.000
505.760 680,143 407.109 183 5 >2
2 13.479 245,202 151,932 34 8 4 1

7.39 3 10,004 14,813 7 ,6o  6

T ota l E uropean  s to o k s .. ..
In d la oo tton  afloat fo r  E u rop e.
A m er. o o tt ’n afloat fo r  Eu ro p e .
E gypt,B razil.& o.,a fltfor E ’r ’pe 
Stook in  United States ports . .
S tock in  U. 8. Interior to w u s ..
UnltedSfcates ex p o r ts  to -d ay .

T ota l v is ib le  su p p ly ...........  3 ,496,832 3,903,349 2,804.98 4 2,044.732
Of theabove, th e to ta lso f A m ericau and other descriptions a rea s  fo lio  wb; 

A m erica n —

A m erican a float fo r  E u ro p e ...

CJnlted States tn teriora tock s .. 
U nited  States ex p o r ts  to -d a y .

Total Am erica n ......... ..........
East In d ia n , B ra z il , etc.—

London  stock ...................
Continental a to o k 3 .......
India  afloat fo r  E u rop e .

Total A m erican .........

1 ,321,000 1,464.000 983 ,000 676.000
65 4.000 611,000 4 47.000 310.00*
150.000 175 .000 138 .000 70.00*
505.760 680.143 407,103 188 5222 13.47.4 215 202 151.932 34.844

7,393 10.004 14,813 7,666
2 ,851,632 3 ,185.349 2 .141.834 1,237,032

253 ,000 225 .000 233 .000 310.000
5.000 9.000 17,000 11.000

119.200 174,000 163,100 109.700
208.000 236 ,000 213 ,000 298.000

60.000 24,000 37,000 29,000
615,200 718.000 663 .100 757.70*

2.801.632 3 ,180,3  49 2 ,141,884 1,287,032

To‘ *,17 i?Jb,le ??PP!y- 3 ,196.832 3 ,903.319 2,801.981 2,011 73 i
Prloe Mia, U p l.,L iv e rp o o l-----  4 's i ,  4*,«d.. 4% a. tjSoi
P rice  H id . U p l., New Y ork  . . .  7 H 1Bo. 7 4 o .  1 2 ^

f W  The imports into Continental ports the past week hai e 
been 69,000 bales.

The above figures indicate a decrease in the cotton in sight 
tonight of 408.517 bales as compared with the same date 
of 1892, an increase ol 691,813 bales as compared with the 
corrssponding date of 1891 and an increase of 1,452,100 bales 
as compared with 1890.

At t h e  I n t e r i o r  T o w n s  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 yea r ’ s figures estim ated.
The souvei. >r, 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 last year. The r ; ejDts at all ti 
towns have1 been 3,819 bales less than tne same week la 
year and since .Sept 1 cneyare 1,193,il l  bales les than for t 
same time in 1891-91.

Q u o t a t io n s  f o b  M i d d l i n g  C o t t o n  a t  O t h e r  M a r k e t s .—  
Below we give closing quotations of middling cotton at South­
ern and other principal cotton markets for each day of t! e week.

Week ending
M ay  26.

OLOSING QUOTATIONS FOR MIDDLING COTTON ON—

tiatur. Mon. Tues. Wednee. Thurs. F ri.

G a lveston ... Sew Orleans
K obile ...........
■Savannah. . .  
9h a rloeton .. 
V llm ington .
Norfolk.........
B oston .........
B altim ore... 
Philadelphia 
A ugusta ..  ..
M em phis___
3t. L o u is . . . ,
H o u s to n ___
'in e iim a ti.. 

‘ .ou isville. _

7>e

73s
7>e
7>s
75«
71316
7 78 
8*4 
7>e 
7 'a 
7tg
7 Ha
7 78
8

7-a
7%
738
7Hi
7=8
7*4
7®16
7 St 
7 78
8<4 
7 '3
V e
7Ha
z ? »  ‘ 78
8

7H
7%
7'1S
7%
7 ‘a
7 4  
7». a 
7%
7 78
8 q
7ia 
7 1,
7*16
7 '4  
7 78 
8

78i
73s
7H
7»a
7 i«
7*4
79,8
7%
7%
8 '4
7i*
7>s
7He
7 k
7 78
8

7 '4
7H
73.6
7 ^
7>a
714 
7 'a 
71*18
7*Ha
8*4
7%
£ ] } «7*a
7*4
7 7s
8

Z !187 *4 
7*8 
7%  
7*4
7*4
7*2
7*'16
7* 18
8*8
73a
7%
7*9
7*8*
7 78
8

The closing quotations to-day (Friday) at o t h e r  im p o r t a n t
Southern markets were as follows:
A tla n ta ........ L ittle  R o c k . . . . 7 'a N e w b e rry ... . .  . . . . . .
Oolumbus, G a . 7*e M on tg om ery . . 7lfl R a le ig h ........ 7*4
Jolam bus.M iss 6 \ N a sh v ille .......... 73a S e lm a ........... 7
S afan la ......... N atchez 7 ‘ l6 S h re v e p o r t . 63t

B e o e i p t s  F r o m  t h e  P l a n t a t i o n s .— T h e  f o l l o w i n g  ta b le  
in d ic a te s  t h e  a c t u a l  m o v e m e n t  e a c h  w e e k  f r o m  t h e  p la n ta t io n s . 
T h e  f ig u r e s  d o  n o t  in c lu d e  o v e r la n d  r e c e ip t s  n o r  S o u t h e r n  
c o n s u m p t io n ;  t h e y  a r e  s im p ly  a  s ta t e m e n t  o f  t h e  w e e k ly  
m o v e m e n t  f r o m  t h e  p la n ta t io n s  o f  th a t  p a r t  o f  t h e  c r o p  w h ic h  
f in a l ly  r e a c h e s  t h e  m a r k e t  t h r o u g h  t h e  o u t p o r t s .

Week Receiptt at the Port$. SVkat Interior Towns. Rec'pts from Plant'ns.
Ending— 1891. 1892. I 1893. 1891. [ 1892. 1893. 1891. 1S92. | 1893.

Apr. 21...... 64.723 J3.20? 42.895 2 i7.3fclj320.CS 3 3')7.836 52,311 15,901 17.314
“  2S...... 59,*36 4 9.28 3 ] 43.J4t 231.975 301.912 280.397 44,130 30.512 18,605

May 5....... 44.772 50 870i 30.963 211.869 283,018 259,203 21,666 31,976; 9 874
“  12. .. 52 519 50,127! 30.150 187.744'204.971 243.035 28.391 32/80 14 033
“  19...... 88.591 30.6701 32,625 169,86 i|256.497 229.525 20.7L0 22.193 ( 19,064
“  2fi 33 082 26 977 25.359 151.932 215 205 213.479 15.351 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 plantation s 
for the week were 23,693 bales and for 1891 they were 
15,151 bales.

O v e r l a n d  M o v e m e n t  f o r  t h e  W e e k  a n d  s i n c e  S e p t , 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. 1 in the last two years are as follows:

Z Icy  28.
1892-93. 1891-92.

Week. Since 
Sept. 1. Week.

Since 
Sept. 1.

Shipped—
6,808
2,595

200

1,201
1,913
1,482

438 .236
193.398
138,331

14.020
113,598

99.167
155,328

4.1 GO 
1.181

265
18

1,049
1,246
1,174

632.999 
340 937 
161,727 

37,564  
197,643 
152,906 
157,706

Via C airo ...........................................
Fia H annibal...................................
Via E va n sv ille .................................
Via L ou isv ille ..................................
V ia C incinnati.................................
Via o ;h e r  rou tes, & c .....................

T o ta l gross  over la n d .................
Deduct shipm ents—

O verlanu to  N. Y ., B oston , «feo..
B etw een in terior t o w n s .............
In land , & o .,fro m  S o u th .............

T ota l to  b e  d ed u cted .................

L ea v in g  to ta l n et over lan d* ..

14,199

5,481
l i f t
927

1,152,078

271.611
21.6*1
63.820

9.093

7,291 
!•' 8 
938

1,681,482

087,784 
60,617  
89,642

6,523 357,052 8,387 538,013

6,676 795.026 706 1,143,439
■ InoludiuK m ovem ent by ra il 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.

I n  Sight and  S pinners* 
Takings.

1892-93. 1891-92.

Week. Since 
Sept. 1. Week. Since

Sept. 1 .

Receipts at ports  to M a y 2 6 ..........
Vet. overlan d  to M ay 2 6 ..................
Southern con sum ption  to M ay 26

T ota l m ark eted ...........................
Interior stock s in  e x c e ss ................

Cam e in to  s igh t during w eek. 
T ota l in  sigh t M ay 2 6 ...............

N orth ’n spin ners ta k ’gs  to M ’y 26

25,359
7,676
8,000

1.S79.520
795.026
569 .000

36,977
706

8,000

6,922.742
1,143.439

532,000

41,035
*16,046

0,243.546
84,845

45,683
*11.295

8,598.181
189,273

24,989
6,326.391

31,383
......... 3 ,767,454

1,586,285 2.034 608
* D ecrease d aring  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 e a t h e r  R e p o r t s  b y  T e l e g r a p h .—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 88  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 
56.

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 a sur­
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.— Ci rn 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 8 8  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 thi3 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 weil 
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 96.

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

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-
96.

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 lfghtly 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 8 8 , 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 6 6 .

Augusta, Georgia.— The weather lia9 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 o f  
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 8 6  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 8  
o'clock May 25, 1893, and May 26, 1892.

M ay 25, ’ 93 May 26, ’92.

New O rleans___
Feet.
1 6 0

rcct.
16-8

M em phis............. ___ A bove  low -w ater mark 3 4 2 33 5
N a sh v ille ........... 9 2 11-9
S hreveport.......... 2 3 8 34-6
V icksburg........... 47-8 48-2
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I n d ia  C o t t o n  M o v e m e n t  f r o m  a l l  P o r t s .— T h e  re c e ip t s  
a n d  u ip m e n t8  o f  o o t t o n  a t  B o m b a y  have b e e n  a s  f o l l o w s  fo r  
the w e e k  a n d  y e a r , b r in g in g  t h e  f ig u r e s  d o w n  t o  May 25,

BOM BAY RECEIPTS AND SHIPMENTS F O R  FO U R YE AR S.

Wear

*92-3
*91-2
'90-1
'9 -90

Shipments this week. Shipm ents s in ce Sept. 1 , . R eceipts.
Great

Brit'n.
C onti­
n en t. Total.

Great
B rita in

Conti­
nent. Total.

This
Week.

Since 
Sept. 1

4 .000
7.000 

10,000 
15,000

15.000
44.000
26.000 
44,000

19.000
51.000
30.000 
59 000

37.000
54.000
88.000 

306,000

617.000
647.000
741 .000
970.000

654.000
701.000
829.000 

1,276,000

67.000
69.000
54.000
67.000

1.414.000
1.402.000 
] ,754,000
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.

Shipm ents fo r  the week. Shipments since Sept, 1.

Great 
B rita in .

Conti­
nent. Total.

Great
B ritain . Continent. Total

Calontta—
1892-93...
1891- 9 2 ... 

M  d ra s-
1892- 9 3 ...
1891- 9 2 ... 

A ll others—
1892- 9 3 ... 
1891 -92 ...

4,000 4,000 10,000
8 ,000

10,000
17.000

22.000  
28,000

34.000
28.000

6,000
12,000

35.000
56.000

44.000
36.000

16.000 
29,00<

57.000
84.000

1,000
1,000

2,000
7,000

3.000
8.000

T  >tal all— 
1392 -93 ... 
1391 -92 ...

1,000
1,000

6,000
7,000

7.000
8.000

42.000
53.000

75.000
96.000

117 00i 
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:

EXPO RTS TO EU ROPE FROM  A L L  IN D IA .

Shipments 
to all E urope  

from —

1892-93. 1891-92. 1890-91.
This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

This
week.

Sines 
Sept. 1

B om bay............
411 oth er ports.

