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CLEARING HOUSE RETURNS.

The following table, mad®© 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, November 25, have
been $977,536,075, against J991.289.19S last week and Sl -
189,025,816 the corresponding week last year. Thanksgiving
day occurred in the week of last year.

Ct,*ABt»Oa W uk Ending Ntsmmh** 25,

IUturr., bv TtUvrapK. 1893. 1803. Pa-amt,
Ifew York----------oooeemmmmmeeee *437,329,337 +627,086 974 -17-9
Bn.mn 8S.1J7.569 72,093,079 -10*7
FtUimtstpWa.... $2.138.584 64,211,60* -3*8
BsUImors 1(1,788,710 10,693,531 +16
ChIer«0. i 70,740,343 73,328.000 -3*5
8% 19,078,070 '.8,224,990 +4-7
N«w Orleans ........ccceee vuverenne 10,898,042 10,946.075 —0*4

Seven cities, 5 <t»ys,,.... *868,117,443 #788.382.153 -13-3
Other cities. Sday*...,....... UH,223.761 160,109,479 -10*0

Total all cities, 5days... *600,341,208 *918,384,882 -12 9
ABeitis*. 1 day......c.ccvvene. 167,194.869 220,040,984 -28*8

Total all cities for week.. ~ *#67,636,075  *1,1*9,025,818 -16-B

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

Our usual detailed figures for the previous week, covering
the returns for the period ending with Saturday noon, Novem-
ber 18, with the comparative totals in 1892 are given below.
The aggregate for the week la nearly sixty-three millions of
dollars greater than that for (he previous week, thirty-seven
millions of which is at New York. Compared with the corres-
ponding period of 1892 there is a loss of 25 8 per cent in th©
whole country and 17-7 per cent outside of New York. Eleven
cities record gains over last year ranging from 2 5 per cent at
Norfolk to Ifir? per cent at Indianapolis. Th© most important
losses have been at Spokane, 741 per cent; Nashville, 62'8;
Birmingham, 68-8; Denver, 55'1; Portland, Oregon, 49*1;
Chattanooga, 47-8; Milwaukee, 11’4, and Tacoma 412 per
cent.
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THE FINANCIAL SITUATION.

~Secretary Carlisle in his speech Monday night at the
dinner of the New York Chamber of Commerce was
very happy in expressing his thoughts so as to make
them center around the leading influence of promise
affecting business circles to-day. We say leading in-
fluence, because it is pre-eminently so; for'whether our
industries put on new life speedﬂx or slowlg, it is the
condition which ensures the ‘merchant and the hanker
of the certain approach of prosperity and keeps him
confident even while other conditions may make its
coming lag. To use the substance of the Secretary’s
words, he said that in his opinion the question “of
whether the obligations of the United States will be
Ba|d in coin current in all the markets in the world has
een settled, and settled for all time to come. Never
before has there been an occasion in our history when
the Government could have made this announcement;
and it is no surprise that the address in which the
statement occurred, and in which the whole currency
situation was presented with so much clearness and
force, should have been received with great satisfaction.
For go where one will amonF commercial and financial
classes the conspicuous feeling which will on inquiry
find expression on all sides—and only secondary to the
elation felt over what the country has_esca?ed—ls the
bright and constant hope the Stability of values in-
Spires.

We stated in our dry goods report last Saturday that
that market was in suspense because of the large auc-
tion sale—the product of a number of Eastern corpora-
tions—advertised for this week. No doubt consider-
able anxiety was felt with reference to the . go off” of
the event, and its remarkable success has been a stimu-
lating circumstance, not only in that market but in
some measure in nearly all trade circles. “The Jour-
nal of Commerce and Commercial Bulletin” calls this
the largest sale of cotton goods since May 1885.
The room was crowded, representatives from every
interest affected and from all parts of the country were
there, the bidding*was spirited, the prices were unex-
pectedly good, and the results were that 18,000 packages
aggregating $2,000,000 were disposed of with ease,
encouraging a more confident view of the future.
Since the sale an improved demand and good husiness
IS re?orted in staple cottons both for immediate use
and for future delivery. We(Tnve these facts here for
they are of ?eneral concern, affording as they do a fair
indication of the improving trade situation. ~ It is also
of interest to add that-this sale has favorably influ-
enced by giving a better tone to the cotton market,
which market had already been helped by the settle-
ment of the coal strike “in Great Britain, remarked
upon in this column last week.

Railroad earnings, the most perfect indication of the
volume of current business available, continue to show
a decided growth of general traffic. Note the condi-
tions under which an expansion of earnlneslls being re
corded. Bear in mind that the World’s Fair closed on
the_30th of October, and that it closed in the height of
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its prosperity. October was by far the most profitable
month that enterprise experienced, the admissions in
those last weeks being much larger than for any pre-
vious similar period of its continuance. All of a sudden
the roads are deprived of this business. At a single
stroke it is taken out of their gross income. The
prophecy of the pessimist was that railroad earnings for
a considerable time would drop very low, and aiford
extremely poor results, and no doubt the weight of argu-
ment was all in favor of that conclusion. Remarkable
as the fact is, the showing is now becoming quite the
reverse. Indeed even for the first week of November
the statement, as we remarked last Saturday, only
aggregated for 65 roads about 4f per cent decrease
compared with the large total of a year ago. To-
day we give 65 roads for the second week of the current
month and it appears that the net loss is only about
2 per cent—in  exact figures 2-10 per cent. We
have remarked below in this article more in detail upon
the full significance of the statement, and will add
nothing further here except to suggest that there must
have been a rapid development of general trade to
have so soon more than filled up the hole in income
which the loss of revenue from the Fair must have
made. It will be remembered that even for the month
of October there was a net loss in gross earnings of 2'38
ﬁer cent, and that included six roads which combined
ad an increase of over If million dollars. _

A good deal of surprise has been felt that foreign
exchange should have advanced again so materially and
that in the face of avery large merchandise trade bal-
ance aggregatmg, as we showed last week, $82,735,000
in favor of the United States since the first of July
this year. In our usual remarks below on the foreign
exchange market we have given the views of foreign
bankers on the point referred to. It will be noted
that the state of our money market is there made the
chief factor for the high® rates ruling, bankers being
able to employ their” funds at better advantage
even in London"and at decidedly more remunerative
figures in Germany than they ‘can here. Another
circumstance to be remembered is, that past months’
trade balances have probably been used up, that is
settled for, by the sale back to us of a very consid-
erable portion of the securities which were bought by
Europe at low Prlces and in part supplied the gold
received during that crisis. Just now too London ia
no doubt seI_Iln% American securities here to some
extent. For instance, this week European holdln%s of
Pennsylvania Railroad stock are reported to have been
disposed of, the inducement being the unfavorable report
of earnings for October just issued b}/ that company,
added to a similarly unfavorable report for September.
The truth is, no one outside the United States quite
understands the absolute paralysis of business which oc-
curred here in the summer, nor why some roads are so late
in recovering from it.  We have explained the position
of the Pennsylvania system on previous oceasions, and
do it again to-dar; it is only needful to state here that
the situation of that road results from the depression
in the iron industry, a condition which, if business
goes_ on improving during, coming months as it ha3
_urln(t; the past month, will before long so affect the
iron trade as to bring back prosPerlty to the roads
which are the ,(r]reate_st sufferers at the'moment. In
the meantime if foreigners wish to sell their securities
they will find at a price willing buyers here; but in the
meantime these sales cannof fad to affect foreign,
exchange.
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The money market is getting wider. On call,
representing bankers’ balances, money has loaned
rd 1 and at 14 per cent, averaging a little less
than 14 per cent, at which renewals have been
made, and banks and trust companies quote 2
per cent as the minimum. Time money i3 of-
fered in large amounts by backs, foreign bankers,
trust companies and individual capitalists.
mulation of interest-hearing deposits in the banks
makes the managers of these institutions anxious to ob-
tain some employment for their money, and they are
actively competing with other lenders for the little
business offering. The inquiry is small, for reasons
which have heretofore been assigned in this column,

the commission houses being able to obtain all
the accommodation they at present require from
the call loan branch of the market. Rates

are 2 per cent for thirty to sixty days, 24 to 3
per cent for ninety days to four months and 34
to 4 per cent for five to six months on good Stock Ex-
change collateral. Commercial paper of really first
class is in very light supply, but there is a fair amount
of what may be regarded as second grade although
good paper, and this is readily taken by buyers not
only in the city but from out of town : and one feature
of the week has been the placing of Eastern manufac-
turers’ paper, with a city endorsement, at 5 per cent.
Some exceptionally good single-name paper has been
placed at quite low rates. Quotations are 4 per cent
for sixty to ninety-day endorsed bills receivable ; 4J to
4f per cent for four months’ commission-house names
and 5 to 6 per cent for good single names having from
four to six months to run.

There have been no important featuresin London or
on the Continent this week. In Germany exchange on
London is still at the gold-importing point, bnt au
easier discount rate indicates that the demand is not
urgent. The Rank of England rate of discount re-
mains unchanged at 3 per cent. The cable reports
discounts of sixty to ninety-day bank bills in London 23
per cent. At Paris the open market rate is 21 per cent,
at Berlin it is if per cent and at Frankfort 44 per cent.
According to our special cable dispatch from London,
the Bank of England gained £375,814 gold during the
week and held at the close £25,899,916. Our correspond-
ent further advises us that the gain was duo to the export
of £218,000 (of which £80,000 were to Roumania,
£70,000 to Germany and £68,000 to other Continental
points), to receipts from the interior of Great Britain
of £557,000, and to imports of £37,000, of which £10,-
000 were from France, £10,000 from Sonth America,
£9,000 from China and £8,000 from the Continent
other than France.

Foreign exchange has been moderately active and
generally higher this week.  The market is very nar-
now. and influences which under ordinary circum-
stances would be slight have had a decided effect in
moving the market. For instance, on Monday a fair
supply of commercial bills accompanied by offerings of
about £150,000 of draftsdrawn against the negotiation
of Pittsburg Cincinnati Chicago & St. Louis 44 per
cents, by Speyer & Co., weakened the tone and caused
a fall of ha'f acent per pound sterling in the nominal
rates, but on the following day there was an upward reac-
tion caused by a better demand and the discovery that
the offerings of the day before had heen absorbed. The
chief factor its the market is cheap money. Binkers
say that they are indisposed to draw bills except for
current needs because they cannot employ their money
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to advantage in this market while it can be used at fair
rates even in London and atremunerative figuresin
Germany. This of course operatesto prevent the draw-
ing of hills against future shipments of staples. The
buying of long sterling for investment and to antici-
pate mercantile and other settlements toward the end
of the year, which has been a feature of the market for
the past fortnight, appears to have subsided for the
present, for the reason that sixty-day sterling is too
high to make such operations profitable. W ith the
Street so hare of bills it is not surprising that even an
ordinary demand serves to advance rates and this

will account for the rise this week. The in-
quiry on Tuesday and Wednesday was really
not urgent, but rates tended upward. On

Thursday a fair demand caused a further advance, and
when this inquiry was satisfied the tone of the market
grew easier, and it continued easier yesterday with ir-
regular changes in rates. It has been assumed that the
present strength of exchange in the face of a favorable
tradesituation can be explained in no other way than by
supposing that settlements are now being made for the
gold which was so largely brought over from Europe dur-
ing the crisis in July and August. But foreign bankers
declare that those importations were at once covered
with exchango and with securities to a very large extent,
and that whatever transactions were not thus covered
were all settled at least a month ago. It is also stated
that the demand for sterling for late December or early
January settlements ha3 already been generally satisfied
by the purchases of long bills, and if the investors in
sixty day drafts, who bought early in the current
month, generally hold their drafts until they run to
sight, it is probable that demand exchange will gradu-
ally grow weaker after the middle of next month and
gold imports may then be possible.  But unless money
should become more active and rise to rates which will
encdurage'tho drawing of long bills, a fall iu sterling to
near the gold-importing point will naturally stimulate
buying of 3ixty day bills by the sellers of sight, and
thus the decline in rates will be slow. The following
table shows the changes in rates of sterling by the
leading drawers this week:

Fri, Mon. Tness, Wed.. Thurs,, Fri.
Nov. 17. Nov. Z) Nov. Z. Nqr. 2 NU\{k. 3. Nov. 24.
Brown [ * * *
addf. ey m oW i
i uft.. * m
B0 A co U 485 Mo ix fr
Brink British 481 8]8* %* mm mi
No. America.. { Sight...... ft 87
Bank of days.. gﬂ_* 84
Montreal,*,,I'Sights... sp* s * 18:211..*
[} J B />d oo .
RV T AT CR i
leigde Jek* d . .
“seivep Ak, 000 B W Ay B

: *
Uuard Aw fffel 6]8* I’ém & & M*

The market closed easier with nomiaal rates 4 83$- to
4 841 for 60-day and 4 864 to 4 87 for sight. Rates
for actual business were 4 83 to 4 831 for long ; 4 858
to 4 85J for short; 4 85% to 4 86 for cable transfers;
4821to 4824 for prime and 4 82 to 4 821- for docu-
mentary commercial bilL.

Wo have alluded above to the encouraging nature of
the returns of railway gross earnings as now coming in
for the current weeks of November. The latest full
report covers the second week of the month, and for
that week the aggregate of the 65 roads which con-
tribute returns to our statement ahow3 a decrease of
only $162,157, or but 2T0 per cent. Considering, as
stated above, that the Fair is no longer an influence in
the results, thi3 is a surprisingly close approach to the
earnings of last year. As a matter of fact, the state-
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ment is really the very beat we have had during the
current half-year. There was one recent week, namely
the third week of October, when our statement
showed a trifling increase, hut that was when the Fair

travel was at its height, and the improvement
resulted very largely from a few heavy gains
by special roads. This time the improvement is

a great deal more general in nature, by which we have
reference to the fact that the losses are becoming much
smaller as well as that gains are shown by roads
which had previously reported losses. Take for in-
stance the exhibit of a leading road in the South,
namely the Louisville & Nashville, which for the second
week of November reports a decrease of $24,720.
In no week since last July has the falling off been so
small as that. The same remark applies to the Missouri
Pacific, which is situated in the Southwest; its decrease
for the second week is $32,000, which also is the
smallest since last July. The Kansas City Fort Scott
& Memphis in the same section actually reports a small
increase, for the first time since the 1st week of May.
The Missouri Kansas & Texas has for some weeks been
showing gains, in part by reason of its improved

connections, and for the second week has an
addition of $50,171, or over 25 per cent. The
St. Joseph & Grand Island has an increase for

the first time in a great many weeks. Increases are
also reported by the St. Louis Southwestern and the
Texas & Pacific, though the International & Great
Northern has aloss. In the Southern States east of the
Mississippi it is a new feature to find the East Ten-
nessee, the Memphis & Charleston, the Georgia Pacific
and the Norfolk & Western all reporting gains. We
even have a slight increase by the Rio Grande West-
ern, a road situated in the mining regions of Colorado
and Utah. The Denver & Kio Grande is another road
in the mining regions which is doing comparatively
well, its loss for the second week being less than $40,-
000. The Wabash is a prominent road in the Middle
Western States with an increase for both the first and the
second weeks, though for the third week the road again
reports asmall decrease. Reference has been made in some
of the papers to the gain of $375,320 for the month of
October reported by the Chicago & North Western. Octo-
ber was of course the month when travel to the Fair was
extraordinarily heavy, but, aside from that, sight ap-
pears to he lost of the fact that the figures this year in-
clude the earnings of the Milwaukee Lake Shore &
Western, while for last year they did not. On the
same basis of mileage in the two years the earnings
would show a small decrease— $19,940.

The Pennsylvania Railroad statement of earnings
covering the month of October is again decidedly un-
favorable. But that was to be expected. The system
is so greatly dependent upon the iron manufacturing
industries, and these industries have been iu such an
extreme state of depression, that it is only natural that
the company’s earniDgs should reflect the depression in
heavily-diminished earnings. In fact the course of the
system’s earnings can be traced pretty accurately in the
monthly record of iron furnaces in blast. According
to the Iron Age of this city there were 251 furnaces in
blast in the United States May 1, 244 June 1, 220 July
1, 169 August 1, 125 September 1, 114 October 1 and
117 November 1. The capacity of the active furnaces
was 181,551 tons per week May 1, 73,895 tons Oct-
ober 1 and 80,070 tons Nov. 1. It will be observed
that the very lowest depth was reached in October, and
hence a large loss of earnings for that month in the
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return now issued was inevitable. We may be sure
too that the loss would have been even heavier except
for the advantages in the passenger department de-
rived from the Fair. It should be remembered that
the depression in the iron trade operates to diminish
the volume of traffic over the road in agreat many
different ways—not merely in the carriage of the iron
product itself, but in the various raw materials re-
quired in the manufacture of the product, more par-
ticularly coal, which with the Pennsylvania Railroad
is such an important item of traffic. It is a mistake,
furthermore, to suppose that it is solely the condition
of that industry in the State of Pennsylvania which
affects the interests of the Pennsylvania Railroad; the
condition of the same industry in the sections further
west—in Ohio and lllinois, for instance—is a matter of
hardly less importance to the road, the coke traffic
alone from the Connellsville region to Western points
being a large item. It is proper to state, too, that
besides the depression in the iron trade the Western
lines of the company must have suffered from the
smaller wheat movement.

We make these preliminary remarks in order that
the reason for the continued falling off in the revenues
of the Pennsylvania Railroad may be understood. The
company reports a loss in gross earnings for the month
on the lines east of Pittsburg and Erie of $810,608 and
a loss on the lines west of Pittsburg and Erie of $666,-
876, or $1,477,484 together, which is larger even than
in the months preceding, the combined decrease in
September having been $1,115,141 and in August
$1,301,391. On the Eastern system the loss in gross
was accompanied by a reduction of $585,019 in ex-
penses, leaving a decrease in net of $225,589, and on
the Western lines the reduction in expenses was $150,-
252, leaving a loss in net of $516,624. The combined
loss in net for the month therefore is $742,213. The
following compares the results for the Eastern lines for
a number of years past.

LINES EAST OF
Pittsburg.

1893. 1892. 1891. 1890. 1889. 1888.

October. * $ $ $ $
Gross earnings...... 5,480,275 6,290,883 6,408,160 6,192,901 5.857,772 5,146,158

Operat'g expenses. 3,036,750 4,221,769 3,933,399 3,555,052 3,717,607 $,370,913

Net earnings... 1,843,525 2,089,114 2,474,761 2,637,849 2,140,165 1,775,245

Jan. 1to Oct. 31.
Gross earnings........ 55.784,224 56,889,637 55,935,285 55,237,073 50,526,381 48,503,141
Operat'g expenses. 39,817,034 40,291,933 37,979,471 37,748,113 33,507,787 32,831,860

Net earnings... 15,967,19016,597,704 17.955,814 17,488,960 17,018.594 10.171,281

For the year to date it will be observed these Eastern
lines show a decrease of only $1,105,412 in gross and
$630,514 in net; on the Western lines the decrease is
$921,047 in gross and $740,020 in net. On the system
as a whole, consequently, the loss is $2,026,459 in gross
and $1,370,533 in net, which is a not unsatisfactory
showing considering the great falling off which has
occurred in the recent months.

The following table indicates the amount of bullion
in the principal European banks.

November 23, 1893. November 24,1892.

Bank of

Gold. Silver. Total. Gold. Silver. Total.
ig £ £ £ £ £
England.. . 25,899,916 25,899,916 24,925.230 24,925,230
France.... 68,318,991 50,710,565 119,029,556 67,342,845 51,074,984 118,417,829
Germany--—- 29.370.000 9.790.000 39.160.000 32.844.000 10.948.000 43.792.000
Aust.-Hung'y 10.279.000 10,107,000 20.386.000 10.784.000 16.870.000 27.654.000
Netherlands.. 3.356.000 0,891,000 10.247.000 3.169.000 0,988.000 10.157.000
Nat.Belgium. 2,685,338 1,342,667 4,028,000 3,155,338 1,577,607 4,733,000
pain......... 7.918.000 6.521.000 14.439.000 7.611.000 5,007,000 12.618.000

Tot.this week 147,827,240 01.362,232 289,189,472 149,831,408 92.465,051 242,297,059*
Tot. prev. w'k 147,221,494 90,973,350 238.194,850 148,718,014 92,050*317 240,768,331

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

Received by Shipped by
N, F.Banks- N. T, Banks-

$8,299,000 $1,900,000 Grain $6,399,000
1.892,000 600,000 Sain. 1,292,000

Total gold and legal tenders— $10,191,000 $2,500,000 Gam.$7,691,000

W uk EruMng .Vev. Si, 1893.

Currency.....ocoeveeennnn —

Result with Sub-Treasury operations and gold im-
ports.

Out of
Banks.

Net ETRiIn
Bank Holdings.

Into
Banks

Banlcs'Interior movement,»« above $10,191,000 $3,500,000 Gain.$7,091,000
Sub-Treasury operations.............. n,800.000 H,300.000 Loss 2,500.000

Total gold and legal tender*.— $31,991,000 i i 0.s00.000 Galn-$5,191,000

Week ending Nov. M, 1*03.

HAS THE GOVERNMENT THE RIGHT TO
OREATE “ SEIGNIORAGEt”

Some remarks we made with reference to “ Beignior-
age” inonr “ Financial Situation” of October 28th
(page 700) have been questioned. The matter excites
less concern now, inasmuch as Secretary Carlisle has
lately declared that he has no thought of adopting the
policy we* took exception to. Still the idea of creating
and using seigniorage is almost daily brought for-
ward by some one, has recently been a live issue in
the Senate at least, and when Congress meets may be-
come again a favorite device among those whose chief
aim is to enlarge the volume of currency afloat. The
present is consequently a fitting opportunity to explain
and enforce the opinion wo expressed with reference
to the proposal.

Our suggestion which has been questioned was made
while criticising the compromise silver measure, which
was reported the week in which we wrote to have been
agreed upon by a large number of Senators. We at
that time stated among other objections to the mooted
compromise, that it proposed “ Congress should com-
mit a breach of faith by authorizing the coinage of the
silver bullion in the Treasury, which by implication
stands as security against the bullion notes—a trans-
action consequently of much the same character as, and
not a whit more creditable than, ‘clipping thecoin of the
realm.’” What we objected to on that occasion was an act
of Congress, but since then it has been claimed in cer-
tain quarters that the Secretary of the Treasury has
the right to coin this bullion even without any further
legislation. Such a procedure would of course be
open to more serious objection, for not only would it
be a breach of faith but not even the semblance of
Congressional authority could be urged in justification
of the act.

Secretary Windom'’s report to Congress at the open-
ing of its session in December 1889 contained the
suggestions that became the basis of the silver legis-
lation which was completed at that session in July,
1890. His idea was (to use his own statement) to
“ issue Treasury notes against deposits of silver bullion
at the market price of silver when deposited, payable
on demand in such quantities of silver bullion as will
equal in value, at the date of presentation, the number
of dollars expressed on the face of the notes at the
market price of silver, or in gold at the option of the
Government, or in silver dollars at the option of the
holder." This idea we say was the basis of the subse-
quent legislation effected in the summer of 1890. Sub-
sequent to Mr. Windom's report, the steps which
marked the development of the thought to its final
result were (1) the Windom silver bill prepared by
Secretary Windom, (3) the Windom bill amended as
reported by the House Committee on Coinage, Weights
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and Measures, (3) the reported bill further amended
and -agreed upon in caucus by the members of the domi-
nant party in the House of Representatives and passed
by the House June 7, and (4) the conference report,
which was the House Caucus bill with some few
changes.

In the foregoing summary we make no reference to
the action of the Senate at that time, because that
action was of a wholly different character, having no
connection whatever with Mr. Windom's idea or with
the conference measure finally adopted. When the
House bill as passed by the House came to the Senate,
that body referred the measure to the Finance Com-
mittee and later that Committee reported it back
to the Senate amended. But on June 18, 1890, the
bill se amended and reported back being up for con-
sideration, the Senators substituted and, by a vote of
41 to 26, passed a free-coinage measure pure and simple,
and also changed the title of the bill so as to read, “ a
bill to provide for the free coinage of silver and for
other purposes.” This disposal of the matter in
controversy left the Senate in direct antagonism with
the House and wholly out of Hue with Secretary Win-
dom’s proposal. We are careful to give these facts
with reference to the Senate’s action because they help
to guide the judgment in tracing the evolution of the
Conference bill and determining the meaning anti
intent of Congress in it3 passage. We repeat that they
throw us back to Secretary Windom'’s proposal as modi-
fied by the action of tho House for a correct under-
standing of the statute finally agreed upon.

Returning then to Secretary Windom'’s proposal we
find that in substance it contained two ideas— (1) to
“ issue treasury notes against deposits of silver
bullion” at the market price when deposited, and
(2) to pay those Treasury notes with the same
silver bullion “ in such quantities as will equal
in value at the date of presentation the number of
dollars expressed ou tho face of the notes.” For the
moment we omit from consideration the two other
methods of redemption the proposal contains—redemp-
tion in gold and in silver dollars—as they are options
which were inserted to meet certain possible contingen-
cies and are outside of the distinctive Windom thought.
No one can fail to see that if this proposition in its
two-fold character had been adopted as a whole, the
silver bullion would not only have stood against the
notes, that is as ultimate security for the notes, but
that the redemption feature would have acted so that
the notes never could have depreciated. Of course if
after any issue of notes”“"the price of bullion declined,
every holder of such notes presenting tho same for re-
demption would receive more bullion than he deposited,
and hence under those circumstances, in case all re-
demptions were in bullion, the stock would speedily be
impaired: consequently when we say that the notes
never could have depreciated, we mean so long as the
Government kept the stock of bullion large enough to
ensure the prospective bullion redemptions. This, the
theory was, could be done by the Government buying
bullion if the stock ran short; or the same effect, it
was assumed, could be reached by redeeming some of
the notes in gold, and for that purpose Mr. Windom
reserved the right of “ redemption in gold at the
optioD of the Government,” for as he expressed it that
reservation “ would afford a convenient method of
making a change (in the redeeming agent) when the
weight of silver bars did not correspond with the
amount of the notes ” outstanding.
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We have no opinion to express with reference to the
feasibility of these suggestions. Our only purpose has
been to set out as clearly as might be Mr. Windom'’s
proposal, as given in his report, and we have done that,
we repeat, in aid of a correct judgment as to the
character and intent of the legislation which followed.
First, then, what was the relation or character these
bullion deposits were to bear to the notes according to
the original device ? Mr. Windom’s report describes
this relationship when he proposes that the notes
should be issued against the bullion,” that is the
bullion was to be security for the notes ; and this idea
is confirmed, if it needs confirmation, by the fact that
the notes were to be redeemed in this same bullion at
its market price on the day of redemption. When
Mr. Windom drew up his bill, which he presented to
each House of Congress, embodying these thoughts, he
made the title read, “ A bill authorizing the issue of
Treasury notes on deposits of silver bullion.” Some
ambiguity might be claimed to exist in the meaning of
the word “ on” in this title, “ thereon” or “ against”
being the more usual term in referring to a collateral.
Hut Mr. WindonTs report had already made the char-
acter of the proposal and the purport of the word
“ on” clear by his explanation inserted in his report
more than once, that the notes were to be issued
“ against” the bullion.

The foregoing explanations afford the data for a
comparison of the differences in the text of the bills
which came before the House, and will also aid in dis-
closing the reasons for the changes made in each, and
especially for the final changes introduced by the Con-
ference Committee in their report. The form in which
the subject was first brought forward for consideration
was the Windom bill as amended by the House Com-
mittee on Coinage, etc., and reported to the House
March 28, 1890. The title of the bill and the sub-
stance of the first eight sections (all of that measure
which is germane to this discussion) are subjoined.

* A Bill authorizing tlie issue obeIrlgasury Notes on deposits of silver
ullion.”

[Windom silver bill as amended by House Committee on Coinage, &c.,
and reported to the House Man'll 2S, 1890.]

BEC. 1.—[Provides that any owner of silver bullion the product of the
United States, or of ores smelted or refined in the United States, may
deposit the same and receive therefor Treasury notes equal at date
of deposit to the net value of such stiver at the market price.]

Sec.2 —[Provides that Treasury notes be prepared of denominations
not less than $1 nor more than $1,000.]

Sec. 3.—[Provides that these notes he received for Customs, Taxes
and public dues, and when received may he reissued; also may be
counted as reserve by national hanks ]

Sec. 4.—[Provides that these notes shall he redeemed at U. 8. Treasury
bMy a certificate of deposit for sum of notes presented payahle at the
int in an amount of silver bullion equal in value to number of
dollars stated therein at the market price of silver at date of said
certificate; or notes c#n he redeemed in gold coin at option of the
Government or in silver dollars on demand of the holder ]

Sec. 5.—[Provides for the coinage into silver dollars of any silver
bullion, the deposit, of which for notes is above provided for. as soon
as the price of silver shall exceed $1 for 371-25 grains of pure silver
and the iss-ie of notes for deposits shall stop.]

Sec. 6—[Provides that the silver bullion deposited represented by
notes which have h en redeemed in gold coin or silver dollars tnav be
coined into silver debars or any other authorized silver coin “for the
purpose of replacing the coin used Iu the redemption of the notes.”]

Bec. 7—[Provides for the repeal of the provision of the silver law of
1878, which requires the monthly purchase and coinage of not less
than two millions uormo-e than four millionsworth oi silver bu’lion.]

Bkc.8 [Provides that any sgig.niora?e arising from the coinagareferred
to in section 6 shall be'paid into tlie Treasury.]

It will be found that the title and the leading ideas
of Mr. Windom are retained in the foregoing. Direc-
tion is given that the notes (1) be issued on the bullion
to the amouat of its value on the diy of deposit, and
(2) be redeemed in bullion at its value on the day of
redemption; also it is seen that the provisions, the
redemption in gold at the option of the Government
and in silvtr at the option of the holder, are left to
stand, the phraseology only being altered. We give'next
the first three sections of the Caucus bill which passed
the House June 7th. Those sections cover the same
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subject matter as the previous summary so far as its:

provisions are important in the discuss'on.

“A Bill authorizing tlie issue obf Treasury notes on deposit of silver
ullion.”
[The first three sections of bill agreed upon in caucus and passed by
the House of Representatives June 7, 18J0.]

Section 1. That the Secretary of the Treasury is hereby directed to
purchase from time to time silver bullion to the aggregate amountof
#1,500,000 worth of fine silver in each month at the market price
thereof, not exceeding $1 for 371 25-100 grains of pure silver, and to
issue in payment for such purchases of silver hulllon, Treasury notes of
tbe United States, to be prepared by the Secretary of the Treasury iu
such form and of such denominations,not less than one dollar nor more
than one thousand dollars, as he may prescribe, and a sum sufficient to
carry into effect the provisions of this actis hereby appropriated outof
any money in the Treasury not otherwise appropriated.

Sec 2. That the Treasury notes issued in accordance with the pro-
visions of ihis act shall be redeemable ou demand, iu coin, at the Treas-
ury of the United States or at the office of auy Assistant Treasurer of
the United States, and when so redeemed may be reissued, but n»
greater or less amount of such.notes sh ill be outstanding at any time
than the cost of the silver bullion then held in the TreasuryJ)urchased
by such notes, and such Treasury notes shall be alegal-tender in pay-
ment of all debts, public and private, except where otherwise expressly
stipulated iu the contract, and shall be receivable for Customs, taxes
aud all public dues, and when so received may be reissued, and such
notes, when held by any national banking association, may be counted
as a part of its lawful reserve, provided that upondeinand of the holder
of any of the Treasury notes herein provided for, the Secretary of the
Treasury may, at his discretion aud under such regulations as he shall
prescribe, exchange for such notes an amount of silver bullion which
shall be equal in value at the market price thereof on the day of ex-
change to tne amountofsuch notes presen ted.

8ec. 3. That the Secretary of the Treasury shall coin such portion of
the silver bullion purchased under the provisions of this act as may be
necessary to provide for the redemption of the Treasury notes herein
provided for, and any gain or seignorage arising from such coinage
shall be accounted for and paid into the Treasury. "'

The chief change of principle found in the Caucus
bill is in making the purchases of bullion $4,500,000-
worth per month, instead of leaving them, as before, to-
cover all the bullion produced and smelted or refined
in the United States, as they did under the Windom
bill and in the amendment of that bill reported by the
Coinage Committee. It will be noted, however, that
the title and also the dual character of the original
thought is still retained— (1) the issue of notes against
the deposits of bullion and (2) the redemption of the
notes in bullion at its value at time of redemption.
These features are retained, though the feature of re-
demption in gold and silver dollars isput foremost in
tbe second section, but so altered that the notes are
stated to be redeemable on demand “ in coin” instead of
in gold and silver dollars, the form previously used-
We now append the title and the same three sections
of the conference measure which was passed by both

Houses.

“An Act dir_ecting tbe purchase of silver bullion and the issue of
Treasuiy notes tiicrcon and for other purposes.”

[The first three sections of the conference committee’s bill, which was
passed by both Houses, and became a Law July 14, 1890 ]

Section |. That the Secretary of the Treasury is hereby directed to
purchase from time to time silver bnllion to tbe aggregate amount of
4.500,u00 ounces.or so much thereof as may be offered, in each month,
at tlie marketprice thereof, not exceeding one dollar for 37125 grains
of pure silver, and to issue in payment for such pmchases of "silver
bullion Treasury notes of the United States to be prepared by the Sec-
retarK of the Treasury, in such form and of such denominations, not
less than one dollar nor more than one thousand dollars, as he may
prescribe, and a sum sufficient to cany into effect the provisions of
this act is hereby appropriated out of auy money in the Treasury not
otherwise appropriated.

Seo. 2. Tint the Treasury notes issued in accordance with the pro-
visions of this act shall be redeemable on demand in coin at the Treas-
ury of the United States, or at the office of any Assistant Treasurer of
tbe United Spates, aud when so reueemed may be reissued; but no
greater or less amount of such notes shall be outstanding at any time
than the cost of tbe silver bullion, and the standard stiver dollars coined
therefrom tbeu held in the Treasury purchased by such notes; and
such treasury notes shall be a legal tender in payment of all debts,
public and private, except where otherwise expressly stipulated iu the
contract, aud shall be receivable for Customs, taxes and all public
dues, aud when so receive d may be reissued; and such notes when held
by any nat-ioual banking association may be counted <8a part of its-
lawful reserve. Thatupon demand of tbe holder of any of the Treas-
ury notes herein provided for the Secretary of the Treasury snail,
uudv*r such regulations as he may prescribe, redeem such notes‘in gold
or silver com, at his discretion, it being tne established policy of the
United 'fates to maintain the two metalson a parity with each other upon,
the present legal ratio, or such ra-Uo us may be provided by taw.

Sec. 3 Thatthe Secretary of the Treasuy shall each month coin two
million ounces of the silver bullion purchased under the orovisions of
this act into standard silver dollars, until the first day of July, 1891, and
after that time he shall coin of the stiver bullion purchased under the
piovisions of this act as much as may be necessary to providefor the re-
demption of the Treasury notes herein provided for, and any gain or
seigniorage arisingfrom such coinage shall be accountedfor and paid
into the Treasury.

The chaoge3 embodied in the act last cited will be
easily distinguished, as we have pat in italics the parts
of the last two bills which differ. A glance at the text
of each shows c learly enough that the act prepared by
the conference committee was built upon tbe Caucus
measure At the same time it is equally obvious that
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some provisions were inserted to catch the silver vote
in the Senate and others to hold the vote in the House
of those Congressmen who especially favored the Win-
dom idea. As aconsequence, the statute which was
produced and enacted was a mixed kind of composition,
something after the fashion of Xebuchadnezz it's image,
with its diverse parts hard to be adjusted to any har-
monious interpretation. There are however certain
features of the statute which can have no two mean-
ings.

Of this unequivocal character is the highly signifi-
cant amendment adopted by the conference committee
in preparing a new Title for the Act. We have seen
that in its old form the Title was subject to the
criticism of being a little ambiguous ; in the shape it
appears in tbe statute not only is this ambiguity re-
moved but the purpose of the law makers on the point
in question is put beyond doubt. That this statement
is correct is easily made evident. The Title of the
statute as agreed upon and passed is a3 follows : * An
Act directing the purchases of silver bullion and the
issue of Treasury notes thereon.” It will be remem-
bered that the ambiguity of the previous Title
consisted in the use of the word “ on.” That some-
what vague word was dropped. la selecting a substi-
tute the choice lay between two words which represent
two systems. The committee could have used
“ therefor ” and so have made it plain that the intent
of the Title was to describe the act as directing that
the notes be given simply in payment for tile bullion ;
or it could have Osad the word “ thereon,” as it did,
which could only mean that the bullion was to be pur-
chased and held as collateral for the notes. It ia hardly
necessary to add that even under the common law
when interpreting statutes the title is a resort for
the parpose of “ removing ambiguities” and “ if the
meaning i3 doubtful the title if expressive may hare
the effect to resolve the doubts.” Now, in modern
practice, the title is so associated with the act in the
process of legislation that when it affords m ans of de-
termining the legislative intent itcannotbs rejected.*

The significance and purpose of this alteration in
the title becomes more obvious when the conditions are
considered under which the conference measure was
prepared, and also when the body of the Act is studied.
It appears that the original thought providing for the
issue of notes against the deposit of bullion an1 for
the payment of the notes in bullion,which had a place,
aa we have seen, iu every form of the House bill, has in
the Conference measure lost its dual character. In
pursuance of the necessity the committee wa3 under to
gratify both sides in this controversy, the last half of
the proposition was dropped and only the first half pre-
served ; but at the same time to gain the acceptance of
the more conservative members of the two Houses the
committee, after taking out so material a feature, had
a good reason for expressing the first half of Mr, Win-
dom’aidea more clearly and positively than the Caucus
bill left it. That they consequently did, and first by
the change in the Title which we have already remarked
upon. At that time there were apparently very few of
the members in either House who felt that with oar
1890 law enacted there was any danger of a fall in
Silverl The United States produced only 45,800,000
ounces of that metal in 1889 and it consumed in the
arts about 10 million ounces. Here was a device about
to become a statute which called for tbe purchase of
54 enneea a year ; with such a withdrawal from

'flathetland on Statutory Conrtroctlon. Chapter 12. Section* 210, etc.
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the worlds supply (the total supply being estimated
that year at only about 110 million ounces), the claim
was that bullion wa3 to go up and stay up. Under
those circumstances the bullion became a perfect col-
lateral for the notes, and that thought was a source of
confidence to those voting for the passage of the act.

This idea and feeling was also encouraged by the
provision ia Section 2 which reads that “ no greater or
less amount of such notes shall be outstanding at any
time than the cost of the silver bullion” held in the-
Treasury purchased by such notes. The committee
added after the above word “ bullion” the words “ and
the silver dollars coined therefromwe have omitted
these added words for the moment, as they refer to
another matter which we shall speak of shortly.
The statement as it stands above, unless it means that
the bullion was to remain as security for the notes,
which is clearly what it implies, aud what the title to
the Act plainly says was the intention, yes the purpose
of the Act, Is au obvious deception. But what, it will
be asked, do the added words—“and the silver
dollars coined therefrom”— mean ? They were inserted
simply because in the last clause of section 2 it is pro-
vided “ that upon demand of theholder”of any of these
notes the Secretary of the Treasury shall redeem such
notes in gold or silver coin ; and also because in the next
section (Sec. 3) the Secretary of the Treasury was
required in order that he might meet this possible
demand to coin into dollars two million ounces of the
purchased bullion each month until July 1891, and as
much thereafter aa might “ be necessary to provide':
for further redemptions.