19,000
7,000

654.000
117.000

51,000
8,000

70L.0O0
149,000

36,000
7 ,000

829.000
171.000

T o ta l........... 26,000 771 ,000 59,000 850,000 43,000 1,000,000
A l e x a n d r i a  R e c e ip t s  a n d  S h i p m e n t s .— 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.

A lexa n d ria , Egypt,
M ay  24. 1892-93. 1891-92. 1890-91.

R eceip ts  (cantars*)___
This w e e k . . . .  
Sinoe Sept. 1 .

t4,000
5,129,000

6,000
4,636,000

1,000
4 ,001,000

This
week.

Since 
Sept. 1.

This
week.

Since  
Sept. 1.

This
week.

Sinct 
Sept. 1

B sp orts  (bales)—
T o  L iverpool t .........
To Continent t ............

T ota l E urope t ____

6 ,000
5,000

279.000
289.000

2 ,000
3 ,000

314,000 
235,00©!

1,000
2,000

274.000
218.000

11,000 568 ,000 5 ,000 549,000 3,000 492,000
■ a  o a n ta r is  98 pounds. ( R evised.
This statement shows that the receipts for the week ending 

May 24 were 4,000 cantars and the shipments to all Europe
1 1 ,0 0 0  bales.

M a n c h e s t e r  M a r k e t .— Our report received 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:

1893. 1892.

32* Cop. 
Twist.

8^4 lbs. 
Shirtings.

OotVn
Mid.
TJplds

32* Cop. 
Twist.

8*4 lbs.
Shirtings.

OoiVfi
Mid
Vpld

A p .2 1  
“  28 

M ay 5 
44 12 
“  19 
“  26

d . d. 
7%  ® 8 »a 
7*4 ®8ks 
7 ® 7 7s 
7 *®77s 
6%  ®75s

s. d. s. d.
5 8 ® 7  l b  
5 7 ® 7  3%  
5 6 ® 7  2 
5 6 ® 7  2 
5 4bi® 7  1

d.

45la

4*4
43le

d. d, 
6*4 ® 7t* 
6^8 ®738 
C% ® 7 7, 6 
6%  ®73s 
63s ®  7%  
63s ®7

s. d. s. d. 
5 0  ® 6  4 
5 lh i® 6  6 
5 2 ® 6  7 
5 1 tg® 6 6*8 
5 lh i® 6  6>4 
5 2 ® 6  7

d
3 78
3 7s
4
315,8
dl 16
4 i ,s

-srs. Gaddur 
il 29:

'..r.'.'r.--  l ionowmg is trom 
Bythell & Co.’s cotton report, dated Bombay, ..

T here is  noth ing  fresh  to  state about the Oom ra crop , hich ci 
fall rapidlv behind that o f  last year, w h ilst the re aider 

^  in the hands o f w ealthy M arw aries, is e
dently Deiug held  back  fo r  better m arkets later ou. .Broach is rapii 
tailiUK o ff in quantity , though the quality o f  present arrivals is qu 
satisfactory . Jlholleras are at length  p rov in g  them selves a very  lai 
crop , and rea lizing the predictions that have all a long been ent 
tinned  regard in g  prospects in that part o l  the country. 8aweini] 
D harw ar ib-eps arriv ing in liberal fash ion , and the q u a lity  is very  ni 
w h ilst w e hear f i l t e r in g  reports o f  the W estern crop , receipts o f  wh 
^ e ,JU?tKab.out t,T com m ence in our m arket There has been  a gc 
deal o f  business put through at T innevelly  lately, hut now  the deal.

10 docent any furth er decline in  prices , and exporters  are cou 
fluently ob liged  to look  on  in the m eantim e.

E x p o r t s  o f  C o t t o n  G o o d s  f r o m  G r e a t  B r i t a i n .—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.

000s omitted.
Yarn&Thread. Cloth. lotaX of All.

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... 18,208 20,151 419.310 420,911 80,497 80,811 98,700 100,462
Tot.lst 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.... 14,421 23,560 342,022 443,181 05,773 85,080 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 o f  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 lbs, of 
manufactured cotton, against 729,079,000 lbs. last year, or a 
decrease of 79,315,000 lbs.

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 PR IN C IPAL COUNTRIES IN 

A P R IL , AND FROM  OCTOBER 1  TO A P R IL  3 0 .

Piece Goods. 
(000s omitted.)

April. Oct. 1 to April 30.
1893. 1892. 1891. 1892-3. 1891-2. 1890 1.

Bast Indies ............................ 134,374 162,401 169,598 1,097,331 1,296.578 1,263.080
Turkey, Egypt and Africa... 42.W2* 50,094 67,989 300,955 420,917 428.594
China and Japan................... 28.480 47,800 41,303 309,009 333,070 379,608
Europe (except Turkey)....... 20,745 20,425 31,681 175,970 189,662 212.891
South America.............. ......... 43,935 46,400 35,538 379,338 295,823 291,594

ltf,8*7 21,262 22,049 171,508 181,500 19i,590
4.11 other countries................ 18,803 24,959 27,550 153,711 102.691 185,989

309,092 373.401 395,714 2,647,882 2,930.331 2.900,031
Total value....................... £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
Germany................................... 2,042 2,403 2,701 10,978 10,381 19,808
Oth. Europe (except Turkey) 2,629 3,703 5,233 22,047 81,522 34.311
Bast Indies.............................. 2,311 2,974 4,271 20,558 28,447 30,519
China and Japan.................... 1,207 2,728 1,678 14.570 17,913 15,741
Turkey and Egypt.................. 1,870 3,043 3,0-0 15,375 21.534 21,280
All other countries................. 765 1,100 884 0,312 7,420 7,203

13,074 18,724 21,054 115,559 143,083 147,727
Total value........................ £005 £765 £980 £5.063 £0,146 £7,058

E g y p t i a n  C o t t o n  C r o p .— The report of t h e  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 w eather w as co ld , and  then cam e rains to  the 
15th  o f  April. E ven  to-day the tem perature is still c  ol. This has 
caused a la te  p lanting, the  farm ers h avin g  been  ob liged  to  wait u n til 
the lands had dried  The germ ination  o f the seed and the sprouting o f 
the plants has been  slow er thaa custom ary, and nearly  everyw here  a 
large p ortion  o f  the land has been re-sow n. In  the  southern and ce n ­
tral parts o f  the D elta  the sow ing has on ly ju s t  been com ­
pleted , w hile In the northern d istricts  o f  the  B ehera, Garbleh, 
and D akahlieh  it  w ill not he finished until about the 10th 
o f M ay. The general estim ate is  that the crop  is  about 
th irty  days la ter than la st year. N evertheless the you n g  plants are 
m oderately  healthy but backw ard  in developm ent. Our correspond­
ents are unanim ous iu  statin g  that the acreage under cotton  this year 
m ay be con sidered  as the sam e as in 1812. Upper E gy p t and  the 
Fayoum  still g ive  the preferen ce  to A shm ouni but in  L ow er E gypt 
Mitafifi co tton  predom inates m ore and m ore. It  Is d ou btfu l if  in  ib e  
D ak ab lieb  and iu  som e restricted  loca lities  o f  the other pro­
vinces 10 per cen t o f  B am ieh cotton  has beeu p lan ted . The produc­
tion  o f w hite cotton  in  the districts o f  Z ifta  and  M it-Gamr, w h ich  has 
been gradually  d im inishing these last years, to  the profit o f Mitafifi, 
w ill p robably  be further curtailed  this season. Irrigation  takes p lace 
up to  the  present w ith  the greatest fa cility , a ided by the ex istin g  level 
o f  the N ile, w h ich  is m uch  h igher than in p rev iou s years at this p eriod  .

T h e  F o l l o w i n g  a r e  t h e  G r o s s  R e c e i p t s  o f  C o t t o n  a t  
New York, 8 oston, Philadelphia and Baltimore for the past 
week, and since September 1, 1892.

Receipts
N SW Y o k e . BO ST O N . P h i l a d e l p h ’a B a l t i m o r b .

This S in c e This Since This Since This Since
week. Sept. 1 . week. Sept. 1 . week. Sept. 1 . week . Sept. 1.

N. O r le a n s . 4,978 858,316
T e x a s .......... 1,114 264,897 .......... ..............
S a v a n n a h . 903 241,590 80S 84,910 61 5,923 2,486 79,038
M o b i le ........ .............. .......... . . . .  ..
F l o r id a . . . . . 9,036 . . . .  . . . . . . . . . . .
3 o .C a r o l ’ a. 859 59,707 ..............
^ o .C a r o l ’ a. 569 15,7L7 ..............
V i r g i n ia . . . 543 29,878 23,136 405 7,832 2,218 09,787
• forthn  p ts i ,  o to 309,078 13.584 ............ .
P e n n ., k c .. 430 45,136 3,485 10 ).787 3 # 6 4 50,434 974 01,153
f o r e i g n . . . . 024 24,323 17,330

T h is  ye a r 10,109 1,040,570 8.393 544,247 4,230 77,828 5,070 209,978

L a st y e a r  . 13.798 1,442.874 9,469 661.179 i 101,194 4,621 3*29,804
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T h e  E x p o r t s  o f  C o t t o n  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

E xported  to— Mag

IVeek E  

M ay

riding — 

M ay M ay
Total
since

Same
period

previous
5. 12 19 26. Sept.. 1. year.

L iv e r p o o l .................... 12,383 12,777 11,057 7,082 330,986 366,220
O ther B ritish  p orts .. 2 ,183 650 1,830 1,400 6 ',237 86,475

T o t . to  G t . B r it ’n . 14,566 13,427 12,887 8,482 400,223 452,695

H a v re ............................. 292 543 485 1,864 25,347 33,992
O ther F rench  p o rts .. .......... ...... ....... 650

T o t a l  F re n ch  . . . . 292 543 485 1,884 25,347 34,642
B r e m e n ....................... 300 1,454 2,116 551 36,086 37,853
H a m b u rg ..................... 854 1,494 900 550 17,120 49,229
O ther p o r t s ................. 3 ,440 642 1,451 1,181 61,628 62,175

T o t .to  No . E u r ope 4,594 3,590 4,167 2,282 114,834 149,257
Spain , Ita ly , & o ......... 3,252 1,422 1,801 1,509 30.482 32,953
A ll o t h e r ....................... ......... ......... ] ,462 1,424

T o t a l  Sp a in , & c .. 3,252 1,422 1,801 1,509 31,944 34,377
G r a n d  T o t a l ___ 22.704 18.982 19,610 14,137 572.348 670.971

J u t e  B u t t s , B a g g i n g , & 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% lbs., 5c. 
for 2  lbs. and 5J^c. for standard grades, but for large lots some 
concessions can oe obtained. The demand for jute butts i3 
quite slow at lj^c. for paper grades and l% c. for bagging 
quality.

S h i p p i n g  N e w s ,— T h e  e x p o r t s  o f  c o t t o n  f r o m  th e  U n ite d  
S ta te s  th e  p a s t  w e e k ,  as  p e r  la t e s t  m a i l  r e tu r n s , h a v e  r e a c h e d  
7 0 ,2 70  b a le s . S o  f a r  a s  t h e  S o u th e r n  p o r t s  a r e  c o n c e r n e d ,  th e s e  
a r e  th e  s a m e  e x p o r t s  r e p o r t e d  b y  t e le g r a p h  a n d  p u b lis h e d  in  
t h e  C h r o n i c l e  la s t  F r id a y . W i t h  r e g a r d  t o  N e w  Y o r k  w e  
in c lu d e  th e  m a n ife s t s  o f  a ll  v e sse ls  c le a r e d  u p  t o  T h u r s d a y .

„  Total hales
h e w  Y o r k — T o LiverDOOl, per steam ers A rizona, 1 ,047 . . .

A urania, l ,3 s 6 .. . .G a ll ia ,  2 ,186 .. .R u n ic , 2 ,4 6 3 ...................  7 ,083
T o  Hull, per steam er Galileo, 1 .4 0 0 ................... ........ ..............  1,400
T 8 , ? avre> Per steam ers La Cham pagne, 1 ,190 ...N o r fo lk ,674  ____________________ . . . _______________________ __________ i
T o B rem en, per steam ers Baale, 2 0 1 ___Spree, 3 5 0 . .  ’551
T o  H am burg, per steam ers Dania, 5 0 0 ___R eading. 50 ........  550
T o A ntw erp , per steam ers C hicago, 8 6 2 .. . .D o  R uvter, 3 19 . 1,181
Ao B arcelona, per steam er Plata, 2 0 0 ........ .............. '................... 2  0
To G enoa, per atiam er P lata , 1 ,1 0 7 ...........................................  1,107
T o N aples, per steam er Alesla, 202 . ...................................  202

« h w  O r l e a n s —To L iverpool, per steam ers B arbadian, 8 ,210
-----G aditano, 3 ,1 0 0 ............................................................................. 1 1 3 1 0

T o Dunkirk, per steam er G lenm orven, 1 , 5 5 0 . I I ' " . ' " " " "  1 ’ 550
T o Brem en, per steam ers G lenm orven, 2 ,5 2 5 ___Nigretia,

6 , 0 7 8 . . . . . . . . . . . . . . . . . . . . . . . . . . __ . . . . . . .  . . . . ___ . . . . . . . . . . . . .  8.603
T o  H am burg, per steam er Tantallion, 1.425. ” 1.”  I l l ” ” ” ”  1 425
T o Salerno, per bark N ostra Padre, 1.550............................... . . I  1*550

W1.LVE8TON—T o L iverpool, per steam er B lue Star, 5 ,6 1 8 ___ . . .  5 .618
10  Brem en, per steam er Gertor. 5 ,266 ..................  5 266

S a v a n n a h — To B arcelona, per steam er P elayo, 3 ,5 0 0 ...................  3 ’.500
C h a r l e s t o n — To B arcelona, per brigs Celia, 6 50  ___ D os de

M ayo, 6 3 8 ......................................   1,283
N o r f o l k — To L iverpool, per steam er State o f  A labam a, 4 ,085. 4 ,085

10 Brem en, per steam er Beaconpfl Id, 2 ,1 1 2 ............ 2.112
H  mUbTur* ’ per steam er L ady Palmer, 6 5 0 .............................. 650

b o s t o n — To L iverpool, per steam ers Colum bian, 1 ,8 1 3___Pav-
onia, 1,242 —  Sagamore, 1 ,9 8 2 ......................    5 .037

BALTmoRE—To L iverpool, per steam er Sedgem ore, 1 ,283...........  1,283
0 A ntw erp, per steam er Salerno, 1,438 ..................   1,438

raiLAj)KLPHiA—To L iverpool, per steam er British Princess,
1 )41 8 ........................................................................................... ............  1,418

.............  7 0 .270
in  o u r  u su a l

Total..

The p a r t ic u la r s  o f  th e s e  s h ip m e n ts , a r r a n g e d  
fo r m ,  a re  as  f o l l o w s :

H avre Bremen
L iver- dk Dan- dk Ham- Ant-
pool. H ull. k,i>'k burg.

New Y ork . 7 ,082 1 ,400 1 ,*64  1,101
« .  Orleans. 1 1 .-n o  .......... 1,550 10,028
G alveston. 5 ,618 ........................  5 ,266

werp.
1,181

B arce­
lona  dk 
Genoa. 

1,307

Xaples 
dk Sal­
erno. 

202 
1,550

Savannah.. 
Charlest’n . 
N o rfo lk .. . .  
B oston . . . .  
B a ltim ore . 
Philadel’a..

4 ,035
5,037
1,283
1,418

2,762

3.5 ^0 
1,238

1 433

Total 
14.137 
24.438 
10.884 

3,500 
1.283 
6 847 
5,037 
2,721 
1,418

Total.... 35,833 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:
Nh w  O r l e a n s — To L iverpoo l—M ay 1 9 —Steamer G overnor, 3 .590 . . .

M ay 22—Steamers California, 3,493; Floridian, 3 ,2 5 6 ___M ay 2 5 -
Steam er Serra, 3 ,300.

T o H avre - M ay 22 - Steam er V iola , 4.650.
s a v a n n a h — To B arcelona M ty 19 -  Bark Lorenzo, 822 .

"  L iverpool M ly 20 -S team er Bretwatda, 3,285.
T o H am burg—M ay 22 Steam er G lenm avls, 500.

„  1 °  R otterdam —May 2 2 —Steam er Indian Prinoe. 600.
— 1 ° L iverpoo l—May 24 -S tea m er B retw alda, 1,285.

BOSTON— Fo L iverp oo l—May 1 5 -S team er S againori (additional). 4 8 5
. . . .M a y  1 6 -S team er P hiladelobtao. 3 ,5 1 0 ___M tv 1 9 -S team er
Beythta, 1,336 ..M a y  22 -Steam er A n g lom m , 512 . . .M i y  23 — 
steam er L a n ca str ia n ,-2,02 f.

B a l t i m o r e  -  f o  Bremen -M a y  1 7-S team er Gera, 3 ,333 .. .M a y  2 4 -  
Steamer Darmstadt, 1,355.

M iy i i  - i t l i n e r  Essen. 800.
To Ltrarpo >1 -M  t/  2 4 —Steam er Lord Gough, 1 ,029.

Cotton freights the past week have been as follows:

| Satur. Mon. Tuet. Wednes. T h u n . Fri.

Liverpool, steain.rf 664 •*« 6e i 6d4
D o later..d . .... .... .... .... .... ....

H avre, reg. liu e .d . 3IS S18 28* 2 8 1 28* 28
Do outside str.d. 1 0 »1 5 * 1 00 1 5 * 1 0 0 1 5 * 1 0 » 1 5 *

Brem en, s te a m ..d. k) hi % *6
D o v . Ilam b.d . .... .... .... .... .... ....

Hamburg, steam d. % k) ki
Do ...........d. .... .... .... .... .... ....

Ajns’dam , Bteam.c. 18* IS* 18* 18* 18* 18*
D o la ter ., e. .... .... .... .... .... ....

Reval, steam ___d. u 64 ®3ie 1164'®S18 11t4'®316 l l 64'®316 l l 84 ® 310 U S 4 * 3 1<
D o ..................d. .... .... .... .... .... ...

B’lon a .v ia M 'sl’ sd .l 7sa 7S2 739 732 733
Genoa, s te a m ...d ) 532 SS2 632 532 a ,a 632
Trieste, v.L ond ’n d. ■ H «« n 64 U S4 U 61 l l 64 l l 64
Antwerp, steam , d. S<<2 3S9 *H9 8S9

* Gents per ICO lbs
L i v e r p o o l .— B y  c a b le  f r o m  L iv e r o o o l  w e  h a v e  t h e  f o l l o w i n g  

fta te m e n t  o f  th e  w e e k ’s s a le s , s to c k s , & o ..  a t  t h a t  p o r t :

M ay  5. M ay  12. M ay  19. M ay  26.

Ales o f  the  w eek .............bales. 46.000 46,000 46.000 29,000
O f w hich  exporters  t o o k ___ 3,000 1,300 2,000 1,000
Of w h ich  speculators to o k .. 300 1,000

tale# A m erican ............................ 40,000 42.000 41,000 26.000
totual ex p or t ................................ 9 .000 3.000 6.000 8 .000
’ o rw a rd e d ..................................... 56,000 62,000 53.000 34.000
"otal stock—E stim ated ........... 1 ,583,000 1,591.000 1,582,000 1,574.000

Of which A m erioan—Estim ’ d 1,348,000 1,341.000 1,332,000 1,321.000
otal im port o f  the w e e k .......... 62.000 72.000 49,000 34.000
Of w h ich  A m erioan ............. .. 45 ,000 4 4,000 37,000 25.000
m ount afloat.............................. 90,000 77  000 80.000 87.000
Of w hich  A m erioan ................. 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 M onday. T uetday. Wednei. TKurtdfy. F rid ay.

M arket, \ 
1:45 i\ M. 5

Moderate
demand.

M o d e ra te
d e m a n d .

S m all
In q u iry .

M id .U p l ’ d s . 43is 4*« 4ki
> > > 7,000

500
7 .000
1.000

6,000
500Speo. & exp . 03 cS

2
oS

Futures. 
M arket, ? 

1:45 p . m  j

c
n

c C
W Q u ie t  at 

1-04 d e ­
c lin e .

Q u ie t  at 
1-64 @ 2 -0 4  

d e c lin e .

S te a d y  at 
1-04 a d ­
v a n ce .

M arket, j 
4 P. M. J

B a re ly
■ tea d y . S te a d y . V e r y

s te a d y .

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 a re given in pence and  64,ths. Thus . - 4  63  m eans  
4 63-64d. and  5 01 m eans 5 l -6 4 d .

(Saturday, M onday and T uesday—M ay 20, 22 and 23—H olidays.)

W e d ., M a y  2 4 . T h o r s . , M a y  2 5 . F r i . ,  91 a y  2 6 .

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............. 4 06 4 07 4 04 4 04 4 01 4 02 4 01 4 02 4 03 404 4 03 404
May-June.. 4 06 4 07 4 04 4 04 4 01 4 02 4 01 4 02 4 03 4 04 4 03 4 04
June-July.. 4 07 408 4 05 4 05 4 02 4 03 4 02 4 03 4 03 4 04 4 03 404
July-Aug... 4 09 4 10 4 06 4 07 4 04 4 05 4 04 4 05 4 05 4 08 4 05 4 00
Aug.-Sept . 4 11 4 11 4 08 4 09 4 06 4 07 4 06 4 07 4 07 408 4 07 4 08
Sept.-Oct... 4 12 4 13 4 10 4 10 4 07 4 08 4 07 4 08 4 08 4 10 4 OS 4 10
Oct.-Nov.... 4 U 4 14 4 11 4 12 4 09 4 10 4 0} 4 10 4 10 4 11 4 10 4 11
Nov.-Dee... 4 15 4 16 4 13 4 13 410 4 11 4 10 4 11 4 11 4 13 4 11 4 13
Dec.-Jan__ 4 17 4 17 4 15 4 15 4 12 4 IS 4 12 413 413 4 14 4 13 4 14
Jan.-Feb.. . 419 4 19 4 10 4 17 ! 4 13 4 14 4 13 4 11 4 14 4 16 4 14 4 16

B R E A D S T U F F S .
F r id a y , M ay 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  4) 15c. 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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lv 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 PBI0E8 OF NO. 2  BED W INTEB W HEAT.
Sot. Mon. Tues. Wed. Thurs. Frv

June delivery........... . 77*4 76% 76ia 7 6 k 7 6 ° . 76%
July  delivery............ 79 78% 78 k 78% 78% 78
August d e liv e ry ___ 803a 80 79=8 79% 79% 79 k
Septem ber delivery .. 82% 8138 8 1 M 81% 81% 81%
O ctober delivery_______0. __ . . . . 82% . . . .
D ecem ber delivery . 85% 85% 853s 8 5 k 85% 8 5 k

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 (a olj^c in elevator and 
52@52J^c 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£(§50%c delivered.

DAILY CLOSING PRICES OF NO. 2  M IXED CORN.

Flour............

1893. 
Week 

May 20.

1892. 
Week 

M ay 21. 
224,276

1891.
Week 

M ay 23. 
159,629

1890. 
Week 

M ay 2 4 . 
184 ,527

W h ea t.........
C o m ............ .
Oats...............
B arley..........
R y e ...............

.. .b u s h . 804,497 
................. 690.350

370,931
311,220
923.340
145,091

56,557

491,665
502,735
893.619

30,012
29,892

244,904
1,069,815
1,616,045

46,642
99,119

T o ta l . . . .................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. P eat.

S ew  Y ork  
B oston ... 
N orfolk .. 
Montreal 
P h iladel. 
Baltim ’re 
N. Orl’ ns. 
N. N ew s. 
Portland.