It is out of these last-mentioned provisions of the
law and of one other clause of Section 3—which is that
“ any gain or seigniorage arising from such coinage
shall be accounted for and paid into the Treasury”—
that this idea of creating seigniorage has wholly grown.
And yet in the light of what has been said with refbr-
ence to the statute as finally passed, and with reference
to its make up, let the reader scrutinize these pro-
visions and see how very little they authoriz?,  After
thorough examination he will find that these clauses of
the law do nothing more than provide a special fund,
of special silver dollars, for a special purpose—a fund
which no officer or individual is empowered to use ex-
cept for the single parpose of the redemption of tho
Treasury notes in silver coin when a holder of the notes
demands the coin and the Secretary elects to give it to
him. There is no semblance of authority for patting
them into the general cash though there is for putting
the seignorage iu, and there is no authority given for
issuing silver certificates upon these dollars. They are
a part of the bullion fund and stand in all respeets in
the same position a3 the bullion, with the- single ex-
ception that the bullion cannot be paid out ia any case
but the dollars may be if demanded by a note holder.
The direction that they be coined (and that more be
coined, but only when those were used up in the work
given them to do and it thereby became “ necessary”)
was inserted in deference, we assume, to the views of
silver Senators a3 to the existence and extent of a pop-
ular demand for the silver dollars.

But, it may be asked, have not the dollars coined
prior to July 1891, under the provision of Sec. 3
been turned into the Treasury cash ? Have not silver
certificates been issued on them aud have not those
dollars thus been put into circulation? And conse-
quently does there not now exist tho necessity the
statute contemplates for mire coinage? We answer
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yes to these questions except the last. With regard to
the last we say that inasmuch as there was no
authority for such a use of the coin, the contingency
the law provides for has not occurred ; on the contrary
it behooves the Government to gather in these dollars
and restore them to the bullion fund as soon as its in-
come will permit it to do so. To show how entirely with-
out authority the transaction as to the issue of silver
certificates on the dollars coined under the 1890 law has
been, we subjoin the only statutory provisions there
are which authorize silver certificates. The first cita-
tion is from the so called Bland law of February 28,

1878.

Sec. 3. That any holderof the coin authorized by this actmay deposit
the same with the Treasurer or anly Assistant Treasurer of the United
Statesnsums notlesgthan ten %ol ars, and receive th%refor certificates
ornotless than ten dollarseach correspondingwiththe denominations
or the United States notes. The coin deposited for, or representm% the
certificates, shall be retained_in the Treasury for the payment ot the
same on demand, Said certificates shall be recelva%le or Customs,
taxes and all public dues, and when so received may be reissued.

It is very clear that no provision is made by the fore-
going for the issue of certificates on any dollars except
they are a part of the “ coin authorized by this act”
(the act of February 28, 1878.) As the 1890 silver
law is an independent statute and makes no reference
to the act of February 28, 1878, except to stop the
coinage of the Bland dollars, no stretch of the imag-
ination can make the provision we have cited applicable
to the dollars it (the 1890 law) creates. The only other
enactment which provides for silver certificate issues is
the paragraph inserted in the Sundry Civil Service bill

of March 3, 1887, which is as follows : )

[Par. 2] And the Secretary of the Treasury is hereafter authorized
and required to issue silver ertificates in depomijnations of gn , two
and five dollars; and the silver certificates herein authorized shall be
receivable, redeemable and payable in like manner and for like pur-
05eS as. IS ﬁrowded for silver certificates hy the act of Februar
wenty-eighth, eighteen hundred and seventy-eight, entitled “ An act
to authorize the coinage of the standard silver dollar, and to restore its
*egfal-tender character;” and denominatjons of one, two and five
dollars may be 1ssued in lieu of silver certificates of larger denomina-
tions in the Treasury, or in exchange therefor,upon présentation by
the holders: and to that extent said certificates of larger denomina-
tions shall be canceled and destroyed.

Here again, it is only certificates on the deposit of
Bland dollars for which provision is made. The statute
fixes the limit of interpretation when it says that “ the
silver certificates herein authorized shall be receivable,
redeemable, and payable in like manner and for like
purposes as is provided for silver certificates by the act
of February 28 1878, entitled/’ &c. What was the
“ purpose” for which certificates could be issued under
the Bland law? The purpose of the issue was to pay
for a deposit of*the coin authorized by that act to the
holder thereof. How and when were the certificates
payable? They were payable under the Bland law on
the deposit of the coin that law authorized, and after
onoe being put out in this manner they could, under
this paragraph in the Sundry Civil Service Bill of 1878,
when received into the Treasury cash be reissued
in the form of small notes if desired. To issue small
notes or certificates on the Bland dollars where only
large notes had theretofore been issued appears thus to be
the extent of the authority granted by the above
paragraph, and we think we run no risk in saying that
its provisions can haveeno reference whatever to the
1890 dollars.

Still, after all the more important point about this
whole matter is that under the 1890 silver law the
dollars coined are, as much in their new form asin their
original form of bullion, a part of the bullion fund,
and stand as security against the “ Treasury notes issued
thereon.” They are a new creation; or, as we said as
long ago as September 6, 1890 (page 286), they are “a
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little nest of dollars all by itself” for the issue or paying
out of which there is no authority except on the re-
quest of a holder of some of the Treasury notes,
and then only in the form of coin and for the
purpose of redeeming the said notes. Hence
a correct construction of the statute leads un-
questionably to the conclusion that there can be no
further “ necessary” coinage until the first lot of dollars
provided under the act has been wholly used in re-
deeming Treasury notes in silver coin upon the demand
of the holders of the notes. *“ Seigniorage” consequently
cannot be created in any event, and cannot be ob-
tained so as to be used as a Treasury resource until the
contingency mentioned has arisen, and then only to the
extent of the demand for actual coin which redemption
in silver dollars makes necessary.

THE BALTIMORE & OHIO REPORT.

The Baltimore & Ohio annual report will be consid-
ered in its two-fold aspect as arecord of the recent past
and as a guide to the immediate future. In the latter
aspect it will be examined not alone with reference to
the magnitude and extent of the gross earnings, but
also with reference to the character and amount of the
expenses, so as to determine the margin for a possible
reduction and saving in that way—a reduction which
the existing trade depression makes necessary and
which the returns issued since the close of the fiscal
year show to be actively in progress.

The report is for the twelve months to June 30, and
therefore does not cover the period of extreme de-
pression in trade which developed subsequent to that
time. Nor does it on the other hand embrace the
heavy months of the World’'s Fair traffic, which with
the great trunk lines like the Baltimore & Ohio was an
influence of such decided importance. The results for
the twelve months therefore, as far as the traffic condi-
tions upon which they are based are concerned, must be
regarded as more or lessnormal in character. And yet it
cannot be claimed that these conditions were altogether
favorable. On the contrary, to an extent they were
unfavorable. The crops raised in 1892 (and transported
during 1892-93) were much below the crops produced
in the season of 1891, and, as is known also, the
doubts regarding the stability of our currency and the
financial disturbances to which these doubts gave rise
affected trade and traffic adversely during the closing
portion of the fiscal year, though the actual crisis did
not come until after the end of the year. The effect
of this situation is reflected in afalling off in the
freight traffic over certain portions of the system, a
falling off, however, which was overcome by the
growth and development of traffic over other portions
of the system, so that in actual tons moved there was
really a gain of 617,546 tons over the year preceding,
raising the aggregate of tons moved for the twelve
months to 16,356,405 tons, the largest for any year in
the history of the company. The increase was evi-
dently in the local or short-haul freight, as in the
tonnage movement one mile there was some decrease,
the aggregate for 1892-93 being 2,691,675,424 tons,
against 2,741.398,119 tons in 1891-92—a result which is
in part no doubt explained also by a falling off in the
amount of through, or long-distance, freigut because of
the smaller crops. The decrease in freight revenues
attending this falling off in the tonnage movement one
mile was very slight—only $180,049, or but little over
one per cent.
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In the passenger traffic there were some favoring
circumstances. The World's Fair business, as already
said, did not make much of an impression on the results
for the year. The Fair was opened on the 1st of May,
but during the first few months the travel connected
with it was very light. The company derived a great
deal of extra traffic however from the Grand Army en-
campment at Washington during September, 1892, and
again from the inauguration ceremonies in March.
These occurrences were both of short duration and
therefore are not to be compared with such an event as
the Fair, extending over a period of six months; and
yet while they lasted they added considerably to pas-
senger traffic and passenger revenues. They deserve
mention also because of the successful way in which
the large crowds were handled. The General Mana-
ger, for instance, in speaking of the Grand Army en-
campment, says that the movement of passengers was
the largest ever known to occur at a point where there
were so few railroads centering; that for three days
there was no period of three minutes in winch the
main tracks leading into the station were unoccupied;
that the movement during one twenty-four hours ren-
dered their occupation necessary every two minutes;
that notwithstanding this all the passengers were trans-
ported safely and without any unreasonable delay,

showing conclusively, he says, the great ad-
vantage of improved facilities throughout the
system,

Altogether, there was an increase in passenger rev-
enues during the twelve months of #493,796, which
thus was much larger than the decrease in freight rev-
enues. There was likewise a small increase in some of
the other items of revenue. Hence aggregate gross
earnings of all kinds were #337,450 in excess of those
for the year preceding, and were consequently again
the largest on record, reaching roughly 2GE million
dollars. It is rather noteworthy, as showing the con-
tinuous growth and development of the property, that
the gross earninp of the system have increased in each
and every recent year, and at 261 million dollars for
1892-3 compare with only 16# million dollars for 1884-5,
the latter, however, having been the year of the trunk
line war preceding the West Shore settlement. It is
furthermore noteworthy that the growth has been
mainly in the newer portions of the system and the
construction and carrying of which a few years ago led
the company into financial embarrassment. There is
the Philadelphia division, for instance, which in the
late year earned 12,139,320 gross and #640,393 net.
Fixed charges having been #559,779, this loft a profit
of #80,614 on the operation of that division, against a
very heavy loss but a few years back. Then there is
the Schuylkill River East Side Railroad, which earned
#331,119 net against fixed charges of #22.5,000, leav-
ing a profit of #106,119 from the operation of that
road.

It is almost needless to say that though the com-
pany's gross earnings were larger tiian over before, the
net earnings were far from having been the largest.
This smaller net income has in part at least been occa-
sioned by the heavy outlays made for improvements
and betterments, and charged to operating expenses.
For several years the net earnings from the operation
of the system have not varied greatly from #7,450,000 ;
for 1891-2 the amount was #7,444,402; for 1892-3 it is
only #7,172,826, the increase of #337,450 in gvom earn-
ings having been attended by an augmentation of
#609,026 in expenses.
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We shall enlarge further below upon the improvement
outlays, hut desire first to note that while net earnings
from the operation of the road decreased #271,576,
in the income from investments there was an increase
of #400,675, leaving aggregate net income of $9,424,203
for 1892-3, against $9,295,103 for 1891-2, or, after
deducting the net earnings of the Washington Branch,
$9,210,666, against $9,117,359. Out of the $9,210,666
net earnings, $6,697,225 was paid for fixed charges, leav-
ing a balance over and above the charges of two and a-
half million dollars—$2,513,441. The six per cent
dividends on the firstand second preferred stocks called
for #300,000 and the five per cent dividends on the
common stock for $1,249,855, making $1,549,855 to-
gether ; even after taking this out there was left a
balance of nearly a million dollars; but 1759,711 of
the amount was applied in payments on account of
the principal of car trusts and in contributions to
sinking funds and for other like purposes, so that the
actual surplus for the twelve months stands at $203,875.
The result, then, is, that the company was able to meet
all its charges, to pay the full dividends on the en-
larged amount of stock, to apply three-quarters of a
million dollars in reduction of the principal of car
trusts, Ac., and to carry forward a surplus of some-
what over two hundred thousand dollars.

The exhibit appears the more satisfactory when it ie
remembered that the company again spent a consider-
able sum for betterments out of earnings. Says Presi-
dent Charles F, Mayer, “ The management has
deemed it wise to include in operating expenses in the
past year, as in the four previous years, a large ex-
penditure made in betterments,” It deserves to be
noted, too, that the ratio of expenses to earnings in the
late year was 721 per cent. Besides the betterment
outlays, the sum of $2,523,02.5 was spent for additions
and new construction, and charged to capital account.
Mr. Mayer states it was deemed wise to make theso
large expenditures notwithstanding the financial crisis
and consequent bnsiness depression, which materially
affected the business of the company. He points out
that in addition to the expenditure of 2f million
dollars for new construction, the expenditures during
the year in maintenance of equipment amounted to
#3,383,488 and in maintenance of way to $3,261,329,
these latter, of course, having been charged to operat-
ing expenses. ,£The revival of business, which may
reasonably be expected since the fear of an unsound
monetary system has been removed, will, it is believed,
fully .justify these large expenditures of capital—even
during a period of great financial depression—in order
to secure ample facilities for an increasing traffic.”

The matter of the betterment outlays is important in
its bearing upon the course of expenses during the cur-
rent or new fiscal year, and will help to explain the
great decrease that has been effected thus far this year
in such expenses. The four months from July 1, 1893,
to October 31, 1893, cover the period of heavy passen-
ger traffic connected with the Fair, but they also cover,
as already stated, the period of extreme depression in
trade. The company’s statement for the four months,
which we published last week, shows that the latter
influence was much more potent than the former, as a
decrease in gross receipts is reported of $515,028 com-
pared witli the corresponding period of 1892. But it
was possible to effect an even greater saving in expenses
—that is a saving in the sum of $906,329—and hence
net earnings are actually #391,301 better than in the
same four months of last year.
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As regards the company'’s finances, expenditures for
new construction, &c., during the year, as we have
seen, were about 2i million dollars, and as there was
no increase in the bonded indebtedness of the company
beyond $781,000 invested in certain sinking funds, itis
not surprising that the item of “ special loans and bills
payable” should have increased somewhat during the
year ; the increase was only $365,259, making the total
of loans and bills payable June 30, 1893, not quite 3f
million dollars—$3,726,789. At the same date the
company held bonds and stocks of other corporations
standing on its books at over 14 million dollars. The
Baltimore & Ohio of course is a large system, and
hence its ordinary current liabilities at any given date
are certain to be large; independent of the bills pay-
able, the liabilities at the close of the fiscal year on ac-
counts payable and for interest accrued, &c., were
$7,842,264. The total of cash and cash assets, how-
ever (not counting $1,250,747 of materials and sup-
plies on hand), was $7,687,393, the one therefore
just about offsetting the other.

THE GREAT NORTHERN RAILWAY.

The year ending June 30, 1893, marks an important
era in the affairs of the Manitoba or Great Northern
Company. During this year the Pacific Extension of
the road, involving the construction of over eight hun-
dred miles of track, was completed, converting the
road into a complete trans-Continental system, and
giving it a continuous line from Like Superior to Puget
Sound, in addition to the steamer connections afforded
by the fleet of steamships operated by the company on
the Great Lakes. Besides changing in a measure the
character of the system and its traffic, the building of
such alarge amount of new road of course involved
important additions to the debt and fixed charges of
the company.

The road has been undergoing great development for
many years under President J. J. Hill's guidance, very
important additions and extensions being made from
time to time, first by the Manitoba and later by the
Great Northern, the latter operating the former and
differing from it chiefly in affording a more compre-
hensive form of organizttion for carrying out the gen-
eral scheme of development contemplated by the Mani-
toba. Through all these changes the prosperity and
success of the property have been maintained. With
the Pacific Extension added, the situation differs from
former occasions when the mileage was considerably
enlarged, only in that this Extension is opened at a
time of general depression in the trade of the whole
country, and also of especial depression in the mining
industry—-an industry of considerable importance in
parts of the section through which the extension runs.

It is these circumstances and conditions that invest
the present report of the Great Northern with peculiar
interest. Track laying on the extension was finished
last January, but the road was not opened for trans-
continental traffic until June 18. As the report covers
the twelve months to June 30, it shows the results of
course before the new mileage had begun to count in
the operations to any very great extent. The report,
as far as the accounts of the Great Northern are con-
cerned, relates to the business and statistics of the
Manitoba system, leased by the Great Northern, and of
which the Pacific extension forms a part, the operations
of the various proprietary companies, namely the
Montana Central, the Eastern of Minnesota, the Will-
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mar & Sioux Falls, the Duluth Watertown & Pacific
and the Minneapolis Union, being stated separately.
With the proprietary lines included, the mileage of main

track now is 4,257 miles; without those lines— that
is for the Manitoba system proper—the mileage is
3,709 miles, this including the Pacific extension. The

average number of miles in operation on the Manitoba
during the twelve months is given as 3,351 miles,
which compares with an average of 2,865 miles for the
twelve months preceding.

On the larger mileage of 1892-93 gross earnings
were $13,522,581, against $12,604,128 for 1891-92, and
net earniDgs (after deducting operating expenses and
taxes), 85,811,610, against $5,103,279. This shows a
large addition to both gross and net earnings, with a
comparatively small augmentation in expenses. The
increase in earnings has arisen from an increase in
traffic; rates are comparatively low, but show little
change from the year preceding. The average real-
ized per ton of freight per mile for the twelve months
was only 1-232 cents, but in the year preceding it was
nearly as low, being 1-234 cents. The average per pas-
senger per mile was 2-525 cents, against 2-464 cents.
The road moved 854,123,825 tons of freight one
mile, against 787,880,742 tons, and 84,956,282 passen-
gers one mile, against 82,333,417. With reference to the
expenses, these were reported last year at $6,750,849,
with $750,000 more spent for improvements, making
$7,500,849 together. This year the improvements do
not appear as a separate item, and seem to have been
merged directly in the expenses, the total of the ex-
penses being reported as $7,710,971 against the $7,500,-
849 for 1891-92. Cost of maintenance of road and
structures was somewhat less, at $2,107,414 against
$2,243,544, but the other leading divisions, such as
“ Conducting Transportation,” “ Maintenance of Equip-
ment,” and “ General Expenses” and “ Taxes,” all show
increases. The ratio of expenses to earnings for 1892—93
is only 57"02 per cent against 59-51 per cent for 1891-92,
taxes being included in both years. But the Manitoba
has always been operated at a low cost, and in 1890-91
the ratio was only 53-14 per cent.

We have stated that the net earnings for the late
year were $5,811,610. This amount sufficed to pay the
interest and rental charges of the Manitoba (including
the dividends on Manitoba stock) and the five per cent
dividends on the twenty millions of Great Northern
stock—after taking out all of which there remained
a surplus balance of $163,779. This, however, is
simply the result from the operations of the railroad

lines. In addition the Great Northern received over a
million dollars income from investments and other
sources, which if added raises the surplus for the

twelve months to $1,182,331. There is still another
point that must not be overlooked in a consideration of
the property’s earning capacity— a point to which Pres-
ident Hill directs attention. He says that the net in-
come of the several proprietary railway lines and other
companies has not been divided or included in the Great
Northern income accounts, but stands to the credit
of each company. What has been the net income of
these proprietary lines and miscellaneous companies
the stock of which the Great Northern holds ? Most
of them show a large surplus above expenses and
charges, and only two have netted a loss. On the
iEastern of Minnesota the profit for the twelve months
was over half a million dollars, while the Willmar &
Sioux Falls netted a profit of $93,979, the Minneapolis
Union a profit of $78,591, the Northern Steamship
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Company $75,306, the Sand Coulee Coal Company
1193,706, and the Great Northern Express Company
$605,654, making together $1,009,910, against which
the only losses were $3941*6 by the Montana Central
and $59,561 by the Duluth Watertown & Pacific. Be-
dacting these latter two, the aggregate net profit of the
various proprietary companies whose stock the
Great Northern owns reaches $556,170; and this is in-
dependent of the $1,183,331 surplus reported by the
Great Northern system itself. Thus the margin above
the dividends is large.

To have @ margin of this kind to encroach upon in a
period of depression like the present is of course agreat
advantage,  Coder ordinary circumstances, the in-
creased mileage which the company is operating would
ensure to it greatly enlarged earnings. As it is, the
company thu3 far in the current fiscal year bus main-
tained the earnings made in the corresponding period
last year, and must be considered as doing remarkably
well at that. The figures of gm s earnings for the
four months from July 1 to October 31 show
atrifling increase for the Manitoba lines— $11,5-14  As
to the coarse of the net, we have no information, as the
company does not furnish monthly returns of net
Mr. Hill thinks that as the country served by the com-
pany’s lines is nearly all new country, where the fer-
tility of the soil has not been exh mated by long culti-
vation, a quick recovery from the effects of the recent
financial conditions is likely to ensue, lie points out,
furthermore, that the low grades, good condition of the
railway and its equipment, and the permanent char-
acter of the improvements, with the increase in en-
gines and cars, leave the company in position to do it-
work under very favorable conditions as to cost.

Of course fixed charges the current year win be
heavier, but not so much heavier as might be supposed
from the increase in bonded indebtedness. During the
twelve months the bonded debt of the Mauitoba system
has risen from $53,649,200 to $35,310,754—that is'there
has been an addition daring the year of over 314 mil-
lion dollars. The company's credit, however, has en-
abled it to borrow ata low rate of interest, and the
new issues bearonly 4 percentinterest. Moreover, a part
of the charges on the new bonds was included in the ac-
counts for the late year. The annual interest charge
on the $35,310,754 debt of June SO, 1893, is $4,095 -
758; the amount paid in the late year for interest on
the Manitoba debt was $3,440,286, on which basis
therefore the increase will be $355,000. The com-
pany has also authorized $5,000,000 of new preferred
stack, and 5 per cent dividends on this would call for
$250,000, making a total increase in the yearly require-
ment of $905,000.

According to tho balance sheet, the company had on
June 30 no notes or hills payable outstanding. Bp to
that date it had received $2,075,845 on account of the
subscriptions to the five millions of new stock. The
current liabilities and construction liabilities aggre-
gated $5,318,295, and besides this there were $1,952 -
tvd of other liabilities and $675,379 of interest, divi-
dends and taxes accrued, but not due, making
together #7,946,672, On the other side of the account
we find available current assets (not counting materials
and supplies on band to the amount 0f $1,246,532) of
#>,661,944 of which #2.016,568 was in actual cash;
there was also comlnﬁ to the company pretty nearly three ,
million dollars on t

the whole the property seems to be in good shape and
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its outlook encouraging, notwithstanding the prevailing
depression in trade and business.

Stock Exchange Clearixg-Hocse Transactions.— The
subjoined statement includes the transactions of the Stock
Exchanggt Clearing-House from Nov. 13 down to and includ-
ing Friday. Nov. 21; also the aggregates for June, July,
August, September and October in 1893 and 1893.

STOCK EXCHANGE CLEARISO HOUSE TRANSACTIONS.

—Shores, both sides.—, ---—---—-Balances, one side.-—--—-—- . Sheer
Cleared. Total Value. Shares. Value Shares. Cassh.OIear'a..
S
1483971 i
TLIWUW  074.-00 *%I
am., NS«, .. um .aw ha@
<K RS 1al.r«.a» 6.25
Oct.. isvi\ . . n&fiS-At-ij 1.761.400
i m» ... 8iMt.6T5.ia0 ijS.4SS.t0a 7,140.177
i MU essvio BRI KISRp SO0
SMEWE M m m m m D% i 150 :
OWm ISM. ShttMOMO S.013/W . gé
imm .. a 10.804700 31,
— Shores, bolt, sides.— Balances, one side.- Sheets
Cleared. Total VYalue. Shares. Value Shares. C*ash.clear‘d
Kor. 13.. 084.700 58,000.000 90.500 -i,7t*>.000 iotN oo
- 14.. 910,900 (10.300,000 7SMJOG  5.000. 000 107,500
15.. 959,400 50.100.000 02.400 3,100,000 124.2to
* 16.. 711,000 47.800.000 81,<00 .1.700.000 it.TOO
17.. 614.SU0 35.100.000 51,700 3.000. 00054.600
rot. wk. 4,079,800 201,700,000 341.TOO 20.300,000 459.ROO0 1,526
wklIAALjr5.0l0,S0<J as0.-uw.000 407.800 38.175.000 361.800 1,510
Nov.20.. 980.000 61.700.000  73.000 4.500.000 97,700 311
< 21.. 611.600 3:1,600,000 82.700 2,000.000 1i.tOO 292
- -22. 852,200 W1.2W.000 ?ﬁ-%ﬂa 4.70-1.000 108.200 310
' 33..1,044.000 71.200.000 . 5.800.000 96,300 21
& 24.. T7J.S00 40,072,800 07,400 3.678.000 Oy.300 06
r<e. wk..4.432.500 293.772.900 981,100 21,559.000 440.900 1,540
evkutrra.ior «io 222,400,001 351,000 2 t.Itl < ml 277,.00 1,182

The stocks cleared now are American Canon Oil common,
\uiexican Sugar coamxm, Atchison, Oiicag. BurlMixtan *
juincy. Chicago Gas, Chicago Milwaukee & Sx r««l com-
mdn. Chicago & Northwestern, Chicago Kook Island & Pacific,
Delaware Lae.iwauna vV W, stem, Distilling & Cattle Feed-
ing, General Electric, Loui-ville & Nashville, Manhattan,
Missouri  Pacific, National Cordage common. New York &
New England, New Yurk Hake Erie & Western, Northern
Pacific preferred. National Lead common, Piiiladelohia &
iteading, Union Pacific and Western Union.

IKau-tanj3(fommcrctal ]| £agltsli imbs

1From onr own oorrs*pouaent.!

London, Saturday. November 11, 1893.

The rate of discount in the open market has fallen steadily
throughout the week, and i» now little better than 2 per cent.
The belief i« growing that gold will not ha taken for the
United State# until the year iaover, at all events, in consider-
able amounts; and though the demand for the Continent con-
tinues it is smaller than it was. Meantime the prevailing dis-
trust and tie- disturbance of ail kinds of business by the coal
strike have stopped enterprise, and money in consequence is-
accumulating.  To show how much unemployed money there
is and how unwilling capitalists are 11 engage in new risks, it
may be observed (hat on Monday Treasury bills for three-
quarters of a million sterling were offered for tender. They
were all taken for three months at an average rate of but a
very slight fraction over 2 per cent and the applications
amounted to very nearly ten millions sterling. Furthermore,
the India Council bills, which were placed at the end of lasts
week at alittle over 2 18 16 per cent, have been re-discounted
this week at 2}.£ per cent.

The silver market is somewhat stronger. On Wednesday
the price rose to 823d. per ounce, but it declined the next day
to $2f$d. per ounce and yesterday to 32 7-16d. per ounce. The
demand is chiefly for China and Japan, The India Council
on Wednesday again offered for tender 40 lakhs of rupees in
bills and telegraphic transfers, and there was not a single ap-
plication. It is hoped, however, that it will be able to do bet-
ter during the next six months. The exports of indigo will
begin in about a week ; about Christmas theexports of cotton
from Bombay will begin, and in March the exports of wheat
« ill commence. Therefore it seems probable that the Coun-
cil will be able to sell freely for six or seven months, but there
is no likelihood of its being able to sell enough to make up
the present deficiency. Therefore the market is expecting
that the Council will have to issue at least two or three mil-
lions sterling more of six months’ bills.

The Board of Trade returns for October are quite as satis-
factory as could be expected under the circumstances, The
value of the exports of British and Irish produce and manu-
factures wts €18,186,000, a decrease of ,€10,000, or not quite
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3 per cent, compared with October of last year. The value of
the imports was £35,356,000 an increase of £629,000, or nearly 2
per cent. The decrease is to some extent, no doubt, due to
the coal strike, but it is mainly the result of a decline in the
demand for the United States. There was a falling off in the
exports to the United States in October compared with the
corresponding month of last year of about 51 per cent. In
tin plates the falling off exceeded £180,000, in linen piece
goods £83,000, in jute piece goods £55,000, in alkali £55,000,
in earthenware £53,000 and in engines, not steam, £40,000.

Business upon the Stock Exchange isutterly stagnant. The
coal strike has caused such a diminution in the railway earn-
ings that there must be a great reduction in the next divi-
dends. At the same time the trust crisis is causing appre-
hension. All the trusts are more or less discredited. Some
of them have gone into ligidation ; others, it is said, will like-
wise have to be wound up. The shares of all are nearly un-
salable. In several cases shareholders, to get rid of the
liability for uncalled capital, are offering large sums to any
one who will take the shares from them—as much as £2 per
share in some instances. The trusts do not receive deposits
and do not accept to any considerable extent; but many of
them have given large guarantees, and of course the share-
holders are likely to suffer heavily.

At the beginning of the week it looked as if there would be
trouble on the Continental bourses, but there was a recovery
on Thursday. The main anxiety is about Spain and Italy. In
January last it was arranged that the National Bank of Italy
and two Tuscan banks which have the right of issuing notes
should be amalgamated, and that the new bank should be
called the Bank of Italy. A fourth note-issuing bank was to
be wound up, and the cost of winding it up was to be thrown
upon the Bank of Italy. A prospectus inviting subscriptions
for nearly two millions sterling of share capital has been
issued this week, and there appears to be some doubt whether
the shares will be taken. In Spain the difficulties of the Gov-
ernment are increased by the war in Morocco and the San-
tander disaster. There is less willingness than there was to
lend to Spain in Paris. It is estimated by the best authorities
in Paris that French investors hold about 160 millions sterling
nominal worth of Spanish securities of all kinds. French in-
vestments in Italy have been greatly reduced of late years, but
they are still large. For all that the crisis in Italy would tell
more severely upon Germany than upon France.

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

1893 1892. 1891. 1890.
Nov. s. Nov. o. Nov. 11, Nov. 12.
£ £ £ £
Circulation.. 25,964,040 26,024,730 25,423,455 24,482,075
Public deposlts 4,043.535 4.866,821 4,364,105 2,892.703
o[herdeposlts 30,674,208 28,706,239 29,657,942 30,285,637
Government securities. 11,687,598 13,756,140 11,882,042 14,951,417
Other securities 24,845 652 22,869,839 26,066,636 25,067,160
Reserve..... 16,079,525 14,799,769 13,973,448 11,104,776
Goid and bullion.. 25,593,565 24,374,499 22,946,903 19,137,451
Prop, assets to liabilities per ct. 46% 43% 40% 33%
Bank rate.. . per cent. 3 3 4 (Nov.7) 6
Consols 2% per cent f... 98 1-16 97% 94 13-16 93 13-16

Clearing House returns.

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

.:108,944,000 110.094,000 109.802,000 131.103.000

IMPORTS.

1893. 1892. 1891. 1890.
Importsofwheat.owt.14,032,134 13,862,853 15,348,212 14,192,016
| 635,875 4,777,658 5,405,548 5,918,156
2.875,r02 2,992,708 2,918,571 2,408,759
519,022 397,274 497,924 271,577
1,010,879 1,113,146 767,122 535,710
5,165,103 6,820,029 3,786.989 6,687,154
4,715,360 4,219,050 3,072,261 2,779,917

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

1893. 1892. 1891. 1890.
mWheat.................. owt.14,032,134 13,862,853 15,348,212 14,192,016
‘Craports of flour......... 4,715360 4,219,050 3,072,361 2,779,917
tales of home-grown. 5,106,313 '5,352,879 6,506,988 8,625,447
Total..ooriie 23,853,827 23,434,782 24,927,461 25,597,380
1893. 1892. 1891. 1890.
Aver, prioe wheatweeh.27s. 41. 28s. 9d. 36s. 7d. 32a. Id.
Average price, season..26s. |0d.  28s. 6d. 36s. 7d. 31s lid.

The following shows the quantities of wheat, flour and

maize afloat to ths United Kingdom:

Thisweek.  Last week. 1892, 1891.
Wheat.........o.ccuenee. qrs. 2,585.000 2,523.000 2,113,000 2,004,500
Flour, equal to grs. 245,000 242,000 442.000 230.1N.0
[V Y72 qrs. 305,000 381,000 390.000 185,000
Buxhi" Financial darkeU-Per Cable,
The daily closing quotations for securities, &c., at London

arereput'd by cable as follows for the week ending Nov. 84:
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London St oifon. TE WA Thun Fi.
Silver, per 0z........ d 320 32516 3200 329 328 3238
Oonsois,new, 2% per cte. 98% 98510 985y 98%6 989ie
do for account........ 98% 98% 98% sISiS
Er gll}l’entfes mPans)fr 98-72% 9860 98*90 g lIV 98-97% 99% 6
so
Canadian Pacmc . 16% 75% 751* 76% 7578 7508
Cale. Mil. & St. Paul.... 65% 66% 65% 6714 66% 66%
Illinois Central.. .. 95% 951* 951* 9614 96% 96%
Lake Shore.......... . 131 1311* 1% 132i* 132 132
Louisville & Nashville.. 491* 499 % 50% 50% 50%
Mexican Central 4s....... 51* 52% 52% 52% 53 53
N. Y. Central & Hudson. 105% 105i* 105 106 105% 105%
N Y.Lake Erie &West'n 141* 14i* 14% 151* 5 15%
do 2d cons............ 70% o 72i* 75i* 74% 74%
Norfolk & Western, pref. 21% 213s  21%  21% 21
Northern Pacific pref... 221* 22% 22% 231* 23% 231*
Pennsylvania.................. 51 51i* 511* i % 51%
Pbllaaelphla& Readmg 10% 10i* 1018 * * 101*
Union Paolflo.. 18 18% l %, % 195Q
Waoash pref... 16 16 4 1634 16%  16%
© cm merctal am¢t JU iscelXauectis Justus

Imports and Exports for the W eek.—The following are
the imports at New York for the week ending for dry goods
Nov. 16 and for the week ending for general merchandise

Nov. 17 ; also totals since the beginning of the first week in
January.
FOREIGN IMPORTS AT NEW YORK.

For Wk 1890. 1891. 1892. 1893.
Dry Goods....... $1,984,836 $2,023,385 $2,469,191 $1,054,354
Gen'l mer'dise. 7,956,441 8,435,064 8,671,046 6,297,758

$9,941,277 $10,458,449 $11,140,240 $7,352,112
Smedan 1
Dry Goods....... $134,310,856 $104,134,066 $113,578,023 $111,266,571

Gen'l mer'dise. 351,444,418 360,242,497 398,073,857 378,372,589
Total 46 weeks. $485,755,274 $464,376,563 $511,651,880 $489,639,160

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

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign pores for the
week ending November 31 and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1890. 1891. 1892. 1893.

For the week.. $8,631,554  $9,389,544  $7,298,250 $7,967,630
Prev. reported. 305,980,021 326,267,535 333,030,669 327,033,343

Total 46 weeks. $314,611,575 $335,657,079 $345,328,919 $335,000,973

The following table shows the exports and imports of specie
at the port of New York for the week ending Nov. 18 and since
January 1, 1893, and for the corresponding periods in 1892

and 1891:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Bqorts. Inports.

Gid . .

Wk  Smedani: Wek Simedanl

Great Britain.... $16,679,947 $214,126 $30,235,582
France 17,990,102 101,325 9,730
5,453,100 13, 386 791

West Indies. $31,000 7,972.256 467,557 6,842,932
18,468 600 59,817

1,176,270 15,231 1,655,013

All other countr 1,013,420 136,591
Total 1893.......... $31,000 $70,303,563 $798,839 $61,096,456
Total 1892.. 106,000 59,317,453 22,961 7,760,089

Total 1891.. 129,300 75,808,377 946,898 28,020,970
Sher. I It

' Wek  Srmedani. Wk Sredan

Great Britain............ $835,100 $26,979,884 $...... $2,937

132,198 788,040

193,000 596

West Indies. 515,597 700 48,232

Mexico. 660 2,283 979,509

South America.. 110,003 178 1,149,108

All other countries.. 41,854 135,852

Total 1893.. $835,100 $27,973,196 $3,161 $3,104,274

Total 1892.. 725,300 19,228,460 40,232 2,877,763

Total 1891.. 615,776 17,961,420 179,756 2,510,289

Foreign Trade op New York—Monthly Statement.—In

addition to tables preceding, made up from weekly

returns, we give the following figures for the full months,

also issued by our New York Custom House.

ment covers the total imDorts of merchandise.

IMPORTS INTO NEW YORK.

The first state-

1893. 1892.
Month. General General
Dry Merchan- lotal. Dry Merchan- Total.
Goods. Goode.
dise. dise.
t t * i *
January.... 18,370.078 33,477,843 51,847,921 15,298.842 28,920.048 42,213,890
February .. 14,002,275 31,850,453 45,852,738 12,113.102 82,239,838 44,353,000
March 12,897,876 44,457,928 57,355,801 9,870.854 45,140,209 55,011,158
April.. 10,214,034 37,724,873 47.938,907 8,501,492 41.670,00v 50,177,500
May.. 10,997,095 35,203.882 46,200,977 8,259.023 32.131,608 40.391,530
June . 7,245,201 35,251,287 42,499,488 7,275,553 40,593,834 47,309,392
13,318.391 27,303.538 40,621.920 10,647,403 29,270,8-2 39,918,295
9.036,188 27,419,045 30,455,233, 14,100,901 31,447,88t* 45,603,849
September 7,193.330 18,874,401 25,007,740 10,627,801 30.958,792 41,580,593
October.... 5,795,031 27,300,894 33,150,525 12,274,605 31.813.021 44,087,020
Total.... 109,070,105 J18.957.147 433,057,252 109.030,0061.142.192.2291451.222.834
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EXPORTS FROM NEW TOM, CUSTOMS RECEIPTS.

Total MerchanOUt. At New York.
Month.
Heath. vm . tew. 1603. | 1803

f f 1 1 t
JKStUXT. 34 *01.*8)1 34.379.303 (January 15,221,902 11.963.300
February.. 22.76P.8S6 30,730,177 !February. 12,430.4m 11.632.235
March........ .. 10.872,149
25,7°5.13™, 30,642,145 9,717,453  8.555.024
30.767.486 31.332,782 May........... * 0.909.280 10,674,626
31,773,627 33,S43.MJ 9,337,791  9.594,69-8
July .......... 32.651.1*0 28.288.073 10,220.~ 12,304,197
Aarsst........... 35,0*5.453 30.78US07 iAugust........... 3.188.3589 13.179.931
SoptMQBer....... 32.9»«.«12 28,211.052 I1September......... 7.964,7*4 11.343,128
October......... 31.128.83e »l.a:B.OO» 'October... 77°37.621  10.339.857
Total 275.002.415 311.3~7/75 Total a - 103.473.75S 110.739,707
Breadstatr* Figure* Brought From Page 909 — The

indicated io the

is
statement below, prepared by tw from the figures of the New

movement of breadstuff* t> market

York Produce Exchange. We first give the receipts at
Western lake and river porta, arranged so as to present the
comparative movement for the week ending Nov. 18, 1893,
and since August 1, for each of the last three years:

Wimsr.