Tot. w eek 
8’m e tim e 

1892 ..

Bush. 
1,C 04,760 

69,492

Bush.
401,416
108,515

Bbls.
95,032
40,122

1,896
7,671

46,914
84,671

1,799

Bush.
102,697

Bush.
28,718

Bush.
4 ,496
1,506

337 ,724
2 -8 ,0 9 3
179,716
126,033

84,346

287,867
142.000
165,999

53,085
222,476

455 ,347 37,079 151,792

2,090,164

2,516,827

1,381,358

876,833

278,105

199,069

558,044

315,440

65,797

76,707

157,794

63,101
E x p o r t s  o p  B r e a d s t u f f s  f o r  A p r i l , 1892 a n d  1893 a n d  

f o r  T e n  M o n t h s  o f  t h e  F i s c a l  Y e a r  1892-93.
Bat. I f  on. Fuss. Wed. T h un . P+ .

June delivery............... 4 8 k 4 t k 48 k 48% 49% 48%
July  delivery............. 48% 48% 48% 48% 4 9 k 48 S
A ugust delivery.......... 4 9 k 4 9 k 48% 49 49% 49
Septem ber d e liv ery ..,. . .c . 49% 49 k 4 9 k 49 k 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.

D A IL Y  CLOSING PRICES O F NO. 2  M IX E D  OATS.
Bat. Mon. Tues. Wed. Thurs. Fry

June delivery................. .0 . 35% 36 k 3 6 k 36% 3 7 k 37
Ju ly  d e liv e ry ................. 3 5 k 35% 35 k 35% 3 6 k 96
A ugust d e liv e ry ............ .0 . . . . . 33% 33% 33% 3 4 k 34
Septem ber delivery____.0 . . . . . 3 1 k 31% 3 1 k 32% 32
£.Kye is more plentiful and the market is dull and easier.

FLOU R.
F in e ...................«  bbl. *1  80®  $2 10
S u p e r f in e .. . . .............. 1 9 5 ®
E xtra , No. 2 . . . ____  2 15®
E xtra , No. 1 ...............  2 40®
d e a r s ............................ 2 60®
S tra ig h ts ... ..............  3 35®
Patent, sprin g___ . . .  4 2 0 ®

2 45 
2 65
2 95
3 25
4  10

_ 4 6 0  _ _________
[W heat flour in  sacks sells at prices  b elow  those fo r  barrels.] 

GRAIN,

Patent, w inter______ .13 75®*B4 10
City m ills extras___ _ 3 90®  4  00
R y e  flour, snnerfine.. 2 90®  3 25
B uckw heat flour...................®  ____
Corn m eal—

W estern, A c . . . . ___  2 60®  2 70
B randyw ine............. 2 75

Wheat— 0. c. Corn, per bush.— o. 0
Spring, uer b usb . . . 67 9 86 W est'n  m ix e d ........ 47 9 f  3
R ed winter No 2 .. 7 6 k ® 773» Steam er N o 2 ____ 49 9 50
Red w inter............. 60 9 80 W estern y e l lo w . . .  49 9 53
W h ite ........................ 64 ® 80 Western w h it e ___  50 9 54

Oats—M ix ed ..N  bu. 38 9 40 R ye—
W hite........................ 4 0 k ® 48 W estern, per b u sb . C4 9 66
No. 2 m ixed ........... 39 ® 40 State and Jersey .. €6 9 67
No. 2 w h ite............. 4 i% ® 42% Barley—No. 2 Wes t’n. 9

State 2-row ed................. 9
State 6-row ed................. 9

The movement of breadstuffs to market is indicated 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:
B i ceipts at— Flour. W heat. C o m . Oats. B arley. R ye.

Bbls.19611- Bush. 60 lb- B ush .66 lbs Bush.32 lbs B ush . 48 lb. B u .56 V.
C h ic a g o . .. . 108,443 602,141 966,743 1.480,760 84,874 26,845
M ilw au k ee. 35.400 121,150 10.400 148,000 68,80 38,500
.D u lu th .... 150,836 321,892
M inneapolis 884,010
T o le d o ........ 1,00 106.00 108.200 3,100
D e t r o i t . . .. 2,005 51,125 45,241 23,730 7,117
C levelan d .. 6,00*> 9,000 1,400 30,000 12,000 33,000
Bt. L o u ie . . . 25,457 03,207 411,300 181,730 2,250 11,200
P e o r ia ......... 3,450 10,2Oo 110,400 444,400 4,200 1,800
K ansas C ity . 137,12 J 28,442 21,276

T o t .w k , ’93 332, t-54 2,813,046 1,682,126 2,333,004 179,241 111,345
S am e w k ,’92. 24 5,055 1,355,910 1,521,795 1,550,106 294,116 55,059
B am e w k ,’91. 
Since A u q , l .

183,090 1,430,643 2,050,532 2,045,573 77,277 48,201

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 98,036.818 81,897,4 43 78,218.866 27,943 415 4,019,816

The receipts of flour and grain at the seaboard ports for tb e 
week ended May 20, 1893, follow:

Flour, Wheal, 
A.I— bbls. bush.

New Y o r k ...1 4 6 .3 1 0  639,625
B oston ...........  64 ,710 349,877
M o n tre a l___  10,473 87,669
Philadelphia. 72,4 89 125,936
B altim ore___ 55,517 2 l6 ,8 ? 9
R ic h m o n d .. . 4,925 11,774
New Orleans. 12,461 121,246

Corn, Oats, B a rley , B ye.bush. bush. bush.
157,416 853,650 612,075 50,400181,299 68,102 600 460550 116,710 33,513 7 ,010

52,757 
114,99 2

72,775
15,000

6,400
18,29219,050 11,158

89,358 34,881

Breadstu ffs
E x p o rts .

April.

1893.

1892-3.

T en M onths.

Quantities V a lue. Quantities V a lue. Q u an tities V a lue.

B arley, bush. $ t t
31,031 18,800 27,740 17,312

P a c. o u st , d is ts .* 255,193 121,728 281,545 150,797 2,309,724 1,147,533

T ota l, b a r le y ........ 255,193 121,728 312,576 167,597 2,394,404 1,104,845
Corn, bush.

N ew  f o r k .............. 581,938 331,970 1,451,961 764,480 10,092,470 5,004,901
B o s to n .................... 241.315 124,816 41.838 2<',610 2.888.5v 0 1.515,192
P h ila d e lp h ia ........ 294,962 147,559 2,805.181 1,385,880 3.819,320 1,898,385
B a lt im o re ............. 579,405 288,377 1,795,928 878,188 5,0*5,080 2,001,<00
^ ew  O r le a n s ........ 690,894 364,504 1,758,291 918,4.-1 3,258,124 1.650,173
P a c. en st. d is ts .* 16,088 11,021 15,995 12,479 83.314 61.268
O ther cu s . d is t s .t 1.050,423 499,483 011,942 269,131 4,125.093 2,016.139

T otal, c o r n .......... 3,467,685 1,707,730 8,481,139 4,247,208 29,132,009 15,413,318
O orn-m eal. bbls.

N ew  Y o r k .............. 10.141 28,605 11,758 30,11! 124.055 377,820
B o sto n .................... 7,299 10,938 5,912 15,038 45,981 117,743

137 8,908 32.094
B a lt im o r e ............ 1,506 4,094 4,085 13,032 31,222 98,559
N ew  O rle a n s ........ 10 28 14 48 104 308

O ther cu s . d is ts .t 028 1,485 1,504 4,100 17,130 48,814

T ota l, c o rn -m e a l 19,634 51,287 23,933 68,989 228,000 675,338

N ew  Y o rk  ............ 83,847 33,457 354,038 14\935 718.822 280,178
290 139 10.330 5,i 5  5 2.473 1,208

91,800 33,048 9,055 4,380
B a lt im o re ............. 75 34 200 80 49,308 20,080
New O rlean s — 582 256 02 25 4,107 1.711
P a c. cu s t . d is ts .* 3,290 1,549 4,453 2,199 04.385 28,387
O ther c u s .d is t s . t 283,787 107,027 28,047 10,499

T otal, o a t s ........ 88,084 35,435 744,070 293,469 870,917 356,043
O atm eal, lbs.

N ew  Y o r k .......... 4,794 123 4,403 127 800,902 20,032
B o s to n .................. 153,100 4,409 375,509 14,268 2,310,300 59,003
P h ila d e lp h ia . .. . 459,010 13.500 00,024 1.985
B a lt im o re  ......... 52,000 1,555 440,^03 13,450 732,750 22,157
New O rle a n s ........ 140 42 l 1.820 91
P a c. cu s t . d is ts .* 7,900 255 24,200 740
O th er cu s .d is ts  + 103,250 2,400

T ota l, o a tm e a l .. 210,034 6,155 1,284,793 41,001 4,039,240 100,534
R y e, bush.

New Y o r k .............. 38,483 26,570 384,254 360,907 519,915 307,544
29,1:07 23,925

B a lt im o re ............. 8,020 5,521 148,390 130,955 307,902 215,744
05,7u5 1,491 959

117.998 73,000
O ther cu s .d is t s .t 8^.804 09,375 103,88? 120,042

Total, r y e .............. 47,109 32,091 711,000 618,007 1,171,253 808,489
vVneat, bush.

New Y o r k .............. 2,509,735 2,043.0^5 2,514,702 2,499,309 30,297.005 25.578,549
729,094 2.7O1.002 2,200,720

P h iladelph ia ------- 459,541 344,094 1,372,306 1,348,070 8,093,425 0,390.013
B a lt im o re ............. 673.194 507.99. 1,238,700 1,204,957 12,378,000 9,020.029
Sew  O rle a n s ........ 1.325,232 1.050.717 1,778,510 1,830.935 12,009,360 10,379,477
P a c. cu s t . d ists .* 1,104,232 835,312 355,000 327,042 24.821,581 19.108,3 j3
J t n e r  c u s .d is ts .t 437,290 236,233 573,883 555,093 4,753,120 3,077,727

T o ta l, w h e a t ........ 6,509,230 5,074,575 8,015,350 8,5'. 2,200 95,775,419 77,004,074
W heat-flour, bbls

New Y o r k ----------- 478.248 2,001,833 405.372 1,904,302 5.083,773 22,004,353
B o s to n .................... 180,891 840,121 118,055 091.812 1,720,304 8,123.308
P h ila d e lp h ia ........ 90.143 474 ,8 .0 185.298 909.803 1.277,038 0.200,201
B a lt im o re ............. 237,208 1,179,941 317.090 1,782,897 2.071,205 14,520,900
%ew O rle a n s ........ 17,929 80,03^ 19.220 87.168 115,395 490.754
P a c. cu s t . d ists .* 92.400 341.3-2 85,545 399.69J 1,444.533 5,510.800
o th e r  c u s .d is ts .t 120,672 607,370 51,023 ■258,784 l,u93.29? 5,148,821

P ot.,w heat-tiour. 1,229,467 5,532,154 1,212,215 5,936,520 13.0U0.2O5 62,005,272
Totals.

3,690.913
B a lt im o re ............. 1,987,510 4.U21,159 27,141,935
New O rlea n s — .,502,151 2.904,453 12.529,473
P a c. c u s t . d ists.* 1,310,992 892.400 25,930,750
O lder c u s .d is ta .t 1,394,5.1 1,204,073 11,025,108

•irand to ta l 12,021,155 19,905.717 ....... 57,653, 0
* V a lu e  or  e x p o r t s  fr o m  P a citlo  d is tr ic ts  f o r  id e  rn on tn  o f  A p r il .,  1893 :

0an F ra n c is co . C a li fo rn ia — $1,080,770 j O re g o n , O r e g o n ...........................  $ ............
P u g e t  S o u n d , W a s h in g t o n . . .  142.807 ---------- —
W U la m ette , O re g o n .................... 87,355 | T o t a l   ...........................................$1,310,993

t V a lu e  o f  e x p o r t s  fr o m  o t h e r  c u s to m s  d is t r ic t s  f o r  th e  m o n th  o f  A p r . ,  1893.