RecetruM — Corn. Onis. Bariev. By.
BbUASTtib* BmhJtetb. Bunkjau,. Busk,mm- auhdi
Chlowo------ 05 214 866030 i,&mm 14374%2 w7,143 SAM5
Mitwsnkee-. m m 322.109) n,7M 170,000 000.0U0 348 0
Bainth-...... njm 131A341
UBmmpom 1,446,400 N
Tolsdo....,, to3l 109* » 810%) 5.000
Uetrc-U........ wmu 1A*« *3,425 AXBS
Ctevebmd.. mum 88.000 us.im 18,000 2,000
YPTT 1 %< w,mr ts7.m"* 15P.MO0 m.m 17,500
Peoria........ 4,300 3«All» mjm 4,8
Eassas City 357.401 wtm ? t$f.m
TOAWK.'W. twt sjimjm vmjm 1*457,7W mj&is
Bam, wk.NS. stmt »m.ng ItMe 4 | t.wj.at:. 213485
tama **1*1. 1,781,726 353.787
*me, Aup. 1-
Am m 81010fiSf UBUtr
1803 m 1J.4CB.W 4.431.4m
MSI.... «al*0.673 MS13MB x4i70«®8i 10,497.304

The receipts of flour and grain at the seaboard porta for tt«
week ended Nov. 19,1893, follow:

Ftour Wheal, Com, OaJt, Barley, BL%'
At— buth butk. bush. busk. biUu/%
Bow York_ 19 *476 I, 210Jr75 4S*i00 733,400 169. 0*}
Boston.... til. tv* 75,511  1i*300»J 12B.S96 6,05 mit
Montreal.... 19.197 172.3-1%S 93,583 24390 21.9*X)
Phlladelphla 70.0M1 26,819 6-r.;.»i 18S,Sil 37,500
Baltimore-—- 71,891 91,128 52,465 3-1,153 3,1- «
Richmond.. 3,427 83,708 <1,140 33,346 1.214
mewOrtean*. 10,238 13,200 9,774 16,043
Tot.week..432,35t 1,657,137 9274*3 1,103,414 236 510 4,820
Week 1892 .447.906 2.514,265 1.013,3>1 933,i01 273,723 46.901

Below are the rail smpments of flour
W «ern lake and river ports for four years:

and grain from
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W heat, Com, QOafs, Rye, Barley
Instore at— bnsfi. bush. bush. bush. buth
Peoria........... . 120,000 115,000 180,000 2,000 1,000
Indianapolis... 225,000 61,000 70,000 2,000
Kansas City... 447,000 17,000 33,000 12,000
3alttmore........ 1,303,000 299,000 234,000 47,000
aneapolls... 10,072,000 26,000 5,000 2,000 196,000
On Mississippi 159,000
On Lakes.......... ,092,000 1,809,000 269,000 43,000 870,000
>n canaldrlver 2,240,000 1,062.000 139,000 17,000 677,000
Totals— = -m--mmommmeoeeee
Nov. ts, 1993..76,754,000 7,320,000 4,671,000 595,000 3,947,000
Nov. 11,1893..74.067,000 8,042.000 4,747,000 567.000 3,208,000
Nov. 19, 1892..69,536,000 12,235,000 7,921,000 1,285,000 2,812,000

Nov. 21,1891..41,014,514 1,950,080 4.*US,230 2,503,801 3,736,460
Nov. 22.1890..24,189,819 4,329,559 3,530,286 561,9015,095,909

—NMessrs. Harvey Fisk & Sons offer at 97 and interest the
first mortgage gold fives of the Buffalo & Susquehanna RR.
Co. The bonds are secured at the rate of §15,000 a mile upon
sixty miles of standard-gauge road in northern Pennsylvania
(see map on page 37 of Investors’ Supplement) together with
the equipment. The mortgage also covers some 86,000 acres
of forest lands. An abstractof the mortgage was published'
intheChronicie inits issue of Oct, 14, Further particulars
will be found in the advertisement on the first page of the
Investors’ Supplement, issued to-day.

— Messrs. Winslow, Lanier & Co. will pay dividends on a
number of securities, the list of which will be found in an-
other column.

City Railroad Secarltles—Brokers’' (Quotations,

Atlantic A t, BTHIYN oo e aeanns Tr¥chE .STS'Brt'y-Stk. 132 126
Gen 1909— A*VO 100 6«, 1912...0. 1B In
4||*o*erStATF(|]_K &J 107. ,ESohrtIp Ae Stock ioo
et mort,, Te., Ipt ightn At OCK oo
utawar L p :{( KtvftthAy;. —SOI'I']__> « 1814 105
o et e 1064 Al 100 43141 ovied St 8S
11 mart So 1914__ 1AJ 100 421 .
B'we So, ku....."14 t00 let mort »* 1910 M AS ill
2nd So, tat m_tout., *05 | KD . 2d M., Inctomo.011— .J&J 00 64
Brooklynw ii-S botf ck itH ,170 , Hmurt-W.Bt.A P.Pr-fitk 200
B'klyncfoeet'n So., 190*108 1........ 1 lot mnri.. 7., 18<U JA1
m**N.0V«*N*nSg, 193tt 1AJ;1(I» ,102 Lon* letend Traction...... ]?20*0 Si

Brooklyn Traction............. 1S 17 MetroEolltanTractlon
LuirsiOnmotovn—t**.. 135 ... Mata
lot morl., 80,1922.MAN H*> :'2» Si* ond A
‘ont. F*k.N.A S.HIV.-.--U. U2 lot mort SO lOOO M*N
OnoooU.70. 1002 ...J*D 110 ®xth ava. -Stock.

Ckriofp'ra 10thSIl.-SVk.'
let mart., 18«A,,..A*0

iBS
Twenty- thlrd 81, Stock.

. and Brooklyn Ban Securities*—Brokers’ (Quotation*,

OASt'UateANtK». aid. A»*, GAS COMPANIES.

4roofcnyn Qae-Light... % :110  Metropolitan! Brooklyn) 135
ml .o s WlBlllag* loir*.....

| « on
[]éjrjgé; (i)B/rX Hioboken.. 180 ... -Fallon Mummpal
ICetropotHAO-Bond*....... ujJ . Bonds, Oe
WntnelfN. V.1I....... Its 1so ;|Koa|t*t"IB
Me««a< Brookiyn). 140 ... Uon, 1«4«

.................. Y I% J"5tarlﬂ§rd %of

Anctlon Sales—Amoug otner securmee the following, not
regularly dealt in at the Board, were recently sold at
auction.

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

1303 1992, 1891. 189T
Week Week Week Week Shorts.
flow b1 2(80;-7;'91- 53?2 3lgé Yoe. St, Nor. 22. 1 Memo. N. V. Produce Ex.*500 { 2 Gr.Kapld* A rml.RH.Co.? >lot.
— e. s s -
301,170 277,162 By Messrs. Adrian H. Muller & Son :
..bnab. 743.987 769,910 946,910 886,396 Sharer. Shares.
250.067 736,696 597.637 11 Bank of America ....... 191% 25 B'way A 7th Ave. RR... 176
1,063,010 1,091.605 2,133,095 1,649,924 10 Nat. Bank of Commerce 140‘s 80 Cop >er Queen*'on. Min.
Barley. 41%6.364 340.836 326.279 20 Continental Inn Co....... 230's Co.of Arl& *10 ea.*12 per st»,
aye 27,805 119,773 112.163 1**8 100 5 Sun Prtotinfc' A Puli. A»- Bonds.
' ' eoe'nSLOW cm.*3,500 per oh. $ %?OOOGra*av6 To chouthw
Total.... .2.720,509 2,7%7,019 25 Central Trust Co. ’ en .6» I *2......
4,297,730 3,568,480 40 Pacific Fite ins. C *33 )E/SOO C ms. Electrlc Co.,
Tr_‘ne exports from the several .—eaboard porta for the weel 44 Oswego A Syracuse L|n) lat Deb. bits., 1921.. 20
ending Nov. 18,1898, are shown in the annexed statement: 1N. EiJ » tile-Huto $45 Rto Grande Western KK.
5“ Mooh&nice’ Nat. Hank.. 180 Co., pref. stock scrip . ... $9
Bxporu h 10 North River Jo*. Go, ... 75% $10, 000 N.Y. Prov. a Boston
fritm—  Wheat. Com Hour. Oalt. Bye, Feat. 555 Flreuien'kluACo. itOOJi RR 75, 1800, 4A L. .ccccoo..... 117
paid In li*iu!datl011j,3®a*4 $18,000 Mar. H * Ont. KK.
Bueh. Bush, Mbit. Bush. ButA. Bush. 10 Nat. City Batik, N. Y..129-431 Ga 1923, AAO............ 105%
NewYork 332211 402,395 116.317 22,310 30,920 250 Kensington Land Co. of *3.000 Buffalo Brad. A Fitts.
Boetoa... 1,063 185,002 ,15 0B*ttrnooe», Tcnn..*110 lot RE Ixt eonv.7s, 1940,J4 L 101%
Montreal  157.430 176.010 33,922 89411 9,372 90490 75 80'itli Brooklyn Steam *30,000 The Amtrr, Water W.
Phlladel.  92.000 3,01 20,773 Engine. Works—  *22 lot _ Co. 1st <ms.is. 1907, JA/. 63
Baltimbre 76.000 98.572 62.903 loiboo zzn 20 Herring*Hail Marvin Co. *1.000 Tho E-sex Pass. Ky.
N.Orl'ne.  163,4*0 51 1,099 22,018 prof .. 75-77)8 Co. 6s. oom., 1905. MAN.. 102%
*. News. 27.000 20 0. 8, Momrage Co.......... $1.000 CltyofJersey City 7s.
Worfolk. 10 Nat Park Bank........... Water. 1913. .MAN.. 122% A lut.
Portland. 15 German-Amer. Real Es- * 1,000 Cityof Jersey City 7s,
tate Title Guar. Co... 83 Water, tali. JAI. -U3% A Int.
Tot. wmk 823,080 960,531 262,196 143,439 9,372 121,010 10 5th Avo. Bank, Brlklyn 135 *9.000 New Me* Land A ir-
8'me time 18 L. I. Bank,Brook yn.... L rigation Uo. 1st 6s, 1915... 25
1892 .. 2.307.586 650,293 183,795 110,312 21 71,844

The visible supply of grain, comprising the stocksin granary

at the rincipal points of accumulation at lake and seaboard
ov. 18, 1893:

. Wheat, Com, otut, Barley,
Initoreal— bush. bush. bush, bEi. bush
Benr York....... .49,7S/.000 492,000 1,999.000 52,000  36,<*00
All%gngfloat 493.000 75.000 23.000 8,000 148,000
BiTaad 5 570.000 25.000 55.000 6,000 17,000
%h%eaéfoké-e----- 1,5827000 675,000 242,000 141.000

'Wtﬁ 14.000  32.000 304.00 *
lTraImd 14.000 191,070
Loledo 2471.000  254.000 30.000 10.000
Rt 6.000 17.000 3,000  46,0<»

ewerto. 87,000 16 LOOO
«- taral* ..... ABA

Do afloat. 88.000
(émr{lnnatl 30,000 44.000  23.000 134,000
TOS on... 133,000 10.000 20.00 *

ortmto . 31.000
Mentreal .. 5.50,000 1.000 4500 34,000  05.000
Philadelphia. - 566,000 *28,000 221,000 =

ifttiaactaU

THE MERCANTILE NATIONAL BANK

OF THE C3ITV OF NEW YORK.
No. 191 Broadway.

faulting aud

Capita). *1,000,0001Sarplua Fund, *1,000,00*

WILLIAM P.sT,JOHN. president. |FREDERICK B. BOURNUK. Oashies.
JAMES V, LoTT, Assistant Cashier.

ACCOUNTS SOLICITED,

S amuel D . D avis & C o.,

BANTERS AND DEALERS CN INVESTMENT SEODRITIEB,
NO. 44 Wild, ST., NEW YORK,

SAxvm. D. Dan¥*,
Member N. Y. Stock Exchange,

Guam. B. Van Nostkand-
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3EJi* ipankers' (Ha’ette*

DIVIDEND!

Per When Books Closed.

Name of Company. S e
Cent. Payable (Days inclusive.)

Railroad™*.
Catawissa pref. stocks, guar......... n
Chicago fcNorthwest., common.
Pref. (quar )..
Chic. St. Paul Minn. &O pref
IUIMT'lIlancous.
Trenton Potteries pref. (quar.).. 2

Nov. 20 ——t0

] Dec.
3% Jan.

2G Nov. 28 to Dec. 26
20 Dec. 31 to Jan. 21

WALL STREET. FRIDAY, NOVEMBER 24, 1S93-5 P. M.

Tlie Money Market and Financial Situation.—There is
a much better feelingin Stock Exchan eC|rcIes this week. The
industrial conditions are Improving rou?( hout the country,
railroad earnings are better; ogr City banks show surB us re-
serves of $65,470,475, against $64,724,100 on July 30, 1885,
which was the highest point prewously reached and at the
auction sale of some $2,000000 worth of ‘domestic d h/ goods
on Wednesday the prices obtained averaged higher than the
goods had generally been held at private sale.

The latest statement of railroad earnings, for the second
week of November, is the most favorable that we have had for
some time. Thedecrease onall the roads reporti g%nonly about
2 per cent compared with the same week of 1892, and several

of the Southern and Southwestern roads now show a moderate
|mprovement St. Louis Southwestern, Jlo. Kansas & Texas,
RI0 Grande]Western Texas & Pac., Ge ?rgla Pac,, East Tennes-
see, Memphis & Charleston and Norfolk’s: Western all_show
an increase, while Louisville & Nashville and Missouri Pacific
are relatively much better than in recent weeks.

The demand for |nvestment bonds at r|3|ng pnces has been
a gratlfylng feature, and the sup t\? bonds is re-
ported scarce by the farge bond deaers ew bonds of good
standing are now offering by several leading houses, whereas
the sale’of a new Ioan was almost an impossibility before the
re e]al law was passed.

e open market rates for call loans during the week on
stock and bond coIIateraIs have ran%)ed from 1 t0 1% per cent,
the average belnga little less than 0% per cent. To-day rates

e nlﬁre 1t0 1/ot8er cent. Prime commercial paper is
quoe a

1%
The Bank of EnﬁlandweeklgstatementonThursdayshowed
an increase in bullion of £374,000, and the percentade of re-
serveto liabilities was 52 agamst 48'44 last week;” the dis-
count rate remains unchange at3Ber cent. The Bank of
France shows an increase”of 4,600,000 francs in gold and
3,150,000 francs in silver.
“The New York City Clearing-House hanks in their statement
of Nov. 18 fhowed an increase in the reservgh eld o f%g 877,800
dasu us over the requned reserve of $65,470,475, against
$57,828,125 the previous week.

Diftcren’xfrom
Prev. week.

1893.
Nov. 18.

1892.
Nov. 19.

1891.
Nov. 21.

Capital....... 60,922*00 60,422,700 59,372,700
Surplus...c. 71,605,100 68,233,500 64,931,000
Loans and diso'ts 401.732,800 Dee.l ,253,200 444,222.300 408,,604,900
Circulation-—-———-- 14,076,600 Dec. 279,700i 5,662,100 5,574,800
Net deposits...... 464.684,100 Inc.8.944,200 452,195,100 422,321,800
Bpecie .. 99,924,300 luc.l ,279,400j 77,763.300 87,,970,800
Legal tenders__ 81,717,200 Inc.8,598,400 39,846,400 30,932,400

Reserve held.....
Legal resetve

181,641,500 Inc.9 877,800;il7.609,760 118,903,200
116,171,025 In0.2i 236,050 113,048,775:105,580,450

Surplus reserve. 65,470,475 Inc.7,641,750 4,560,925] 13,322,750

Forelﬂn Exchant[J e—The demand for bl|f? has heen fair,
and wit amoderaesuppyofcommerdalo ering, the rates
or bankers’ sterling are ‘a trifle firmer, There have een
ome bonds taken for London account, but on the other hand
moderate sales of stocks have been made by foreigners within
the past few days.

I To dgg actual rates of exchange were as follows ; Bankers’
3|xty ys ster |ng, 48304 83%; demand, 4 85%@4 80%
cables, 4 86,

The foIIowmg were the rates of domestic exchange on New
York at the under-mentioned citjes to-day: Savannah buyln?
par, selling % premium ; Charleston biying 1-16 discoun

Selling 1-16 premium: New Orleans, bank; par, commercial,

25¢. discount: Chicago 75:. per $1,000 premium; St. Louts, 90c.
premium.
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Posted rates of leading bankers are as follows:

November 24 Sixty Days. Demand.
Prime bankers’ sterling bills on London. 4 R3i«®4 84~ 4 86 ~ 4 87
Prime commercial. e 4 82%474 8 2

Document* rycommerclal
Parisbankers (francs)..
Amsterdam (guilders) ban
Frankfort or Bremen(reiolimark8)b'nkers

.. 4 82 -a>4 82V
.. 5 20<%95 20

4OLfI a4018
9478

5 18%®5 1818
40->1qtf403a

95k09558

United States Bonds.—Quotations are as follows:
ww 2R N

-Muh. * 94i* » 941* * 91 * 94 * 9jF * 941*
-Jan. 11214 *11 |q *11214 1134 113 x4"112%
.Q -Jan. w1214 113 «*11214 1137~ 11313 *112%
& J.*103 *103 *103 *103 *103 *103
& J.*105 *105 *105 *105 *105 *105
L& J
S s A i s A N
& J.*113 *113 *li3 *113 *113 *113
«This is theprloe bid atthe morning board; no ralewas n ade.

0%%i,ns.—FoIIowing are current quotations iu gold fir

SOVereigns ... $4 84 «$4 90
Napoleons......... 3 85 ® 3 90
X XReiolunarks. 4 70 © 4 80
25 Pesetas.. . 475 ® 4 83
Span. Doubloons.15 55 ®15 75 Peruviansols.....
Mex. Doubloons.15 55 -315 75 English sliver.... 4 8" 3
Finegold bars. par © q prem. D.S. tradedollars — 60 3 — 65

B A T i e s

Interest Nov.
Periods 18

4s, 1907
45,1907 ..
6s, onr cy,'
68, our’'cy,’
6s,onr'cy,’
68, our’ey,’
6s,our’oy,’

J.
. ..
_ reg. J
J

reg. J.

Fine silver bars.. —70La»

Five fianos. —90

Mexloan dollars.. — 56133 — 57*3
Do unoommero’l —

— 71>«
5

Balances

Dale. Receipt!. Payments.

Coin. Coin Cert’s.) Currenty
$ $
2,297,523 2,459,977
20 2,593,756
“ 21 5,948,805
“ 22 2,081,522
“ 23 4,536,495
“ 24 2,683,110

$
23,700,218
23,825,337
23,978.846
23,913,144
24,429,140
24.246,870

$ :
335,162
616.788
831,238
745,169
882,632
1,072,639

Nov 18 59,195,758
59,054,492
59,196,938
59,355,887
60,695,973
60,493,664

2,328,277
5,435,400
2,057,345
2,512.949
2,877,682

Total 20,091.211 17,671,630

State and Rallroad Bonds, —The sales of State bonds in-
clude $1 300 a. funded debt 3 of 1991, -52%-54;
5000 Ala, “B " at 100 ; $1,000 do. C at 9% 81000 do, cur.
d(ftt t4s at ?3{’/% $20,000 Term, settlt. 35 at 71-71%:  $10,000 do.
seftlt, es @

Railroad bonds have been more active on what appears to
be a legitimate investment demand. The purchases are weII
distribtted throughout the [ist and hond dealers mostly re
Port a good demand at prices generally firm for all the popu-
ar bonds, - There has been some demand_ also for bonds now
In default, and the Northern Pacifies, Chicago & Northern
Pacifies and the Frie 2d consols have all been more or [ess
dealtin. Some of the idle money in our banks is now going
Into Investments, and buyers are probahly contemplating thé
prospect that after the 1t of January investment secuTities
are likely to rule hlgher Atchison 15t 4snow sell at 72%,
M K. &T. 1st4s at 82%and the 2ds at 47. Ches. & Ohio
A%s were active to-day at 76%, the R. & A. 2-4s close
at 83%, Erie_2d consols’are up to 74%, Louisville N, AIb &
Chic. ﬂenl 5 to 10, Northern Pacific Ists to_110%, 3ds to
5% 10 Grande West. Istds, 74; Denver& Rio Gr s, 19; Fort
Worth & Denver City s, 71" Texas & Pacific 15t 53 19,
These are some of the more active of. the low-priced bongs,
and the temper of the market may easily be judged from the
pnces here given.
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NEW YORK STOCK EXCHANGE—A C'TIVE SI10CRS for week ending NOVEMBER 24, and

HIGHEST -VXD LOWEST PRICES

Saturday, ; Monday,
Sot. IS. !

Tuesdai/
Nov. 20.

8»v. 2

19% 19%
2%  2'-
69% 60-4
7314 71%
% 50 i
115% 115%
4 V-
*135 140
78% 78%
m57% 55%
!Ma* 98%'
83 83%
11* 119 i
11*8% 103%
139 139 ,
08 06%
38% 38%
HO 112 ,
34% 31%
34% 33
*21% 22
*84 69
132 133
188% 188%
*I*t 11
m\ 30%

4 &

«*% 39% -w ‘49 ' *39
Jg5» JtTQl 87 88% 88%

*These are bid and asked; no sale made.

Wednesday, Thursday.
Set. 22, Nov. 2

101d certificates.

Do re
69 701# Chicago Bock Island & szcific 25,4*0
38% 59% Chicago St. Paul Minn. ADm. 10,040

114 115 | 0 pref.

51% 37%|Clew DCincin Chic. & St. Lf 5,529|:
.................... pre
22 22% Columbus Hocking VaL * Tol

1,970

*64 89 i pref ... 1

138% 137% Delaware * Hudson
Delaware La.hawanna&West
Denver & Hit* Grande

Do pref. 5,172
.j|Eitst Tennessee V;t. A Ga-—- 100
Do 1stpref.
Do 2d pref
Eron-vlite A Terre Haute.. %

Great Northern,pref...

minot* Centra 210
lowa Central. 325

Do .
Lake Erie & Western ......... 1.800
Do pref. 1,265
l.aho Shore & Mich. Southern 5,569
97% 97%" Long Island................ 1,130.
48% 49:- (smisviil*. % Nashville,........... 11,760,
»%  9**prul»T, New Alt*. <feCh|cago 300
....... 8 ji- -ouDvIll,- 8t. land* A Ta*«* 200
128 % 130%J!ua uttl»tt Elevated, consol. 5,819
102 102% Michigan Central ... 1,021
13% 1fiVMIuto .ipoll- AM !..ir, reels. 500

%" Do pref-. tr, recta 1,305
14% Mlsfourl Kansas * Terns...

tire.!. 9,922

28% Mlssourl Pacific 4.529

Middle i Ohio 1,713
Ifarliv. Chattaooogmkat Is>uis |

New York Cealrai A Hudson i'697

Sea? York Chicago A »». Louis 610

Do 1st pref 610

2d pref. 21
10,115

Do
11% 15% Sew \I()ork Lake Erie kWeafn

885

since JAN. 1, 1S93.

Satlﬁs of Rangeofsalesin 1893.
e
i STOCKS. Week
Egsé)ﬁh_ Shares. Lowest. Highest.
ctive BB . Stock*.
19% 20%Atch|son Topeka A Santa Fe. 27,802: 12% July 31 36% Jan. 16
2% 2% Atlantic A Pacific... 200 1% July 25 5% Apr. 29
71 71 Baltimore & Ohio. 807 54% July 27 97*8 Jan. 24
*73% 74 Canadian Pacific... 330 GO July 27 90% Jan. 16
51> 51% Canada Southern.. 1,077 31% July 27 58% Jan. 16
117 117 Central of New Jersey . 1,133 84 July 26 132% Jan. 21
19% 20 Chesapeake & O., vot. tr. ‘cert. 4,990 12% July 26 25 Apr. 6
*135 140 Chicago A Alton.................... ... 120 Aug. 10 145% Feb. 1
SO% 81% Chicago Burlington & Quincy 91,301 69*4 Ju y 26 103% Jan. 21
82 82 Chicago &Eastern lIllinois.. 400 51 Aug.21 72% Jan. 25
99% 100 ! 0 pref 1.800 85 Aug.17 105 Jan. 23
81% 65% Chical o Milwaukee & St. Paul 160,5981 46% Julv 26 83% Jan. 23
124 120% pref. 857 100 Julv 26 126 Jan. 23
108% 108% Chlcago & Northwestern___ 19,807, 84% July 20 116% Feb. 1
139<aMo | f 483128 "Aug. 18 14G Jan. 20

51%JnlV31 89% Jan. 23
24 July 28 58% Feb. 9

1 .3
25 July 26 60% Jan. 23
75 Oct. 13 .
11% Aug. 2 32%Jan, 19
59% Au ? 2 73% Jan. 17
102% July 26 139 Jan. 27

2010 127 July 27 175 Nov. 3
110

8*4 Julv 13 18% Jan. 21
24 July 19 57*4 Jan. 23

% Jniy 3 5% Feb
10 June 3 35% Feb. 3
2 July 7 11% Feb. 3
Sent. 6 152 Jan. 12

loo  July 27 142% Feb. 7
$8 July 18 104 Jan. 25

12% July 27 25%.Tan. 14
53 July 31 82 ~Jan. 1S
104 July HI 134 % Apr.

8% July 27 27 Jam 14
3*4 Xov. 23 27% Jan. 16
100 July 26 174% Jan. 13
79% Aug. 21 108% Apr 8
0 Aug. 311194 Jan. 14

13% Jul%// 27 28%Jan. 16
16% July 26 60 Jan. 21
6% July 26 37 Feb. 18
S3 Aug 14 90 Apr. 18
92 Julv 20 111% Jan. 25
9% July 13 20% Apr. 8
45 ' July 26 78 Jan. 23
18 July 20 <1 Apr. 5
7% July 26 20% Jan. 25

31 31%j pref. 1,375 15 July 26 58 Jan. 24
30% 31 % New Y>ak A New England , 37,295 16% July 31 52% Jan. 17
| S»w York New Haven A Hart. 50 183 Sept. 28 262% Jan. 18
.[New York A Northern, pref. S| Aug.31 38 Jan. 24

"k eN>w York Ontario & Weatern 8,165
Near York Sstsii. A West., tledv4

Do pref 1,612
Norfolk & Western..................

pref. 680

1,455

>u

Northern pacific......ccceeeneeen.
Do pref 1, 383

Ohio * Mississippi .

Ohio Southern

35 Oregon K'y * Navigation Co. 10

“ Oregon NT Line A Utah North
. . Peoria Decatur A Evansville. 410
20% 21% Philadelphia A Rending........ 58.363
AR 'Pittstmre Ctnn. Chic. A St. L. 407

X*o pref .

Rich. AW.P.Tena'l, tr. roof*. 0so
Do pref. tr. roots. 850
Rio Grande Western....... e 885|
ref. ...t
5% 5% St. Lohh Southwestern..F.). ...... 1,700
10*9  10%: DO pref. 1,805
-28 27 St Paul A Duluth.......ccoceeee. 200
-*0 90 pref 20
103 106 St, rald Minn. A Manitoba.. RV
18% 10 ‘Southern Pacific Co.. . 2,800
8% Texas A Paciilc....... . .. 3,855
7% Toledo Ann Arbor A X. Mich. 380
45 Toledo A Ohio Central.......... 100
75 | Do pref. ...
19% Colon PacifiC....ccovvcierirnnns 13,806
6 Colon Pacific Denver A (iulf. 100,
_ft Wabash ....................................... 2,172
JfI*  J6% 2.825
I502% 1552% WheelmgA Lake Erie.. 500

*6 7 Wlsconsm Central.Gompany.
filwclhuiceni stock*.
30% 321#American Cotton 0$ICn.. 0,170

71% 72 Do pref.l '918
934 1*8% American Sugar Refilling Co. 24.0,191
Do pref. 2, 891

American Tobacco Co 1,200

Do pref. 191

63% 04%iOilcago Gas Co., trust rec'ts.. 85,000
9 Colorado Coal & Iron Devel.. 120

2 23 Colorado Fuel * Iron.............. 100
lgg% 131?15 Consolidated Gas Company..  1.540

Distilling A Cattle Feedmg Co 1,309

11 July 18 19% Jan. 20
July 27 1i21%Jan. 23
Aug. 18 1173% Jan. 23

5% Jnly 31 9% Jam 10

16% July 19 39% Jan. 23

3% Aug. 19 18% Feb. 14

15%4 Aug. 16 50% Feb. 6

11 July 22 25 Fob. 1

125 ay 16 49 Jan. 25

€50 0efc 1» 84% Jan. 23
5% Oct 10 .
4 uly 28 18% Jan. 21
12 T|II -29 53% Jan. 25
11% Aug. 2 21% Jan. 24
40 July 27 .
1*8Aug. 10 B12 Feb. 3

10 Aug. 24 143 Feb. 6
10 Oct. 5 22 Jan. 25
40 Sept. C 62% .Tun. 28

3% July 31 .
0 July 28 15 Jan. 18
22 Aug. 19 47% Jan. 18
90 Aug. 24 108 Jan. 30
95 Julv 27 116% Feb. 14
17% Sept. 15
4% July 28
7 Aug. 9 .
22% Atig. 20 50 Jan. 17
87 Sept. U 85 Jan. 7
15% July 26 42% Jan. 27
5 Julv 26 18% Jan. 16
5% July 31 )
9% July 28 20*4 Fcl*. 7
10 July 26 23% Jail. 17
31 July 27 67>iJan. 17
4% Aug. 10 15% Jan. 23

24 July 26 51* Mar. 3
50 July 28 84 Feb. 14
01%.Inly 31134*% Fob. 6
60%.July 31 104% Jan. 19
43 July 31 321 Jan. 3
75 July 31 110% Jan. 3
39 July 31 94% Jan. 21

8% Aug. 29, 25% Feb. 7
1.7%4 Aug. 15 72 Feb. 14
108 July 27 114 Jan. 20
12 July 31 66% Jan. 3

37% General Ieetne Co.. 103.767 3D July..29.114%.Jan. 16
22% National Cordage Co., new. 10,1.95 17 Aug 25 8147 Feb. 10
Do pref 242 122 ? 23 11.8% Jan. 20

National Lead Co. 2571 18% Ju y 27 52%J:m. 21

0 pref. 71748 July 20 90 Jan. 20

North American Co lio 2% Aug. 1611% Mar. 24
Oregon Improvement Co 300 Aug. 2-  21.% FaUu. 9
Pacific Mail..,.....cccc..... 350 8% July 27_ 27% Jan. 3
15,000 52% Jan. 1875*4 Nov. 16

Pipe Line Certlflcates—
Pullman Palace Car Company TO*
Stiver Bullion Certificates__ "~

TenneDssee Coal A Iron. 1,395

“pref.
fttited States Rubber Co.......
Western Union Telegraph___

t First instalment paid,

24
71.934

132 Aug. 1206 Apr. 12
62 June 29 81%.Tan. 18

Hi>4 Aug. ~ 10: 37% Jim14
59 July 311.02 Jan.31

17 Aug. 1760% Apr. 18
67% July 26 101 Jan. 20

12d Instalment paid.
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. Nov 24.
Inactive Stocks.
If Indicates unlisted. Bid. Ask. Lowest.
Railroad Stocks.
J175 150 Aug.

20*9 19 Aug.
26*g 21*4 Sept.
72=8 70 Sept.

45 July
16% July

19%
150 135 July
7 4 July
40 22 Feb.
74 5 July
20 11 July
...... 45  Aug.
Georgla Pacmc Trust ctfsfl 100 3 6
Gr. Bay Win. &St. P. tr.rec....100 : 588
Preferred trust recta... ..1000 12 11 June
Houston & Texas Centrai......... 100 2 2*4 Aug
Illinois Central leased lines___ 100 * 88 86 June
Kanawha & Michigan..........7100 10 12 10 Sept
Keokuk & Des Moines ..100 5 578 Oct.
Preferred .100 12 10 July
Louisv. Evansv. &St.L. Cons.100 t 10 9 Aug.
Preferred...........cccccoeein 100 __ 47*9 Feb
Lou. N. A. & Chic., preferred..100 "39% 409 38 Oct
Mahoning Coal... 50 95 100 100 Mar.
Preferred.......... . 50 100 105 May
Mexican National.. ...100
Morris & Essex......... . 50 136 Aug.
N. Y. Lack. & Western ..100
Norfolk & Southern.. 50 June
Peoria & Eastern.. 8 3 Aug.
Pitts. Pt. Wayne& 140 July
Pitts. & Western pf . 50 3 34 25 Aug.
Rensselaer & Saratoga ..100 165 150 Aug.
Rome Wat.& Ogdensburg 100 1110 111 99*9 Aug.
St. Louis Alton < Ter. Haufte. 100 25 0 20 ug.
Preferred.........coccooiiiiincns 100 142** 145 Nov.

*No price Friday; latest price this week.

NEW YORK STOCK EXCHANGE PRICES.—STATE

North Carolina—6s, old ...

SECURITIES. Bid. Ask.
Alabama—Class A, 4to 5....... 1906 97 102
Class B, 5s.. 90
Class C, 4s..
Currency fun 97
Arkansas—6s, fund,Ho 5 9*3
d) Non Holford 125 190
7s, Arkansas Central RR ............ 2 10

Louisiana—s, cons
New conols. 4s..
Missouri—Fund...

New York CI'[H

Consolidated 4s..

6s
Rhode Island—6s cou. 1893-1894
South Carolina—Os. non-tund.1888

Bank Statement for the week .ending Nov.

Range (sales) in 1893.

Highest.

175 Nov.

29% Jan.
157% Jan.
9% Jan.
24 Mar
14*4 Jan.
32 Jan.

77*2 Jan.

297 Jan.

7*9 Mar.

Mar.
May

163 ~ Mar.
114 Jan.
60 Feb.

37*9 May
150*8 Mai

XActual sales.

SECURITIES.

N, ML

(% Indicates actual salesJ

Range (sales) in 1893.

i Nov. 24.
Inactive Stocks.
TIndicates unlisted. Bid. Ask. Lowest.
S 14 May
Toledo St. L. & Kansas City If. 8 May
Miscellaneous Stocks.
Adams EXPress............cce..eeueee 151 134 Aug.
American Bank Note Co If. 50
American EXpress............. 118 100 Aug.
Amer. Telegraph &Cable 65*2 Aug.
Brunswick Company................. 4  June
Chic. June Ry. Stock Yards. 100 80 May
Preferred..........ccccecceninnene 93% Jan.
Cltlzens Gas of Brooklyn. 55  Sept.
Colorado Fuel & Iron, pref 70 80 June
Columbus & Hockmg oal 9 9% 5 July
.80 Feb.
28 33 26 May
71% Aug.
40 Aug.
! 9% Aug.
Preferred......cccccoovveneiiennnn, 100 X 71% 48 Aug.
22 ‘25 22 Nov.
50 70 55 Aug.
lichigan-Peninsular Car Co... 100 92** Sept.
Preferred......ccoviiicnn, 100 77*2 Aug.
32 Mar.
X 20 14*2 July
9 11 6 July
9 10 6 Aug
7 9 7 Sept
260 300
-Cable If. 43 50 82 Feb.
13*3 May
1*2 2 1% Nov.
Preferred......cccooviiiiiicne 100 129 15 Mar.
7% Oct.
Express.. 1100 t 52 43  Aug.
- 88 51 Aug.
W25
Bid. Ask. SECURITIES.
Tennessee-6s, old........ 1892-1898
30 6s, new bonds........ 1892-8-1900
10 do new series.. 914
15 Compromise, 3-4-5- 6s. 1912
% yew settlement, 6s.. 1913
S...
........ 1910 95 97*2 3s 191
116 125 1V|rg|n|a funded debt, 2-3s,..1991
100 6s, deferred bonds..........cccce.....
1 2 1 6s, deferred t'strec’ts, stamped.

Highest.

14 May
17 Jan.

160 Jan.

120*4 Feb.
92*« Feb.

9*4 Apr.
108 Jan.
93% Jan.
109 Jan.
111*3 Jan.
293s Jan,
185 Mar*
31 Jan.
131 Feb.
71 Jan.

67 Apr.

. 106*s Jan.

10078 Jam
69*3 Jan.
41 " Jan.
3438 Jan
117 Jan.
19 Apr.

" 300 Mar*

83*aFeb

16% May

Feb.

20 Feb.

13*3 Feb.

70*3 Jan.

99 Jan.

150 Apr.

Ask.

-
105
75

53%
7*s

53%
6%

New York City, Boston and Philadelphia Banks:

18,1898, is as foflows. We omit two ciphers (00) in all Cases. Capital
ANKS Banks. Surplus. Loans.
(OOS omitted.) Capital Surplus Loans. Specie. Legals. Deposits. N.York.* $ $ %
Oct. 2% i.;gg:ll.;g 394.039.7 95.718.5 8[2) 3§481 .0 4%% ggS 9 %ﬁg?gg 504 33 8
“ . .5 397.324.8 ,538,4 4 1,7 545.371.
Bank of New York. 2,000 21014 12,2000 1.720.0 2.150.0 11.930.0 Nov. 132.527.8 402,383,3 8? ??gg 66.750.1 447.412.6 144099 617.188.9
Manhattan Co.. 2.050.0 1.838.5 11.138.0 6.416.0 2.646.0 17.306.0 “ 132.527.8 402.986.0 98,644,9 73,118,8 455.739.9 143563 499.262.0
Merchants’. 2,000,0 976.2 7.961.0 2,106,5 976.0 9.021.7 132.527.8 401.732.8 99,924.3 81,717]2 464,684,1 140766 538,336,3
Mechanics’. 2.000. 20875 6,7r6,0 1.537.0 2.2440 7.079.0 Boston.* T
America 3.000. 2.100.9 15.179.4 3.325.0 2.914.8 17.446.2 Nov. 4 64.642.9 159.126.0 10.300.0 8,612,0 148.507.0 9.317. O 109.797.1
Phenix 1.000. 483.9 4.163.0 1.076.0 378.0 4.183.0 “ 117, 64.642.9 160.436.0 15.581.0 9.113.0 147.390.0 9.321 4,941,2
City... 1,000,0 2.739.0 16.435.1 10.623.0 3.596.9 26.763.7 “ 18.... 64,642,8 161.406.0 10.648.0 9.056.0 149.720.0 9.286. 0 87,031,7
Tradesmen’s 750. 193.5 95. 202,1 2685 2.032.3 pbila.*
Chemical 300.0 7.321.9 222618 10.461.0 1.850.0 26.891.0 Nov. 4 35.810.3 99.472.0 28.124.0 94.440.0 6.075.0 60,463,4
Merchants' Exch'ge  600. 177.0 3,786,9 = 589.7 5956 4.0921  « 11.... 35.810.3 98.366.0 28.531.0 95.089.0 6.053.0 53,335,8
Gallatin National.. 1,000,0 1.584.0 5.689.6 1.416.0 1.474.1 6.987.8 ..J 35.810.3 97.832.0 29.746.0 96.389.0 6.058.0 64,9385
Butchers’& Drov'rs’ 300. 31*9 1.649.3 209,9 137.9  1.538.9 .
Mechanics’ & Trad's 400.0 427.3 2.235.0 175.0 410.0 2.325.0 *We omitimo ciphers in all these figures. t Including, for Boston and PhiJa-
Greerrllwmh fai 201,0 1825 1.091.1 201.1 *43,0 1.187.7 delpbia, the item * due to other banks.”
Leather Mannfac'rs 600.0 5485 2.948.6 443.8 216, 2.133.3 .
Seventh National.. 300. 1t9,3 1.405.1 182.7 271.9 1.672.5 J—
Stateof Now york 13000 shed 3i%y  i%d L858 3%05¢ Miscellaneous and Enlisted Bonds.—Stock Ex. prices.
American Exch’ge 5.000. 2,4@9,8 19.248.0 3.810.0 2.555.0 16.620.0
Commerce.. . 510000 3506 164257 22290 105327 19,3289 cpIscellanegus Bonds, o o Miscellaneous Bonds. o b
Broadway 1.000. 16856 ~4.837.3 9172 6672 43420 Shiun.&s. ¥de.—Col.t.g.5s e ),Lstg. 6e 100 b.
Mercantile. 1,0000 11147 81926 1.384:8 14744 83108 o e Nock Coal & 165 s pleos Salia9e. a0 8. B8 ab.
Pacific.. 4227 4655 2:340.4 2607 5308 31075 &9 MHock Coal& S 0- b Dleas valley Coal-1st g 6s. . -
Republic. 150000 9649 912964 154814 17015 10,1d5,9 <onsolnCeal—Convert 6s. 100 b. Procter & Gample—istg. 6s
Chatham. 2500 #9538 56164 5749 9577 5esag Cons.GasCo.Chic.—Istgu.os 82 b. Sunday Creek Coal istg" 6s..
People’s 200.0 3311 19818 2604 5642 30112 Deny.C.Wat.Wks.—Gen.g.5s A Western Union Teleg.— 110 b
North America 70000 6514 49565 699.5 1.048.5 52582 I:E)et. Gas con, 1st 5s b. Wheel.L.E&P.Coal—istg 58
92800 131821 45593 1,417,3 153507 C3stRiver Gas 1st : : Unlisted Bonds,
25030 3108 3118 2 286.0 Edison Eleo. 111. Co.—1st 5s . 104 a. Ala. & Vicks.—Consol. 55, g
25366 7780 2626 31689 Equitable G. €t F.—1st 65— 96 b. Vicks. & tMerid.Ist 68 .....
! 19284 4656 5003 24408 Henderson Bridge—lstg.6s. 107 b. Amer. Deo. Co. col. tr. 5s— 92 a.
: X 42953 5338 913.9 43407 Hoboken Land™ Imp.—g. 5s Comstock Tunnel—no. 4s.. 10 b.
St. Nicholas.. 500.0 152.7 17421 66.1 4002 19143 Mich. Fl’enm Car I1st 5s, g — ~b Gez?j Pact—lst 6s g. ctfs....... 90 b.
Shoe & Leather.. 1,000,0 201.1 2.912.0 6440 1.234.0 38880 Mutua Union Teleg - 63 % 107b. & molr income 2 b
Corn Exchange 10000 1.227.7 81247 1.2169 12010 85759 National Starch Mfg.—1stbs. 88* b. onsol. 5s, g. ctfs. 3D
Continental............ 1.000. 204,b 35404 1.4355 11.20,2 54823 Northwestern Telegraph—7s. 106 *ab. |ncomceh55|ctf s . b.
Oriental 300. 4240 1.790.0 1871 608.1 1883 p PeoriaWater Co.—6s, g ... 95 a Mem.&Charleston—Con. 7 g
6 18,6650 5427.0 4.762.0 22.984.0 — b” indicates price bid; “a” price a * Latesf price, this week
000 20,9949 5.360.0 3.231.0 25,463,6 Y § R B [( T]
. S 20oats S8 940 mase  Bank Stock List--Latest] prices of bank stocks this week»
Fourth National.... 3.200.0 2,130,5 17.093.8 3.715.4 4,280,8 19,900,5 . .
Central National— 2,000,0 543.3 7.135.0 1.115.0 2.332.0 10.180.0 BANKS. Bid. Ask. BANKS. Bid. Ask. BANKS. Bid. Ask
Second National___ 300.0 511.0 4.338.0 984. 7*6,0 5.177.0
Ninth National. ... 750.0 3524 . 2901,7 683.7 643.0 3.521.1 America...... 190 197 : 295 640
First National. 20.660.5 3.206.0 3,970,4 20.722.3 Am. Exch--. 145 149% Garfield......... 250 13D
Third National- 402 54692 16102 3790 6.245.4 310 GermanAm. 118 120
N.Y.Nat Exchange 00.0 151.3 1.224.3 45,7 166.5 993,1 250 )
. 250.0 526.7 2.367.0 465.0 364.0 2.692.0 . 350 N. America. 160 190
1 . 200.0 57u,l  2.846.0 687.4 108.3 3.211.1 Greenwich.. *50 . Oriental__ 220 250
German-American. 750. 30,8 2209.1 6706 4787 2.650.5 ) 310 340 175
Chase NationalL.... 500.0 1.1857 9.428.5 3.9.6.9 2.003.6 13,5281 3i0 400  Hud. River.. 150 , 275 310
Fifth Avenue.......... 100.0 1.034.7 5.347.4 831.2 676.8 6.991.9 Chemical... 4000 4800 Im.& Trad’s’ 580 600 People’s___
German Exchange 2000 616.6 2.450.3 2483 5105 2.9652 City . 425 140 160 115 125
Germania 200,0 691.8 2.531.3 278.0 586.1 3.154.6 Citizens 140 160 Leather Mfs’ 200 260 Produce Ex. 136 130
United States.. 500.0 512.4 44247 1,088,8 855.7 5.566.5 Columbia— 210 275 Lincoln...... 450 .... Republic.... 155 165
Lincoln.. 300.0 449.8 4,5-3,1 716.7 1.155.1 64459 Commerce... 174 180 Manhattan.. 175 195 Seaboard... 173
Garfield... 200.0 600,6 3.717.8 806.5 332.3 4,655,i Continental. 130 . 00 215 3U0
Fifth National..... 200,0 330.6 1,65/,6 223.6 3452 17901 Com Exch.. 250 300 Mechanics’.. 175 185  Seventh 125
Bank of the Metrop 300.0 779,* 3,8s9,0 661.6 905.8 4.837.8 Deposit......... M'chs’& Tre’ 150 180 Shoe& LéTh 110 120
West Side............. 200.0 286,2 2,121,0 337.0 295.0 2.287.0 East River.. 145 Mercantile.. 200 240
Seaboard 600,1 246.5 3.878.0 578.0  821.0 4.694.0 1lth Ward... Merchants’.. 1 loo  Southern... 90
Sixth National.. 200,0 341.5 1.646.0 212.0 175.0 1.340.0 Fifth Ave.... 2u00 Meroh'ts Ex. 112 125  Staieof N.Y. 112
Western NationalL. 2.100.0 220.5 8483.1 1,554,2 1.488.6 91794 Fifth.. 00 320 Metropolis.. 150 500  Tuird..
First Nat., Br'klyn. 300,0 837.7 4,203, 1,0i3,u 246.0 4.356.0 First 2500 Mt. Morris.. Trqdes S .
Southern National.. 1,000,0 166.5 1,864, 86 365 14566 FirstN_S.I. 115 120 Murray Hiil 51%8 Eigg un'd State* %88 220
14th Street .
Total 6(1,922,7 71,605,1 401,732,8 99,924,3*81,717,21*64,681,1 Fourth--- 200 210 New York... 222 235 W «pi Side
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) Share Prices—not Per Centum Prices, Sales .
Active Stocks. of the Rangeofsalesin 1893.
t Indicates unlisted. Saturday, Monday, Tuesdaf/ Wednesday, Thursday, Friday, Week,
Nov. 18. Nov. 20. Nov. 2 Nov. 22." j Nov. Nov. 24. Shares. Lowest. Highest.
19% 19% 19H 20 19% 19% 19% 20% 19% 19% 19% 20% 24,868 12% Jnlv 26 36% Jan. 16
Atlantia A Pae. 100 *2 2% 2% *2 2% *2% 2% 1156 Aug. Il 4% Jan. 14
1100 7 m 72 72 2% =........ 72 *70 72 56% Jnlv 31 97% Jan. 27
1st preferred 100 *,T,T-- 125 S = 125120 125 125 Sept13 135 Feb. 13
2d preferred 111« U 1 . 1110 115 ... 110 Aug. 29 122 Jan. 18
Baltimore TraCmCPAit,). 25 15% 15% 15% 15% 15% 16% 16% 17 16% 16% 16% 16*8 5,575 15% Nov. 20 29% Jan. 24
Boston AAlbany iBottom). 100 *203 204% 205  204% 205 205 205 206 206 107 195 July 26 227 Feb. 6
Boston A Lowell 100 185 185 187 188 ‘... 187 ... 88 ' ... 8 19170 Mav 10 200 Feb. 6
Boston A Maine 100 138 141  139% 141  140% 141% 143 144 144 144 140 144 774130 Aug. 1178 Jan. 26
Central of Mass. 100 13 13 =IBH *13% . *13%....... *13% .o 100 10% July 27 22% Feb. 14
Preferred *48 *48 . 48 48 46 Jan. 3 62% Feb. 14
Ct)lo.Bar.AQain. 780% 78% 78% 79*4 73% 79% 80 81% 80% 81 80% 81% 17.443 69% July 26 103% Jan. 21
63 63% 63% 64% 63% 64% 64% 65% 64% 65% 64% 65% 27,080 46% July 26 83%Jan. 23
30 *25 ... *15 25 26% July 27 49% Feb. 3
Clew. A Canton 75 **75 -75 -62% *30* 50c. Sept19 6 Feb. 3
fKPreferred *2*8 *2% *3 .3 : 2% Sept, Ib- 19% Feb. 3
Fitchburg prof. 78 78 7% TT% 77 79 79 78 78% 85 69 July 31 95 Feb. 6
Hunt A gr Top. < * *34 J¥33% 29 July 31 40% Jan. 12
Preferred 50 rs6" So0” "so 50 50 50 50 97 48 Aug. 16 Jan. 9
Lehigh Valley 50 41 41% 38 40% 39% 39% 39 30% 39 39% 39% 40 8,220 29% Aug. 8 62 Jan. 27
*102 *105% <105 ... «105% 110 110 11 100 Nov. 13 130 Feb. 6
93% 99% loo 101  100% 100% 101%101% 102 102 102 103% 6,190 69 Aug. | 150% Jan. 28
«% 0% «% *6% 3% *6% ...... -6% 6% 6% 7 535 5 June29 13 Jan. 16
if. Y. AN. Bug. 27% 27\ 27% 2S% 27% 28% 29 29% 29% 31% 30% 31% 12,378 17 July 31 52 Jan. 17
Preferred.... ‘55 60 *56 60 60 60 60 60 00 2 63 63 i | 44  July 19 102 Jan. 13
68 68 .. 68% 88% 68% 2 66% lulv 26 70% Jan. 23
675 *6% ~ 4 77" 6% "«% 6% 6% 6% 6% 6% 6% 1,615 3% Aug. 18 18% Feb. 6
deferred *210% 22 22 22 22% 22% *22% 22% 22% 22% 610 16% Aug. 15 50% Feb. 6
*177 *177 172" 177 178 178 179 179 57 165 Aulg 22 221 Feb. 6
50 50 50 50% 50% 50% 50% 50% 49% 50% 49% *49% 3,155 46% July 28 55% Jan. 27
Phlladet A Erie. # 26 .. 25% =25 26 20 Sept.29 35 Jau. 16
Fhlla. A Reading 10% M% 10% 10J.g 10% 10% u nw, 10% 10% 10% IOH]( 32,535 ai,, July 27 26% Jan. 2
Philadelphia Trac. 81 91% 82 84 84% 84% 84% 85 85% 85% 88% 89 58 ug. 1142% Feb. 8
Sttmiatt Branch fBe ... 5 July 11 9% Apr. 12
Union Pacific 17% 17% i" Tt 18% 18% 19% 19% **19 19 19 19%' 2,244 15% July 26 42% Jan. 27
227% 22‘71%) 227% 222% 22;3;0 22;‘7’/@‘ 22;% 22;)2;0 22:730/ "o 21(3 ﬁug, gg 232% Mar 13
. v *4% (] o o o b 2% 3,448 ov 7% Jan. 24
Jliconiitw>a» Stocks.
Ara.Sng'rRefin/D Bot'on)..... 91% 93% 92% 94% 93 96% 90% 97 ~ 94% 95% 93% 95% 55,368 62 July 134% Feb. 6
Preferred......... 87% <Si 98% 90% 89% 89% 90 90 i 90 90 1,255 60% July 104% Jan. 19
Beil Telephone.. 189 189 188 199 189 199 189 189%: 167 189 260 166 July 212 Jan. 27
Boat A Montana “ 25% 35% 25% 25% 25% 25% 25% 23%: 33% 26 25% 26% 2,831 15 July 34% Jan. 16
Butte ABoston,. 3-S 9% 8% _*8% 8% _8% 6% _ 9 9 9 9% 2,250 5 July 12 Jan. 17
Calumet A Heola “ *282 *282 e« 285 285 282 283 ... 295 295 51 247 July 320 Jan. 21
65 70 62% Oct, 72% Jan. 18
Consolidated Gas 56  '56%L-*56% 57 ~"Sen'50% 3*6% 5e%; 56% 56% 55 55% 550 50 July pr. 10
Erie Tele hone (Boita 41% 41% *41 42% *41% 42% *41% | «41% tat 36% Aug. 50% Jan. 16
ctric.. " 39 33% 38% 40% 37% 39 35% 33% 36% 38% *37** 34965 33 July 114% Jan. 16
"""" 70 76 77 71 62 62 02 02 240 44 ug, 119 Jan. IS
Lajaeon Store 8er. 16% 16% 17 17% 17 17 17% 17% 17% 17% 17 17 225 12% July 26% Feb. 20
*51 52 51% 51% 51% 51% 51% 51% 51% 51% 61% 51% 239 46% Aug. 54% Feb. 2
«SJ 55 54 54 54 54 55 55 65 14 47% Aug. 61% Jan. 20
5 5 3% *4% 5% *5 5% V4% 5% 5% 100 2% Aug. 11% Jan. 23
West EndLand., (Batvn), 14 14 14 14 14 14 14 14 *14 14% 219 9% July 18 Jan. 4
no sale waa made.
inactive Stock*. Bid. Ask. Inactive stockt, Bid.  Ask. Bonds. Bid. Ask.
Price* Of Xoeembtr 24. Perkiomen, 1st ser ,55,191S, Q—J
Atlanta * Charlotte .Bait.).100 ........ E 71% PMia.A Erie gen. M Sg 1920 AAO iio" jtT*
Boston A Providence (Boston).100 252 2d2An 1*.g., ClassA..1989, AAO' 38% Gnu. mort., 4 g........... 1920. AAO; 100
Camden A Atantie pf. (I'hiia.}. 50 20 Boston Umtedst Ist 5a ............. 70" Phil* A Read, new 4 g, 1958, JA 71% 72
.............. - 60 2d inert. 5. ..o 93 1st pref.. Income 59, 1958 Feb1l 34 34%
1st preferred SO 49%'... Burl. A Mo. River Kx8BBIMVB*tJAJ | 112 2d pref.income, 5 g, 1958, Feb. 1 23% 24
Sd preferred.. - . Non-exempt6«. ...1918,JAJt 3d pref.income, 5 g, 1958, Feb. 1 19 19%
Central Ohio (Bait). Plain 4*......cccovveneinne HUO0.JA.1 , 2d, 7s ..1893, AAO 110
Chart-Gol--A August* | Ohic. Burl..A.Nar...Lst5:1926, ARO n Consol, mort. 7s 12 4%
Connecticut A Paw. (Sotlon) Ioo 2d mart. 6e.. 8 Consol, mort. 6 g . 119 120
Connecticut River.. 00. ' Debenture 6s,. ImprovementM 6 g 1897, AAO 102
DatawareABound Br. (P.]Wo ). 100 IChic. BurIAQumcy4* 1922 FAA Con. M.,5g. stamped 1922,MAN s» xo. 99
Flint A Pere ifarq.. 00 low* Division 4s....... 1919, AAO .. Phil. Read. A'N. E. ..1942
Preferred. - 100 Chie.A W.Mteb* péh. 59 1921 JAD 70%., Incomes, series A 71932
Her.Pens.M L tPKUa.). SO Consol, of Vermont, 5s. 1913, JAJ Incomes, series B 952
Kao. CyFtB. AXem. (Boston* 100- ... Current River, lst,55..1927, 'AAO 5 Phil. Wiim. A Balt., 7, AAO
Preferred 100* Dot. Lans.A Not'd M. 7s.1907. JAJ . Pitts. C. ABt. L., 7e..-.1900. FAA 114
K. City Mem. A 6* 100 Sastern 1st mart 6 g... 1906. MAS Po'keepeie Brldge 6 9.1936, FAA .. ...
Little SchuylKill------ fmh®a.). 50 f ree. KIkK.A.MNV,, bst '68—1—9337-AAO 120 ..' 8chuyLK.K8ld», Ist5 9.1935, JAD 106
ester A Law.. (Barton) 1001 ... Unstamped 1st, 8<----1933, AA0 ,116% Steuben.AlInd.16tm.5s.191i, JAJ 105]
Marylatnd. €entral.... (Bali.) 50 . K.C.C.Ax« rlnﬁ Jet.5 1925 AAo T United N. J., 6 g..oovennee 894, AAO  101%
Mine H1U A 8. Haven (FPkdia.). R/0. W.0. wé N 82 . Warren A Fran ., 1st, 7s*1896 FAA 104
Neeqgnehoning Vel - :K.C. Mem. A Blr. ,,st 5a, 192 MAh J
Northern N. O ............ (Bottom).lOO
North Pennsylvania, iBhUa.i. 50 113 115
Oregon Short Line...(Bottom/. 100 $102% Tncome 6S........c........ 1900, AAO 90 95
Pennsylvania A N. W. il-HUa., SO 2m.,5—6 g.. . . Baltimore Belt, 1st, 5b.1990, MAN  99% 99%
Rutland ...(Bottom AOO Mar. H. A Out.. 6s....... 1925, AAO Baltimore A Ohio 4 1935 AAO 94 90
Preferred.. 100 Mexican Central, 4 g...1911, JAJ. 49** 50 Pitts. A Conn., 5 1925 FAA no 110%
Seaboard A Roanoke. (BoUAXOO ... lateoneolL tacoiuee,2 g,non-eum.; 4112% 113 Staten Island, 2d,5 g.1926, JAJ
l«t prefeorred. . 51* 6% ioi 105
Weet End..... " (Motion). 50 61% 61% N. Y.~A NJBng,, 1st, 7€,1905, JAJ '115 80 85
Preferred.. “ 50 83 | 83% 1st mort. 6s.. ..1905,JAJ '107 107% 80
West Jersey... ..(PAifa.). so 53% 2d mort. 6s.. .1902 FAA 89 99% Series C.,6 g................1916, JAD ...... 80
Weet Jersey A Allan. - 50 Ogden. AL.C.,Con.Ga...lOZO.AAO 104 Cent. Ohio,4% g
Western Maryland.. (Mali.). 50 b Cliarl.Col.AAug. Ist7s.1895, JAJ  98% 99%
Wtim. Col. AAugusta ' 100 Ru Eland, lst,6*. 1902,MANI Ga.Car. A Nor.1st5g - 1929. JAJ 80 88%
WiUnlngfn A Weidoa “ 100 © e 2d, 55 . ...1898,FAA 5109.. North. Cent. 6s 1900, JAJ 110%
Wisconsin Central... (Bot'on). 100 6% 7 . 13
Preferred,............... - 100 (AIIeHe Z NL ......... 106% .........
Wore'st.N»sh. A Koch.  * 100 Atlantic Clty 1st 5 19, MA| 99% s
MMCXLZJuakOtM. Belvidere Del., lst 6s .1902, JAD 112 Pledm-A Cum., L1911, FAA  84%! ...
AUone* Mining......... (Motion). 25  *25 1*t»W K '«. 51. .1900, FAA 112 ... Pitts. A Connells..Ist7n. 1898 JAJ 110% 110%
Atlantic Mining......... - 25  10% «Clearfield AJelf 1st 0s5.1927,JAJ 117 Virginia @@, ISI 0S.1VUO,
City Passenger RK. (Ball.). 25 .... ConnectiHg.es........ 1900-04, MAH 2d Series, [ 1911M&&3 112%
Bay State Gas.. .(JBotion). * 8 8% Del. A B*dBr k, 1st, 7s. 1905 FAA 124 3d Series, Os. ..1918, MAS 102
Boston Land.. “ So 3% Easton A Am. IStM. ,55.1920, MAN 105 4th Serles 3-4-5s.......1921, MAS
Centennial Mmmg = 10 8 3% Elmir. Awarn., 1st, 6s. 1010, JAJ. 115 5th Serins, 5Siiiiieenns 1926, MAS 95%
Fort WayneEIectrlcI 25 100% West Va C.A° Ist,69.191i, JAJ 104% 105
Franklin Mining....... if 112 Lehlgh Nav.4%8.. 1914,Q-J  106% Weet'L N.C. Consol. Bg 1914, JAJ 84
Frsoehm'n's Bay L'nd 25 3 j 2% 2d 6s,gold 107% Wihn. Col A Aug,. 6a.. 1910 JAD
U M t Steel ... 50 52 Genera mort. 4%a, g, 1924, ,Q—i m SCKUANBOE
KMraarite Mining qo 7% 8 Leh|g7h Valley glft 6*.. 18»8,,AAID Baltlmore Clty HallOs 1900, Q-
Morris t anal gasr7 (Bhua,j.1 .1910. MAS 129  ......... 1 FundingGs................ 900, Q—J
Preferred guar, io’ ioo; 170* " "~ .1923, JA-u 126 West MarjTC UR- 6s.. 1003, J.kJ
Oteeola Mining......... (Bottom). vs 20% 30 North Penn. 1st, 7S....1896, MAN 105 Water 5».. ..1916 MANS% 116
PoUmaa Palace oar. too; i73 L74 125 Funding 5s.... ...1916,MA|
QMnoy Mining.......... 124% Exchange 3%«... 1930, JAJ 100 100%
C»mar»k Mining..,. « gg. 130 Ctiosol, 6s, ¢ ..1905, Vrr 116% Virginia (Stote) 3s, new. 1932' JAJ 64
UnitedG»» Iropt (BMt ....... eo%;...., 113 Chesapeake Was, 6s.......1900, JAD 105% 107%
W*ter Power..............(Kottoni. 100 Count. Tr. 4% g ....... 1913, Jv. t ;i Conso !
Weeting. Klee, ist pfdg notioni m 46**, Pa. AN. Y. Canal,7»...1006,JAD *:*:.: 5s..
*ng - . 50__J4%_25% Pa.A N. Y. (%., con. Sa. 1939, AAO 107% ...... ; Equita
? GnihrtML 1 .s.d aMrond internet, 1 Last price this week.
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NEW TORE STOCK EXCHANGE PRICES (Continued.)—ACTIVE sonos NOV. 24, ano Fos YEAR 1893.

I0los’ng

1
Kaii.roai>ari>Miscel. Bonds. Interst\ price

Period. Rov. 21" Lowest. Highest. \Period. I1Sov. 24  Lowest. H ighest.

Amer. Cotton Oil, deb.,89.1900 Q—F UO”b 101 Aug. 114% Jan. Pao.of Mo.—2d exten.5s.1938 J te J'101 b. 103 Nov. 108% Jam
At.Top.AS.F-100- yr 49. I989 J & J 7279  63% July 83% Feb.  Mobile teOhio—New, 0g..1927 J te D *112 b. 108 Sept. 115% Apr
2d 3-4e, g, Cl. “A” ... 89AA O 39F 29 Ju 57% Jan. General mortgage, 4s...1938 M & 8 59% 44 July 63 Jan.
100-yearincome, 5g ....19891 Sept. 50 Ma 57 Jan. Nash. Ch. &St.L.—lst, 7a.1913 J & 25%b. 117 Aug. 130 Jan.
Atl. &Pa \—Guar 49g_ 1937 - 8 50 Aug. 71% Jan. CoN., 5 gurveeeririceiciiec e 1928 A te O 101% 100 Nov. 105 Feb,
W.D. t00., 6b......ccco.oviine ~.19103 & J 6% 5 May 11% Jan. N.Y. Cent —Debt Ext., 48.1905 M & N 101 97 Aug. 103 Mar.
Brookl’ n E evat dlst,6,9.1924 A & O 107 100 Aug. 120% Mar. 1st, coupon, 7S................. 1903J & J 125 b. 116 July 124% Nov.
. t, 5a . 19083 & J 108% 99 July 1C8% Nov. Deben. ,0S, coup., 1884..1904 M te 8 107 %b. 101 108% Jan.

913 M & 8 93% Sept. 103% Jan. N.Y. tie Harlem—7s.reg. 1900 M & N 116 b. 114% Aug 119% Feb.

S, 2 13 a t35% Aug. 70% Jan. R. W. €0gd.—Con., 5s..1922 A & 0]112 b. 103 July 115 Feb.

Central of N. J.—Cons., 75, 1899 -J 112%b. 110% Aug. 116 Mar. N.Y. Chic, te8t. L. -4 g...1937 A & 01 96% 89% Aug. 99% Feb.
.1902 M N,115 b. 118 May 122 Feb. N.Y. Elevated—7s  ........... 1906 J & J 113 b. 105 July 113% Nov"

87 J & Jlimb. 102 Aug. 112% Apr. N. Y. Lack. & W.—let, 6s..1921 J & J,128%b. 117% Aug. 131 Feb.

Leh.&W.B.,00n.,76,as™d" |900 Q-M 109% 100 Sept. 110 Jan. 1 Construction, 5e............. 1923 F & aHi b 105 Oct. 114 Jan.
do. _mortgage, 5s........ 1912 M& N 94" b, "90 July’ 100 Apr. N.Y.L.E.&W.—istcon.7g.1920 M te 8130 b. 120% Aug. 139% Jan.
Am. Dock g 551921 J & J108 b 100 Aug. 109% Feb 2d oonsol.,6 g................ 1969 J & D 74% 53 July 105 Feb.
Central Pacmc— oId 65..1898 J & J 100 b. 101% Aug. 109% Jan Lon%DockConsol ,60.. 1935 A& 0120 b. 119 Oct. 125 Feb.
Cites. & Ohio—Mort 'l A& O11514b. 110 Sept. 118 Feb W.—Ref. 45,9..1992 Mtle 8 83y 76 Aug. 86% Feb.
1stconsol.,5 g M & N 103% 90 Aug. 106 Feb Consol. 1st, 59.. 1939 J e 109 b. 97% Aug. 108% Jan.
en. 4>ss, 2 M &8 77 61% Aug. 85% Feb N.Y.Sus.tfeW,stref., 59-1937 J e 106 b. 98 July 107% Mar.

K. *A.Div. Ist J & J 83is 70 Aug. 83 Nov. Midland of N.J.,69...1910 A & 114 b. 107 Aug. 120% Mar.
do J * J*78%b. 68 Aug. 80 Feb Norf. e W.—100-year, 55.1990 J te 80 b. 81% May 90 Jan.
Ellz.Lex.ABi San 2 M &S 99 b 88 Sept. 101 Feb. Md. tewWash. Diiv .- Ist591941 J e *75 b, 80 July 91 Jan.
CUc. Burl. AQ.—Con. 3J & J122% 108% July 122% Nov. North.Pac.—lst,coup.,6¢.1921 J te 110% 100 Aug. 118 Feb.
M& N 98 b 83 Aug. 102% Jan. General, 2d, coup., 6 g..1933 A& O 86 80 Aug. 115 Feb.

M * 8 102%  89% July 108% Jan. General, 3d, coup.. 1937 J e D 65% Aug. 108 Feb.

F & A 88 87*4 Sept.  94% Jan. Consol. mort. ,50.. 11989 J te D 33 24% Aug. 74 Feb.

Nebraska Extensmn .1927 M & N 80 b, 79% Aug. 88% Jan Col. tr. old notes 1898 M te N 93 June 95 Jul
Chic. AE. IU —I1st,s.f,, 68.1907 J A 11113isb, 108 Aug. 116 A Chic, teN.P.—1st, 5g H01A te O 47% 35% Aug. 80% Feb.
Consol,,69..... cceeerueanen. 1934 A& O 1%8 115 Oct. 123% North. Pac. teMon. —Gg 1938 M te 8 *65 a. 47 Sept. 89% Feb.
General consol 15t,55..1937 M & N 99% ° 93% Aug. 103 North. Pac. Ter. Co.—6g..1933 J te J*75 b. 93 July 104 Feb.
Chicago AErie—1st, 5 g...1982 M* N 90 b. 87 July 103% Feb OhloﬁeMles —Cone s.f 98 J te J 110%b. 102 Aug. 112 Feb,
Income, 5s .1982 Qot'b'r 35 b. 20 July 44% Jan | Consol., 98 J tle J 110%b. 103 Aug 110% Mar
Chlo. GasL. AC.1st,5¢.1937 J * J 87 70% Aug. 92% Feb Ohio Southern , J te D 100 98% Aug. 109 Jan.
Chlo. MU. A8t.P.—Con.75.1905  t  126i4b. 119 ug. 129 Apr General mort., 4g.. 1921 M &N 48 b. 40 Au 64 Jan.
1st, Southwest D|v 63 1909 te 114 b 105 Aug. 114% Apr. maha tie St. Loms—48 .1937  te Jt 60 Feb. 68 Jan.
lSt 80. Min. Div., 191 te 115 b. 106 Aug. 116% Feb. .Oregon Im Co. -let, 0g. 1910 teD 99 b. 90 Au 105 Feb.
ist.Ch.APao.W. Dly 56 1921 & 109isbh. 103 Aug. 112 May | _Consol g ...................... 1939 A & O 55% 32 "Aug. 67 Feb.
Chic. AMo.Kiv.Div., 58. 1926 te 103 b. 97 Aug. 105 Apr Ore.R. &Nav Co.—1st,69. 1909 J te J 102%b. 97 Oct. 112 Mar
Wis. Aan Div., 5 g..192 & 04 b. 98 July 108 Apr. | Consol.5¢.......c.. 1925 J & IR‘ 60 b. 60 No 94% Feb.
Termmal [ P 1914 teJ 10514b. 98 July 109 June Pennsylvama—4s 1943 M & 102% July 103 Jul
,4g.,series A, 1989 & J*90 bh. 86 July 95 Apr %Eg coupon ..1921 J te J 107%b. 102 July ;110% Apr

MII * Nor.—1st, oon., 68.1913 & D 114isb. 105 Augt. 115% Nov Peo Dec &Evansv.—6(. I92 te J 85 h. Oct. 104 ar.
Chic. AN. W—Consol 7s..1915 Q-F_ 138 120 Sept. 138 Jan Evansville Div., 6g_ 1920 M €8 95 a 85 Nov. 105 Feb.
Coupon,gold,7s. 21902 3 te D 123 b. 117 July 123 Mar. 2d mort., 53 .................... 1926 M teN] 35 a. 34 Nov. 72 Feb.
Binking fund, 6s.. Atle O11314b. 109 July 115 Feb Phila. te Read.—Gen., 49.1958 J te J' 713  59% Aug. 85% Jan.
Sinking fund, 5s.. Ate 0100 b. 100 Aug. 109 Jan 1st pref. income, 5¢....... 1958 34% 20 July 76% Jan.
Binking fund'debe Mte N 100 103% Nov. 112 Feb. 2d pref.'income, 5 g 23%  14% Aug. 70 Jan.
25-year debentures.. M te N 10214b. 100 June 106% Mar. 3d pref. income, 5 g.. 19 b. 11 July 62%Jan.
Extension, 4s..... ............ F teA 96 b 90 Aug. 98 Jan. Pittsburg teWestern—4g.1917 te J 88 72  Au 88 Apr.
Chio. Peo. ABt. Louis—50.1928 M e S*95 a 93 Aug. 100 Mar. Rich, teDanv.—Con., 6 g. I915 te J 110 102 Aug. 111% Nov.
Chio.R.I.&Pao.—6s, coup.1917 J te J 125%b. 114 July 125 Jan. Consol.,5e............ 1936 A te O 110% 60 Au 78% Mar.
Extension and col.,5s...1934 J te J 101 88 July 101% Feb. Rich, teW.P. Ter.-Trust, 69.1897 F te A t45 140 Aug. 83% Feb.
SO- year debent. 5s......... 1921 M teS 93% 88 Sepc. 97% Feb. Con. 1st &col. trust,5g.1914 M A S 121 115% Aug 52 Feb.
Chic.’s M. AO.—6s._..193u J te D 12314a 110 Aug 123% Nov. Rio G. Western—I1st, 4g 193 9J AJ 74 4 Aug. 78 Feb.
CIeveIandACanton—S 191" J te J 80 b. 80 Nov. 92% I\/P St Jo & Gr. Island—69..1925 MAN 69 a 67 Nov. 96 Jan.
C.C.C. Al—Consol.,7 g.1914 J te D 12314b. 119 May 119 ay L. telron Mt. 1st ext. 5597 F A A 102 95 Aug. 103% Jan.
Generalconsol..6 g.....1934 te J 120 115 Aug. 122% Feb 2d A T 1897 MA N 100%b. 94 Aug. 109 Apr.
0. CC ASt.L—Peo. AEASM@O 7114b. 58 Aug 79 Jan CalroArk tfeTexas. 7 g. I897 J AD 9 b 95 Sept. 104% Mar..
Income, 4S.....cc.ccoeeueeunnn. 990 April. 17 b 12 Aug. 26% Jan en. R'y &land gr., 5g 3i A A O 2Shi 60 Au 90% Jan,
Col. Coal A Iron—6g ....... 1900 F te A 9514b. 91 Nov. 106 Jan St L. teSan Fr.—6 g.,C 190(i MA N 105% 100 Allg. 114% Apr.
Col Mldland—Con 49.,.1940 F e A 4214 33 Aug. 67 Jan 6 g., Class C ...1906 MA N 105~ 100 Aug. 114% Apr,.
001 H.val.ATol.—Con.,5g\il9818 91 74 Aug. 94% Jan General mort., 69.......1931 J A J*107 a 99 Aug. 111% ApE,
General, 69 ...co..ecreneee... 904 J & D 9514  82% Aug. 99 Apr. St L.So.West. —1st 4s,9.. 1989 MAN 60% 50 Au 68  Apr.
Denver* R|o G.—1st,7 g. 1900 M& N* [1lisb. 112 July 119 Apr d, 4s,g.fincome........... 19893 A J 20% 12 Ju 28% Feb.

Istoonsol., g ............... 936 J & J 79 71 Juiy 88% Feb S.P.M.tkM. —Dak Ex 69. 1910 MA N 116 109% Aug 119% IVF
Det. B. Cit ena—6g. 1913 J teJ 60 Sept. 74 Jan 1st consol., 6 g................ 3J A J115 b in  Allg. 123% Mar.
Det. Mac. M ‘dgrants.1911 A te O 27 20 Juue 40 Jan do uced to 4%% A J* 100%b. 97 Aug. 103% Apr.
DuL So. 6h. &Atl.—5g___ 1937 J <& J 100 b 90 July 103 Apr MontanaExtensmn 49.1 A D 92 a 79 Aug. 92 Nov.
E.Tenn.Y AG.—Con.;5g.195b M te N 89 80 Oct. 94 Apr 8an A. teAran. P.—1st ,60. 1916 A J t55 Sept. 76 Mar.
Knoxville * Ohlo_6g 1926 J teJ *90 b. 92% Aug. 104% Feb 1st, 4 g. gu 1943 A J 58h! 52 Aug 60 Aug
Ft. W. ADeny. City—6g..1921 J ﬁel’\% 71 61% Nov. 101 Apr. SeattleL.StfeE—ist,qu.6.1931 F A A 64 40 Aug. 92% Jan.
GalLH A8.AN-M.AP.Dletbq M teN 905s 90 Nov. 97% Feb. Seo'ty Corp.(N.Cord.)letcon.6s MAN 71 a 70 May 99 Apr.
Han. A8t. Jos.—Cons., 6s.19T1 M te 8 11014 b. 108 Aug. 117% Feb. 80.Car.—lst, 6 g.,exoonp.1920 I0T~b. 105 May 107 Nov.
Hous.ATex.C.—Gen. 4s, g 1921A te O 00% 5«% Nov. 70 Jan. 80. Pac,, Ar|z—6 ....... 1909 10J A J 95 92 QOct. 100% Jam
Illinois Central—g....... 952 Ate U 99 b, 99% Aug. 105 Mar. 80.Pacific,Cal.- 05-H A A 0104~b. 104% Oct. 115 Feb,
Int. * Gt. No.—lst, 6g__ 1919 Mte N11014b. 1UO July 113 Apr 1'st, consol., g/(l)ld 5 g_1936 A A O 9 90 Oct. 97% Jan.
2d 4-5s 1909 M tle 8 50 July ~72% Feb.  So. Paeiiio, N. M.—69...... 1911 J A J 95% 93 Nov. 105% Feb,
lowa Central—Ist, 5 1938 J te D gtsyh. 72 July 90  Fe Tenn.C.1. tieRy-Ten.D. JIst, 62 A A O 70 74 Aug. Feb
Kentucky Central 1987 J te J *S2%b. 80 Aug. 87 Birin. Div., g .......... 210173 A J 75 b 70 Julf 95%Jan,
Kings Co, EL.—1st,5 9" 1925 J e J 83 bh. 81 Nov. 103% Feb. Tex. tfePao.—1st, 59 JAD 79 59 July 81 Jan.
Laclede Gas—IBt, 59....... 1919 o—F 84 70 Aug. 87% Jau. 2d, iucome, 5g _______ 0 March. gm 13 July 29% Jan
Lake Erie A West.—! g_ 193" J°& J112 106% Aug. 113 Feb. Tol. A.A. telN. M.—6¢g MA N 103 Jan. 108% Jan.
L. Shore—Con. c -1st,78.1900 J te J 119%b. 113 July 119% Nov. Tol. €Ohio Cent—5 g J A J108 b 100 Aug. 109 Apr,
Consol, ooup.,2d, 7a..... 1903 J e D 123 b, 114 Aug. 123% Oct.  Tol. Peo. te West—43.. JAJ 76 b 70 Sept. 81 Jan,
Long IsI'd—lat, oon., 5¢..1931 "Q_J 113 b 111 Aug. 116% Feb. Tol. St.L. te Kan. C—6g 1916 J AL 64 b 48 AUg. _90% Jan.
General mortgage 4g .19i8 e D 90 b. 90 July 97 Nov. UnionPaoiho—6g... ..1899 J A J 1067 102 Aug. 110% Jan.
Louie. * Nash.—Cons., 78.1898 A te O 109%b. 106 Aug. 113 Jau. Siukingfund. 8s.. MAC? 100 100 Nov. 100  Nov
N.O. AMob. 1st, 69...... 1930 J e J 118 b. 110 Aug. 123% Apr. Collat, trust 4% 191t M AN 25 p 48 July _73% Jau.
do. 2d,’6 o]f AJ 99 b 100 July 110 Feb. Gold 6s, col. trust notes. 1894 F A A 91 72% Aug. 102% Jan.
General,6g... &D 112 b. 107 July 11958 Apr. Kan. Pao.-Den.Div.-6 g.1899 MA N 1085p 106 Nov. 113% Apr
Unified, 4 &J 76 b. 75 July ~83% Feb. IBtconsoI N P 919 MAN 88 77 Oct. 112% Apr.
Nash Fi & h—lstgt q 37|1E * A 95 Aug. 101 Mar. esqon Shorthe—Gg F AA gg 70 Oct. 109 Jan,
Louie. N.A.ACh.—15t, 65.191 O & J 110 100 Sept. 111 Jan. N.—Con g191 9A AO 47 b. 45% Nov. 80% Jan.
Consol., 6 g..ccovrernencns 16U. & O 0014 82% Aug. 109 Jan. U P.Hen.& Gulfcon. 59,193b J A D 42 39>2AUg. 75% Jan.
Louis. St. L. ATexas—6g. I917 F &A 50 62 Oct. 98% Jan. Union Elevated—6 g........ 1937 MA N 100 b. 98~ Aug. 117% Apr.
Metro. Elevated—1st, 69. 1908 J & J119% 108% Aug. 119% Nov. VirginiaMid.—Gen. m.,5s, 1936 MAN 70 b. 73 Nov. 86 Apr.
2d, B6S.ciiiiiiceieen 1899 M * N19796 100 July 103% Feb. do stamped guar MAN 70 p 77 Oct. 86 Apr,
Mich.Cent. —lst oon.,7s..1902 M & N 120 113 Aug. 123% Oct. Wabash—Ist, & 1939 M AN 104 93 July 106% Apr.
Consol., 55 ...ccecvveviieannn 1902 MA fC 100 Aug. 106% Apr. 2d mortgage CFAA 77 b 60 July 82% Jan.
Mii.Lakesh, A1t 691921 M7 N 122"b 115 July 127% Jan. Debent. M., series B......1939 J A J 2519 19 July 39_ Jan.
Extern* Imp.,5 g....... 1929 F * AP06 b! 97% Aug. 109% Jan. West Shore—Guar., 4s ....... 2361 J A J 103% 94 July 1037gNov.
M. K. &T —lst 4s,9. 1990J & D] 82 69 Aug. 82% Feb. West, N. Y. & Pa.—ist,59.1937 J A J 102 94 Aug. 105 " Feb.
2d,4s.,9 L1990 F - &A 47 27% July ! 50% Jan. 2d MOrt....eeerreenin 1927 A A O 24% 18 Aug. 33 Jan.
Mo.Paolno—1st, con., 89.1920 M& n! 90 b. 86 Oet 113 Mar. West, Un. TelL—Col. tr.,55.1938 J A J 100>4b. 86 Aug. 106~ Jan.
3d, 7S e 1906 M &N 104 b. 100 Aug. 115% Apr.  Wis. Cent. Co.—1st, 5g...... 1937 J A J 70 h. Aug. 92% Jan.
Pac.QfMo.—1st, ex.,4g.1938 F & a! 96 b. 93 Aug. 102 Jan, luoome, 5g..cccvvvererreennns 1937 15 a 9 Sept. 35 Feb.