Tot. week..366,‘ 85 1,582,966 615,452 1 170 366 102 o r -i r o  Week%lS92 .366,928 Z.OTI.VSS 1,355,497 1,100,849 11,504 
"B elow  are the rail shipments of flour and grain from 
Western lake and river ports for four years:

I a r o n , M ich ig a n ............
B razos, T e x a s ...................

N ew p o rt  N ew s, V a ...................... $650,700
C h ica g o . Ill ...................................  44-.571
P o r t l  n d , M a in e .........................  179,327
D etro it , M ich ig a n ............................  62,457

No t e .—T his  s ta te m e n t  in c lu d e s  a b o u t  98 p er  c e n t  o f  t h e  e n t ir e  e x p o r t  
A rtic les  n a m e d  fr o m  a ll p o r ts  o f  t h e  c o u n tr y .

*4o,394 
8.122

T otal ............................................. *1,394,571
i t ie
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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,
In  store at— bush. bush. bush.

N ew Y o rk ......... . 5 ,103,000 342,000 620,000
D o a f lo a t . . . 72,000 8,000 ........

A lbany............... 2 2,000 13.000
Buffalo............... . 4 ,261,000 750,000 59,000
Ohioa^o............. .19 ,8  77,000 1,334,000 532,000
M ilw aukee........ . 1 .346,000 

.12 ,234,000 

. 2 ,567,000

9,000
257,000

14,000

T o le d o ............... 113,000 102,000
D etroit............... . 1 ,382,000 14,000 33,000

8t. L ou ia ........... .. 3 ,909,000 335 ,000 99,000
D o afloat. . 71,000

C in cin n ati.......... 5 ,000
B oston .................  298,000
T oron to ........... .. 226,000
M on trea l. . . . . . .  535,000
P h ila d e lp h ia .... 919,000
P e o r ia .................  115,000
Indianapolis___  129,000
Kansas C ity___  991,000
B a lt im o r e .........  882,000
M inneapolis___ 10,270,000
On M ississippi.. 91 ,000
On L a b es ...........  4 ,576,000
On oanal <feriver 1,66 a,000 

T o t a l s—

5,000
127,000

14.000
47.000
33.000
26.000 

181,000
349.000

1,000
127.000 

1,283,000
666.0 JO

1,000
46.000
33.000

390.000
126.000
101,000

30.000
45.000 

128,000
23.000 

5 ,000
751.000

30.000

Rye,
busk.
77.000

3 .000
66.000

153 ,000
49.000
6.000

24.000
1,000

“ 5 ,000

36.000

l i ',606

" 5 ,00*6
45.000 

5,000

63.000
27.000

B arley ,
bush.

52;6bb
*78.666
12.000
55.000

4.000

*65,606
55.000

2.000

"siobo
20.000
35.000 

100,000

** 6*, 6*0*6

17.000

May 20, 1 8 9 3 ...7 1 ,5 26 ,0 0 0  6 ,016,000 3 ,181,000 
M ay 13, 1 89 3 ...7 2 ,6 82 ,0 0 0  7 ,810,000 3,527,000 
M ay 2 ' ,  1 8 9 2 ...3 0 ,6 07 .0 0 0  2 ,772,000 2,812,000 
M ay 23, 1891. ..18 ,291 ,735  4 ,494,585 3,533,031 
M ay 24, 1890 ..22 ,458 ,003  11.078,702 4.384,318

576.000 
60 >,000
717 .000  
323,182 
768 ,204

509.000
552 .000
393 .000  
317,505 
620 ,395

TH E  DRY GOODS TRADE.
Ne w  Y o r k , F riday, F. M ., M ay 2 6 ,1 8 9 3 .

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 o? 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.

D o m e s t ic  C o t t o n  G o o d s .— 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:

Ne w  Y o r k  to  M a y  23.

G reat B rita in .......
Other E u ro p e a n ..
C h in a ......................
In d ia ........................
A rabia .....................
A fr ica ......................
W est Ind ies...........
M ex ico ...................
Central A m erica .. 
South A m e r ica ... 
O ther cou n tries...

T o ta l...............................
C hina, v ia  V ancouver..

T ota l.....................................  5,697
* From  N ew E nelan d  m ill poin ts  d irect.
The value of the New York exports since January 1 hav e 

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

1893. 1892.

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

46 1,772 1 7 2,328
2 L 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

1,381 19,059 627 18,272
47 1,015 37 1,392

5,197 58,331 1,831 92,740
500 10,924 . . . . 6 ,800

5,897 69,258 1,831 99,540

stock of the latter with an advance of J^c. per yard. Kid- 
finished cambrics have been reduce! to 4J^c. 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 3^o. 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 o f  P rin t Cloths — Mjay 20 M ay  21. M ay  22.

H eld  by  P rov iden ce  m anufacturers. 61 .000  None. 433 ,000
Fall R iver m an ufacturers ................... 53,000 6 ,000 361 .000

T ota l stock  (pleoes) ........................ 122 ,000  6 ,000 794 ,000
D o m e s t ic  W o o l e n s . — 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.

F o r e ig n  D r y  G o o d s . —In 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.
Im p ortation s a n d  W a re h o u se W ith d ra w a ls  o f  D ry  G o o d s .

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:

§
2  s i s s s N S

n  PS H

© • o ; p:
Sop :

ICO : 
O' tocow I

HMtOl—‘ Wto CO o  a* to a  © o  q  o»

if* to
GOOD \ 

C5
o©©co
m W

COĴCO
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S tate and C ity DfcfAnTWENT,
TERMS OF SUBSCRIPTION.

Com m ercial and Financial C H R O N IC L E  con­
tains 40  to 04  pages ublished every week.

State and City Supplement of C H R O N IC L E  con­
tains ISO pages published several times each year.

Investors’ supplem ent of C H R O N IC L E  (a Cyclo 
ptedia of Railroad Securities) contains 160 pages published 
•very other month. __________

Subscription to CHRONICLE for one year $ 1 0 .00 , 
which includes every issue of both Supplements.

T h e purpose o f  tills Slate and City D epartm ent
1b to furnish our subscribers with a weekly addition to and 
continuation of the State and City Supplement. In other 
words, with the new facts we shall give, the amplifications 
and corrections we shall publish, and the municipal laws we 
shall analyze in the “  State and City Department,” we expect 
to bring down weekly the information contained in the 
State and City Supplement to as near the current date as 
possible. Hence if every Subscriber will note in his Supple­
ment on the page designated at the head of each item a 
reference to the page where the item in the Chronicle can 
be found, he will at all times possess a complete and fresh 
cyclopaedia of information respecting Municipal Debts.

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 used 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, 
to July 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.

B ond Proposals and Negotiations.—We have re­
ceived through the week the following notices of bonds 
recently negotiated and bonds offered and to be offered foi 
sale. v

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.

A storia, 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 
received by the city for similar securities placed this year and 
last:
D ate o f  Sale. Rate. A m ount. Time. Aw ard.

Jan. 2 4 ,1 8 9 3 ..................................3ki $75 ,000  20  years. 104-589
D ec. 27, 1892 ................................... 3%  9 5 ,000  20 years. 103-01
N ov. 2 9 ,1 8 9 2 ...........   Ski 100 ,000  20  years. 102 541
Sept. 20, 1892 ................................... 3ia 50 ,000 20  years. 103-77
Sept. 20, 1 89 2 ................................... 3ia 5 0 ,000  20 years. 102 053
June 2 0 ,1 8 9 2 ................................. 3k! 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 5 per cent and 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 must accom­
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 1 and July 1 of each year and the bonds 
will mature $500 yearly from July 1, 1895 to July 1, 1904.

. ■ 7 i.. \

, , - ^ 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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East St. Louis School District, No. 1, III.—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- I 
able semi-annually aud the loan will mature 20 years from 1 
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 1st of 
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 t er 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 is two 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

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 
Council 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, W is.- (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 se werage purposes.

Marshfield, Wis.—The people of Marshfield voted on May 
9 in favor of authorizing the Council to issue $20,000 of oonda 
for the purpose of procuring one of the pi oposed State nor­
mal schools, the bonds to run 20 years, wicu interest at ba 
rate of 5 per ceDt per annum, 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, Idaho.—(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 l, 1893, and will 
mature July 1, 1913. In connection with the announcement 
the City Clerk makes the fi llowmg cer ified statement.

The bonds mentioned will be issued according to an Act by 
the Legislature of the State of Idaho, approved February 24, 
1891.

The estimated value of all properly in the city of Moscow
is $2 ,0 0 0 ,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 is one-third of actual 
value) in 1892 of real estate was $51,000 ; personal property, 
$23,000 ; 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 c ity’s bonds maturing Oct. 
15, 1893. The loan w ill 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.—(S t a t e  a n d  C i t y  S u p p l e m e n t , 
page 72).—John F. Dickey, Auditor of New Castle County, 
writes the C h r o n i c l e  that bonds to the amo int 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. ¥.—(S t a t e  a n d  C i t y  S u p p l e m e n t , 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.

Norfolk, Ya.—(S t a t e  a n d  C i t y  S u p p l e m e n t , page 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 1 and October 1 of each year at the 
Mercantile Trust & Deposit Company, Baltimore, Md.

Portsmouth, Ohio.—(S t a t e  a n d  C i t y  S u p p l e m e n t , page 
8 4 .)—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 §200 for furnishing the 
blank bonds. 7 he 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.

Sing Sing, N. ¥.—(S t a t e  a n d  C i t y  S u p p l e m e n t , page 54.) 
—Village Treasurer Geo. S. Jenkins writes the C h r o n i c l e  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 C h r o n i c l e  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 1 for 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.—(S t a t e  a n d  C i t y  S u p p l e m e n t , 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 1 in each year, and principal and in­
terest will be payable at the Atlas National Bank, Boston.

Warren County, Ohio.—(S t a t e  a n d  C i t y  S u p p l e m e n t , page 
85.)—I. N. Walker, County Auditor, writes the C h r o n i c l e  
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 N a tion a lB a n k ....................................................................... $10,151
L ebanon  N ational B an k ..............................................................................  10,045
W . J. H ayes & Sons.......................................................................................  10,023

The bonds bear interest at the rate of 5 per cent per annum, 
payable semi-annually on May 8 and November 8 in each year, 
and both principal and interest will be payable at the office of 
the County Treasurer. They are of the denomination of $500 
each and become due one bond semi-annually from November 
8, 1893, to November 8, 1896, six bonds May 8, 1897, and seven 
bonds November 8, 1897.
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$ 3 8 0 ,0 0 0
City of San^Diego, Cal.,

FUNDING BONDS.
N . W . Harris & C o.,

B A N K E R S ,
INVESTMENT BONDS

O f f i c e  o f  t h e  C i t y  T r e a s u r e r  > 
o f  t h e  C i t y  o f  Sa n  D i e g o , Ca l . j

I , T . J . D o w e ll, C ity  T re a su re r  o f  th e  C ity  o f  San 
D ie g o , h e re b y  g iv e  n o t ic e  th a t  1 w ill r e c e iv e  sea led  
p ro p o sa ls  a t  t h e  o ffice  o f  t h e  C ity  T re a su re r  o f  th e  
C ity  o f  * a n  D ieg o , C a liforn ia , u p  t o  a n d  in c lu d in g  
W e d n e sd a y , th e  5 th  day  o f  J u ly , 1893, a t  4 o ’c lo c k  
P . M . o f  sa id  day , f o r  t h e  p u rch a se  o r  e x c h a n g e  o f  
$380,000 o f  tw e n ty -y e a r  fu n d in g  b o n d s  o f  sa id  c ity , 
b e in g  b o n d s  N os. 1 t o  760, bo  h  in c lu s iv e , an d  ea ch  
f o r  th e  su m  o f  *5uo, d a te d  J a n u a ry  1 ,1893 . a n d  b e a r ­
in g  in te re s t  a t  t h e  ra te  o f  f o u r  a n d  o n e -h a lf  per c e n t  
p e r  a n n u m , p a y a b le  an n u a lly  a t  t h e  o ffice  o f  th e  C ity  
■Treasurer.

A l l  p ro p o sa ls  f o r  th e  p u rch a se  o r  e x c h a n g e  o f  sa id  
b o n d s  w ill b e  o p e n e d  a t  th e  o ffice  o f  sa id  C ity  T re a s ­
u r e r  o n  t h e  5th d a y  o f  J u ly , 1*93, a t  4:30 o ’c lo c k  P. M. 
o f  sa id  day , an d  n o  i r o p o sa l w ill b e  a c ce p te d , e ith e r  
f o r  th e  pu rch a se  o r  e x ch a n g e  o f  saici b o n d s , f o r  a  
less  sum  th a n  th e  fa c e  v a lu e  o f  sa id  b o n d s  an d  th e  
a c c r u e d  in te re s t  ih e re o n . B id s  ca n  b e  s u b m itte d  f o r  
a n y  a m o u n t  o f  sa id  b o n d s  t o  su it p u rch a se r . A n y  
p ro p o sa l a n d  b id  f o r  th e  p u rch a se  o r  e x c h a n g e  o f  
sa id  b o n d s  a c ce p te d  b y  m e as su ch  T re a s u re r  shall 
b e  s u b je c t  to  th e  a p p ro v a l o f  t h e  C om m on  i o u n c il o f  
t h e  C ity  o f  San D ie g o , w h o  re se rv e  th e  r ig h t  t o  r e je c t  
a n y  a n d  a ll p r o p o sa ls  a n d  b id s  f o r  t h e  p u rch a se  o r  
•exchange o f  sa id  b o n d s .

T . J . D O W E L L ,
C ity  T re a su re r  o f  th e  C ity  o f  San D ie g o , Cal.

M a y  5 ,1893.

Notice of Sale of School Bonds.
T h o  T ru s te e s  o f  S ch o o l D is tr ic t  N o . 1, o f  O uster 

C o u n ty , s t a t e  o f  M on ta n a , h e re b y  g iv e  n o t ic e  th a t  
t h e y  w ill r e c e iv e  b id s  u n til 12 o 'c lo c k  n o o n  o f  th e  
16th  d a y  o f  J u n e , 1*93, f o r  th e  sa le  o f  T e n  T h o u sa n d  
D o lla rs  ($ lo ,o o 0 ; o f  th e  b o n d s  o f  th e  said  s c h o o l  d is ­
t r i c t ;  sa id  b id s  t o  b e  a d d re sse d  t o  th e  u n d e rs ig n e d  
a t  M iles C ity , M on ta n a , a n d  t o  b e  e n d o rse d  “ P r o ­
p o sa ls  f o r  B o n d s .”  T h e  sa id  b o n d s  t o  b e  o f  th e  
d e n o m in a t io n  o f  F iv e  H u n d re d  D o lla rs  (*500) each  
a n d  t o  b e a r  in te re s t  a t  t h e  ra te  o f  s ix  (6) per c e n t  per 
a n n u m , p a y a b le  sem i-a n n u a lly . T h e  b o n d s  t o  m a ­
tu re  in  19D3. T h e  B o a rd  o f  T ru s te e s  o f  sa id  s c h o o l  
d is tr ic t  r e se rv e  th e  r ig h t  t o  p a y  a n y  o r  a ll  o f  sa id  
b o n d s  a t  a n y  t im e  a fte r  fiv e  (5) years  an d  p re v io u s  to  
t e n  (10) years  fr o m  t h e  d a te  o f  issu e . T h e  B o a rd  
re se rv e s  t h e  r ig h t  to  r e je c t  a n y  a n d  a ll b ids .

B y o rd e r  o f  th e  B oa rd  o f  T ru s te e s  o f  S ch o o l D is ­
t r ic t  N o . 1, o f  C u ster C ou n ty , M on ta n a .

G E O . W . A L L E R T O N ,
__ „  C lerk  o f  t h e  B o a rd .
M i l e s  C i t y , M ay 16,1893.

W. J. Hayes & Son
B A N K E R S ,

Dealers in MUNICIPAL BONDS.
ve88tment£S“ 1W‘*T B° na* an<1 other hlgh Frad8 
1 4 3  1Q W A L L  8 T K E I

» Exchange Place. NEW TORE.
Cable AddresB, “  KENNETH.’

15 WALL STREET, NEW YORK,

Own and offer lor sale in amounts to suit. 
Bonds o f Cities o f

Boston,
Chicago,
Omaha,
Minneapolis,
Duluth,
Newport, Ky.,
Haverhill, Mass.,
St. Louis,
Milwaukee,
Lincoln,
Kansas City,
Los Angeles,
Lawrence, Mass.,
Ogden, Utah,
New Whatcom, Wash.

S E N D  F O R  N E W  IN V E S T M E N T  L IS T  G IV IN G  
D E T A I L E D  S T A T E M E N T S  O F  T H E S E  A N D  
O T H E R  H IG H -G R A D E  S E C U R IT IE S .

F O R  SALE.

L IS T S  ON A P P L IC A T IO N .!

Members o f  the N ew  Y o rk  and ̂ Boston  
Stock Exchanges.

D E A L E R S  IN

C O M M E R C IA L  P A P E R .

Blake Brothers & C o .,
2 8  S T A T E  S T R E E T , B O S T O N .

S N A S S A U  S T R E E T , N E W  Y O R K .

$ 1 0 0 , 0 0 0

City of Waco, Texas,
GOLD 5s.‘

INTEREST AND PRINCIPAL PAYABLE IN 
GOLD COIN,’

GOLD BONDS.
P r o v id e n c e , R .  I . ,  . .  . . 4 s
S t. L o u is , M o . , .................................... 4 S
D u lu th , M i n n . , ......................................413s
G re a t F a l l s ,  M o n . ,  . .  . . 6s
S a n ta  B a r b a r a , C a l ., . . . .  5 s  
C la lla m  C o ., W a s h . ,  . . . .  6 s  
S a lt L a k e  C ity  S treet R y . ,  . , 6 s
M e tr o p o lita n  S treet R y . ,  D e n v e r , 6 s  
The above are payaide^principal and interest in

Write for full description and price to

E. H . Rollins & Sons
New Y o rk  City, 
13 W a ll Street. . Boston. M ass., 

2 1 6  Exchaug B ild lm

Price and P articulars on Application.

WRITE FOR MARCH LIST OF INVESTMENTS.

FARSO N, LE A C H  &  CO.,
C H IC A G O , N E W  Y O R K ,

1 1 5  Dearborn St. 2  W a ll  St.

V I R G I N I A  S T A T E  R E S T .
NOTICE.

Holders o f  Brown, Shipley & Co. certificates mar 
have the same stamped at the office o f the Central 
Trust Company o f New York, on or before June 1 
1893, for new bonds when issued, to be delivered In 
New York.

By order o f the Bondholders’ Committee.
G. S. ELLIS, Secretary.
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Watertown, N. Y.—(State a u d  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. The loan bears 
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, §20,000, to pay for a city lot on Court Street. Interest 
and principal of the loan is payable at the Chamberlain’s 
office, Watertown.

Wilmington, Del.—(S t a t e  a n d  C i t y  S u p p l e m e n t , page 72.) 
—An ordinance authorizing the issuance of bonds to the 
amount of §200,000 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 §50,000 in April, 1894. the further requirement is 
made that they shall be payable in the following manner : 
§45,400 on April 1, 1921; §50,950 on October 1, 1921 ; §52,500 
on April 1, 1922, and §51,150 on October 1, 1922.

S T A T E  A N D  C I T Y  D E B T  C H A N G E S .
We subjoin reports as to municipal debts received since the 

last publication of our S t a t e  a n d  C i t y  S u p p l e m e n t . 
Some of these reports are wholly new and others cover items 
of information additional to those given in the S u p p l e m e n t , 
and of interest to investors.

Maine—Portland.—(S t a t e  a n d  C i t y  S u p p l e m e n t , 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 
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

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 :

LOANS-  '— Interest.—  /--------------P rin cipa l.-------------
NAME OR PURPOSE. P- Cl. Payable. When Due. OuUtand'g.
Funded, 1 89 3 ................................  4 M  &  S Mch. 1, 1913 $75 ,000
Funding, 1887 ..................... cat 4 .1 & J Ju ly  1, 1912 ------------

Subject to  call J u ly  1. 1902.
j H ospital.........................................

Marginal w ay, e tc ......................
Portland & Ogdensburg R R . . 

do do in terca t.. .
do do .....................
do do .....................

Portland & Rocheater R R .

0 M As 8  Mch. 1, 1890
6 M &i 8 Mch. 1, 1894
0 M Ac 8 Sept. 1, 1907
0 M &, S Moil. 1, 1890
0 M & S Sept. 1, 1890
0 M i  S Mch. 1, 1897 
0 J i  J July 1, 1897

727 .000

7,500
04.000 

1,200,000
40.500
40.500
40.500

410 .000  
154,500

33.000
W harf purchase, e t c ........... c&r 0 F & A Feb. 1. 1895
Past due loaus n ot presented  for  p a ym en t................................

INTEREST on a ll the issues, excep t the registered bonds, is pay 
able in  B oston  at the National Bank o f R edem ption  and at the M er­
chants* N ational Bunk in Portland.

TOTAL DEBT, SINKING F U N D , E T C  1The subjoined  state­
m ent shows Portland ’ s total bonded d eot and the s ink ing fund held by  
the city  against the sam e on the llrst o f  April o f  each o f the last three 
years.

1893. 1892. 1891.
Total bonded d ebt........................$2,811 ,750  $2 ,837 ,250  $2,919 ,500
Sinking fund and other assets. 1 ,328,990 977 ,424  1,012,505

N et debtVm A p ril 1 ............. $1 ,482 ,700  $1 ,859 ,820  $1,906,995
The c ity  has no w ater debt and no floating debt.
The sinking fund receives yearly  not less than one per cen t o f  the net 

debt.
A V A IL A B L E  A S S E T S .—The c ity ’s available assets con sist o f  its 

| sinking fund, $48,774; gas com pany stock , $170,000; P ortland  <fc Og- 
i densburg R ailw ay stock, $1,178,055; and sum due from  bull ‘ ing-loan- 
| com m issioners, $32,161.

D E B T  L IM IT A T IO N .—The c ity ’s gross debt is lim ited by law to 5 
per cen t o f  valuation .

A SS E S S E D  V A L U A T IO N .—The c ity ’s assessed valuation  (about 80 
per cen t o f  cash value) and the ta x  rate fo r  a series o f  years have been
as fo l lo w s :

Real P ersonal Total Rule o f  Tax
f Years. Estate. Property. Valuation, p er  $ 1,000.

1892 ............... $24 ,299 ,000  $12 ,643 ,450  $36 ,942 ,450  $19*50
1891 ............... 23,494 ,600  13,088,095 36,583 ,295  19*50
1 8 9 0 . . . . . . . . .  23 ,184 ,400  12,427,590 35,611 ,990  19*70
1889 .............  22 ,711 ,000  11,909,335 34,620,335 2 0 0 0
1 88 8 ..............  22 .120 ,000  11,952,405 32,702,405  20*20

p T F o r  co n tin u a t io n  o f  D eb t C h a n ces  *ee  n ex t  pnare.

N E W  LOANS. M IS C E L L A N E O U S . C H IC A G O .

$ 200,000
Davidson County,T enn.,

5 PER CENT BONDS.
B y  r e c e n t  e n a c tm e n t  th e s e  b o n d s  a re  a  lega l d e ­

p o s it  as se cu r ity  fo r  t h e  c ir cu la t io n  o f  th e  S tate 
B a n k s o f  T e n n e sse e .

P R IC E  A N D  P A R T IC U L A R S  ON  A P P L IC A T IO N .

Lamprecht Bros. & C o.,
4 5  &  4 7  W A L L  S T ., N E W  Y O R K .