Note—"b” indicates price bid ;

SECURITIES. Bid. Ask.

Railroad Bonds.
(Block Exchange Prices.)

Alabama Mld —1st, g., guar..1928
A.T. &S F.—2d, 43 Class B'.1989
Col. Mid. 1st, g, 1936
Atlantic & Dan>. —1st g., 6s..1917
Atl. & Pac.—2d W. D., gu. 6s,.1907
Balt. & Ohio—1st, 6s, Park B.1919 112
*«. eold 1925 111

Range (sales) in 1893. |

*a” jrrice asked ;

SECURITIES.

B. tfeO.—Gons. mort., gold 53 1988
W Va. tePitts,—1st, %
B. teO. 8. W., 1st. g., / 1990
Monon. River, 1stg..g. 5s... 1919
OenlL 10hio Reor.—ist 4%s I930

Ak tfe Ch.Juno. —Is_ig, g
Bost. H. Tun. S. 1913
Brooklyn Elevated—2d, 3-5s.1915 *

Brunswick tle W?n—1st, g. 4s, 1938
Rufl. R* b. tePitts.—Gen., 55.1937

Railroad and Miscel.

the Range is made up Irom actual sales only.

| \Olo»'ng Range
Bonds.\Inter'*t Price

* Latest price this week,

t Trust receipts.

(sales) in 1893..

%

Bid. Ask. SECURITIES. Bid. Ask.
113 B. R.&P.—Roch. v I»., 1st, 6&2[921
"""" Roeh. &Pitts.—Cons. 1st, 65.1922 120
104 105 Burl Ced. Rap. tteNo.—Ist,5s.1906 104%
Consol, tecollat. trust, 55... 1934
798" 162" Minn, teSt. L.—1st, 7s, gu.,1927 UO
lowa C. tfeWest —1st, 7s--1909 100
99% Ced. Rap F. teN., 1st, 6s. 1920 90
87% ASt, 5S.iiiiiiiiiieee e 85 95
C.Ohi —OO.J tfeCin.M.Ist,4%s. 1939
»g9g” 100*" Gent. RR. tleTank.—Col.'g.5s..1937I 85
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NEW YOKE STOCK EXCHANGE t'RLCES.-IXACTIVE BONDS—fContinuedJ—NOVEMBER 24.

THE CHRCLNLCLE

SECURITIM. Bid. Ask. SECURITIES. Bid. Ask.!
C. K. A_B.-43bfit.B.*C. gld.it.1987" ......... [ E.&TJL—ML Vernon 1st 6s .
Cent, of >\ J.—Corrv. deb., 6a_Istos fittf. Co. Hr. 1st. e, 5s,
Sold bonds, 6s........0,1:68:1696:10 1 oo W Brdnt® A Indian.—1st, coos.. 98m
Sold bonds. 6s.... 1897 Tint AP. Marg.-Mnrt. uo' 119"
Ban Joaquin Br., 69.. 1st eon. gold, 5» *20 100
Sort. gold5s, Port Huron—1st, 5s.. 193s 96 !
c A OS rLa|_<'<v 53 e II« Coo A Pen.—1ist - SB...1918
stcon. a. 5s.. ..19-13
West. PaemC—Bonds 6s At Worth &R, G - 1928 60/ 61
Mo. Railway (Cal.l—ls 6%, 1907 ...... al. Bar. A San AM.-1st, 6S.1910 *.. 95

SECURITIES.

Northern Pacillc—<Continued.)
Heiena&RedM'o—i»tuf, e». 1937
Dttluth&Manltoba—Ilat, ﬂJGgIQSG
Dul.AJlan Dak-Div.—Is
Coeurd’ Alene—lst 6s,gold. 1916

Sen.lst,g, 63.......... 1938
Ceot.IV ush ngrnn—lst ? ,65.1938
Xorfo k A Sonth’'n—1 sit fta.g.1941

NorfoIkA West.—General, 6S. 1931
New Elver, L st, 6s .
t(:jp A Ext., 6»..

m

1932
19

5C-;v.tr 5s.. -1938 51 al. H. A8. A.-5SU rnort, 7s..1905
Cb*s; 4 0.-Par. M. 51899 10%% “mlox. A Pace B it: 71 0s . JBffia Equ,sgg“:n”tt;g is. 1921
to *014, Series A .....cccevunee. 190.8 115 ... Oa- Car. AAor.—lst, mi. 05 "ex1929 Clmch val, st 5s... .
Cratic Valle —lst g, 5s....1940: 92V 100 ‘> 60. A Ha.—Ist, g. 65........ 1927 s RoanokeASo —1st. an. as. 0.1922
Warm 8pi.¥ai l¢K 5S.HUL ... Grand Rap._6tol.—icn. 5s.. 1924 Scioto Vnl AN E -Jei 45. 15160
Cbea. O. A60 We*L Ufér».«. IfH T02% f{. B.wW.A8cP.-2d ibo! tr.'rema . 22 10hio A Miss—2d consol. 7s... 1911
» B - v fo.. «-J®Y ... Hoonawale—cons gold 5s....1987 Hi 120 Spring, Div,—1st 7s.
Oh.\. --t en.eon. I*t Atorby;Oons.5a.-1818 103 . General 5s
OWcatro A'JJt00-S.F., «,....1SM3 111’ Hons. AT C -Waro A -V.7s..1903 KM . Hilo River RR.—1st.
toms. A Mo. Klver- HI '78.1000; 111 1stg., 5* (Int. gtd,...ccccuvuvnene 1937 =105 Gen.g,5e
Ce QRN 100
ANJNA-em L -1sV L Tdf 2% 8».t& MSte-is:iS5?
<80
fmTIm% 102 (ftiddiskCeritral —1st,g<as ¢ 419571 105%
Debenture Pa........cccccceuv cuneee. i %iu. . 1st. gold, 3%* 05 b d Series B
Ohio. Barling. A (E—5«, *. f., 1901; 10.G* Cairo Brldge—»s B 1950 b.C 2\“ L- |OSt c.7s ries 1500
lowa IHy—Slal fund. 55 1919 103 ... Boringf. Div.—Coup., 65 1898 jotT - ototr it- AC—llwtmf """ ‘1912
PIS'”k'ng (and,4s 1919 91 Middle ttv_-Bwe, as.......1821 105 ofs. Jt-w. st, 7s., 191
----------------- L9 T Ctit LAX. O.-Teu, i, 78.1807 K7 UL 340 71s. 1912
Ohio A Indiana Oaai— 1st 5s. 193t "...... 1 108% Ch.8tL.AP.—1 t, 1932
OW-MIL ASfcP.—I*t,95,P,1>.189s 115% Ui, d. Shau AP lsteons, 51900
SI,7310-, P.D.. 1898 16 113% iev. A P—Cong. 5 1d,, .
st 7s i g KD -1802 123%:128 el g PN AO? % ist.55 781907
oL La 1S 897 no Dub. Aft a-2d Div, 75, 1684 100 5. st es, 1098
sr, t . 7s SN ?.ég (gg I_Ctml FAauésA Mlntn7—1st 7s. 11388 85 *00 ji  2d, stmr 7a.
nt. 1). >r.~1st7s, ex. en.
13t L A D. Extension, 7s 1002 123 e W Lo 7s, ex. en-1990 s OKAL EX L - 15U 5% 5.CrJ11041
1 ,ta g %57* 5* 191 . 2(1,5s, golddtrust receipts”; 1948 .oeﬁ|§||5n&|2\(\j/(\j/! AWt_FI)?éfpf g Iggg
I H A 0.5sT 19 oo ,,!dncu'\fx :Oﬂ)t>iatrj‘itstrife;§tﬁg39 g . meons A IV, Union—i st, 6a. 1921
Chicago A Pacific D'V, &1 Hilo 118% *°° 18f. AT S NFU—I»t,S*ir......o........ 1919 R THR AT A pea 1922
Mineral. Point. Div, 59. .. Kin** Co.- K .£1,18t.5,g,KO.A. 1929 M : levo. Od —1st, 6s.
a AB Bap.Div, 3511921 <1020 " lake Erie A'Weal-— 2d k , 55, 1041 M itts AL Kr-2dg. 55" .V.1928
e A 6 AR e ST e AN Rt e e 0
>, loll. < Det, M. A T.—LSt, Tcrrrrrnnnnnns 1906 121%
Dakota A Gt, South, 52-10le 10it, 108 Cake Shore-—Div. borids, 751699 1% -1st,9.,55.1940
Mil. A Nor. main lit,.—6 191 u" 61 if KaC AH. A tl, R,—1st gll. 55.1936 108
Chtc.AST. W.—30 year den. *», 1921 102% -il_ Mahno*g CoalRR.—1st,S51934 109
li-canah* A 1,8.1.1,65,..1901 107% 110 B»lu*nv,.x.V.—1st king, i %s.1940 2d Inonnu 6s UHG6
I>«« M e M|an-—15t 117 xCebleh V'rem .—1stqu 5»~1B41 107 J&a 5 nedInonnuBs. .
D>wa Midland—1st, Ha.......1900 115 [dtchf. Car. A West—1ist6a g. 1010 108% Blob. Atour. TDebeSntureGSl%%ZJ
Feninsula-lst, met., 7»,.ia0« ham Island—1st. 7s_......... 899 ad" 111 Ad RN g 22 100
Chic. A Milwaukee-1st, 7a. 1698 jvi* S. 3.A Ifway B.—ist,g. 5471927 ar.—I Bt pro S,
Win. A St. P.—2d. 7s 2d njortg, 1uo 1927 '37% U ... do- tncnme, m — 1906
M. A Mad.—ist 67 K \.AMandk-oeh — ist, 7a. 1897 Lo ash.p AW - UL C.ou. '¥ 1921
Qlt L P. A St P .-ist, X V.UAM.B—laf itii. .»k 1935 w + 99 S;gg;anlggesglsgsgun 9y frt03s
grg\l%retgeﬂwl--l-s-t Ui g. j g0  BrookihiAMoatank—Iat. ta. Toii 1076 ARGV B %2 S ek
O.E I.AP.D.M.AF. D.1*t4a, 1905 o0 oS A ST Cis0155.1939 02 1 0pop s <BMaC,A OMmaha—Iit, 5-,1927
lit, 28- -CMC. 53 Lotus AXaab.—CeCil. Br.7a, 1907 103 102/0 St L A A*T H—2d pref. 7s, 1804
extension, 4s. 1903 A U —idt 65, & 1010 i 1163 2ilm.ini*. 7«........ ...1894
keokuk ADm M.—I< & »..19-23 100 Pensacola Divisi 1ol o] Dl\lllldend bonds.. 1904
Chicago a so teui*—i*t, e».i9ia 8t. |Jj|||IDIVISIOn 1st, 6's, Belliv. A So. 111 1896
onic.6t. P. A an —lat,6«, lyi.- 120 960 EWZ\QLAAfS;;d_l%tGd ..11092137
SO 20,8 s _
oMf. A w. ind Cist <OF gw 1019 123 I;(ggllBanlggcgi(utfiggtnfa -11%%%1 110 8t. Louis 8015, mh. g°le 1931
General mortgage, 6- ........193 - 1120 Aoy S A AT 1910 do 2d income 551631
OWC.A WSetw k i.—54,.........192i 10-40. gom 69 Car. AShawt—-1stg.4s,,1032
BealTsu:, A D.—Con.a.f, 7iyu> i1 BO.yRArBr T oar v 101 SKL.AS._F.—2dOag. cl. AIDOu
M. *OW, 406%.. o, 37 ens: A AL T 5 G5id, 1921 0o . Naulp.73.. 1895
Clit, Ji. §i ttxu~~X§t, tm, b¢, if, 1041 "so" I Coliat. trust, 5a, Tus eneral 5s.. .
Oev Ak AC o 1 a2dixX|iii Lou 8 AULA( 15 —Ot-niG. |uISHo Lst. trust, goid, 2s- 138
0.C.C. A8t-L,CaltoUlt —te. 1931 ' Maniiattail Ey —Cons. Tso 1980 %0 554, GQonsol guar, 4 - 1990
gtAn DIv. —lau-ol.u*Ms.«. 1990 zMamto.s.w.c. <lon>Uu—bs g. i »;ii ° o1 Kan. City A8 —1st, O, g,-19Ut
~-ffe”0 oU hv.—I*tu{. 4a 1940 “llempliia A Chari.—Be, gold—1924 i K MidiaS Il-|r 46k 1019
WMteW.Val.Dlv.—i st,7. 4a, 19 9 85 let eon, tow lien, 7e 115 101 li_ Kansas Midlan st g ilij
an.Wan AM.Div. - It 11 91  Mexican Cent. Comol.—is, g. 1PJl *5p +St, P%l#"ﬁmDUIUth —Iist,5s., 1051
Snsii gLy * tib%«.a- l?ﬁio 92 let, cosis, income 3», r___.1939 8t. Paul Mun A r\'/'l";"i'sl't'"i"s'"lgol*
"""""""" bT Meaucan Natlonal—l t,g., 6s. 1927 2dMOrt.,6S..ccrerrerrrermrrrrveennn, 100D
CSColcm. S fefl—Ist, 1* af by 11y, 1o 2d, Ip}ggmg %SS e St Miune-ap, Uaiou—1st, Os__ 1022
Jxmol fla nd, IL.:.:. 123% Michigan Central—tia. .. I Mont Can—1st, gua 6_1937
QOi0¥a. &Mmh V—Hold 8m.. XW4h 101 Coupon, Bs . 1st guar. g. 5s 1937
Colombia*fc Green.—let.C«i..aui*. Mor[t) SRS HO 11, East. Minn., 1st div. 1st 5s. luos
Sich luv, it LCgAgetr SUEES 0 ICO Sail Fran. A X. P.—1st, g, 5s.1919
I>IL Lack. W, —Mort. 7s.... iuo™ 155 AR S o e 24 19» 7 S b, Qe ot Y IS3T
S25 130 Mish. DI, 1st. 6. - . 123% 123 jSo. Par. toast__ist, gnar,, ta.1937
113% ’ 121%, er-KR.As'nof 8t.L.-Ist,4 /os 1930
7»Ti87T:: Tgg? 1is ncomes.. Texas AXew Orleans—lat,7». 1905
JItt,con, guar, 7s. 9.5 Minn-A St. L. ) 119 j Sabine Division, 1st, Ua.......1912
ot oupon 75, 1 \,;, 136 lowa Extension, Ist,7a. 120 CONSOL. 58, G e eorrmrecomermssmmnes 43
L Div, coap T RouPON 7S, i 103% 2dmortg, 7a ... 105 Third Avenue (X.¥i.— 15t 03,1937
Aii.any ASump-U . gU 4100, 13§ g SOuthwestEx(--ist, 7s. 115 Tol. A’/A. A Cad,—6%...c........... 1917
1st, etins, guar, 65,........ loots  17e 117 T i ent 6% 105 Toledo A. A. AG'dTr.—g. 63.1921
B¥rx. A Mar—lst, fta P o138 Minm A Put st rortg., 5a.1936 1) 115 JoL-A. A ARt PI-Os..... 1019
Danm aty Crbe~ju, <%, S « Mum.Bt.P.AfA M- I»tegg 4».1938 TAce éaﬁ'AMM_SJSiogﬂ i %0
Mettopuil RYY-fs0Q% Sxe 1y MK ATVK.C-AR: S_g'tgztlsl .9 I;&I&»o 69% Ulster A Del.—1st, coi1 0.,5s. 1028
65 Missouri Pacific—Trust 55", 1917 N
05 1stooli, 58, g.ooovrvesiienn, 20 -4 Bs....
109 8t LA-i. M.-Ark.Br,tst,7s.1H05 *100*8 Collaterai Trust, 8s....
100 Mobile A Ohio-1st t-xt, 6a.,1927 Collateral Trust, 5s.... ni
40 8b Cairo—4a, guar......1931 Kansas PaelUo—1st 6s, g , 1805
MpWJe Birui—igf, g.,0®.1037 9" Mffgans'-a AT.—ist. 6a o 1920 100 1st, 6a.
v AX&hmmm Oestrai—l«tO «...10ig =gg Nash. Chat. A 81, L.—2d, 6s..1901 *%I.%gb '(‘i B;]r C\:/l NS e 1905
AUXIAT tE 18 i 107%, 109% X. O.*. So. E. -Pr.1.g, 64,1915 1z Ateh. Col. £ A%_fst 831908
e D 90 100% 115 X Y, Central.—Deli. g. -la__1905 qg0s U.P. Lin. A CoL—lat.g., 52.1918
106 107 K.J. hJune—kGuar 1S|td4s , 1900 Oreg.8.L.AU"X.,coi.ti'Bt. 5fl.iJUi
Beech Creek—I1st, gold, 45,1936 99 Ucan A North— 1st, 7a........ ia0
oth. extended, is..... 101 102%: Osw. A Rome—2d,5a,g..gu. 1915 100 11114 850
y Ltica A B ﬁ'stltS (o gu- Il)(,)% 101 102 utah 50ut£1etrn7—een 78,1009
— xtern ) S
XZ(\j( A Northern—Ist, g 5* 119937 107% %altl)Eyr? ych OfO—gOn p?a ]i%%
Coo T 2d, AS abash.“Debenture, Ser A
ypdgrigonp.sa 1960 X. V. eitsq. AWest3d 455 1937 Det. AChlc. Ext 18t, 55, g'H U0
x o0 A Mo A, Gaior 83 N Misaouri—ist ﬁéﬁ'ﬁg e
5a—:}gg ..;INonh n Paoltie—Divid'dscrip ext Bt-CharlesBr'ge—181,6s. , ihoh
I»t. general, g. *€°MS-i(Kn o Sé%?lfsnzIxel;é}/la:lsisﬁln?f---}?lggfi 52 Wheel'ADE . illjltttgs_ lsotldo >19%8
' mi t-Paid A X. P,.—Gen., 68,192s1 112 110 Extension & Imp. s, 1030

So Price 4riu,,j, the,;w

the latest quotatlon* made this week.

For ittlaesatianauua A Unlltitd Boxidv—8«e 3d page

889
Bid. Ask.
50
68
*80
93 103
ib'5'%
34,
85
72 75"
113
Itd
*78
101 102%
100 101
113%
134 136
132 136
127
106
m
*101
103% 110
106 107
., 101%
100
65
83
02
103 103%

101% 101%
50 °

105 uo"
‘95 |bo"
*61
70
78
106
76
52
110
10J
108
113
H3% 118
99
100%
*03%
117
102
89
113
75
* 102%
104

104% iu r
406
75

102 103
102% 104
'ds"  *60"
42
60
89
89
09% 99%
106 106%
106
108
10T
irdoedIng,
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Ihe Investors’ Suplplement, a
e

s of the S

contains extended tab

am
topcks %

hlet of 150 pages
nd Bonds of Rail-

roads,and other Companies, with remarks and statistics con-
cerning the.income, financial status, etc., of each Company.
It ispublished on the last Saturday of every other month—

viz., Januar

March, May, July, September and November,

and is furni)éhed without extra charge to all regular sub-
SCI’IbefS Of the Chronicle. .

The General Quotations of Stocks and Bonds, occugym
*t0 pages of the cnronicie, are published on the thir
Saturday of each month.

RAILROAD EARNINGS.

Latest Earnings Reported.

KOADS.
Weekor Mo

Adirondack---—-- Septemb'r.
Allegheny Vai.. October. ..
Atch.T.&S. Fe*. 2d wkNov.
St, L. €€BanF. 2d wit Nov.
A%g.total... 2d wkNov.
Atlanta&Cbar.a August....
B.&0O.EastLines October. ..
Western Lines October. ..

Bath&Ham’nds October. ..
Bir. & Atlantic.. October. ..
Bir.Sh.&Tenn.R June
Brooklyn Elev.. 3dwkNov.
Bufi.Roch.&Pitt 2d wkNov.
Buffalo & Susq. 4thwkOct.
Bur.C.Rap. & 5 2d wk Nov
Camden & Atl.. Septemb'r.
QanadianPacittc 2d wk Nov.
Car.Cum.G&Ch.:August___
Car. Midland__ October.™..
Central of Ga... October.
Centralof N. J.. October. ..
Central Pacific.. Septemb'r.
Central of 8. C.. August
Char.Cin.&Chic. Septemb'r.
Charlest' n&Sav August
Char.8um.&No. October.
Chat'qua Lake.. Septemb'r.
Cheraw.&Darl.. Septemb'r.
Ches.&Ohio— 2dwkNov.
Ches. O. &S. W. August
Chic. Bur. &No. Septemb'r.
Chic. Bur. & Q.. Septemo'r.
Chic.& East. 111 2d wkNov.
Chloago& Erie. Septemb’r.
Chio. Gt. West'nj2dwiiNov.
Ch.J.R.&U.8.Y.1Septemb'r.
Chic.Mil.&8t.Pt:3d wkNov.
Chio.&N'thw’'nA October.
Chic.Peo.&S.L.fc Septemb'r.
Chic.R'kI.&P.. October...
Chio.8t.P.M.&0. October...
Chic. & W. Mich. 2d wkNov.
Cin. Ga. <ePorts. October...
Cin. Jack &Mac. 2dwkNov.
Oin.N. O. <fcT.P 2d wk Oct.
Ala. Gt. South. 2d wk Oct.
N. Orl. & N. E. 2d wk Oct.
Ala. & Vioksb. 2d wk Oct.
Vioks. Sh. <feP. 2d wk Oct.
Erlanger Syst, 2d wk Oct.
cin. Northw'njt October..
Cin. Ports. & V.. October; ..
Col. & Maysv. October...
dev. Akron&Co. 2dwk Nov.
CLCIn.Oh.&S.L. 2d wkNov.
Peo. & East'n. S*ptemb'r.
Clev. & Marietta ttbwkSep.
Cel. Newb. & L. August
Col. H. V. &Tol. October..~
Col.Shawnee&H October. ..
Colusa &L ake..
Conn. River...... .
Current River..
Denv. €€Rio Gr. 2d wk Nov.
Dee. M.No. & W. October. ..
Det.BayC.&Alp. Seidemb'r.
Det.Lans'g&No 2d wkNov.
DuluthS.B.&Ati. Istwk Nov
Duluth €Winn.. Septemb'r.
E.Tenn.Va.& Ga 2d wkNov.
Elgin.Jol.&East October...
Eureka Springs. August....
Evané &Ind’plib 2d wkNov.
Evans. & Rich.. 3d wk Oct.
EvanBV. & T. H. 2d wkNov.
Fitchburg 8eptemb'r.
Flint &P-Marq.. 2dwkNov.
Florence.......... .. August...
Fl.Cent. &Panic June........
Ft.W. & Rio Gr October. ..
Gads. & Att. U..’October.

. Georgia RR...... October...
Ga. Car'la & No August--—
Geo. Bo.&Fla... October...
Georget'n & W'n August--—
Gr, Rap. &Ind.. 2d wkNov.

Cin R.& Ft. W. 2d wkNov.
Other lines— 2d wkNov.
Total all lines. 2d wkNov.
GrandTrunk.. . WkNov.18
Chio. €Gr. Tr. WKNov. 4
DetGr.H.&M. WkNov. 41

1893. 1892. 1893. 1892.
15132 17,3831 134,337 128,041
190,901 257.941' 2,085,554 2,183,090
17.427 866,551 34.200.792 34,377,629
172113 176,741 7.574.120 7,920,849
989540 ,043,292:41,774.9 12 42,298,478
44,054 ' 544111 462,51 460,137
701770 757,572 16,036,549 16,602,428
580,812 582,035 5.366.600 5,152,508
1282/582 339,607 21,403,149 21,754.936
118906 122,171 5,862,289 5,943,071
8,246 6,748i 27,843 26,
2,284 3.486: 721 34,189
4,814 21206,
34606 37,730 1,639,421 1,673,960
71404 66,013 2,997,458 2,801,811
6.837
89.898 95,108 3,638,972 3,717,390
76,346  77.769 708,808 683,530
501,000 498i000 18,230,215 18,412,765
2.617 1,214 729,038 17,873
A7 81226  49.856 53.132
603.080 614,480
1303.033 1,271,708 12,218,104 11,908,779
'433,429 1,395,081 10,797,694 11,034,804
6,249 6,636 67.440 64,
8100 12266 103,383 102,666
20,310 32655 447,559 418,979
15000 17,000 124.473 118,237
1564 5.148 44,599 41,825
7127 922 64,567 57,232
171538 198913 8,716,232 8,686,647
187,193 207,151 1,529.715 1,414,795
198203 223504 1,719,646 1,576,392
520,193 4,135598 28,521,972 29,306,770
5.4 86,708. 3,957,056 3,602,980
351461 237,235 2.365.097 2,044,280
87189 89,175 3,817,183 4,412,099
219659 250,394! ... ..
722281 787,446 30,434,885 30,709,515
,679.740 3,699,680 27,020.942 28.055.959
4,638 4,486
1143294 1,915,240,16,601,265 15,578,894
990'830 023,972 6.,743.524 7.395,429
34.99 38'841 1,677,216 1,742,510
6,539 7,162 58,754 59'304
12,628 12,815 _ 589,742 614,278
75450 79,932 3,099,194 3,295,469
38898 30151 1,323,505 1,357,036
40277 26,806 1,033,105 973,931
14,089 10,787 405.801 459,111
11727 12,066 381,248 401,221
1800441 159,742 6,242.853 6,486,768
2,098 2.07 17,200 17,418
23165 25575 224,016 217,113
1133 1.15 12,575 12,031
18710 19,79 860,384 870,795
247007 276,264 12,070,268 12,920,489
174929 175,093 1,291,093 1,321,729
7'971 10,102 249,017 245,699
55| 337 41.853 28.176
322080 316410 2,805,596 2,778,848
67.606 3417
14 2,800 21,312 25,402
e e
%2614 9*80  135.867 .
150,700 190,600 6,804,642 7,930,252
37,918 41,540 43,759 349,724
20574 32794 324,918 272,255
23425 24,885 1,058,860 1,081,866
33926 37,732 1,862,120 1,950,519
10486 10,731 201,167 95,
121,630 111.875 4,885,719 5,426,845
102827 79277 784,786 701,60
6,398 '50 57.106 53,310
6,785 6793 321,892 331,300
2,464 3,290
21,366 23,888 1,235,341 1,134,550
621201 687,930 5,503,264 5,556,036
46,359 '966 2,430,043 2,401,641
6.818 2.098 554 22.770
99629  97.667
44863 51.088 208,800 304,345
57 1,008 .00 11,827
167.995 160,H5 1,122,014 1,207,439
35.441 24,661 '068 136,106
71828 73.058 661,357 621,367
2,598 125 20,656 30,771
41957 49378 1,058.221 2,180,213
7,734 8907 380,981 434,00
2,981 4065 172554 213,497
52,672 62,350  2,511.756 2,827,804
430,475 405,006 17,902,870 17,546,858
95171 67,934 3,710,878, 3,146,836
21,865 23,851 953,747 1,024,130

,Jan. 1 to Latest Date.

Latest Earnings Reported.

Roads,
‘WcekorMo\

Great North'n—
St. P. M. M. October.

. 1,68%,11
204,7

1893. 1892.

[vol.1vii,

Jan. 1to Latest Date.
1893.

1892.

$ $
71,727,448 11,038,855 10,685,897
164,501 1

East, of Miun October. .. 66 X s ,129 ,876
Montana Cent October. .. 90,039 129,845 930,174 983,219
Tor. system. October. .. 1,977,923 021,794 13,037,158 12,664,992
Gr. P.Wal. & Br. August— 1,569 2,181 ,92 ,135
Gulf& Chicago. October... 5,339 3,518 33,823 29,115
Hartsyvilie....... August 414 569 6,585 6,686
Hoos. Tun.&Wil October. .. 2,956 2,880 30,380 29,610
Hous. E.&W.Tex October.... 49.400 49,60
Humest'n&Shen October. .. 14,000 14,042 113,213 117,6*47
Hutch. &South’'n August.... 7,937 11,104 46,148 49,223
niinois Central. October. .. 2,580,224 1,878,110 18,350,464 15,797,665
Ind.Dec.& West. October. .. 31,811 41,3 53,927 423,633
In.&Gt.Nortli'n 2d wk Nov. 93,711 110,407 3,455,577 3,452,107
Unteroc. &Mex.) Wk Nov. 4 36.943 463 1,784,977 1,545,653
lowa Central. = 2d wkNov. ,521 41,924 1,646,450 1,651,428
Iron Railway. October. .. 3,915 3,80 32,884 29,788
Kanawha&iviicb 2dwkNov. 6,249 5,673 310,670 320,685
Kan C. Cl. & Sp. 2dwkNov. 5,139 4,793 288,369 275,023
K.C.F.S.&Mem 2dwkNov. 89.944 86,640 4,056,193 4,270,894
K.C.Mem.&Bir 2dwkNov. 25,196 22,49 936,289 941,236
K. C. Pitts. & G. 2dwkNov. 4,86 2,02 159,635 55,1
Kan.C. 8ub.Belt 2dwkNov. 4,593 3,223 210,592 108,932
Kan.C.Wy.&NW [stwk Nov 8,003 7,491 281,135 289,792
Keokuk & West 2d wkNov* 7,522 8,28 340,800 350,396
L.Erie All. & So. October. .. 6,994 8,62 65,8 68,205
L. Erie & West. 2dwkNov. 61,671 62.876 3,098,515 3,079,048
Lehigh & Hud.. October. .. 59,851 50,506 64,655 369,480
Long Island---— 2d wk Aug 129,54 136,226 2,661,474 2,657,040
Louis.& Mo.Riv August-— 37,334 0,3 77,193 94,253
Louis.Ev.&St.L. 2d wkNov. 29,536 33,369 1,551,721 1,308,724
Louisv.&Nasliv. 2dwk Nov. 405,820 430,540 17,833,233 18,768,906
Louis.N.A.& Cb 2dwkNov. 63,189 59,201 3,110,767 2,869,470
Lou.8t.L.&Tex October. 38,933 58.876
Macon & Birm.. October. .. 6117 7,104 55441 61,565
Manclies.&Aug. August 1,024 968 9.593 ,00
Manistique October. 557 877 71.293 80,707
Memphis&Chas. 2dwk Nov. 33,126 26,739 1,196,550 1,233,568
IMexican Cent. 2dwkNov. 156,026 171,106 6,844,649 6,804,780
Mexican Inter’l septemb’r 145,816 194,893 1,504,429 1,398,632
tMex. National. 2d wkNov, 75,757 105,507 3,6«9,525 3,924,625
IMexican R'wa> WkNov. 4 51,447 62,000 94,982 2,565,789
Mineral Ranget QOctober. .. 28,518 25,800 116,088 124,684
Minneap.&St.L. October.. 201,930 200,345 1,495,152 1,636,617
M. 8t.P. K83 M\ov. 71,50 73,330 2,920,614 2,750,057
Mo.Kan.&Tex.. 2dwk Nov. 247,139 196,96 ,827,7 ,331,338
Mo.Pae.&irouM 2dwkNov. 499,000 531,000 21,613,722 23,708,473
Mobile <€ Birm 2d wk Nov. 6,99 7,3
Mobile & Ohio. October. .. 302,637 292,379 2,657,010 2,711-,367
Mont.<fcAiex.Gli Septemb’'r. 65,268 5,2 745,489 538,426
Nash.Ch.& St.L Qctober. .. 394,688 473,239 3,968,206 4,282,117
Nevada Central Septembr. 2,646 4.47 31,272 30,720
N. Jersey <fctNLY. August---—- 32,706 35,508 218,340 210,692
NewOrl.&So'n. Ocfober... 1, 41 97.327 111,444
N.Y.C.&H.R---- October. .. 4,350,295 4,289,878 39,232,956 37,681,481
N.Y.L.E.&W. June __ 2,668,683 2,742,729 14,488,357 14,703,203
N.Y.Pa.&Ohio August— 14,097 644,705 4,802,329 4,636,748
N. Y.&N.Eng. eepteinb'r. 4,626,467 4,539,635
N.Y.&North™n.. October. .. 4S.999 57,152 499,905 477,084
N.Y.Ont. €W . 3dwkNov. 65728 63,241 3,522.345 3,098,380
NY Susq. «fcW.. Septemb’r. 155,476 163)932 1,311,330 1,277,059
Norf. &South’'n Seotemb'r. 29,362 32,313 327,394 321,110
Norfolk & West. 2dwkNov. 215,111 203,176 8,748,905 8,542,248
N'theast'n (S.C) Septemb'r. 36,010 _34,982 73,669 _467.527
North'n Central. October. .. 601,192 712236 5,810,091 5,931,665
North'n Pacific§ October. .. 2,218.100 2,948,285 20,289.814 24 648,226
Oconee & West  October. .. 3,503 ...
Ohio & Miss.— October. .. 350;443 393,694 3,458,248 3,496,806
OhioRiver...... 2dwkNov. 18,897 19,533 17,033 684,093
Ohio Southern.. Sep emb'r. 44,758 59,392 488, L68 478,872
Omaha &St. L. Septemb'r. 45,640 49,49 411,098 _ 430,087
OregonImp. Co Septemb'r. 368,820 343,341 2,902,602 2,931,924
Pad.Tenn.&Ala. October. .. 18630 17,778 243,534 166,905
Penn. Midl'd.. October... 16,852 20,435  178.746 _ 155,676
Pennsylvania... October. .. 5,480,275 6,290,883 55,784,224 56,889,637
PeonaDeo.&Ev. 2d wkNov. 15,542 14,879 ; 749,528
Petersburg.  Septemb'r. 38268 37,564 _ 408,650 413,941
Phila. & Erie... Septemb’r. 464,387 536,877 3,902,172 3,798,025
Phila.&Read'g. Septemb’r. 1,046,596 2,164,923 16,635,177 16,853,351
Coal<telr. Co.c. Septemb’r. 2,'i90,003 1,902,649
TotalbothCos. Septemb'r. 4,236,599 4,067,572
_Lehi'\%h Valle%/. May.......... 11,490, 1,567,463 7,132,453 6,902,235
Pitts. Mar. &Ch. October. , ,967 29,352 32,826
Pitt.Sben.&L.E. October. .. 48] 38,315 416,577 323,497
Pittsb. & West October... 144,599 124,739 1,343.258 1,163,518
Pitta. Cl. &Tol October. .. 82.''" 2,77 688,697 534,758
Pitts. Pa. & B October... 28,585 _ 313,191 _ 266,587
Total system.. 2d wkNov. . 47,100 2,435.844 2,058,994
Pitt.Young.&A. October. .. 11:118 126,169 1,133,278 1,237,082
Pt. Koval &Aug. August— 16,106 15,999 79,797 146,580
Pt.Roy.&W.Car. August— 21,593 19,169 202,118 170,502
uincy 0.&K.C. October. 24,239, 25,767 222,482 234,593
icli'd & Danv. 2dwkNov.l 239,452 249,005
Georgia Pac. 21wkNov.I 57,93 55,140
Rick.Fr'ksb.dtP. Septemb'r. 0481 63,667 572,929 570,532
Rich. & Petersb. Septemb'r. 25,555 28,592  262.381 267,113
Rio Gr. South’u. 2d wkNov. 7,057 16,306 _ 420,765 _ 584,243
Rio Gr.West'n.. 3d wkNov. 46,000 44,600 2,026,893 2,332,039
Sag.Tascoia&H. October. .. 11,008 13,894 108,164 103,43
Sag.Yal.&8t. L. Septemb'r. 7,90 9,037 71.0 69,838
St. L. A. &T. H 2dwkNov. 28,050 32,530 1,362,075 1,300,325
8t.L.Ken'et&So. October. .. 3,00 3,04 22,430 24 7
St.L.Southw'rn. 2d wk Nov.  124,752! 100,326 4,208,826 3,840,699
St.Paul& Dul'tb October. .. 194,242, 248,499 1,470,282! 1,726,760
8an Ant, &A.P. Septemb'r. 1885211 225464 1,286,050 1,150,154
S.Fran.&N.Pae. October. ..  81,882: 93,208 702,216 742,079
Sav. Am. & Mon. October. .. 44,9651 57,131 _ 412,639 430,480
Sav.Fla. & West. Septemb'r. 2,093812 2,212,423
Silvertou........... October. .. 7,500 13,253 53,962 79,009
i i 28,570 30,742 150,759 157,865
Sioux City & No. May . ) , 158’975
South Botind-— October. .. 21,000 22,500 190.142 ,
South Carolina.. October. 119,755 136,445 1,066,656 1,082,627
So. Pacific Co.— . ¥ 3226 792
GalHar &S A Septemb r.  323,494' 481,358 398548y 2328193
Louis'aWest.. Septemb’r. 80,809, 94.687 . ,
Morgan’8L&T. Septemb'r. 379,853 499,608 3,701,964 3,641,476
N.Y.gl'. & Mex. Septemb’'r. 29,107 30,971 179,611 168,166
Tex. &N. Orl.. Septemb'r. 120,503 143,031 1,312,865 1,220,703
Atlautiosys.d. Septemb’r. 951,055 1,273,967 9,176,031 9,091,945

Pacitio sy5tem Septeiub'r. 3,291,870 3,426,684 26,249,808, 26,445,860

Total of all.. SeptembT. 4:242,925 4,700,651 35,425,840
i 002,4111,000,328 8,098,771 7,558,922

1,4G9789 1,430,571
700,665

Cant!fiv<CaI.)i£g .mbr
S011.D1V. (Qal) S .
Arizona D1v..:Septemb'r.,

Sew Mm Wtv. Septomb’r.1
Calif. Pacific,. Septemb'r.
Oregon Pacific Septemb'r._

152,589

70,877:
124,5)16
176,690

35,537,805

742,638
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Latest Earnings Reported. Jan. 1 to Latest Date.