$ 200,000
7 Per Cent 10-Year Gold Bonds

O F  T H E

Orange Belt Land & 
Canal Co.,

P IIO E N IX , A R IZ O N A .
T h e se  b o n d s  a re  a  first m o r tg a g e  o n  o v e r  fo u r  

m illio n  d o lla rs  w orth  o f  p ro p e rty .
Earning capacity of Company $ 3 5 0 ,0 0 0  pel*

M A P , P R O S P E C T U S  A N D  P R IC E  F U R N IS H E D  
U P O N  A P P L IC A T IO N  TO

Le Roy Davidson,
(M IL L S  B U IL D IN G ),

35  W A L L  S T R E E T , N E W  Y O R K ,

$ 5 0 0 ,0 0 0
Staten Island Railway Co. 1st 

Mort. 4  1-2 per cent Gold
BONDS.

D U E  J U N E  1ST, 1043.
P rinciD al an d  in te re s t  g u a ra n te e d  b y  th e  S ta ten  

Is la n d  R a p id  T ra n s it  C o.
D iv id e n d s  o f  26 2-3 p er  c e n t  p er  an n u m  h a v e  b een  

paid on  th e  ca p ita l s to ck  o f  th e  S taten  Is la n d  I iy . C o. 
s ln c£  18*4.

P r ice  a n d  sp ecia l c ircu la r  m a iled  u p on  a p p lica tio n .

C. H. W H IT E  &  CO.,
B A N K E R S ,

*J  B H O A D W  A V ,  N E W  V O R K ,

T H E

Lewis Investment Co.,
DES M O IN ES, IO W A ,

CA P IT A L  P A ID  UP, • *150.000.

Choice Investments In the most Conserva­
tive Field in the W est*

Q | Y  n r n  A P U T  Guaranteed First Mori- 
w lA  i C f l  l l b l v  I gages on improved land* 
in Iowa and Eastern Nebraska. Safe and Desirable

Fifteen Y ea rs ’ Successful Experience, 
Send for Pam phlet.

W. A. HOTCHKISS, GEO. H. LEWIS,
Act’ll Becretarr. P rolian t.

F A I R H A V E N ,
B E L L IN G H A M  B A Y .

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 in the 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
T H E  F A IR H A V E N  L A N D  C O M P A N Y , 

F A IR H A V E N ,

W A S H I N G T O N .
MUNICIPAL SECURITIES

OF

P IT T S B U R G  AND V IC IN IT I
D ealt in by

Jas. Carothers,
8 0  F O U R T H  A V E . ,  P I T T S B U R G , P A .

A . Strassburger,
STOCKS & BONDS B R O K E R

S O U T H E R N  IN V E S T M E N T  S E C U R IT IE S .

M o n t g o m e r y ,  A la u

Geo. A . Lewis & C o.,
B A N K E R S ,

1 3 2  L A  S A L L E  S T R E E T , C H IC A G O . 

W e  m ake a specialty of

MUNIC IPAL BONDS
Netting the Investor 4 to 6 Per Cent per 

annum.

L is t  o f  S e cu r it ie s  m ailed  u p o n  a) p lica tio n . 

C O R R E S P O N D E N C E  IN V IT E D .

M A N A G ER W ANTED.
We w ish to con tract w ith  a good , live  man to 

represent us in each  large  tow n and city  in the 
U nited States. T o  such w e can  offer a perm ­
anent, payiDg and legitim ate business.

Our Com pany is in the line o f  B uilding Loan 
A ssociations, w ith the best features and w ith ­
ou t the risks and expen ses o f  such. W e feel 
con fident that we can afford ihe best and safest 
investm ents in this line ever offered. W rite 
and see.

Chicago Co-operative 
Construction Co.

l t o o m s  6 1 6 - 6 I S  R ia lt o  B u i ld i n g ,  
C H IC A G O , I L L .

Hackett & Hoff,
REAL ESTATE ANI) INVESTMENTS,

9 6  M ic h ig a n  S t ., M i lw a u k e e , W U ,
F irst M o rtg a g e s  o n  Im p r o v e d  M ilw su k e e  R ea l 

E state, b e a r in g  s ix  an d  s e v e n  p e r  o e n t  in te re s t  
a lw a ys o n  h a n d . N o ch a rg e  t o  th e  in v e s to r  f o r  c o l ­
le c t in g  in te re s t  o r  lo o k in g  a f t e r  ta x e s  and  fire  Insur­
a n ce . A b s o lu te  se cu r ity .

Geo. M . Huston & Co.
B O N O  A N D  S T O C K  D E A L E R S

W e  b u y  an d  Bell o u tr ig h t  a ll W e s t o n  
M unicipa l B on d s  a n d  S tock s . W e  
c h e e r fu lly  fu rn ish  fu ll an d  re lia b le  in - 
fo rm a tio n  c o n ce rn in g  an y  W e ste rn  s e ­
cu r ity  w ith o u t  ch a rg e . M o n th ly  q u a  
ta tlo n  c ircu la r  m a iled  t o  all app licant a.
N ew  issu es  o f  m u n ic ip a l b o n d s  w a n te o .

9 0 6  P I N K  S T , L O U I S ,
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P O P U L A T IO N .—In 1890 population  waa 3(5,425; in  1880 it wub 
3 3 ,8 1 0 ; ill 1870 It was 31,413.

Nebras ka—Beatrice.—(S t a t e  a n d  C i t y  S u p p l e m e n t , p a ^ 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.

LOANS- ir/«5H Due.
F u n d i n g  B o n d s —

Os, M&S, $ 8 ,0 0 0 ......... Sept. 7, 1905
Subject to ca ll a t any time.

CUKiUNO B o n d s —
Os, aim., $18 ,959 .......... 1896-1901

K . C . &  B . l i l t .  B o n d s —
Os, M&N, $ 5 0 ,0 0 0 ___ N ov. 1, 1909

Subject to  call a fter N ov. 1 ,1 8 9 4  
8 lfiWEK B o n d s —

6s, Jan., $ 8 ,5 0 0 ............. Jan. 1 ,1 9 1 0
Subject to  call a fter Jan . 1, 1895

6s, Jan., $ 16 ,00 0 ......... Jan. 2, 1911
Subject to ca ll a fter Jan. 2, 1896 
P a v i n g  B o n d s —

6s, Dec., $ 6 0 ,0 0 0 ......... D ec. 1, 1893
($10,000 due v ’r ly )toD cc. 1, 1898

6s, J& D, $ 2 0 ,0 0 0 ........June 1, 1909
Subject to  call a fter June 1, 1894

6s. J& J, $12 ,000 ......... Jan . 1, 1910
Subject to  ca ll a fter Jan. 1 ,1 8 95

6s, J&J, $19 ,000 ...........J u ly  1 ,1 9 1 0
Subject to  ca ll a fter J u ly  1 ,1 8 95

6s, F«feA, $5 ,0 00 ........... Aug. 1, 1910
Subject to  ca ll a fter Aug. 1 ,1 8 95  

• ....................  ~ .N ov . 1 ,1 9 1 1

6s, Fife A , $ 3 ,0 0 0 ......... A ug. 1, 1912
Subject to  ca ll a fter A ug. 1, 1897

6s, ana., $ 8 ,0 0 0 .........A ug. 1, 1899
Os, nnn., 1 5 ,000 .........Aug. 1 ,19 - 0
6s, aim ., 6 ,1 6 0 ......... Sept. 1, 1900
6s. aim ., 2 4 ,1 8 8 ......... June 1, 1901
6s, ann., 7 ,2 0 0 .........Dec. 1, 1901

W a t e r  W o r k s  B o n d s —
6s, Mar., $ 8 0 ,0 0 0 ........Mar. 9, 1906

Subject to  ca ll at any tim e.
6s, Ju ly , $ 1 0 ,0 0 0 ........July 1, 1910

Subject to  call a fter  J u ly  1, 1895
5s, MAN, $35 ,000....... N ov. 2, 1911

Subject to call a fter Nov. 2 , 1896 
B e a t r i c e  S c h o o l  D i s t . B o n d s .

6s, J& D , $25 ,000 ......... Dec. 1, 1893
($1,000 due yearly) to  Dec. 1, 1917
6 s , ............ $ 8 ,000 ..........Oct. 1. 1896

($500 due ye a r ly )............. to  1911
6 s , ...........$22,000 . . . .A u g , 1, 1898

($1,000 due y ’ rly) to  Aug. 1, 1919
6s, MAS, $15 ,000 .........Sep. 1, 1901
($1,000 due yearly) to  Soi>. 1, 1915 

B e a t r i c e  P r e c i n c t  L o a n s —  
R ailroad  B onds—

8 s , ......... , $20 ,000  . . . .J a n . 1, 19006s, MAN, $4,000
Subject to  call a fter Nov. 1, 1896
IN T E R E S T  is payable  by  K ountze B ros., N ew  Y ork  City.
T O T A L  o f  straight city  bonds on M ay 1, 1893, w as  $270,500, o f  

w h ich  w ater debt w as $ 125 ,000 ; to ta l d istrict  bonds, $ 1 3 9 ,4 5 7 ; total 
debt o f  the school d istrict on  Feb. 1, 1892, w h ich  is en tire ly  separate 
from  the c ity  debt, w as $70,000.

A SSE SSE D  V A L U A T IO N  in  1891 o f real estate w as $978,657; o f  
personal property , $276,982; tota l, $1,255,639; t a x  rate (per $1,000), 
abou t $54-25, including c ity  ta x  proper, $31*00, cou n ty  tax , $17-00. 
State tax , about $6-25.

P O P U L A T IO N  in  1890 w as 1 3 ,8 36 ; in  1880 w as 2,447.
O hio — San (In sky .— (S t a t e  a n d  C i t y  S u p p l e m e n t , page 

84.)—Philip Buerkle, Mayor. 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.

L O A N S — When Due.
B u i l d i n g  B o n d s —

5s, M&N, $10 ,000 ....... N ov. 1, 1893
($2,000 due yearly) to  N ov. 1, 1897
5s, M&N, $ 2 ,5 00 ........Nov. 1, 1898

D o c k  I m p r o v k m ’ t  B o n d s —
5s, F& A, $ 3 0 ,0 0 0 ... .  Aug. 1, 1897 
($2,000 due yearly ) to  A ug. 1 ,1911  
5s, Fife A, $ 4 5 ,0 0 0 .. ..A u g . 1, 1912 
($3,000 due yearly) to  A ug. 1, 1926 

M a r k e t  H o u s e  B o n d s —
5s, M A N ,$ 1 0 ,0 0 0 .. . .M ay 10, 1893 
($2,000 due y ’rly) to  M ay 10, 1897 
5s, J& J, $ 4 ,000  . Jan. 23, 1897-^98 

R e n e w a l  S t . I m p r o v e m e n t —  
5s, AAO , $ 8 ,0 0 0 .. .Oct. 2 ,1 8 9 3  
($2,000 due y ’ rly ) to  Oct. 2, 1896 

S e w e r  B o n d s —
5 s , ........... $ 2 0 ,0 0 0 ... .June 1 8 ,1 89 3
($4,000 due y ’rlv) to  June 1 8 ,1 89 7  
5s, MAS, $ 1 2 ,0 0 0 .. . .Sept. 28 ,1893  
($4,000 due y ’ rly) to  Sept. 2 8 ,1 8 9 5  
5s, M&N, $ 1 2 ,0 0 0 ... .M ay 1, ’94-95

L O A N S -  When Due.
5s, M AN, $ 2 0 ,0 0 0 .. . .M ay 1, 1894 
($5,000 due y ’rly) to  M ay 1, 1897 
5s, M&N, $ 6 ,0 0 0 ....M a y  1 /9 6 -9 7  
5s, MAN, 4 ,0 0 0 .. .  .M ay 1 , 18&8 
5s, A AO , 6 ,000 . . . Apr. 2 ,1 8 9 8
5s, JA D , 1 ,5 0 0  J u n e l5 ,1 8 9 3
5s, JA D , 2 0 ,0 0 0 .. . .  June 15,1893 
($5,000 due y ’rly) to  June 15,1896 
5s, JAD, $ 3 0 ,0 0 0 .. . .June 1,1895 
($3,000 duo y ’ rly) to  June 1,1904
4 ^ s , ....... $ 3 0 ,0 0 0 ____ July 15,1894
($7,500 due y ’rly) to  J u ly  15,1897 

S t r e e t  O p e n i n g  B o n d s —
5s, ........ $ 2 ,800 .........Aug. 1 /9 4  ’96

W a t e r  B o n d s —
5s, A A O ,$ 1 0 0 ,0 0 0 .. . .A pr. 15,1896 
($10,000 duo y ’rly) to  Apr. 15,1905 
5s, A AO , $32 ,000  . ..A p r . 2 ,1894 
($4,000 due y ’ rly) to  A pr. 2,1901
4 12 S ,....... $80 .00 0 ......... Inly 15,1893
($5,000 due y ’ rly) to  J u ly  15,1908

IN T E R E S T  on  the w ater bon d s and on  the d ock  im provem ent 
bonds is payab le  in  N ew Y ork  C ity ; on the $30 ,000  o f  sew er bonds, 
due from  1895 to 1904, in  B oston , Mass.; on  a ll other bonds b y  the City 
Treasurer.