Roads.
Weekor Mo~ 1893. 1892. 1893. 1892.
* $ * 8

SonthA Nor.Oar. August--— 676 556 14,778 13.305
Spar. Un, ACol. Aueéust ... 9,189 10.071 72,965 70.394
Staten lal. R. T Septemb'r, 94.056 93,962 820,032 841,329
BtonyCLACMt.. Septemb'r. 5,000 7.231 41,719 51.916
Summit Branch. October... 124,982 123.416 1,058,119 1,086.292
l.ykeua Valley October... 114,598 895,296 909,878 895.296
Tot'iboth Co™ October,.. 239.575 220.278 1,967.997 1.981.538
Texas* Pacific 2d wk Nov. iy4,704 154,545 6,008.993 5,692,054
TexS.ValAN.w_ October 6,160 4,519 44,755 40,173
ToLAOhioCentf dwkXov.: 35,410 47,457 1.767,046 1.753.163
Toi. p. * West.. 2d wk Nov. 17.670 17,514 851.21S 861,563
Tol.St.L.AK.0. 2d wk Nov. 36,126 47,004 1.5.2.477 1.951.163
Ulster A Del .. Septemb'r, 43,565 42,269 334,631 326,790

Union Pacific*—
Or.S.L. AU,N Septemb’r. 415,455 667,389 4,519,317 5.291,968
Or.Ry. &S.Co 3cptomb*r.; 283,59s 520,989 2,637,690 3,236,37$
U. Pac. D. * O. Septemb'r.1 359,343 514.141 3,795,234 4.264.175
St.JO.AUd.DI. «JdwRNov. 21.090 17,799 999.943 1,089.943
4lotherlines. Scpterob’r. 1,326,411 2,356,728 U .862,359 17,887,598
ot.tJ.P8j* Septemb’r.2,973,18. 4,394.6*4 26,696.564 30,976,322
CcDf.Br.AL.L. Septomb'r, 79,751 143,769 744,075 978,054
Montana Un . Stsptemb'r. 51,246 86.314 602,625 813.953
Tear.Top. AS. Septemb'r. 2,752 2,433 20,471 25,594
Man.AtA Bur. septeuxbT. 3,972 4,264 31,072 29,56 i

Gr*nd total} SeptembT. 3,036,952 2,585,218 27,767.721 32,338.93 i

Vermont Va||ey Septemb’r, 145,188 152,342
Wabiuh........... *dwk Nov. 267,000 290,000 12,111.375 12,041.712
Wat.. Che*. AW August 7,485, 7,803 62,561 43,860
West Jer-ey. ... Septemb'r. 153,219* 108,053 1,349.398 1.354.329
W.V.Cen.A'Pitt*October... 98,597*  00,741: 985,929 906,571
West V a4 Pitts. August— 5,398: 36,330 271.451 212,970
West. Maryland October. 100,024 106,379 1.029.959 971,401
West. N.Y."A Pa 2d wk Nov. 66,50.1 68,300 3,105,23 * 3.053,773
Wheel. A L. Erie d wk Nov. 20,648 26,304 1,375,352 1,237,723
WU.Chad.AOm. Aairost 2,049 2.748 10,235 19, 96
WU. Col. A AIK August=— 30,811 46,392 411,161 506,799
Wrigbtev.ATen. October. .. 8.355 7,004

* Includes CoL Mid. In 1893 and 1892 tor week and year to date.

1 1ncludes Milwaukee A Northern for all period*.

§ Include* WU. Central to September 26 Inclusive tor both year*,

a Figure* cover only that partof milcake located in Booth Carolina-
» Earnings riven ars on whole Jacksonville Southeastern System,
e The basins** of the Lehigh Valley and Lehigh A Wilkesbarrc de-
partments Is not included, d Include* earnings from ferries, etc.,
not given separately, IMexican currency. «Tot. Col. A Cin. incIndeil
for the week end since Jan. tin both years. /Include* only half of
lines la whleh Untoo Paclfto has * half Interest. A Includes from Sep-
tember t earning* of Milwaukee Lake Shore A Western tu both year*.
t Includes Hancock A Calumet tor October only. / Include* Ohio A
Mississippi In both years and from January 1 to latsut date.

THE CHIIONIOLE.

891
2d week of November. 1893. 1892. Increase.
S $ *

Wabash.......cc.ocennennnns 279,000 262,000 17,000
Western N. Y. <ePenn.. 66,500 68,300 1,800
Wheeling & Lake Erie.. 26,283 25,652 " 'em

I'otai 65 road*) .......... 7,676,564 7,738,721 252,019 414,176

wct decrease (2-01».0.) 162,157

Week radios November 11.
t Includes Colorado Midland in both years.

The following will furnish a comparison of the weekly ref
salts for a series of weeks past.

WEEKLY GROSS EARNINGS.
— Increase.—.

Period and number of roads 1893. 1892. Amount,

included. $ P. cl.

3.1 week of Apr. (79 roads). 6.710.483 0,415.183 395,300 4-50
4th week of Apr. (78 roads). 8.700,916 8,501,189 199,727  2-

1st week of May (78 roads). 6,641,513 6,368,831 272,683  4-28
2d week of May (73 roads). 6,881,372 0,590,600 290,772  4-

3d week of May (7ts roads). 7,332,001 6,738,465 593.536 6-80
4th week of -May i1«| roads). 11,0%1,922 9,852,384 1,199,538 12-29
1st week of June (83 mails). 7.751,304 7,329,966 421,333 5-74
2d week of June (.82 roadst. 7.737.709 7,623.652 114.117 1-49
3.1 week of June <82 road*). 7,677.599 7,580,800 96.699 1-27
4th week of June 180 road*). 9.405,037 9,237,888 167,449 1-81
1st week of July (73 roail*). 6,302.979 6.797,437 d0.204,508  3*00-
21 week of July (76 road*). 7.015,903 7.026,920 de.SU.017 8'01
3d week of July <78 roads). 7,185,236 7,8)3.344 do.633,05.3 809
4th week of July (71 roads). 8,855.365 9,641.324 do 765.859 8T5
1st week of Aug. (74 road*). 7,006.343 7.999.397 de.983,054 12-31
2d week of Aug. (73roads). 6.469,755 7,601,385d1,131.610 14-

3d week of Aug. (71 roads), 6.217.150 7,397,267d1.180,117 15-

lib week of Aug. (75 road*). 9,330,127 11,315,242d1.936,115 17-02
1*4week of Sept. <73 roads). 6.659,418 7,776,024.11.119,606 14-38
<2 week of Sept, <74 roads). 6,995,914 7,896,209 de.90 »,285 11-40
3.1 week of Sept (75 roads). 7,335.793 8,184,344 do.318,546 10-37
4th week of Sept. (74 roads), 9,610,153 10,800,585d1.154.433 10-69
ist week of Get (TOroads). 7,433,392 7,851.243 d0.517.851  6-51
mid week of (let. (69 road*), 7757377 8,160,023 de.402.6t0 4-94
lid wee* of Oof. <67 roads). 8,151.443 8,104,716 rl)0.43,897 (0-58

4th week .it Get. (03 rondo. 10,746.932 11.123.13<d0.376,198 3-
I*t Week of Nov. (65 roads). 7,380,723 7.7*6,037 dr.369.361 4-
2d week of Nor. ((65 rood*). 7,570,564 7,738,721 do.162,157

Net Earnlugs Monthly to Latest Dates,—ne tavte fol-
lowing shows the not earnings reported thisweek. A fall
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
Nl the Chronicte of November 18. The next will appearia
the issue of December 28.

Latest Dross Earnings by Weeks.—The latest weekly D s T
warnings in the foregoing are separately summed up as follows: Roads. i $ $ $ $
- Annapolis W. & Bait ~
For the second week of November our preliminary statement July 1 10 *eel>, 30— 21,128 23,781 7,057 9,624
covers 85 roads, and shows 2*01 per cent loss in the aggregate. thJZnH lto Segt;3od- 458'12‘216 5‘2’33% lg'iig 23’%2
al ammondsi ..,0< , ,74. , ,
) Jan. Sto Oct. 31.. 27,643 26,670 14,934 13,067

2<f week of November. 1803. 1892, Increase, : Decrease  contra) of Georgia..Oct. 603,080  614.480 211,616 141,216

# Cent, of N Joney-n-Oot. 1,303,033 1,271,708 583,226 530,859
Ateh. Top. A Ban. Pet.... 817,42*1 866,551 49,124 Jan. 1to Dot. 31— 12,218,104 11,908,779 4,912,505 4.906,241

B$s Lotu* A 8on i'r. 172113 176.741 4.8 s Cin. A Kentucky South’n
Bait, A Ohio Southwest.. 116,906  122.171 3,385 July 1to Sept. 30.... 2,361 3,928  def.470 <lef.l,570
Er?folilyré Elr:evfted.....ﬁ;..: %ﬂ)i 32(7)17; . 301 2,831 Jan. 1to sept. So— 9,476 10,281 defied 47

uffalo Booh. * wPftsshc. .

- ) ’ o East A West Alabama—
Bari, Cod. Rap. A North. 89,59.81 95.108 i 5.210 s
Canadian Pappule.. .. soi.oool 408,000 ‘aidoo :]]uly Iltto gepg. gé) %gg’gg ég%gg def 313?% gsg;
Chesap-ake A Ohio........ 171.538  198.913 27,37.3 an. 1to sept. 30— ' : : ’
Chicago A East. Illinois.; 75,413 86,70.3 11,295 Ft,Worth A Rio Gr. tk-pt. 22,674 34,387 6,406 13,400
Chicago Great Western.. 87.139 89.173 1.980 Jan. | to Sept 30 ... 253,937 253,257 65,446 57,828
Chicago MUw. A 8!. Paul. 759,671 802,095 43 424 Kan. Ci'y Wynn. AN. W.
(C:hicj \IiVEStLV',izhi an..x 34,998 3380 3876 July 1 to Sept, 30— 73,777 85,266 8,329 def.3,333

in.Jackson ackinaw . ,

Clove. Akron A Culilmb 15710 191790 1,030 Northern Centralb—Oct. 001192 712,230 210,088  273.059
Oleve. «n. Chic. ASt. L..; 247,007  270.264 29.25? Jan. 1 to Oct.31— >,819, 95 1199, 2
Current River 2,014 3,9.30 1,160 . 5.480.275 6,290,883 1,843.525 2,069,114
Denver A Rio Grande..,. 150,700 190.600 39,900 55,784,224 56,889,637 15,967,190 16,597,704
Detroit Lansing A No___ 23,42 24,83 1,460 Lines west P. A B. Oct. Dec. 606,876 Deo. 516.624
East. Ten®. V». A Ga ..! 121,030 111,675 9,753 Jan. 1 to Oct 31 Deo. 921,040 Dee. 740.020
Euanoy ATOTEIENS o000 ppame 355, PeoriaAEaetoa. .Sept 174929 175093 48.605 64310
i ' - ' : ! an. 1to Sept 1291, 321, ) )
B Rl qeasrauette 48358 oG [SeH Jaly 1to Sept, 30— 477524 474377 94369 112,793

Cincinnati It. A Ft. w..: 7.734 8,907 1,173 Pitt*. Chanter* * Yongh.

Otherline*.......c. oo : 2,031 4,06 > 1,034 July 1to Sept. 309— 49,376 43,328 17,074 19,482
Grand Trunk <f Canada’ 449.975 409,<»33 40,942 Jan. 1 to Sept. 30— 139,610 119,836 44,127 42,668
Intern’l a Gt. North'n... 63.711 110,407 16,696 3tL. A.AT. Il h..Sept. 127,691  145.253 58,839 68,803
{(owa C%nara'\\}l._...ﬁ.. ........ . 426523119 4%3% 236 Jan, 1 to Sept 30..... 1,170,345 1,093,155 494,554 469,107

anawha ichigan . ,

Kan. City Clin. A Spring. 5139 2753 346 Sav. Fla. A Western—

Kan: C Ft 8 A Mem. 89,944 86640 3,304 July 1to Sept.30 541385  589.221 70,408 120,218
Kan. City Mem. A Kiti;n. 25096 Zgggg 2.693 S ti\a?:‘aiotlt')nsaept %?a;t 2033?(1)(2) e 208 33151 54435
Kan. city Pitts. A Gulf .. 4.366 . 2.344 ou na....... , ) . :
Kan. Cit¥/ Suburban Belt. 4,593 3.223 1,370 Jan. 1to Sept 30— 946.901  946.182 202,741 230,363
Keokuk A Wes»*n....... 7)522 3232 L Jeo Nov. 1to Sept. 30--- 1,181,313 1,210,026 2?3?38 327,054
Lake Eric A Western. 81.671 02.8 6 . Tenn. Coal I. A RU..Oct. ,

Louisv, Evansv. A 8t-T .. 29.536 33,369 3,813 Jan. 1 to Oet 31— 665,300
houiST;\lll*AAbe asrR/glﬁ_... 405,820 4;’:(9)3611) 3938 24,720 Vermont Valley—

ouis. N. an IC. 03.139 ) s 27.366
Memphis*cha¥leston... 33.126 *26.739 6,387 Ja i gep%. 38~ ligfgg 156535% %ﬁfgg 36 H4
Mexican Gentral - 1e0ze 10aE0S 15980 estern Maryland .Oct 100024 106379 34324 36,806
Mexican National. 75,757 , , estern Maryland...Oc . . . )
Minn. 31. p. A8..". M . . 71,502 73,430 1,328 Jan. | to OOt. 31-— 1,020,959 971,401 344,149 384,808
Mo. Kansas A Texas .... 247,139 1.96,963 50,171 Wrlghtev. & Tenn....Oct. 8,355 7,004 5,053 4,209
Mo. Pacific A Iron ML.. 409,000 >31.000 32,000 Juiy 1 to Oct. 31— 27,109 24,079 13,943 13,902
Mobile A Birmingham... 6,999 7,397 393
S. V. OttttMo-A Western 82.377 61,153 19.221 a Netearnings here given are after deducting taxes,
ggrfoll?k A Western,. 215,111 Zggé;g 11,935 636 b Net earnings here glveu are before deduoting taxes.

io River — . 13,397 .
Peoria Doc. A Eransv... 15.542 14.379 66.J Interest Charges and Surplus.—The following roads, in
l;liitﬁbmuorrgdAAWSZ;e\:’”ié.... ,33.7890 2‘}17410%0 Sjgég addition to their gross and net earnings given in the foregoing,

Georgia Pacific 57,035 55.1 40 2,795 also reportcharges for interest, &c., with the surplus or deficit
Rio Grande Southern___ 7.057 " 200 9.249 apove or below those charges.
mojgggnﬁtiv(\é%Sthngn g?ggg i??gg 3.20i -1liter't, rentals, die..* Bal. of Ntl Pi8r9n35.

: - d. - : : 1893. 1892. 1893. 1893.
8t.L. Alt, AT. Hooovoeee 2.3,050 2.33 4,480 3 S 3
#L Louis Southwestern..! 124.762 100,326  *24*426 . Roads. 27.508
Texas * TalOo............. 194.704 4, >4 40,159 Peoria A Eastern...Sept, 1%_%'%852‘,110 4356,8(1%% 10 0%]3’894 2,388
Toledo A Ohio <-ntrat.. 42'398 "aHVs July! toSep 3J___ ' ' b '
Toledo Peoria A Weafn. 17.5.4 12. . Tenn, Coal . A UR O.t, 60,300 11,800
Toi, 81.L. A Kao. city. 36.126 47,0041 io>>¥ Jan. 1 to Oet. 41 ... 003,000 62,300

34
41

89
95

38
7
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ANNUAL REPORTS.
Cleveland Akron & Columbus Railway.
Fortheyearendlng JUHan 1893.)
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Fe{mg%lé\mb&olu Bus an% nesvl 2 e ﬁ'ghéiﬁo %not er
08 01000 hOX (s s ECOITErded, WIch Wil Thety camg
n‘l):?rowil%n sh%u(ei BISOBE" made Tor ,feq @(ﬁ il freight
qupI 0 |\f]es and ten nfe}% €aboose cars. .
|st e%)lmon of the mana emenII that t ?addmonf
Cp F recommended will result, "in_a large
in Ee%se 0 L%ross earnlnﬂ% and_In aC eLyo eedrgcorslgén\xor
H]as een apprommgtely estlmateg a St etollo ngpﬁgures:

Columbus terminals, including buildings...........ccece.e.

Zanesville terminals including buildings.....

$7OO 000
250,000

Sails, ballast, bridges, embankments, &c 308.000
EQUIPIMENT .. ooooovoereeeeeeeeeeesenseeeesesses e e eereeeoeeeseereseeeseereeees 642,000
'h ...................................................................................... 1,900,000
8 earnings. nd BXpenses ndljnc? n Including
Dresden bra are given pelow Tor rour'y
EARNINGS AND EXPENSES.
1889-90. 1890-91. 1891-92. 1892-93.
Miles operated.........cccoocce. . 195 195 195 206
Earninqgsfrom— $ $ $
Passengers , 273,912 298,153 318,497
Freight , 555,717 612,189 643,964
Mail; express, etc..... 64,187 72,905 57,570 67,778
Total earning.s... ..797,888 902,534 967,943 1,030.240
Oper. expenses and taxes..602.092 682,386 731,003 782,9a4
Net earnings...........c..... .. 195,796 220,148 236,940 217,246
9 INCOME ACCOUNT.
1889-90. 189C-91. 1891-92. 1892-93.
. $ $
Net earnings 220,148 236,940 247.246
Otherlncome ........................................ 899
Total...... 195,796 220,118 236,940 248,145
Bisbursem
Kontals..... 37.083 38,220 39,583 38,654
Interest (net) . 87,564 110,635 123,711 129,539
Miscellaneous___ ... 16,467 12,632
Dividends........cccccoorirceecieni . 50.CO0 50,000 50,000 ..
Totals...ccooiien, 191,111 211.487 213,294 168,193
Balance.........cccoccoiiiiennn. . 4,682 8,661 23,646 79,952
GENERAL BALANCE SHEET JUNE 30.
Assets. 1892. 1893.
Hoad and-equipment.......... e $6,345,142 $7,252,142
Materials and fuel ............. 100.120 60,14 L
Akron 1 n. Dep. stock ....... 50,000 50,000
......................... construction acct___ 11,424
Cash accountsdue......... L 123,082 89,303
........... 111,035
Mlscellaneous ....................... 528
Total assets.........cooviiiiiiiiiieeece e, $6,755,390 $7,563,149
Liabilities.
Stock.......co.ceee e s $1,000,000 $1,000,009
Bpnds (se0 Supplement) ...iineieeenns 2,355,000 3,162,959
Bills payable................ 62,626 53,674
Accrued interest........... 4,25 48.250
Current accounts ... 112,912 119,402
Bevenue for current jear.. 73,648 74,576
Other accounts 106,956 104,288
Total liabilities. ... $6,755,390 $7,563,119

[Yor. LV11

Baltimore & Ohio Railroad.
CFor the year ending June 30, 1893,

nual re 0{ Pre5|d nt ?tas F M%;(er will
[ e sew ere i the romc he ﬂm arative stat|s
ICS TOr two years have been compiled as fo
EARNINGS AND EXPENSES YEAR ENDING JUNE 30.

Earnings from— 1801-02. 1892-03.
Freights $17,742,046 $l7,561,997
PaSSENQEIS.....ociiiiiiieciie e 6,125,134 6,617,929
Mall......... 508.033 580,879
Express........... 657,189 659,631
MiSCellan@OUS.......cccvveeeeeieeececeee e 84i,s56 788 37L

Total earnings... $25,877,358  $26,214,307

Operating expenses—

General EXPENSES....coees = eveeeerereseeeereerenns $1,682,763 $1,797,501
Conducting traasportation........ 9,984,907 10,599, 661
Maintenance of equipment...........cccccc.......... 3,584,%29 3.383,188
Maintenance of way and structure.............. 3.180,352 3,261,329

Total EXPENSES...coivcveeireciereeierieeeee e $18,432,956  $19,041,982
NEt 8arNiNGS......ccovvveerereereireeiesr s = ereeeeeens $7,444,402 $7,172,825

dl\mleoﬁgoavsefgﬁwslgs in 18912 "and " 1892-3 are analyzed by

—-Gross Earnin
1891-2. 599

XcA Earnings-
1892-

" 1891-2.

Year end. June 30. $ $
Maiu Stem Division. L2.505,983 12, 155 766 4,468.4* 4,093,078
ParkersbTg Branch. 859,762 827,779 160,302 145,744
Washington Branch. 727,523 769,388 177, 1745 213,537
Philadelphia_ Line.. 1,966,466 2.134,325 577,410 640,393
Pittsburg Division. 3,127,781 3,209,092 1,0<7.460 961.571
Wheel. Puts.&S.Div.  6n7.479 655,396 67,u33 40,627
Midlaod Divisiou.. 349,117 372 526 33970 3-613
Central Ohio Div... 1,404,983 1,326,853 250,317 240,043
Lake Erie Division. 1,031,922 948,262 194,127 189.480
Srraitsville Div....... '147551 148,514 def. 5.722 def. 8,829
Chicago Division ... 2,909.953 3,288.086 509,433 571,834
Akron Division...... 18s.817 375,789 def 26.108 0,68

Totals...ccoeeeeee. 25,877,358 26,214,807 7,444,402 7,172,825

The income account for two years compares a3 follows :

INCOME ACCOUNT.

1891-92 1892-93.
NEt  arNINGS..... .oovevevererereeeeererer e $7,441,402 $7,172,825
Add other income 1,850.702 2.251,377
............................................... $9,295 104 $9,424,203
Net earnmgs Washington branch 177,745 213,537
Available iNCOME...cccocves coveveieiieeeene $9,117,350 $1,210,666
Bed uct—
Interest on bonds, rentals, taxes, &c.......... $6,535,212 $6,697,225
DiVIidends......coeoueieieiei e 612,429 924.923
TOtal oo e $7,147,641 $7,622,148
SUrplus..ccccoveeienene $1,969,7L8 $1,588,518
From which paid to r s
Oar trust bonds........c.ovvveeceeiieenen $550,000 $550,000
To City of Baltimore for the purchase of
its interest in Pitts. & Coun. RR ....... 40.000 40.000
Cash appropriations to sinking funds.. 58,058 58,058
Somer. & Cambr. RR. traffic bonds........ 23.000 25.000
Wheelage car trust payments................ 25,378 86,653
Total o . $696,436 $759,711
Leaving abalance of..........cccccveienviccirinnne. $1,273,232 *$328,807

*Deduct dividend on common stock payable Nov. 15,1893, $624
932; oalance, $207,875.

GENERAL BALANCE SHEETS JUNE 30.

ASSEES _ ciiiiiiiiiiiii ;@ﬁZ 1893.
COSt OF r0Ad....ociioivs oo $37 -425,510 $37,849,318
Bridge over Ohio R. at Benwood, W. Ya. 1,042, 1,032,813
Bridge over Ohio R at Parkersb’ g W. Ya. 1,353,424 1,353,424
Rolling equipment—

Consisting June 30, 1393, of 553 en-

gines, 344 passenger. 5 dining. 58 ex-

piess, Qobg age and mail, 309 refrig-

erator, 17,108 freight and road cars.. 13,577,416 13,374,388
Real estate——Cost to company................ 4,706,135 4,716,063
Ost of other roads owned b the B. & O.

RR. Co and B. & 0. & C.

Represented by bonds.. $7 744,000
Represented by stock...... 1,503,450

Fair. Mort. €Pitts. RR CO.........ccoeuene 662,272 1,094,410

Ohio & Baltimore Short Line RR 183,643 289,442

State Liue Railroad 216,981 712,475

Skllpmsh Branch Railroad................ 10,4 5 10,435

t.W. Al Br. of the W.C.&P.L.KR. 540.000 540.000
Philadelphia Branch Railroad............. 7,023,629 7,093,440
(g:mpment of B & O. Car Trust,—

ousi-tiug June 30, 1893. of 98 en-

glnes 30 passen%er 5 ba%‘?age 3 re-
rigerator and 3,356 freight cars___ 2,500,000 2,50n.00r>
Equip. Trust Ser. - JE, 300,000 402,59S

EQUISE Trust. Ser. A, equip, in excess

of $1,000,000............ 2,593

Equip. Trust, Ser B 200,0u0 400,000
Betterment—Car Tr. Cars, B.&0O., '37. 17,440 25,124
“'Series A .. 29,836 37,430
<+ Series B.. 1,163 5,416

Wheelage car trusts ....................................... 86,653
Sinking funds........cccoccveveenns 11,102,144 11, 938 744
Uninvested increment and appropria-

tions of sinking funds 76,352 87,716
Bonds and stocks held by trustees as se-

curity for bonded debf.............c....o.. 31,060.187 31,060,187
Bonds ‘and stocks of other incorporates 13,776,093 H,U51,764
Advances for construction and perman-

ent improvement of lines leased and

OPErated.........coccsivercresiercrererieceereaeseenaans 3,959,238 5,214,659
Due from other railr’s in gen. account.. 2,495,295 3,289,252
Trallie balances due from conuect’g lines 4»1,297 196.783
Bills and accounts receivable................ 1,387,975 1,387,295
Materials on hand supplies,fuel. Ac.).. 1,318,237 1,250,747
Due from agents, current freight and

passenger AlANCES ..o 1,215,243 1.621,333

3,421,551 1.192,730

$140,116,963  $142,811,663
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ceiver Comer’s first quarterly report to the Court, under an
order recently made by Justice Jackson.

2.1X0,000 2,000.003 A R
21,935,700 24)997.100 The following statement shows the gross earnings, expen-
. 12,186 10,786 ses, earnings and deficit for the months of July, August and
Ground rent lions- Capitalized at 6 pe September -
eeiM—Main stem ... 672.125 670,459 CENTRAL SYSTEM
Ground rent, liras Capitalized at 6 per X '
cent—Philsrft-IpM» Branch................. 16,916 16.917 Earnings. Expenses, Xet. Deficit,
Bonds secured hr more lieu main line..  23.881.000 25.811.000 $ $ $
Bond* secured by inert lien and collar.. 25.990.000 26,771,0i-0 547,016 414,617 112.398
Bonds seemed by cilialeral.................. 21.994.000 21.741.000 Montgomery & Kafaula B 48,640 69,018 20,377
Bond# sis'iunct% the 11 & O. KR 680.000 630.000 Savannah & Western 21*2,230 350,311 58,080
‘Inkir.s funde ... . e 76.351 87.716 Savannah A Atlantic »,097 6,931 2,145
Unclaimed (lirMetxI# and interest 24,93 23,428 ) ) 41,002 44,4-16 - 2,343
Bait A O. t-nitjoyca relief department.. 301,095 397, 3* Soutliwvt -rn Railroad 207,913 200,504 67.110
Wash.Br. 1it. led. unnuitr of SzO.t 00 819.251 848,119 Mobile & Girard................. -10,011 14,111 5,265
Due to other roads on gem ril! account, 627.3*3 1,341.6/4 . 407,740 317.0*25 *21,714
Trafficiialauci-s.duecoouectinB lines. . 207.x71 40.:59 Central Railroad Baus. ssi 1,971 1,586
Accrued tot. on faulted debt and loans.. 1,12*.293 1,239,927
Accrueit rentals....... . 117.109 44.1 10 1.664,411, 1,538,664 125,746
Accrued tax.-*...... 250,084. 2.-721 SHOWING EARNINGS, EXPENSES AND NET
Special loans and hill# payabl 3,361.529 3,720.7*9 OF COMBI-SEi) SOAPS, »rK.IHSBH'<S AM) BASK,
Pay-rolls for June...... 931,978 969.466 Earnings Expenses ¢
Accounts payable...... Jyws.aBB 1,934.873 %y os: p : gL
\ndividuals and companies. 1,035.114 1,519 centra! System..... 1.255,286 1,149,663 105,617
Wager mee chags 11981 1435 Steamship Co's ... 408,740 387.025 21,714
Profit and | 2417772 > 24579513 Central Utiir-ad Bank. 3#4 1,971 def.1,586
ront and foss 177, =19, Upson County Katlrnad 3.4%4 4836 def.1.353
Total.... ...$140,116,903 3142,814,663 Total 1,667,895 1,543,502 124,392

Great Northern Railroad.
(For the year ending June SO, 18SS.J

Tf{(ﬁannual report of M. a. a Hill, President, is given at
Ieng on subsequent pages, together with the revenue and
the income account, and ibe general balance sheet.

The earning# aod expenses of the Great Northern RR., com-
piled in the u-ual complete form for the CHBONICLB, are shown
telow for fou rs. The Great ,Northern, proprie lines
are not inciuded Rere, being Stated Separately by heconipany.

OrSRATfOXS 4X1> | ISCXL KXSCLTS.

188990. 189091. 1891-92. 1892-93
Mile* oper. Jane 36. 2,789 2.80# 2.673 3.7i9
Er/Htpmenl —
1#>Cj {lutisvc*. .......... 259 259 327 400
Pas# equipment 2.'4 224 264 246
*retain nimpmecat. 8,399 8.961 11,937 I»,(3t

Operalvm*—
carried tStot,, 2,168,428 1.995,315 MOT,553 1.436,939
pa#*.carried 1 mi!-. 73,45#,.77 12,327.4k} 83.333.-il7 84.956.v8*
Ar rateI* l'est™ pm. 2*15 it# 2279ct*. 2-40t ct# 2 583 et*
Fri«<hl <('n#i carried 2.324,unit  2,2*0.383 2,*»26.700 3.163.617
Pr'gM it inttear 1 m 540,--58.427 61B.2-ti.917 787.880,742 851.123.825

av ran-p.tunp.m.. lid ct#. 1-.3# ct.-. 1-234 eta. 1232 eta.
Birrsinas— s 8
Pas-cnger#.. 1,774,569 1,876,960 2.02-.040 2,145,293
Freight.......... . .. 0,014,117 7,828.011 9,728,4.98 10,522,905
Mail, exp, rent#,A-e. 664,365 776,743 854,893 854.193
9,374,000 102281,714 12,604,128 13,522,581
Expenses —
MAtot. of way. Ac... 776,506 1,243,001 2,243.543 2,107.413
Habit, of eqtHpm't- 1 995,008 1.045.1H
Trans, ..nation........ 'e 3,740,207 3.020,954 | 3,289.905 3.473,277
fieeeral 3 604,782 709.307
274.351 209,651 * 367,551 375,554
Total .oocveevcne 4,791,124 5.464,600 7,500,849 7,710,970
Net earulntf* 4,582.376 4,318,103 5,103.279 5,811,611
P «t.of exp.totarn*. 51*11 53*14 59*51 57*02
13COM E ACCOUNT,
189C-91. 1891-92. 1802-93,
Reteipls— $ * *
>'et earning* — ... 4,919,104 5,103,279 5,811,611
Interest on bond* owned................ 295.704 340,1-7 244.040
IHrJilrniSo cm stock* owned____~ 21.036 14.036 70.136
RentaUof leased lines.. 195,705 178,256 191.519
Interest and exchange 118,586 249.763 256.6*8
Bin* receivable 19- 19<> 135.830 92,930
Other Income 114.424 17,547 163.339
Total oo 5,742,043 6,042.698 6,830,163
Disbursements—
of St. Paul W AM BR....... 4.084.672 4,099.224  4.617.149
Dividend#» (it No.stock........ 8.50.000 1.000.000 1.0u0.000
Bate of dividend..... - (3Wji_ 0.1 >5p.c.) (5p.cl
Mptceilaaeool iQ.?SO 611
Total dUliuraeinenta... _.4,7.53,422 5.099,224 5,647,830
rPIN™. 988,621 943,474 1,182,333
GENERAL INVESTMENT N EWS.

Baltimore & Ohio.—The annual meeting of stockholders
xss held 10 Baltimore on the 20th. The representation of
share##—K .402—wn* said to be the largest that has voted at
anv meeting of the company since its organization.

President Mayer’s report for the year ended June 80, 1803,
wii approved.” It will be found "in other columns of the
Corovp i,r. The vote for directors resulted m the unanimous
selecdon of the following: James Sloan, Jr.. William H.
Blackford, George A. von Bingen, William F. Burns, Aubrey
I’eorre, George deB. Kehn, Wesley A, Tucker, Maurice Gregg,
J. Wilcox Brown, William F. Frick, George C. Jenkins,
Charles. J. M, Gwinn.

Buffalo Rochester & Pittsburg.—At the annual meeting of
stockholders hel-1 Novembers*') the tollowing board of direc-
tors was elected: Frederick A. Brown, Walston H. Brown, J.

Hqcal rign Iseliy, Jr..C. ,O'D, leligi ell IS
{[nester i LR, uf: Richard. Janex K Reasevert W
Emien Roosevelt, J. K*nnedy Tod, Wurten A. Wilbur,
Arthur G. Yap-*. On organization of the Board the old offi-
cera were re-elected.

Central RR. of Georgia.—We Imve an excel’ ent example
of a receiver'#r *pjrt of current ree ipts an1l expenses in Re-

The toral cash receipts, including .328,951 from insurance on
the steamer Savannah, were $178,119, and the disbursements
a* follon#- Insurance on steamer*, §19.015: taxes, $,0,035; car
trust note-. $113,009; bills payable, 820,973; counotis, $36,033;
real estate, $3,371; Mercantile Trust Company, $750; interest,
$2,064; total, 3205.285. The receiver says:

‘eDuring the months of July and August business was unu-
sually depressed; even September, when ordinarily there is a
revival from the dull summer months, wkts disappointing,
caused in part by the general stagnation and ia part by very
bad weather. The storm of August 27th was very disastrous,
estu-iug the loss of the steamship City of Savannah. The ship
was sixteen year# old, and cost originally $251,862. and was
insured for about $148,000, which will be placed to the credit
of the Ocean Steamship Company as collected.*

Chicago lias.—The six per cent consolidated bonds of the
People’s tins Light « Coke Co, of Chicago were listed this
week 011 the New York Stock Exchange. These bonds have
recently been issued to the amount of $3,400,000, aod are. to
be used to redeem $112,500 scrip recently declared as a divi-
dend, to di-ettargo 11 Kiting debt aud for construction uses.
The fads relating to the i*ue am set forth at length in the
application to the Stock Exchange, together with a financial
statement, and may be found in full on another page.

Edison Illuminating of New York.—The stockholders at a
special meeting on Monday authorized the issue of the re-
mainder of the >onds permitted under the mortgage of 1890
for $5,000,000, There have been converted into stock under
the terms of the mortgage $688,000 of the bonds, leaving
$1,750,000 bond* that may be issued under the authority just
voted. Of this amount the company has sold $1,000,000 to
pay for new construction, making the bonded debt of the
company at present $3,562,000 outstanding and $750,000 re-
maining' in the treasury.

General Electric.—This company advertises that interest
due December 1 will be paid 011 that date. A party acquainted
with the affairs of the General Electric Comoany says that its
finances are all right and that the company has not sold all
its treasury assets, a* has been stated; that it still holds its
Brooklyn illuminating stock and has some other stocks re-
maining in the treasury. President Coffin is reported as say-
ing that the question of the next dividend on the preferred
stock had not been discussed, but tiiat the money for the De-
cer_rc1|ber bond interest was in bank and the interest would be
paid.

Georgia Southern & Florida.—The earnings and expenses
for the year ending June 30, 1833, are given as follows ;

1392. 1893.
Gro»* Mr-nine- $768,145 $817,322
924,785 640,3 2
$213,660 $176,970

There was a falling off in local traffic aggregating for the
year $234,123. which was offset by an increase of $283,001 in
through traffic. The operating expenses were increased
$115,567, of which amount 813,617 was for maintenance of
way and structures and $13,$63 for repairs and renewals of
equipment. Owing to the business depression, about three-
fourths of the sixty odd saw-mills along the line of the road
have been closed temporarily. This fact accounts for the
heavy decrease in local freight.

Lehagh Talley.—The employees of this railroad company
entered” on a general strike on the 18th by order of their
Grievance Committee. It Is a bold move at this time, asthere
are thousands of railroad men in the country out of employ-
ment and the company is engaging new men rapidly. Acting
General Manager Voorhees o' the Lehigh Valley Railroad
made a statement regarding the company’s position. He said
that employees constituting a sub-committee visited him and
asked if he would receive the.Whole committee as representing
the employees of the road. Mr. VVoorhees refused to treat with
them except as individuals, and they finally told him that the
employees would go out in a body. The main point at issue
was a demand for recognition as a union, but as this would
put questions of discipline out of control of the road's officers
It was impossible to grant such a request, The strikers re-
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SIXTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30, 1893.
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Office of the Baltimore & Ohio Railroad Company, )
Baltimore, November 8, 1893.

To the Stockholders of the Baltimore A OhioR ailroad Company:
The President and Directors submit the following statement of the affairs of the Company for the year ended June 30,

i

1898.
The General Balance Sheet, the tabular statements of the General Auditor, and the report of the General Manager, are
appended.
Operations for the Year.
General Income Account.
EARNINGS. Tear ended Tear aided Increase. Decrease.
June 30, 1S92. June 30, 1S93.
8 $
17,742,045 87 17,561.996 72 180,049 15
6.125,133 50 6,617,929 41 492,795 91
IV AL et e = e e et e 508,032 69 586,879 07 73,840 38
657,189 41 659,631 05 2,441 64
844,956 20 788,371 00 56,585 20
Total Earning™ ... e R 25.877.357 67 26,214,307 25 337.419 58
Operating Expanses.
*General Msepmms....ccoceee e 1,682.768 31 1.797,500 96 114,732 65
Conducting Transportatlon 9.994.906 94 10,599,664 15 614,757 21
Equipment 3,584,928 69 3,383,487 81 201,440 88
Matntenam -of Way k: ! st 3,180,352 03 3,201,323 93 80,976 90
18,432.955 97 19,041,981 85 609,025 88
Net earning* from the Operatlons of too Property.. 7,441,40170 7,172,825 40 271,576 30
Add Income from other ® ««««* 1,850,701 76 2.251.377 32 400,075 50
Total.......occeees e 9,295,103 46 9.424,202 72 129,099 20
mDeduct Net Earnmg* from Washington Branch. 177,744 78 213,530 62 35,791 84
9,117,358 08 9,210,000 10 93,307 42
From \AMoSttaltet later©#? oa Bonded iadebtednea#, Rentals, Taxes and
otter CEEMIgetf™... o e e s 6,535,211 75 0,697,225 43 102,013 08
Balance.._ e et et 2,592,116 93; 2,513,440 07 68,706 26
P*VWESTS.
Dividend on 1st Preferred Stock 8 per cent..... 180,000 00 180,000 00
2d - 120,000 00 120.000 00
" Common Stock ..... 312,428 75: 024,922 50 312,193 75
012.428 75 924,922 50 312,493 78
REMAINUET ... = ettt 1,909,718 IS 1.538,518 17 381,*200 01
From which Payment* have been made to retire Bonded Indebtedness, TIx:
Principal Car Trust Bonds 250.000 00 250.000 00
bl Eqmpment Tln»t Bond* Serles A 100.000 00 100.000 00
“ B 200,000 00 200,000 00
Payment to City of Baltimore for the purchase of Us Interest In the
Pllt»tmr« A"Conueiiaviile Railroad.. 40.000 00 40.000 00
Ca*h Appropriation* to mnklo* Funds... 58.057 81 58,057 81
Somarset A t ambrla Railroad Traffic Bonds. 23.000 00 25.000 00 2,000 00
Wheel*** Car Trust payment*.. . . 25,378 39 80,653 34 01,274 95
Total............ PPN 696,436 20 759.711 15 63,274 95
1,273,281 98 *828,807 02 444 A74 96

Leaving a Balance o f

Note—Oat of the above balance of 8s20,807 02 there will be paid, oa November IS, 1893, the dividend on the Common Stook for the alx

month* ended June 30, 1893. *024,932 50.

Gross Earnings, Expenses and Eel Earnings of each Division.

The following table shows the gross earnings, the expenses and the net earnings of the Main Line and Branches, and
each Division of the System, for the year ended June 80, 1893, with comparison for the year ended June 30, 1893 :

Main Stem, Including the Main Stem and Branches;
also, the Washmgton ‘ounty Winchester A goto-
mac, and Winchester A Strasburg Railroad*; the
BamseMNWg Bransb. the Sooth Bra: oh. the Fair-
moot Morgantown A Pittsburg, the State Line, the
Confluence * Oakland, the Grafton & Bellngton
and the Baltimore A New York railroad*

ruWnWMOID Bbanoh..

WAMtWwruM Branch

Pun tbST-iiiiv List®, em g A
Philadelphia Railroad and Philadelphia Branch

Pittsburg Division,embrtict'g the PHtehurg * Con-
neUavllle Road, the Hickman Kan Brnticu, the
Somerset*: Cambria Railroad. the Mount Pleasant
A Brosdford and Fayette Count Branches, the
Berlin Kaijrood. and the Ohio * Baltimore Short
Line, Eastern Division.

WtonttxmPmmma * Bsvm tom D|V|suon

Mtnuro Division .

gmtsm.om o division..

laiBBBBtviito*

Snurnnw,* Division

Cateaoo_Division

Aaron.Division

artns Earning*. Expense*.
1892. 1893. 1892. 1893.

9 » $ $
12.505.983 20 12,155,765 00 8,037,548 90 8,062,687 80
859,781 72 827,778 52 699,479 49 082,03133
727 523 18 7«9,388 37 549,778 40 555,851 75
1,960,465 95 2,139,325 47 1,389,055 79 1,498,932 58
3.127,780 97 3,209,092 39 2,090,321 26 2,247,521 25
057.479 00 065,390 2* 590,445 87 614,769 19
349.117 (.0 372,520 33 315,146 94 337,913 33
1,404,983 16 1,320,853 52 1,154.065 9* 1,086.81017
1,031,921 89 '946.2¢1 62 837,793 30 756,781 91
147,551 00 148,544 43; 153,272 07 157,373 70
2,909.953 15 3,288, 1085 SI' 2,400,52014 2.716,201 58
188,817 39 375,789 07 214,925 17 325,104 27

125,877,357 67 20,214,807 25

18,432,955 97 19,041,981 85

Nel Earnings.

1892.

*

4,468,434 30
100,302 2*
177,744 70

577,416 16

1,037,459 71
67,033 19
33,970 00

250,317 18
194,126 53
Dof. 5.72167
509.433 01
Def. 20,107 78

v,444.401 70

1893.

*

4,093,077 86
145,744 20
213,536 62

640,392 89

961,571 14
40.627 09
34,613 00

240,043 35

189,479 71

Dof. 8,829 27
571.884 01
50,684 80

7,172,825 40

A comparison of the twelve months ended June 30,1893, with the twelve months ended June 30,1892, shows the following :

Increase |n gross earnlngs

* “operating expenses
NEL BAMMINGS. .. ceivie ettt

Decrease *“ > .
* “ earnings frdm frei
fncreate **
o “

" ** passengers carried

ght...

earnings from passengers
TONS MOVEd..... oo

271,576

492,795
017,548,0r

$337,449 58, or 3'30 per cent.
609,02588, or 3'30 per cent.

30, or 3'65 per cent.

180, 04915 or 101 per cent.

91, or 8'05 per cent,
8'92 per cent,

488.748,0r4'67percent.
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TONNAGE OF THE YEAK, WITH COMPARISONS.

The increase in the tonnage moved on the entire system is
shown by the following statement. The service performed in
the twelve months ended June 30, 1893, has been the largest
in the history of the Company

Tons car- Tons car-

ried in ried in
1884 8,629,048 1839.
8,422,936 1890 .
. 9,807,686 1891 .
10,572,893 15,738,859
.. 11,195,940 . 16,356,405

CONSTRUCTION AND BETTERMENTS.

The aggregate expenditures for Construction and Bet-
terments lor the twelve months have been................... $2,

For the twelve months ended June 30, 1892, they were.

523,025 20
l 625 502 17
An Increase for the 12 months of 1893 o f $897,523 03
This sum of §2,1523,025 20 has been charged to the different
investment accounts to which the expenditures appertained,
the details of which will be found in the General Manager’'s
Report, Table B. It is distributed as follows :

Lines East of Baltimore $102,863 72
Main Stem and Branches.. 1,064,231
Pittsburg Division....... 633.611
Trans Ohio Division... 42.1,238.1

$2,523,025 20

The Management has deemed it wise to include in Operating
Expenses in the past year, as in the four previous years, a
large expenditure made in betterments.

EQUIPMENT TRUST FOR $2,000,000.

Of the Equipment Trust Loan, Series B, of $2,000,000, made
with the Finance Company of Pennsylvania, there has been
expended $1,981,830 97 for 42 locomotives, 10 passenger, 3
combination, 4 baggage and 2,945 freight cars, leaving still
unexpended on June 30, 1893, §18,169 03, to be expended for
equipment to be constructed.

SINKING FUNDS.

The Company has maintained through the year its cash ap-
propriations to the Sinking Funds of its Sterling Loan due in
1927, and the P. & C. Consolidated Mortgage Loan due in
1926. These two Sinking Funds now amount to $1,380 292.

The investments for the appropriations and increments of
the Main Line Sinking Funds, in pursuance of the agreement
to that effect, have been made in the Consolidated Mortgage
five per cent one-hundred-year Bonds of this Company, and
now amount to $5,055,000 in these Bonds—in addition to
85,154,304 of other first-class interest-bearing Bonds—in the
hands of the Trustees of the Main Line Sterling Sinking Funds.
PAYMENT TO THE CfTY OF BALTIMORE ON ACCOUNT OF

THE PURCHASE OF I LS INTEREST IN THE PITISBURG &
CONNELLSVILLE RAILROID.

The Company has made its seventeenth annual payment of
$40,000 to the City of Baliimore on account of the purchase of
the city’s interest in the Pittsburg & Connellsville Railroad,
leaving still due $320,000 of the original sum of §1,000,000.

PAYMENT OF EQUIPMENT TRUST BONDS.

The Equipment Trust obligations of the Company hava been

issued as follows :

Car Trustof 1837.
Equipment Trust, ,
Equipment Trust, Series B, 1890

.$2,500,000
1,000,000
2,000,000

$5,500,000
10 per cent of the principal sum is payable annually, and
there has been accordingly paid as follows :
The Car Trust Loan of 1887 for $2,500,000, six annual pay-
ments A0Oregation ... s $1,500,000
qupment trust Loan of 1889, Series A, for $1,000,-
our anuual payments........cccoviiiiiicii s 0 000

40
t&ﬁqmpment Trust Loan of 1890, Series B, for $2,000,- '
two annual payments 400,000

$2,300,000

Total payments................ e
SPECIAL LOANS AND BILLS PAYABLE.

There is an increase of $365,258 90 trader this head, as com-
pared with June 30, 1892 ; while “ Advances for C instruction
and Permanent Improvement on Lines Leased and Operated,”
and “ Due from other Railroads in General Account” (Table
E) show an increase of $3,049,378 21.

RELIEF DEPARTMENT.

The Report of the relief Department for the twelve months
ended June 30, 1893, will be printed for distribution amongst
the members. The following shows the condition of that De-
partment :

The active membership at the close of the fiscal year was
22,637, being a decrease of 293 as compared with the previous

year.
The receipts arid income during the year ended June 30,
1893, have been

$
And the disbursements have been 51%5%4-%
PrQm the commencement of the Rélief Association to' the
close of the fi-seal year the disbursements have been....... 3,883,940 17

The amount due depositors by the Savings Fea-
ture was:
QuUtl JJtV »vJO

»"*» V  em-

(interest and pr|nC|paI) as follows™ Interest $692,547 05
dated mortgage 6 and 7 per cent bonds, $620,000 06
oar trust notes, $6,000 ; car trust notes, princioa -

Coal & Iron Co'’s divisional mortgage bonds, $32 88,210 76
tals for the Philadelphia Germantown & Norris
Chestnut Hill railroads, $80,000car trust notes, pa.

.178 94
.,239 26
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An extra dividend of one per cent was declared on all de-
posits drawing interest at the close of the fiscal year, thus
making the interest for the year equivalent to five per cent
per annum.

The funds of the Savings Feature are loaned only to em-
ployees of the Company, to enable them to purchase or im-
prove homesteads, or to release lien3 tbereon.

At the close of the fiscal year there were 210 names on the
Pension roll, the disbursements on this accouat for the year
having been $31,954 35, and for the whole period, $201,084 16.

PHILADELPHIA DIVISION.

The business on the Philadelphia Division continues to
steadily improve.

The following is the result for the twelve months ended
June 30, 1893 :

Gross EarniDgs.
Expenses

....$2,139,325 47
. 1,498,392 58
NEt EArNiNGS. .ottt $610,392 89

The following is the comparison of the Philadelphia Divi-

sion for the twelve months ended June 30, 1893, with June
30, 1892:

1892. 1891. Increase of Perct.
$1,966,465,95 $2,139,32547 $172,859 52 or 8-79
1,389,055 79  1,493. 93258 109,876 79 “ 7°01

Net earning3... $577,41016 $640,392 89 62,982 73 “ 10 90
STATEN ISLAND RAPID TRANSIT RAILROAD.

The following is the comparison for the 13 months ended
June 30, 1893, with the 12 months ending June 30, 1892:

Gross earnings___
Expenses...............

1892, 1893, rnc.or O
Gross earnings............. $1,046,631 84 $1,05 1,031 57 Tue. $7,399 73
Operating expenses 638,974 55 665,395 18 Inc. 26.420 63
Net earnings.. ... $407,657 ig $3-8,636 39 Dec.$19,020 90
Int., rentals and s. 354,848 1 345,223 93 Dec. 9,624 18
Surplus $52,809 18 $43,412 46 Dec. $9,396 72

The extension of the Line to the South Shore, referred to in
the last Report, has been completed and effectively operated
since June 1 last.

The completion of the new passenger buil lings and freight
yard at St. George has been deferred because of the delay in
renewing the Whitehall Ferry Lease.

These important improvements will be finished early next
summer.

WEST VIRGINIA & PITTSBURG RAILROAD.

The Buckhannon River Branch was completed to the ter-
minus at Pickens in September. 1892, and the Main Line to
Uamden-on-Gauley in October 1892, in all one hundred and
sixty miles to its connection with the Baltimore & Ohio Rail-
road at Clarksburg, West Va.

The traffic from the extensive and valuable timber lands
traversed by this Line, as well as that from its general trade,
is steadily increasing, with the most satisfactory revenue
results.

BALTIMORE BELT RAILROAD.

The completion of this important, Line, expected early in
the past summer, has been delayed by the legal difficulties in
obtaining the Bolton property—the site of the proposed up-
town station—and in securing the right of way through some
properties beyond that point. These obstacles have so far
been removed as to leave little doubt the Line can be com-
pleted by early next summer.

The Tunnel is substantially finished, and is a very superior
construction.

The work yet to be done is in “ the open.”

THE PITTSBURG & WESTERN RAILWAY.

A through passenger service over this Line, the acquisition
of which was noted in last Annual Report, was opened in May
last between Baltimore and Chicago.

It has accomplished a verv imp actant and satisfactory ser-
vice, especially during the Exposition. 3

A portion of this Comptny’s Freight Traffic for the North-
west has been sent by this route siace early spring.

LANCASTER &CECIL RAILROAD.

This Line, referred to in last Annual Report, was completed
and opened for traffic during the year.

FAIRMONT MORGANTOWN & PITTSBURG AND STATE LINE
RAILROADS.

These two roads, extending from the Main Line at Fair-
mont, West Virginia, to a connection with the Pittsburg &
Connellsville Railroad at Connellsville, Pennsylvania (through
the Fayette County Branch of 13 mites), a distance of 63-30
miles, have been consolidated under the title of “ The Fair-
mont Morgantown & Pittsburg Railroad Company.”

The Line is completed except some bridging, which will be
put up in time to open the entire road for traffic by the first
of January next. —

The Line traverses an extensive and valuable coal, lumber
and agricultural region, which cannot fail to become a large
producer of traffic. In addition to this, the road is an import-
ant link in a through line to Pittsburg and the Lakes for the
traffic from that valuable section of West Virginia traversed
by the connections of the Baltimore & Ohio Railroad.

WORLD’'S COLUMBIAN EXPOSITION.

The arrangements in this connection, referred to in the last
Annual Report, have been very effective in handling the
Freight and Passenger Traffic of the Compiny. 1

The Company’s extended exhibit of the “Evolution and De®
velopment of the Railway and its Equipment” has been very
highly commended.
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Propositions have been made the Company to give it as a
nucleus of a Railway Museum.

Notw ithstanding the extraordinary financial crisis and con-
aequent business depression throughout the country, materi-
ally affecting the business of the C tmpauy, the management
has deemed It wise to continue in the past year the large ex-
penditures needed to improve its connections and better the
condition of the prop-riy in every department.

In pursuance of this policy there have been expended upon
Construction alone in tlie past Fiscal Year $2,523,025 20.

And, in addition thereto, there has been expended and
charged to Operating Expenses during the same period:

In Slalutenanec of EqUipment......cccconiiiiciiinincncieen $3,383,4'7 81
in Maintenance of Way.......cococoveiiriieiinccceceeieere e 3.261,328 93

The revival of business, which may reasonably be expected,
since the fear of an unsound monetary system has been re-
moved. will, it is believed, fully justify these.large expendi-
tures of capital even during a period of great financial de-
pression—in order to secure ample facilities for an increasing
traffic.

In addition to the large payments for Car Trusts, and the
S eats for Sinking Funds and Dividends on the Preferred

s, the Company has declared 5 per cent dividend on the
Common Stock for the Fiscil Year ending June 30,1893.

Attention is called to the tables published in the Pamphlet
Report, which give in detail information connected with the
several subjects:

A.

—Earnings and Expenses of all lines East and West of

the Ohio River.

B. —Statement of Net E irnings and
Charges on all lines of the system, together with the profit or
loss upon each.

—.Statement of Income from sources other than the oper-

ation of the Railroad System.
D. —Statement of Interest Charges, Taxes, Rent', etc,
E. —General Balance Sheet.
F. —Profitand L - =
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YEAR ENDING JUNE 30, 1893.

The President and Directors submit the following report for
the year ending June 30, 1893.

For the purpose of comparison, the following statements ore
submitted showing the results for the year ending June 30,
1893. from the operation of the line leased from the Sr. Paul
Minneapolis & Manitoba Railway Company. The statements
do not include the W. & S. F. Ry. nor D. W. & P, Ry.

GROSS EARNINGS.

}'er Cent. 1893. 1392. P«j- Cent.
77-8165 $10,522,805 53 .......... Freight........... $9,720,485 95 77*1214
15-8645 2,145,293 01 ......Passenger____i 2,028.948 85 16*0975

2-2832 309,41*240] . ....Mai 301,171 84  2-
1- 165D,050 42 ... Express... 153,460 *9  1-2176
2- gmM,409 12 *.... MisceUaueoua... 397,06089 3-

$13,522*881 4s $12,601,128 42
OPERATING EXPENSES.

Income and Fixed

Percent. 1893. 1892. Per Cent.
47-3491 $3,173,277 43 CnnduOttagTr'nap'ttn $3,289,904 59 46-1204
14 2517 1,045,418 63 Maioteti'nce of Equip 995.167 9S 13-9496
28 7293 2,107,413 35 < J 2.213,543 57 81-4317

9-6696 709,307 54 ..General Expense*.. 604.781 90  8-4733
$7,335,417 15 $7,133,293 09
SUMMARY OF EARNINGS AND EXPENSES.
1893, 1892.

$13,522,581 48 $12,604,128 42

7,335.417 15 ... Operating Expenses ............. 7.183,298 09
$6,187,164 33 $5,470,830 33
375,554 33 367,550 65

G. —Statement of entire Funded Debt of the Baltimore &

Ohio Railroad Company'* System, including that for account
of the Baltimore& Ohio A Chicago Railroad Companies, the
Parkersburg Branch Railroad Company, the Philadelphia
Branch and tie- Baltimore & Philadelphia Railroad Company;
also the Funded D.-bt of the Pittsburg & Connellsville Rail-
road Company.

H. —Bo»d< for which the Company is Guarantor.

I. —Leases of the Comp.ny

J. —Profit and Loss, Washington Branch.

The President and Directors take great pleasure in again ac-
knowledging tbe specially faithful and efficient services of the
officers and employes of the Company during the past fiscal
year, and they desire to do so particularly in connection with
the extra* rdinary Passenger movements to and from the
World's Columbian Exposition.

By order of the Board,

CHARLES F, MAYER, President.

Brooklyn City (Trolley) Railroad.
(For thr ymr ending June so, jggs.J
Thiscompeny has reported to the State Railroad Commis-
sioner* for the year ending June 88, 1893, and the following
statistics are prepared for the Chronicle. Tbe betterments
for the year were *8,758,999.

SUftStSGS, BXPBSSES Xlttl CIUSOE*.

1880-00. 1390-01, 1891-92. 1892-93.
$ $ 9 *
Gross ranting*........... 3,217.224  3.508.486  3,787.206 3,760.744
Operatise etp*nMN.2, 00»A36 2,774.303 2.9)0.310 2,741,364
V, t ,»,rrmioK- 711.088 792,151 871,785 1,013.880
Other ir,*.ni,, 14,440 333 50,726 75,464
Total.. 726,034 792,703 922,511 1,094,344
Dednet—
intereston bond*.. 40,000 100.950 291.442 £03,521
Other (merest... 64,629 16,623 43.429 795
Rental*.... 79 248 16 098 n e
Tax**... 137.571 r,9.340 51,6 169.290
Dividen <3'i36-.000 (s 1480 000 (BB>)4SO OOOI853“»(06COOO
Total. 689.439 782,201 878534  R033.015
«Stirplsu... . 30,596 10,502 43.977 60.729
~avtiur. BAU5SCE sitsst «ar* 30.
1892. 1803.
Aum lt— $ *
8,032.807 10t°45,270
2,502.636 3,109,260
203.213 455,396
Bill* rerciva 1I-. 70.000 70. 00
Open accounts 71.0*6 161.913
Supplies on hand 100,629 378,141
Total oo 11,046,473 1'.119.879
T.tamUirt—
Capital stock 6,0*0,000 9 000.000
PutHIrd d*6|.. 3,92.5,000 3,925.000
Bills payable 000,000
Open u m m 61.187 636,391
Sundries............. © e e 37.884
Profit and low i»«rpiii»>.. 060,286 719,913
Total e e 11,040,473 15,119,879

$5,811,010 00 - ..Net Income...... e $5,103,279 68

Operating Expenses, per cent of Gross

54-24 56-59
Operatmg Expensesand Taxes, percent

57-02 ....____ ..of Gross Eurwifura ......... 59-51

t-1,034 70 Gro**' Trails'IEnrolllit* p<*r Mile of Hoad. $1,398 73

2,188 6r, Operating Expenses per Mile of Road. -2,489 46

$1.840 05 ___ Net Earning* per Mile of Road. *1,909 27

3.351-57 Average Mtiesof Road under Operation. 2.865-40

COMPARATIVE STATISTICS OF FREIGHT TRAFFIC OPERA
TIOMS DURING LAST TWO FISCAL YEARS.

1893. 1892.
Freight Train Mileage........cccocviieinnns 3,631,566 3.894,852
Number of tons Carried- 3,403.64.7 2,926.706
Ton* Owned On» Mile . ... ... 854,123.25 787.88u.742
Kandoireftom Freight Traffic.. *10 522 -05 53 *9,720.485 «f»
Averse*' Earalos* per Ton per 01232 01234

COMPARATIVE STATISTICS OF PASSENGER TRAFFIC OPERA-
TIONS DURING LAST TWO FISCAL YEARS.

1*793. 1802.
rnswneer Train Mili-are............... 1,971.476 1,031,830
Number of gassenger* Cftrriod. 1,4-<9,939 1,600,553
Number of PasVg'r- Carried One Mile. 84.115(5,482 92,333.417

Earnmg*from ra-acoger Train*......

Earning* per F*»--eog>:-r per Mil©

STATEMENT SHOWING MILEAGE. BONDED DEBT, FIXED
CHARGES, Era, JUNE 30. 1803. OF THE LISE LEASED
FROM ST, PAUL MINNEAPOLIS A MANITOBA RAILWAY.

$2,747,973 ill  $2,606,4 48 16
-0:525 02464

Bonded Debt. Band*- Interest.
FirstALlrtk 1;". 7i»-rcaul $2,7-3,311000 $162,51000
- - : Mill trere $Sper rent. 8,000,00000 480,00(1 00
Dakota Extension First Wort.. 6 jt. 5,676,000 00 340,060 00
ConauUdated Mortgage, 6 per cent. 13,344,0000 800.640 00
Consolidated Mart rave. 4W tier cent... 18,316.001 0 825,570 00
Montuna Extension Fir.-t Mart., 4 p. e 7 616.000 OO 304,640 00
Pacific Extension, 4 per cent . 115 45.45154 581,80800
Groat Northern Ry Coli.it, Tr., 4 p. <. 15.000,000 00 600,00000

$85,310,75151 $1,095,753 00

Guaranteed D|vhlendsof 0 per centon

Capita! StoCK.....ccovvvirerireceiieecene 20,000.000 00 1,200,CO0 00
Grand Totat.....ccevees cevvveecieeenne $105,310,754 54 $5,295,758 00
Mileage of Main Track....... 3,758-62
Bonded Debt per Milg-------- $2 2,607 36
Capital Stock per Mile....... 5,321 10
$28,018 40
Interest Charge* per Mite. 1,089 70
Dividend Charge* per -Mile 319 27
$1,403 07

The above statement doe* not include A3.009.000 Paciile Extension
4 per cent Bond* underlying tiie Great Northern Railway Collateral
Trust Bonds.

INCOME STATEMENT OF PROPRIETARY COMPANIES FOR THE
YEAR ENDING JUNE 30, 1393.
Wiu.mar & stoox Falls Railway.

Earning* from Operation $500,014 83
Income from Other Source* . 214

$500,220 26
Otter «t)ob Expense* and Taxes.. $261,082 36
Interest Paid and Accrued 142,137 0O
406,249 86
Balance. $93,979 40

4133
1502



Diilijth Watertown & Pacific Railway.
Earnings from Operation $63,492 18
Income from Other Sources. 35 50
------------------------ $63,527 68
Operating Expenses and Taxes $40,591 92
Interest Paid and Accrued 82,500 00
---------------- — 123,091 92
Balance...... I $59,564 24
Montana Centrl Railway.
Earnings from Operation ...$1,157,385 11
Income from Other Sources ... 2,153 61
------------------------ $1,159,538 72
Operating Expenses and Taxes........ccc..... $801,464 87
Expended for Reconstruction Account
of Flood......... 288,649 79
Rental of Lines Leased... 3,600 00
Interest Paid and Accrued... 460,000 00
------------------------ 1,553,714 66
Balance_ ... ... ... ..., $394,175 94

E astern Railway of Minnesota.

..$1,355,235 62
167,527 17

Earnings from Operation
Income from Other Sources.

$1,522,762 79

Operating Expenses and Taxes $697,168 70
Rental of Lines Leased 82,920 86
Interest Paid and Accrued.. 235.000 00
------------------------ 1,015,089 56
Balance.. $507,673 23
Minneapo
Earnings from Operation $306,660 39
Income from Other Sources 500 29
$307,160 68
Operating Expenses and Taxes $67,069 60
Interest Paid and Accrued... 161,500 00
223,569 60
BalaNCe it et $78,591 08
Northern Steamship Company.
‘Earnings from Operation $480,082 61
‘ Operating Expenses... 404,776 15
Balance. $75,306 46
*For year ending March 31,1893.
Sand coulee Goal Company.
Coal Sales $570,985 37
Income from Other Sources 29,284 81
------------------------ $600,27018
Operating EXPenses.....ccuvivenenenenennenn. 406,564 01
BaAlANCE ..ottt $193,706 17
Great Northern Express Company.
Earnings from Operation.. $429,806 41
Operating Expenses $198,423 61
Transportation Paid Railways... 170,729 13
------------------------ 369,152 74
Balance.. $60,653 67

TRACK STATEMENT.
GREAT NORTHERN RAILWAY AND PROPRIETARY COMPANIES.

Gt.NorthernR r. Miles. s
Leasedfrom St. P. M. Main 2d 3d Ih,5tk<6 Side
<£M.Rtf. Track. Track. Track. 6th Tk. Track. Total.
Fergus Falls Div....... 587-22 12-26 8-10 9-91 148-47
Brechenridge Div__ 571-07 14-94 1-18 3-14 72-77
Northern Div.. .. 562-26 68-35
Dakota Div.. 605-53 48-85
Montana Div 715-27 67-29
Kalispell Div.. 360-21 26-95
Cascade Div.... 307-53 23-37
3,709-09 27-20 9-28 13-05 456-05 ...
Total Main Line
Track G. N. RY .o .3,758'62 4,214-67
Proprietary Cos.
Eastern Ry. of Minn. 72-39 34 01 106-40
Montana Central Ry. 256-60 32-25 288-85
Willmar & S. F. Ry... 146-91 11-50 158-41
Duluth W. &P. Ry .. 69-84 ... 4 09 73-93
Minneapolis U. Ry... 2-63 2 6-02 11-28

Total, all Lines...4,257-46 29-83 9-28 13-05 543-92 4,853-54

Track laying upon the Pacific Extension from Havre. Mont., to the
Puget Sound at Everett, Wash., a distance of 818-83 miles, was com-
pleted January 5th, 1893, and the road opened for trans-continental
traffic June 18ih.

The Branch from Shirley *> St. Hilaire has been extended to Thief
River Falls, Minn., and Red Lake Falls, Minn., 17-72 miles.

The Montana Central extension to the Mountain View Mines near
BL_JItte, mentioned in the report of last year, has been completed, 3-38
miles.

EQUIPMENT STATEMENT JUNE 30, 1893.

Class— 0.iV.Ry. M. C.Ry. E.Ry. Total.
Locomotives . 361 20 19 400
Passenger Equipment . 263 10 13 286
Freightand Work Equipment...11,292 865 1,274 13,431

The most important event of the year was the completion
of the Pacific Extension of the St. Paul Minneapolis & Mani-
toba Railway Company to Puget Sound.

The steel bridge across the Columbia River was opened for
traffic on the 5th day of May, 1893.

The completion of this line practically finished the work of
construction for the Company, except so far as greater devel-
opment of local territory served by your lines may demand
thp building of some local branches, leaving the Company
more able to encourage the growth of its local business.

The new line has been built in the most substantial manner,
the terminals are conveniently located for the Company’s
business, and are extensive enough to provide adequately for
future requirements. The terminal grounds and facilities in
Puget Sound cities are particularly full and complete for traf-
fic by both land and water.

The renewals and improvements on the older lines have been
continued.
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Eleven thousand tons of heavy steel have been relaid on the
main line in place of fifty-six and sixty pound sections be-
tween Ada and Crookston and between Kelso and Shawnee—
103 miles. The work is still in progress and the re-laying will
be completed this summer between Shawnee and York, a dis-
tance of ninety miles.

Five thousand five hundred feet of wooden trestle have
been filled with permanent embankments, the waterways
being either stone-arched culverts or large iron pipe.

Six hundred and eighty-eight feet of permanent steel
bridges on masonry piers have replaced the former wooden
structures.

Two hundred and thirty-two miles have been re-ballasted
with gravel.

Seven hundred and forty thousand new ties have been used
in renewals.

All of this work has been done in a very substantial and
thorough manner.

An improvement in the yards on the east side of the Missis-
sippi River in Minneapolis, which will be completed this year,
covers the construction of ten steel street bridges and the
lowering of the Company’s East Side Yard. This work is
being done under a contract with the city, which will relieve
the Company from building street bridges in the future; and
it is expected that it will prove of great advantage both to
the public and the railway.

Comparison of the equipment statements with those of last
year will show that the purchases of equipment—engines,
passenger and freight cars—have been unusually large, all of
the best design and workmanship. It is expected that the
new equipment will be ample to meet all requirements for
some time to come.

The cost of improvements, additions and renewals upon
the several lines has been... .
The cost of new equipment....

In the summer of 1892 a very heavy waterspout on the
Montana Central line in the Belt mountains destroyed about
21 miles of that Company’s road, including buildings and
bridges, which have been re-built and protected with heavy
stone protection.

The balance sheets and statements are specially referred to
for the purpose of showing the income of the various com-
panies and lines. The net income of the several proprietary
railway lines and other companies has not been divided or in-
cluded in Great Northern income accounts, but stands to the
credit of each company.

It will be seen that the Great Northern Express Company
(entirely owned by the Great Northern Railway Company) has
made a satisfactory showing for the first year of its business.
It has paid the Railway Company the same rates for transpor-
tation that were formerly paid by the American Express
Company.

The recent financial depression throughout the country
quckly manifested itself by a reduction in railway earnings.
Notwithstanding these conditions your railway has made good
earnings, both gross and net, for the year, and the business
since the close of the fiscal year has shown a small increase
over the same time last year.

The country served by your lines is.nearly all new country,
where the fertility of the soil has not been exhausted by long
cultivation, and we may look for quick recovery from the
effects of the recent financial conditions.

The low grades, good condition of the railway and its equip-
ment, and the permanent character of the improvements, with
the large increase in engines and cars, leaves your Company
in a position to do its work under very favorable conditions
as to cost.

The Company'’s lines reach the largest bodies of pine and
other valuable timber left standing in the country; and the
time is not far distant when a large part of the lumber used
north of the Ohio River and eastof the Rocky Mountains must
be supplied from these forests.

Large deposits of iron, also lead and other ores, have been
discovered on the Pacific Extension within a few miles of the
track, and easily accessible. Within a short distance there is
an abundance of good coking coal, suitable for smelting pur-

0SES.
P The completion of the Pacific Extension during the last
fiscal year makes the length of the system approach five thous-
and miles of railway, with important steamer connections,
annually handling a large volume of traffic, and greatly facili-
tating and steadying the movement of business on the rail-
ways. The necessity of additions to the equipment of the
railways and to the fleet of steamships controlled by the Com-
pany, and of dock and other terminal facilities, was recog-
nized. To secure the funds needed for these and other pur-
poses, your Directors, after extended consideration, decided
the best plan would be to increase the issue of the Company’s
preferred stock by $5,000,000, and to offer the new shares to
the holders of its outstanding preferred stock, ratably at par.
Necessary formal action was taken by the Board, with the as-
sent of the holders of three-fourths of its outstanding shares ;
and on May 1st of this year the new snares were offered for
subscription, the price to be payable in instalments, as fol-
lows :

June 1st, 20 per cent.

July 1st. 20 per cent.
August 1st, 20 per cent.
September 1st, 20 per cent.
October 2d, 20 per cent.

$818,038 88
2,010,218 02
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The subscriptions were promptly filled. The preferred stock
of the Company now amounts to $35,000,000, and mostly
represents investments additional to leases of railways having
reliable and good earning powers.

During the year $563,000 of the St. Paul Minneapolis &
Manitoba Railway Company's First Mortgage 7 per cent Land
Grant Bonds were exchanged for the Consolidated Mortgage
i}.{ per cent Bonds of that Company, and by the operation of
the First Mortgage Sinking Fund an additional amount of
$139,900 of the First Mortgage Bonds were redeemed and can-
celed, thereby reducing the interest to be paid by this Com-
pany as rental under the lease $23,843 per annum,

JAMES J. HILL,
President.
LAND COMMISSIONER'S REPORT.
Jat. J. HiU, Esq., President:

Dear Sir : 1 herewith respectfully submit the following re-
port regarding the Minneapolis & St. Cloud Land Grant for
the fiscal year ending June 30, 1893 :

REVENUE
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425,664 00
51,200 00

Amount of Grant. Hinckley Branch....
Amount of Grant, WUImor Branch

________________ 476,864*00

158,910-45

*Totai Acreage Selected to Date..
..128,055*00

=Total Acreage Deeded to Compa

Total Acreage Sold Prior to June 30,1893 60,584*37

..... *178,543-61
2-95

Value of Same
Average Price Per Acre..
Remaining unsold June 30, 416,279*63

«Of selected lands, 39,269*64 acres, and of deeded lands, 13.214-57
acres. Included in previous reports, were awarded to the Duluth &
Iron Rang; Railway Company, by the Supreme Court of Minnesota,
and have been deducted from amounts previously reported.

During the year ending Juno 3n, 16-t3. 2.720-71 acres were sold for
*11.543-56, an average price of *4-24 per acre, iho disbursements of
the Land Department for the year were *5,048*94. .

Amount of deferred payments due Company, *24,648-91; hearing
interest at six and seven per vent.

W. W. Braden,
Rond Commissioner.

(ST. F. M, A M. BY. CO.'S LEASE!* LISES.)

To Conducting Transportation. Main-
tenance and General Expenses.
TaXeS.iiiers e
Guaranteed Interest on St. P. M. A
M. Ry. Bonds. Paid and scorned
Guaranteed Dividend* on St. P. M. *

*7,335,417 15
375,554 33

*3.440.286 *1

ACCOUNT.

Isy Earning*:
Freight.... *10,522,80553
Passenger.. 2,145,29301
M oAl 309.41840
Express.. 157,655 42
Miscellaneous 387,40912

*13,5*%22,581 48

M. Ry stock. Paid and Accrued 1,200,000 00
Maintenance of St. P. M. v M. Ry.
Organization. ... 6,963 17 i
4,647.149 58 j
Rental Paid for other line* Leased. 681 45
Dividends. U» p cent, vug, t, 1892 $_50,000 00
Dividend*. 1H p. rent. Nov. 1. 1492 250.000 00
Dividends. U* p cent. Pel). 1. 1"93 0.000 no
Dividend*. 1S p. cent. May 1. 1893 250.000 6=
1,000,000 00
163,778 97

Balance

*73,522.581 48

INCOME

To Balance......... *1 182.330 95

*1,182.330 95
GENERAL BALANCE

To cost of properties and securities -
igiiri-ii_from St Paul Minneapolis
Manitoba Railway .. *19.250,000 00

New EqUipmMent. ..o 1.940.49540
Addition* and Improvement*... 184.79261
----------------------- *21.375,288 01
St. P. M. * M. Ry. Par. Ext. Bonds in
hand* of Trustees............co.ccoccomenene. 15.000.000 00
OtherProperties and «*enrRle* Owned 1,979.975 38
Expended for Construction of New
LiNe™ . 8,438,306 89
CCBKKST
Cash la 8t. Paul office *463.918 34
Cash in New York office.. 1,2*4.391 11
Cash in London office *288.259 28
Due from Agents....... 307.807 21
Due from United State* q_ostal Dcp'mt.. 84.077 12
Doe TMOMUnited States Transportation. 7.963 21
Advanced Charges  ............. PO 6,675 91
DuSjfrom Other Co.’, and individual,... 3,238.852 37
5,661.944 55
1.246.532 35

Material Supply.”

$53,602,047 18

LIGHT & COKE CO.

GAS
(CHICAGO GAS.)

THE PEOPLE'S

APPLICATION TO THE NEW YORK STOCK EX-
CHANGE.

New York. October 2, 1893.

Application is hereby made to list upon the New York Stock
Exchange $3,400,000 of an authorized issue of $10,000,000 of
f irst Consolidated Mortgage Bonds of the People's Gas Light
* Coke Company, of Chicago, Ill., Nos. 1 to 3,400. inclu-
*lve.

On December 12. 31883 your Exchange listed $2,100,000
First and $2,500,000 .Second Mortgage Bonds, making $4,-

$13,52*2,581 48

ACCOUNT,

By Balance from Earning*........ $163,778 97
lot. re,! on Bond, Owned. .. 214,039 89
Dividends on Stock, <(wned. 70,136 00
Rental of Leased Hue,........ 191,518 67
Interest an-! litchange 356,688 13
Bill* Receivable... 92,830 33
Income from Othe 163,338 96

*1.182,330 95

SHEET JUNE 30. 1893.

By Capita) Stock

Collateral Trust Bond*.. T
Proceeds fre® Land* A Real Estate Sold
Proceeds from Securities Sold...................

$20,000,000 00
15,000,000 00
$286,816 52

3,680,005 00

3,976,821 52
COBKKST LUNN.tTIK*.
Audited Voucher* Unpaid....... coccevvvennne $1,390,195 80
Unpaid Pay-Roll*, 730,13134
flit. Due Under Lease fr.St * M.AM. Ry. 1,234,514 93
Diva. Due Under l.ea.-e fr St. P.M.A >t Ry. 3.004 50
Unpaid Dh «. 0. S Ry. Capital Stock— 637 50
Unpaid Coup*. G N. Ry. Col. Tr. B uids. 1,««0 00
Due to Other Comp’* and Individuals... 1,096,116 35
$4,456,502 44
1 0VSTUt CTION UABIWTIBS.
Audited Vouchers Unpaid 845.045 52
Unpaid Pay Rolls . 11.11651
Dae to Other Comp 5,271 15
5,318,295 62
OTIIKH LIABILITIES,
Montana Central Ry. Current Account.. $70,346 49
East P.y. of Minnesota Current Accoun 994,189 94
Northern Steamship Co.. 223,515 90
Climax Coal Co  .......... 968 73
Minneapolis Union Ey. 128,976 99
Sand Coulee ‘font Co . 520.000 00
<<r. North. Express Co. Current Account 15,000 00
1,952,998 05
:Taxes, NOt dUe,.......c.cccviciicicccece 73,232 16
O. N.it!. Imeri-o Accrued, not due......... 200,000 00
St. P. M. dr M. Ry. tnt. Accrued, not due. 202,146 67
St, P. M. AM. Ry. Diva Accrued, not due 200,000 00
Subscription S.'N. Ry. Capital Stock___ 2,075,845 00
8t. P. M. & M. Ry. AcctS. In Liquidation 156,569 05
i-und for Germanent Imp*. * Renewals. 918,182 29
BalanCe.....ccoueveeieeeee e 3,527.056 82

$53,602,047 18

600,000 of the bonds of this company. These bonds were is-
sued in the latter part of the year 1874, and no bonds have
been issued by this company since that date. During the in-
tervening period of nineteen years over $3,000,000 ha* bsan ex-
pended in increasing the plant and facilities, and in extend-
ing and improving the business of the company, and the en-
tire outlay therefor has been paid out of the earnings of the
company.

The Trust Agreement with the Central Trust Company of
New York provides that out of the authorized issue of $10,-
000,000 First Consolidated Mortgage Bond*, $4,600,000 shall
be retained by the Trustee Cor the retirement of the $4,000,000
existing First and Second Mortgage Bonds, as above fde-
acrlbed. The $3,400,000 of bonds covered by this application
for the proceeds thereof) is to be used partly for the purpose
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of,redeeming the scrip* recently declared as a dividend, and
partly for the purpose of increasing the plant and facilities of
the company, under direction of the Board of Trustees, and
for discharging its floating indebtedness. The remainder, or
$2,000,000, can only be issued against future expenditures
made for improvements and betterments (to the amount of
90 percent thereofi, in accordance with the terms and condi-
tions of the Trust Deed.

To recapitulate: The 810,000,000 of bonds now authorized
will be disposed of as follows:

To retire First Mortunge Bonds $2,100,000
To retire Second Mortgage Bonds. 2,5t'0,000
Extensions, floating debt, etc............ 3,400,000
For future extensions and betterments.. 2,000,000

$10,000,000

This Company is incorporated by special act of the Legis-
lature of the State of lllinois, February 12, 1855, amended
February 7, 1865. Its business is principally located on the
West Side, a portion of tne City of Cbieago which has in-
creased enormously in value and population during the cor-
porate existence of the company.

During the year 1892 the net earnings of the company
were $953,803 69. bting more than three times the amount of
interest on the then outstanding bonds, and being
nearlv double the interest on the now proposed issue of $8,-
000.000.

W e submit herewith a condensed trial balance, statement
of earnings and operating expenses for the year 1892, and
statements of mileage of mains, meters and public lamps in
service, etc.

Assets.