T O T A L  D E B T , SIN K IN G  F U N D S  Et c . - T he sub joined  statem ent 
shew s Sandusky’s to ta l m unicipal debt, the sinking fund held by the 
c ity  against th e  sam e, and the w ater debt on  the 1st o f  January , i8 9 3 ,
1892 and 1891.

1893. 1892. 1891.
T ota l bonded  d e b t ...........................................$491 ,800  $398,000 $389 ,000
Sinking fu n ds ....................................................  100,000 6 ,443 .............

N et d ebt....................................................... $391,800 $391 ,557  $389,000
W ater d ebt (included in a bove  t o t a l )___ $212 ,000  $217 ,000  $217 ,000

O f the funded indebtedness $124 ,000  is  payab le  b y  special assess­
m ent.

A SS E S S E D  V A L U A T IO N  —The c ity ’ s assessed va luation  (about 
40  per cent o f  the cash value) and tax  rate have been as fo llow s.
Year*— Real Est. Personal. Total. Tax rate.
1 8 9 2 ........................  $4 ,508 ,580  $2 ,403 ,890  $6,912 ,470  $26*60
1 8 9 1 ...........................  4 ,508,080 2 ,491,920  7 ,000,000  28 '40
1 8 9 0 ........................... 3 ,926,000  2 ,464,000  6 ,391,000 2 7 6 0
1 8 8 9 .................................................   6 ,307,114 28*00
1 8 8 7 .................................................   5 ,866,940  30*00
1 8 8 3 .................................................    5 ,293,469  33*60

The ta x  rate fo r  1892 in clu d es  State tax , $2*75; cou n ty  tax , $5*00; 
c ity  ta x  proper, $12*00; average sch oo l tax , $6*85; tota l, $26*60.

P O P U L A T IO N .—In 1890 popu lation  w as 18,471; in  1880 it  w as 
15,838; in  1870 it  w as 13,000.

C H IC A G O . C H IC A G O C H IC A G O .

Jamieson & C o.,
S T O C K S -B O N D S ,

M em bers  N ew  Y o r k  8 to c k  E x ch a n g e ,
C h ica g o  8 to c k  E x ch a n g e .

1 8 7 -1 8 9  D E A R B O R N  S T R E E T ,

Chicago, Ills.
P r iv a te  W ire  t o

1. & 8 . W O R M S E R , N E W  Y O R K .
F L O W E R  & CO., N E W  Y O R K .
H U H N  & G L E N D IN N IN G  P H I L A D E L P H I A .  

Special attention given to out-ol-tovrn busi­
ness. Correspondence solicited.

J . B . B b i i s i , M e m b e r  N ew  Y o r k  S to ck  E x ch a n g e  
D . M . Cu m m i n g s , M em b e r  C h ica g o  8 to o k  E x o h a n g e

Breese & Cummings,
B A N K E R S  AND B R O K E R S ,

1 1 1  A N D  1 1 3  M O N R O E  S T R E E T ,
CHICAGO

S ecu r it ies  lis te d  In N ew  Y ork , B o s to n  o r  C h ica g o  
c a rr ie d  o n  c o n s e rv a t iv e  m argins.

A . O. S L A U G H T E R , M e m b e r  N. Y . 8 to c k  E x o h a n g e  
WM. V . B A K E R , M e m b e r  C h icago  S took  E x ch a n g e

A , O . Slaughter & C o.,
B A N K E H 8 ,

1 1 1 -1 1 3  L A  8 A L L E  S T R E E T ,
CH ICA G O , ILLS.

Uklcngo Securities Bought and Sold.

Loeb & Gatzert,
M O R TG A G E  B A N K E R S

1 2 5  E A  S A L L E  S T R E E T , C H IC A G O ,
F irst M ortg a g es  f o r  sa le  in  la rg e  an d  sm all a m ou n ts , 

n ettin g  in v e s to rs  6, 6 ^  an d  (J p e r  ce n t , se cu re d  by 
Im p rov ed  an d  in co m e -b e a r in g  C h ica g o  c ity  property . 

Principal and Intereat payable In G old . 
C O R R E S P O N D E N C E  8 0 L IC IT E D ,

Fred. G .vFrank & Bro.
L O C A L  S E C U R IT IE S  A  S P E C IA L T Y . 

^ A S H H G T O K  S T R E E T , C H IC A e o .  
Pw to^oodenoe &>▼****.

Title Guarantee & Trust 
Company

O F  C H I C A G O ,
9 2 , 9 4  S c 9 6  W A S H IN G T O N  S T R E E T ,

Capital, paid-up.............................. 9 1 ,6 6 0 ,0 0 0
Undivided earnings, Including

surplus...............................................  2 3 9 ,0 0 0
Deposited w ith State Auditor. . 2 0 0 ,0 0 0

G U A R A N T E E S  T I T L B 8  T O  R E A L  B 8 T A T B .
M A K E S  A B S T R A C T S  O F  T I T L E .

Oilers Investors In real estate securities 
protection afforded by no other system of 
doiug business.

Is  a u th o r ize d  b y  law  t o  a c t  aa R eg ia trar  o f  Stocka 
a n d  B on d a , E x e cu to r , R e c e iv e r  a n d  T r u s te e  f o r  
Eatatea, 8 yn d ica tea , I n d iv id u a l  a n d  C orp ora tion s .

T r u s t  m o n e y s  a n d  truBt se cu r it ie s  k e p t  sep arate  
fr o m  th e  a ssets  o f  th e  C om pa n y .

CO RRESPO N D EN CE S O L IC IT E D .

The
EquitableT rustCompany

1 8 5  D E A R B O R N  S T *, C H IC A G O .

C A P IT A L , PAID U P , --------------$ 5 0 0 ,0 0 0

S U R P LU S , -   ----------------------  5 0 ,0 0 0

A U T H O R I Z E D  B Y  L A W  T O  R E C E IV E  a n d  e x ­
e c u te  tru s ts  o f  e v e r y  c h a ra c te r  fr o m  co u r ts , c o r p o r a ­
t io n s  a n d  in d iv id u a ls. T a k e s  e n t ire  c h a rg e  o f  esta te s , 
rea l a n d  p erson a l. A c t s  as a g e n t  f o r  th e  re g is tr a ­
t io n  a n d  t r a n s fe r  o f  b o n d s  an d  s to ck s  an d  t h e  p a y ­
m e n t  o f  c o u p o n s , in te re s t  a n d  d iv id e n d s . A  le g a l 
d e p o s ito ry  f o r  c o u r t  a n d  tru s t  fu n d s .

I N T E R E S T  A L L O W E D  O N  D E P O S IT S  o f  m o n e y , 
w h ich  m a y  b e  m a d e  a t  a n y  t im e  a n d  w ith  jr a w n  a fte r  
fiv e  d a y s ’ n o t ice , o r  a t  a  f ix e d  d a te .

T R U S T  F U N D S  A N D  T R U S T  IN V E S T M E N T S  
a re  k e p t  se p a ra te  a n d  a p a rt  f r o m  t h e  a s se ts  o f  th e  
co m p a n y .

O F F 1C E R 8:
G W Y N N  G A R N E T T , P res id en t.

A .  H . S E L L E R S , V ice -P re s id e n t. 
A R C H I B A L D  A . S T E W A R T , S ecreta ry .

C H A 8 . R . L A R R A B B K , T re a su re r . 
F R A N K  H . S E L L E R S . T r u s t  O fficer. 

D IR E C T O R S :
G w y n n  G a rn ett, Chaa. W . D rew ,

J o h n  P . W ilso n ,W . D . K e r fo o t , 
H o r a c e  G . C hase, 
J o h n  G . S h orta ll, 
J o h n  D e K o v e n ,

S am uel B. Chase, 
C O U N S E L :

E d so n  K e ith , 
G e o . M . B o g u e . 
A .  H .  S e llers .

W . C. G o u d y , J o h n  P . W ilso n ,
A . W . G reen , A .  M . P e n ce ,

Herman Schaffner & Co.
B A N K E R S ,

COMMERCIAL PAPER,
1 0 0  W a s h i n g t o n  S treet,

CH ICAG O , IL L .

Cahn & Straus,
B A N K E R S ,

1 9 8  L A  S A L L E  S T „  C H IC A G O  
A General Banking Buatneas Transacted. 
F IR S T  M O R T G A G E  L O A N 8  ON  I M P R O V E D  C IT Y  

REAL ESTATE FOB SALE,
M em ber o f the Ghto*t?o Sbwa? Kxahaage,

D IR E C T O R S :
A Z E L  F . H A T C H , C H A S . H . H U L B U R D ,
M. W . K E R W 1 N , G E O . N. C U L V E R ,
H A R R Y  R U B E N S , M A U R IC E R O S K N F K L D ,
J . R .  W A L S H , S A M U E L  D . W A R D ,

O T T O  Y O U N G .

O F F IC E R S :
J . R . W A L S H , P re s id e n t .

C H A S . H . H U L B U R D , V ic e -P r e s id e n t.
8 A M U E L  D .1 W A R D , T re a su re r .

L Y M A N  A .  W A L T O N , S e cre ta ry

Illinois Trust & Savings 
Bank.

C H IC A G O , ILL..
C A P IT A L  AND S U R P L U S , -  9 3 ,5 0 0 ,0 0 0

IN TE R E ST A LLO W ED  ON D E PO 8IT8. 
T h is  B a n k  is d ire ct ly  u n d e r  th e  ju r is d ic t io n  an d  

su p e rv is io n  o f  th e  8 ta te  o f  I llin o is , is a  L E G A L  
D E P O S IT O R Y  f o r  C o u rt  M on ey s , a n d  is a u th o r ize d  
t o  a c t  as T R U S T E E , E X E C U T O R , R E C E IV E R  and 
A S S IG N E E  fo r  E S T A T E 8 , IN D I V I D U A L S  and 
C O R P O R A T IO N S .

O F F IC E R S :
J o h n  J . M itoh e ll, P re s id e n t.

J o h n  B . D ra k e, V ice -P re s id e n t.
W m . H . M itch e ll, S e co n d  V ic e -P r e s id e n t, 1 

W m . H . R e id , T h ird  V io a -P re s id e n t 
J am es S G ib b s, C a sh ’r . B . M . C h a tte ll, A s s ’t  Cash ’?

J o h n  M cC affery , 
L . Z . L etter ,
W m . H . M itch e ll, 
W m . G . H ib b a rd . 
D . B ,.S hipm an,

,D IR E C T O R S
J o h n  B . D ra k e  
W m . H . R eid , 
J o h n  J . M itch e ll 

J . C. M cM u llin ,
J . O g d en  A n n < ',« * ‘

F rsM rM  T. Kaekehi
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