Permanent investment, real estate, and

works, mains, meters, services, etc___$10,895,965 16
Gas stocks.....c....... 500.000 00
Material on liand.. 549,345 06
Due from city of Chicago 104,824 62
Accounts receivable. 175,83 >16
Bills receivable........... 150.000 00
Casli with agency to pay coupons.. 78,23161
Cash in office and banks 84,803 21

-$12,538,999 82
Liabilities.
Capital stock

First mortgage bonds
Second mortgage bonds

$4,000,000 00

..$2,100,000
2,500,000

L i ------ 4,600,000 00
Ilinois Light, Heat & Power

Company bonds ... ... 500.000 00
Certificates _ indebtedness.- 500.000 00
Meter deposits 133,683 <10
Coupons payable 78,135 00
Accounts payable.... 82,281 60

Bond interest accrued.. 39,333 33 9,933,432 93

Surplus $2,605,566 89

SALES or GAS; GROSS AND NET RECEIPTS FOR TIIE TEAR 1892; ANNUAL
INTEREST CHARGES; MILEAGE OF MAINS; AND NUMBER OF METERS
AND PUBLIC LAMPS IN SERVICE.

Gas sold....
Gross receipts....
Operating expen

...1,261,311,0n0 cubic feet.
$|,49d,¥47 78
504,241 89

995,705 89
34,594 7L

Gross profits on gas.......... .
Profit from other sources.

City of CbFi’{ggJ)F as’per COMEFACE: L$57,396710 $1,030,300 60

Taxes and insurance ..... 19,100 81

Annulinterest charges... 311,000 00 387,496 91
Net profits. $642,803 69

Mileage of mains January 1.1893 (about)
Meters in use January 1, 1893
Public street lamps January 1,189

378 miles
.. 33967
15,474

Description of bonds to be listed : Authorized amount of
issue. $10,000,000; dit* of issue, April 1, 1893; maturity,
April 1. 1943: par value, $1,000 each; series of numbers, 1 to
10,000; rate of interest, six per cent perannum; when payable,
Apul 1and October 1; place of payment, Central Trust Com-
pany of N'ew York; name of trustee, Central Trust Compauv
of New York.

Officeis: President, C. K. G. Billings; Vice-President,
George O. Knapp; Secretary, J. S. Zimmerman; Treasurer,
J. S. Zimmerman. Assistant Secretary. YV. F. Stewart.

Directors: C. K. G. Billings, E. J. Jerzmanowski, F. S.
Winston, E. C. Benedict, George O, Knapp.

Ail of which is respectfully submitted.

THE PEOPLE’'S GAS LIGHT & COKE CO.

This Committee recommends that one million dollars of the
above-described First Consolidated Mortgage Six per Cent
Gold Bonds, Nos 1 to 1,000, inclusive, be admitted to the list.
Also that this Committee by-empowered to add to the list
$1,000,000 additional bonds, Nos. 1,001 to 2,000 inclusive, when
official notice shall have been received that said bonds have
been delivered and paid for.

S. T. RUSSELL, Chairman.
Adopted by the Governing Committee, Nov. 22, 1893.
GEORGE W. ELY, Secretary.

' Note —Tbe amount of this dividend scrip is $412,500. Holders
thereof may exchange the same for bonds bv presenting the scrip iu
g)ts of $1,000, or multiplies thereof, at the office of the central Trust

ompany.
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New Yore, Nov. 20, 1893.
circular no. 2
of the

REORGANIZATION COMMITTEE OF TIIE
XATIOXAE CORDAGE COMPANY

TO STOCKHOLDERS.

The Reorganization Committee has much pleasure iu stating
that although the affairs of the National Cordage Company
are not in as good condition for immediate liquidation as they
appeared to be on June 21st (the dale of the Committee’s Cir-
cular No. 1), yet the effect of the proposed reorganization will
be to greatly improve the status and intrinsic value of the
property of the reorganized Cordage Company, thus rendering:
mere secure and extended the basis upon which the reorgan-
ized Company’s securities will be predicated.

Many leases and contracts deemed unprofitable have been
abrogated. The reorganized Company’s contract relations
will be simplified. The accounts have been analyzed and ad-
justed and the absolute title has been acquired, or will be ac-
quired, to many valuable mills and properties, a part of which
have been heretofore held under lease, and over a part of
which the Company has heretofore had no control.

These important additions to the Company’s property will
be made without expense either to the National Cordage Com-
pany or to the reorganized Company through which it is pro-
posed to hereafter conduct the business.

Not only have these additional properties been acquired
without expense, but also by their acquisition the indebted-
ness of the reorganized Company and its annual fixed charges
will be much less than if the properties should be taken over
subject to the leases and burdens which will thus have been
done away with.

Among other additional properties to be thus acquired are
the eight mills heretofore owned by the Security Corporation,
referred to in Circular No. 1. These mills represent two-fifths
of all the spindles heretofore controlled by the National Cord-
age Company, and consist of

The Boston Cordage Mill,

The Standard Cordage Mill,
Tbe New Bedford Cordage Mill, The Field Cordage Mill,
The Middletown Cordage Mill, The Ohio Cordage Mill.

These properties have been heretofore held by the National
Cordage Company under a twenty-years' lease expiring in
1911. This lease required the payment, as rental, by the
National Cordage Company of $585,000 per annum, besides
assessments, taxes, charges, water rents, expenses of opera-
tion and maintenance and insurance. Of this rental $225,000
per annum was payable into a sinking fund for the redemp-
tion and payment of Security Corporation bonds. Thus-
during the twenty years’ term of the lease, the National
Cordage Company was under obligation to pay to the Security
Corporation sums which, with interest in the meantime,
amounted to over $6,000,000. As the Committee regarded the
annual payments called for by this lease too burdensome for
tbe reorganized Cordage Company, it declined to recom-
mend the assumption or renewal of this lease, As the result
of many weeks' negotiations, the Committee has now
arranged, subject to the approval of the holders of Security
Corporation bonds (a large majority of whom have already
given their approval), to purchase this property for the re-
organized company, freed from the $6,000 mortgage now up-
on it, and subject only to certain underlying liens, amounting
altogether to about $1,385,000, payment of which will be pro-
vided for by the reorganization plan. This property is to be
paid lor by the use of $6,000,000 par value of the Guaranteed
Stock of the reorganized company, thus ridding it of over
$6,000,000 of debt, which it would have assumed if it had re-
newed the lease, and of the annual fixed charge of upwards
of $585,000, and vesting it with the absolute ownership of
these mills. This transaction is, therefore, a most advantage-
ous one for the company and for the stockholders.

Moreover, as stated in the circular to creditors, itis expected
that the reorganized Company will acquire title to all the
Union Mills, consisting of the Sewall & Day, Chelsea, Don nell,
Galveston, Hanover and Miamisburg mills, which will ma-
terially add to the value of the Company's mill properties.

The reorganized Company will be called

UNITED STATES CORDAGE COMPANY.

The new bonds will contain aprovision for a sinking fund of
$100,000 per annum after 1895, and it is proposed that a like sum
shall be annually set apart, out of profits only, and before
payment of any dividend on the Common Stock, for the re-
demption of the Guaranteed Stock, so thatia time both Bonds
and Guaranteed Stock may be retired.

For the information of the stockholders, the Committee’s
Circular No. 2, to creditors, showing the final plau or reorgan-
ization, is herewith enclosed. The success of the reorganiza-
tion depends upon the creditors’ assent to the proposition
therein set out.

The Committee also reminds the stockholders that in addi-
tion to its equity in the mills, plants and machinery, and in
addition to the new property of other kinds, the reorganized
company will have, as working capital, not only the contri-
butions of the stockholders, but also all the assets of the Na-
tional Cordage Co. remaining after the payment of its debts.

Stockholders may be disappointed with the appraisals put

*by the New Jersey Receivers upon the mills, plants and ma~

The Chicago Cordage Mill,
The Lawrence Rope Works,
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ch'inerv inventoried by them. It must be borne in mind,
however, that these items in the inventory did not include the
mills, plants and machinery of either the Security or the
Union Mills. Besides this, the Receivers' appraUment
was made upon the basis of a forced sale of dead real
estate, bricks, mortar, wood and machinery. In their inven-
tory the Receivers say about this:

“ go tar as the mill*, plant and machinery are concerned, there are
‘ various base* of appraisement. .

*»*tom the point of view ot a solvent corporate owner, they would
*he appraised aa an entirety, as the going, useful, proflt-eaming
*property of a goingconcern. i

<from the point of vlew of a creditor ot the Company, they may be
*ap'_Praised on one of three bases: L

«<First, upon the theory that a purchaser could be found willing and
‘able to parehaea the whole property, atanadequateprice, with a
*view of continuing to opvraie it in the cordage business.

=Second, upon the theory that there ia no purchaser, at an adequate
*price, for the whole of the Fropertv. hut that separate purchasers
‘ can be found for flic several mills, who will each buy those mills with
<aview of continuing the cordage business theretofore carried on at
*those mills. .

“Third, upon the theory that the mills must be told separately, at-
' forced sale, upon a given date, without regard to the future use to be

made of them. L

“ The Receivers are of the OEII”IIOI’] that no purchaser for these
-pmﬁerti.es can be found upon the flrstot the above theories, unless
“ such puiehase should be. made as a part of the voluntar?/ Teorgatma-
“ Hon. of the Company by the creditors and stockholders, they.
«* therefore, do not feel called upon to express any opinion as to the
« probable value of the mills, plant and machinery upon this theory.

* The Receiver* are also of the opinion that there are not a sntneient
number of perilous familiar with or desiring to ©Bg»g*in Sbh® eOrd-
age bnsincas to justify them in expecting to effect'a sale npon the
“ second of the above theories. They, therefore, do not regard it as a
part of their duty t>express an opinion as to the probable value of
the mills,plants and mwbtnety upon tills theory.

“ Therefore, in arriving at the appraisals shown in the following in-
" veatory, the Receiver* have-acted nolely upon the third theory above
" mentioned. Their appraisal* arc based” solely upon, what they have
reason to believe would be the actual coot of purchasing the ground
**upon which the urttl* aland and of erecting and_equipping those
<nillh*, less a proper deduction for depreciation. This upprats<l is
“ baaed upon the asemuption that approximately those prices could
“ b« obtained upon a forced sale of these properties, in sci»-raie par-
*seels;, on a given date, and without regard to the fact that they have
" together formed <mc entire mUMfitoturiue property.

«while the Receivers *m <£the opinion tbit tile amount of such an
appraisal wool i be very largely Increased if based upon eitherof the
flrst or second of the theories above mentioned, and while they are
also of the oplIni >n tnat the gcwd-wlU of the bovine** represented by
these combined mill*, if awtstd by a solvent, properiy-maaaged ear-
potation would beavery groatone,ycin*neitherof theseincrement-*of
value forms a part of the appraisal which they understand it to be
their duty to make, they express no opinion as to the amount by
which tlieir appraisals would be Increased If these thing* were token
into comtderauon.

If the Security and Union Mills should be appraised upon
the same basis as the above, the entire mill propertv and good-
will would, in the judgment of the Committee, furnish ample
security for the proposed new bonds.

The Committee does not think, however, that this is a
proper basis of appraisement from the stockholders' point of
view'. As noneof its members are practical cordage men, the
Committee does not undertake to express an opinion concern
icg the real value of the properties and go d- will of the busi-
ness of the reorganized Company, It is of opinion, however,
that in ascertaining such value, the facts should be considered
that these properties will be properties of a going concern,
and that they will be united and operated under a single man-
agement.

At the request of some of the larger stockholders, the Com-
mitte encloses with this an appraisal which ha3 been made for
these stockholders.

The mill properties, which will be owned or controlled by the
United States Cordage Company, are :

L. Waterbary <tCo,, American Cordage Co. (fortn-
WiHiam Wall’s Sons, erly Field Cordage Co. i,
Tucker & Carter Cordage Co., Ohio Twine & Cordage Co.,
Victoria Cordage Co., Sewell & Day Cordage Co..
Xenia Twine & Cordage Co., Chelsea (formerly Suffolk)
J. Einek’s Sons. Cordage Co.,
Lawrence Rope WorkB, Donnell Cordage Co.,
Boston Cordage Co.. Galveston Rope & Twine Co,,
Standard Cordage Co., Hanover Cordage Co. (Ltd.),
New Bedford Cordage Co,, Elizabethport Cordage Co,,
Middletown Twine Co., Mitunisburg Binder Twine &
MiamLsburg Cordage Co., Cordage Co.
Chicago Cordage Co.(formerly

Wm. Dei-ring & Co.}.

Besides the foregoing, there will be various dismantled and
dormant mill properties purchased by the National Cordage
Company, in order to acquire their business.

It Is a noticeable fact that the creditors and stockholders of
the Company have cordially and harmoniously united with
the Committee in the proposed reorganization, and that no
attempt has been mad", by htigati >uor otherwise, to imoede
the reorganizanon. and (taking into consideration the embar-
rassing complications which have been dealt with) the Com-
mittee congratulates the stockholders upon what promises to
be a satisfactory adjustment of their interests.

The Committee therefore expects to complete the reorgani-
zation bv the organization of the United States Cordage Com-
pany within the present year.

The new Board of Directors of the United States Cordage
Compart? ha* W n partially selected. Among them w Il be
th» members of the Advisory Committee. Messrs. GeOKttS G.
W itliams. Gkorwe 8, Cop. anti W. W, Sherman, who, at the
special request of the Reorganization Committee, have con-
sented to serve for the first year as the representative# of cred-
itors and bondholders. Among them also will be Mr. E. F. C.
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Young, one of the Receivers, and the members of the Reor-
ganization Committee, The Board will consist of not more
than fifteen members.

GEORGE C. MAGOUN,)

ERNST THAI, VIANY

- 1
GUSTAV H.GOSSLER, \ Commtt&e.

New Y ork, November 30, 1893.

CIRCULAR No. 2.
OP THE

REORGANIZATION COMMITTEE OP THE

AATIOAAE CORDAGE COMPANY
XO CREDITORS.

PROPOSED MODIFIED PLAN OF SETTLEMENT WITH CRED-
ITORS,

Involve;.; the saleon Transfer Or all the Assetsofthe National

i Cordage Company, and their application, in the First
Instance, to the Payment of its Debts.

This also involves the purchase ur toe Reorganized Company of
the Eight Security Mills, the Cancellation of the exist-
ing $0,000,000 Mortgage on these Mills, and tbs

issuance of Stock in lieu of the Bonds

SECURED THEREBY.
The Reorganized Company Will be Called
I VITRD STATUS CORDAGE COMPANY.

PROPOSED SETTLEMENT WITft UNSECURED CREDITORS.

Pay 25 Ber pant of the unsecured debt In Cash ba/ January 81st. 1894.
Thi* Will exhaust the unpledged mercbiiudise and ‘cash assets,
leaving Aret*. Recede and other items to be disposed of as below:

Pay 65 percent of the unsecured debt by January 3lIst. 1894. in
bonds ..: par of the United states Cordage Company (which shall
he part of an authorized issue of *7.ju0.000 30 year six per
cent geld bonds), scoured by a mortgage onal! the mills and
realty, plant, machinery, good will, trade marks, brands and
patents, acquired and to be acquired, also by pledge ot all stock#
of Other Contain- companies owned by the United States Cord-
age Company, these bonds wiilbe dated January 1st, 1834.

Pay 10 per cant (1875,581) of the face of the total unsecured debt,
and interest on the total unsecured debt, in Trust Liquidation
Certificate*, secured by a pledge of all tint Account# Receivable
and other personal asset* of the National Cord ige Company re-
maining after providing for the 25 per rent payment tu cash,
and the expense* of receivership and reorganization.

These pledged Astute will lie liquidated a# rapidly as possible.

The Trust Liquidation Cerddeate# wpl entitle the holder to his pro

rote *hare of the proceeds of these pledged Assets to an amount not

exceeding this 10 per eent and interest.
Th<-«c pledged Account* Receivable and other personal asset#
are classified by the Committee. a» follows:
Slow, but considered good.,.......ccccveneurrcne
Blow and _doubtful, of the face value of
$1,951,070, butprobably good for............

$1,111,762
600.000

$1,711,762
SECURED CREDITORS.

The Committee has arranged with a majority in value of
the secure! creditors, and expects to arrange with all secured
creditors, for the gradual liquidation of their merchandise
collateral, through the United States Cordage Company, at
prices to be agreed upon, and the acceptance of payment for
their deficiency, if any, in these Trust Liquidation Certificates.

We recommend the prompt acceptance of the above propo-
sition. It is the best settlement of which the condition of the
company permits. GEORGE C. MAGOUN,

ERNST THAI.MANS.
GUSTAV Il. GOBBLER,
Reorganization, Convnifttee.

To the Creditors of the National Cordage Company:

The Reorganization Committee hassubmitted to us in detail
a statement of the condition and affairs of the National Cord-
age Company, which we have examined with - ire. We fully
concur in the conclusions reached by the Reorganization
Committee, as stated in its Circular No. 2, and we recommend
to all creditors the immediate acceptance of the plan of set-
tlement proposed. It is our opinion that.this adjustment is not
only most equitable and fair to all concerned, uut also that it
is the best that can be made under the circumstances.

GEORGE G. WILLIAMS, Pres. Chrnn. Nat. Bank.

GEORGE 8. COE. Pres. American Bxch. Nat. Bank.

W, W. SHERMAN, Pres. Nat. Bunk of Commerce.
Advisor; Commmitte.

To the Creditors of the National Cordage Company:

As Receivers of this Company, we hereby concur in the rec-
ommendation for the adjustment of all liabilities of the
National Cordage Company, as proposed by the Reorganiza-
tion Committee. In recommending the immediate and
unanimous approval and acceptance of the settlement pro-
posed. we do so in the interest of the creditors at large, and
believing that in no other way they could expect to ootain as
favorable a liquidation of their claims, as the liabilities of the
Company, and its varied interests, are to >large to be adjusted
favorably through any other procedure than through the
proposed reorganization and ad justment,

E. F. C. YOUNG.
G. WEAVER LOPER.
Receivers,

Various changes in the very complicated affairs of the
National Cordage Company which have taken place since
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June 21st, 1893 (the date of our Circular No. 1), will prevent
the Receivers and the Reorganization Committee from carry
ing out the settlement then proposed. A new form of settle-
ment is necessary, which, however, is believed to be a better
settlement for the body of creditors than the one originally
proposed.

The settlement now proposed means the application of all
assets of every sort, in the first instance, to payment of debts.

This change in the form of settlement has become necessary
for the following reasons:

The time for proving claims before the Receivers expired on
August 31st, 1893, and on that date and since a number of
claims were filed, including claims for breach of various con-
tracts, such as leases, manufacturing, employment, sales, etc.,
not appearing on the books as liabilities, which swelled the
demands against the Company to a sum considerably larger
than had been anticipated.

Moreover, a large number of debts, upon which the Com-
pany was only contingently liable as endorser, and which,
therefore, did not appear in the accounts as liabilities, and
which were not expected to become liabilities, have become
actual liabilities by the failure and default of the principal
debtors.

A large shrinkage in both pledged and unpledged merchan-
dise and other assets has also occurred through the unprece-
dented decline in the prices of fibres, rope and twine, and
this loss was made still greater by the fact that, after the
Receivers took possession, orders for twine previously given
to Company were canceled to extent of many thousand tons.

The financial depression also caused failures among the
Company's customers, which rendered numerous accounts
slow, doubtful or bad which on June 21st were considered
good and quick assets.

These facts and the maturing of certain underlying liens on
various mill properties, have increased the total debt by the
sum of 11,609,374, and made it too large to be paid in bonds
at 80, as originally proposed. For this reason no allotment
has been made, and no liability has been incurred under the
underwriting agreements by the signers thereof.

The underlying liens on the various properties are $1,385,000
on the Security Mills (now proposed to be purchased), and
$728,000 on the Union Mills, in addition to interest on both
items. About $456,000 of this sum must be paid this year,
and is treated as a part of the present debt. To provide for
these Security liens, among other things, the authorized issue
of bonds must be increased from $6,000,000 to $7,500,000.
There is also a mortgage of $250,000 upon another of the
Company'’s mills which was contracted to be conveyed to it
free of incumbrance, which amount the Receivers claim from
the vendors of the property.

On October 27th, 1893, the Receivers filed a detailed in-
ventory, taken as of the date of June 30th, 1893. being their
first inventory, This shows assets appraised by them at $12,-
601,561, and liabilities as of June 30th, 1893, of $11,650,617,
and contingent liabilities of $1,039,826.

On September 30th, 1893, another inventory was made, and
a statement of assets and liabilities as of that date has been
made up by Mr. Seaward, Accountant of the Receivers.

Until after the completion of this inventory of September
30th, 1893, and until after an examination of the claims filed
against the Receivers and of the Receivers’' appraisements
shown by their inventory filed on October 27th, 1893, it was
impracticable for the Reorganization Committee to formulate
a new proposition for settlement.

In the meantime, however, the Committee has used every
effort to complete a plan of reorganization the success of
which depends upon a voluntary settlement by the creditors,
but which will put the reorganized company in possession of
property and business of much greater value than that of the
present company before its failure.

While the changes above referred to have seriously dimin
ished the proportion of quick assets to unsecured liabilities,
and have therefor* correspondingly diminished the present
paying capacity of the assets, nevertheless, the slow assets re-

/j>main, and can be utilized in time and with judgment to the
advantage of creditors, while the mills, plants, machinery
and good-will of the reorganized company can be made avail-
able as valuable security for the bonds offered in settlement.

Mr. John Scott, on behalf of the Committee, has carefully
examined the work of the Accountant above referred to, as
well as the claims filed and the allowances which the Com
mittee thinks will be made, and advises the Committee that,
subject to future proof of claims not now known or antici-
pated, and subject to possible variations resulting from the
Receivers’ allowance or disallowance of claims proved, the
following figures are correct, as of September 30th, 1893:—

ASSETS.
=Real estate, mills, plant and machinery (not
Including good-will, trade-marks, eto), in
New Jersey Receivers' possession and. ap-
1

praised ty them at © v L $2,934,388
Stocks of other Cordage Companies, in Re-

ceivers’ possession,appraised by them at___ 679,300
Merchandise 4,8X0,984
Notes Receivabl 273,303
tAccounts Receivable . 3,590,601
Mill Supplies .......cccoereeee. 6ii,000
Security Corporation bonds. 303,624
Cash...icccceeee 326,169
Claims against various parties.........ccccoevvrveenne 595,463

---$13,649,822
. 4,839,978

$8,809,844
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LIABILITIES.
Debts as per books.. $12,251,792
Claims filed, subject ent and allow-
ance, estimated $500,000
Liens due this year. . 456,000
Contingencies and e . 388,000
------------- 1,344,000
Total debt.....ccooociricriiiciccne $13,595,792
Value of Collateral pledged, as of Sept. 30,
1893, to be applied in payt. of secured debt. 4,839,978
Unsecured debt. ..o 8,755,814
APPArENt SUIPIUS ..ot cerees $54,030

*This item does not include the eight Security Mills nor the five
Union Mills.

t This includes the assets expected to be received from the Boston
Receivers as part of the reorganization.

The pledged assets ($4,839,978) include certain accounts and
notes receivable, Security bonds, and also certain merchan-
dise, the latter being of the appraised value of $4,100,489.

For the purpose of raising the cash necessary to pay the 25
per cent offered, in addition to the cash in hand, there is avail-
able free merchandise amounting to $780,395, and the un-
pledged accounts and notes receivable, and the mill supplies.

In this way all the free assets, except those representing
the mill properties and good-will, will be applied to the pay-
ment of 35 per cent of the face of the unsecured debt and in-
terest, and the pledged assets will be applied to the payment
of the secured debt. The remaining assets, representing the
mill properties and good-will, and also the new mill proper-
ties to be acquired, will be mortgaged to secure the payment
of the bonds mainly used in paying the remaining 65 per cent
of the unsecured debt.

Thus the entire assets of the company will be utilized in the
payment of its debts.

The above assets, amounting to $13,649,822, are not all
availablefor immediate liquidation of debts, because they can-
not now be converted into cash at adequate prices. For in-
stance, among them are slow and doubtful assets of the face
value of $2.962,838, which cannot be considered for purposes
of present payment, but which are believed to be ultimately
good for $1,711,762. Nor can the item of mills, plant, ma-
chinery, (fee, amounting to $2,934,388, nor the item of stocks of
other mills, amounting to $679,300, be advantageously turned
into cash for thepurposes of immediate liquidation. Nor can
it be ascertained, at present, how much can be collected of the
item of claims against various parties, amounting to $595,463.

In short, $6,566,860 of the unsecured debt, and the interest,
must be provided for by bonds and Trust Liquidation Certifi-
cates, and provision must also be made for $1,657,000 of un-
derlying liens on various properties, which mature at various
times during the ensuing ten years, and which are not in-
cluded in the above item of total debt.

If an attempt should be made to pay the present debt at the
present time, at forced sale, out of the present assets, it is ob-
vious that creditors could not be paid in full, and a forced
sale would so materially reduce the above appraised value of
the assets as to pay an unsatisfactory dividend to creditors.

The market price of good-tvill, at a forced sale of a dismem-
bered property, is so problematical that it is not appraised.

THE SECURITY MILLS.

The eight mills of the Security Corporation have heretofore
been operated under a lease which required the yearly pay-
ment for twenty years by the National Cordage Company to
the Security Corporation of $585,000 annual rental. The
payments, if continued, would retire the Security Corporation
bonds of 86,000,000, with interest, at the end of the lease.

Although these mills formed an important part of the
Cordage Company’s operated plant, it was obvious that
the terms of the lease were too burdensome for the reor-
ganized Company. The Committee has therefore com-
pleted arrangements for a conveyance of the title of the
Security Mills to the reorganized Company, subject to the
approval of the holders of the bonds of the Security Corpora-
tion. A large majority, in value, of these bondholders have
already assented to this conveyance, which, when made, will
be free from the lien of r.he mortgage of the Security Corpo-
ration of $6,000,000, and will be subject only to underlying
liens in the nature of purchase money mortgages amounting
altogether to §1,385.000, payment of which will be provided
for by the reorganization. Itis confidently expected that the
necessary consent will be obtained from all the holders of Se-
curity Corporation bonds.

In giving this consent, however, the holders of the Security
Corporation bonds have expressly stipulated that bonds of the
reorganized company should not be issued to creditors at less
than par, and that whole issue should not exceed $7,500,000.

This agreement, if consummated, will place the eight Secur-
ity Mills (the Boston, Standard, New Bedford, Lawrence,
Middletown, Chicago, Ohio and American) under the mort-
gage made to secure the bonds of the reorganized Cordage
Company, and when the Union Mills are acquired will make
it a mortgage upon twenty-two mills (instead of upon twelve,
as originally proposed). It will reduce the fixed annual
charges by the sum of $585,000, and will relieve the reorgan-
ized Cordage Company from burdensome restrictions con-
tained in the Security lease and mortgage, and so permit of
greater economy in managing and operating the mills.

By the provision made in the reorganization for underlying
liens, it is also expected that the reorganized Company will
acquire title to the Union Mills, ownership in a part of which
has been heretofore represented by capital stocks of corpora-
tions owning these properties. The remaining portion of
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these capital stocks is now pledged to secure payment of the |
underlying liens on these properties.

The stockholders of the National Cordage Company have,
with practical unanimity, submitted to an assessment on their
stock (820 on each preferred share and $10 on each common
share), and have paid in their contributions for working capi-
tal for the new company. The amount already paid in cash
is in excess <f $2,700,000, and this is expected to be increased to
nearly $3,000,000.

This fund, while not available for the payment of debts of
the old company,®ill be in the treasury of the new company,
and will greatly strengthen its resourcesand credit and supply
it with working capital.

The Committee also calls attention to the fact that in addi-
tion to the new real property of value which will be acquired
for the newcompany, several burdensome contracts of various
kinds will be abrogated or modified, the accounts and sys-
tem of business will be much simplified, the expenses will be
much reduced, all of which will also add to the value of the
bonds of the reorganized company.

These facts render the bond?, now proposed to be issued, so
much more valuable than the bonds originally proposed, that
they should be available at par for the payment of debts.

only alternative to this proposition is the dismember-
ment of the properties and their sale in judicial proceedings,
which would produce most unsatisfactory results.

The Reorganization Committee therefore most respectfully
urges all creditors to assent to the plan herein proposed before
Dwember 1, 1893, and requests the creditors to sign and for-
ward the enclosed assent as soon as possible.

The Committee intends to proceed with this reorganization
on or about December 1, 1893, by the organization of a new
company to cany on the former Business of the Nat, Cord. Co.

This (Company will be called the United States Cordage Co.

In what it has heretofore said the Committee has treated
the situation as it must be viewed by a creditor desiring
prompt settlement.

The valuations which it has been obliged to adopt for this
purpose are radically different from the valuations which
would be put upon the same properties as properties of a going
concern, owned and operated by n solvent corpora’ion : and,
in particular, they represent, on the basis here adopted, much
less value than Will lie represented by the enlarged, increased
and harmoniously consolidated propterties expected to be ob-
tained for the reorganized Company, as will appear from Com -
mittee’s Circular No. 3, to stockholders, enclosed with this.

The Committee recommend* the acceptance of the settlement
hereinproponed. It i* the best settlement of which the con-
dition of the Company permit*. In saying thin, it reminds
you that it* mouthers are themselves creditor#, and aim the
agent* of other creditors, ami that the Advisory Commute,:
of Bank President*, whom recommendation is hereto attached,
were. appointed to represent all creditor hanks.

GEORGE C. MAGOUN,)
ERNST THALMANN. -
GUSTAV H. GOBBLER, )

Reorganization
Committee.

New York. November 13th 1893.

We have been requester] to appraise the value of the busi-
ness of the mills which will be owned and controlled by the
United States Cordage Company. In arriving at our conclu-
sions we have assumed three things, viz:

1. That the business of the United States Cordage Company
will be conducted under one central competent management'.

3. That its various mills will continue to control the trade
which they have controlled in the past.

3. That the United States Cordage Company will have suf-
ficient working capital.

The total number of spindle* in the mills which will be
owned or controlled by the United States Cordage Co. will
be 8,104, or, if the Elizaoethport mill is rebuilt, about 7,000.

This represents from 88 per cent to 70 per cent of the man-
ufacturing capacity of all the cordage mills in the United
States.

The consumption of cordage in the United States has in-
creased for the past nine years at the rate of 15 p. ¢, per annum.

We estimate that this consumption will continue to increase
during the next five years at the rate of at least 10 per cent
per annum.

We omit from consideration the value of the physical prop-
erty, and also any increased value to the good-will of the
business resulting from the consolidation of the twenty mills
under one management. We do, however, consider the econ-
omies resulting from this consolidation.

We base our conclusions on the above statements, supple-
mented by the knowledge which we have acquired from many
years’ experience in the cordage business.

We have reached the conclusion that the fair, practicable
way to ascertain the value of the good-will or earning capac-
ity of the business of the United States Cordage Company
upon the above basts is to adopt the standard commonly ac-
cepted in the trade, and to use the spindles as the unit of val-
ue. We think that a conservative valuation of each spindle
for this purpose is $4,000. We multiply this figure bv 8,104 or
by TQJQ as the case may be, the mi nber of spindles, which
makes our appraised value of the good-will of the bu-iness of
the United States Cordage Co. from $34,418,000 to $23,000,000.

E. >1L. F tton,
W_rn. Marshall,
Wit, B, Sew alrr.
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COMMERCIAL EPITOME.
Friday Night. Nov. 24,1893,

General trade has made some improvement during the cur-
rent week. There has also been a broadening of speculative
interest in leading articles of merchandise. The position of
the wheat market has been strengthened by a sharp falling
off in the movement at the Northwest and an increased ex-
port demand early in the week, but toward the close foreign
buyers have exhibited greater caution. The coarse grains are
generally held with steadiness. Complaint of insufficient
moisture comes from some of the winter-wheat sections, but
the crop of fall-sown grain as a whole maintains promising
conditions. The receipts of swine at packing centres have
been moderate, which served as a check upon previous
downward tendency of values upon cured meats. A strike of
employees has seriously embarrassed the handling of pas-
sengers and freight upon one of the principal railways run-

ning through the coal and iron region of Pennsylvania.

Lard on the spot has met with a slow trade, but the close was
steady at 8(98fqc. for prime City, 9c. for prime Western and
9 :15c. for refined for the Continent. The speculation in lard
for future delivery has been very quiet, and in the fore part
of the week the market was lower, but later there was an ad-
vance in response to stronger advices from the West and on
decreased receipts of swine at primary points, closing steady”™

DAILT CLOSING I-RICES OF LARD FUTURES.

. Sal. Man. ‘furs. Wed. Thurs. Fri .
November delivery......e. 8*95 8*60 8-75 88> 9 00 woo
January delivery........ 0. 8-00 8-03 8'05 915 8 25 8'00

Pork has continued to meet with a slow trade and prices
have further declined to $15 50@$16 50 for mess, $17@%$19 for
short [clear, $I7i8$18 for family and 314@$14 50 for extra
prime. Cut meats havesold more freely at lower prices, closing
steady at8?f.59c. fcr pickled bellies, 12@10 Ibs. av., 9}4@V%c.
for pickled hams and fii4c. for pickled shoulders. Beef is un-
changed at $8.ai$8 50 for extra meas, $100$U 50 for packet,
$12@$I1l for family and $19#$2t for extra India meas. Beef
hams are quiet at $1550®$16. Tallow is unchanged and steady
at 5)alg5iiC. Lard stearine is quiet but steady at 10c, Oleo-
steariue has declined to 71; 4 8c., closing steady. Cotton-seed
oil has been in better demand and the close was steady at 30c.
for prime crude and 36c¢. for prime yellow. Butter is dull
and easy at 20@27c. for creamery. Cheese is quiet but steady
at 9@12J2iC. for State factory, full cream. Fresh eggs are
quiet but about steady at 25JE£@ 28c. for choice Western.

Coffee developed continued weakness on Brazil growths, with
slow trade, but other qualities were firm and selling well. Rio
quoted at IT'i%Vt%fs. for No. 7, good Cucuta 21{ep2U”c. and
interior Padang at 38@28h[c. Contracts for future delivery
were more active at fluctuating value but on the whole in-
clined to weakness. At the close moderate offerings serve to
prevent further decline in price. The following are the final
asking prices:

18*75¢. | Feb...ooooorornrr.. 15*950. IMay 15*450,
~16*400. Mch 15*85¢.Juno.. .
16%200.1ADTcorrrrr 15650, [July

Raw sugars have been dull and weak, with arriving parcels
offered at lower rates. Centrifugal quoted at 3c. for 96-deg,
test, and muscovado at 2rgc. for 80-deg. test. Refined sugars
have further declined in price without attracting increased
demand; granulated quoted at 41£c. Teas more active at
steady rates. Other staple groceries slow.

For Kentucky tobacco the demand has been slow but val-
ues hold fairly firm. Sales 100 hhda. Seed leaf has also met
with a light trade but prices are steady.. Sales for the week
were 1,310 cases, as follows: 400 cases 1891 crop, State Ha-
vana. private terms: 150 cases 1892 crop, New England Ha-
vana, 20ctCOc.; 100 cases 1892 crop. New England seed, 21@
24c.; 200 cases 1891 crop, Wisconsin Havana, 9id I'lc.; 200 cases
1893 crop, Pennsylvania Havana. U«sl8c., and 100 cases sun-
dries, 6030c.; also GO bales Havana, 65c.@$l 10, and 200
bales Sumatra, $2 85i3%4 25.

The trading in the market for Straits tin during the past
week has been quiet but prices have held steady, closing at
20*70c. Sales for the week were less than 100 tons. Ingot
copper has made a slight further improvement, closing quiet
at 9*900. for Lake. Lead is quietand easier at_ 3*40c. for do-
mestic. Pig iron is quiet but steady at §11@14 50.

Refined petroleum is nominal at 5*15c. in bbls., 2*05c. in
bulk and 6*35c, in cases; crude in bbls. is unchanged, Washing-
ton closing at 5*65c. in bbls. and 3*15c. in bulk; naphtha 5”c.
Crude certificates have been quiet, closing steady at 75c. bid.
Spirits turpentine has been dull, and prices have weakened a
trifle to 30c. for regulars and dO jc. for machines. Rosin haa
been in moderate demand, closing firm at $1 30i8?1 33%" for
common and good strained. Wool is moderately active and
steady. Hops are firm but quiet.
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Friday Night, November 24, 1893.
The Movement of the Crop, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 291,006 bales,
against 299,571 bales last week and 296,141 bales the previous
week: making the total receipts since the 1st of Sept., 1893,
2,698,719 bales, against 2,493.221 bales for the same period of
1892, showing an increase since Sept. 1, 1893, of 203,498 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston...... 6,410 14,831 7,634 8,361 7,967 5,599 50,802
Velasco, &c___ ...... ... . 1,935 1,935
New Orleans... 15,863 17,930 19,614 13,794! 10,375 10,741 88,317

1,046 3,173 1,995 1,029 S95 905 9,113
Florida......cccee. ..ot s e 1,659 1,659
Savannah....... 6,433 7,573 9,979 5,085 6,565 7,827 43,462

Brunsw’k,&C. ...... ... e e 4,037 4,037
Charleston....... 2,777 4,437 2,764 2,861 2,387 15,226

Pt. Royal, &c. ...... ... e e e 178 178
Wilmington.... 1,929 4,027 1,456 786 2,423 1,983 12,609

Wash'ton, &c. 61 61
Norfolk.............. 5,418 6,868 3,656 4,237 4,850 5,453 30,482

West Point... 1,841 2922 3,481 641 2,442 2,979 14,306

N’port, N., &C. ...... ... o0 e 4928 4,928

...... 1.490 1,139 1,037 741 305 4,712

425 1,610 1,192 635 513 1,565 5,990

Baltimore....... . ... ... . .. 1,798 1,79<
Philadelpli'a &c 75 110 433 237 220 236 1,361
Tot'ls thisweek 42,217 64,9711 53,343 38,803 39,4781 S2,194]291.006

The following shows the week’s total receipts, the total since
Sept. 1, 1893, aud the stock to-night, compared with last year.

. 1893. 1892. Stock.
Recelpts (0 i Since Sep This Since Sep
Nov. 24. This ! . :
Week. 1,1893. Week. 1,1892. 1893. 1892.
Galveston... 50,802 533.936 56,020 601,721 171.698 172.472
Velasco, «&c. 1,935 17,016 1,429 23,293 571
New Orleans 88,317 785,215 73,166 573,581 232,387 203.043
Mobile.. 9,143 94,504 8,211 86,312 34,243 23,813
Florida....... 1,659 7,898 330 11,239
Savannah... 43,462 523,717 37,600 482,968 121,906 99.441
Br'wick.&c 4,037 39,453 7,692 82,302 18.000 7,809
=Charleston.. 15,226 193,312 14,249 198,422 92,948 66,604
P.Royal,&e 178 22,833 222
Wilmington.. 12,609 106,174 8,661 104,358 35,409 18,967
Wash'n, &c 61 247 102 452
Norfolk........ 30,482 212,117 17,352 141,927 86,077 57,053
West Point 14,305 90,260 13,144 124,716 23,618 23,041
N'p'tN.,&c 4,923 13,132 2,694 8,314 6,956 2,780
New York... 4,712 9,843 4,150 11,171 155 903 328,118
Boston........ 5,990 16,012 3,719 22,156 21.000 22,000
Baltimore... 1,798 15,704 838 10.539 22,459 36,156
Pluladel.,&c. 1,361 10,316 2,404 9,528 11.288 9,629
Totals.......

291.006 2,696,719 251,764 2,493,221 1,083.892 1 076 530

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receiptsat—  1893.  1892.  1891.  1890. | 1889. | 1888.
52,737 57,449 61,949 34,057 38566] 21,53c
New Orleans 83,317 73,166 112,2>6 84,699 109,956 97.014
Mobile......... 9,143 sS21l 11,345 12,483 13,297  10.90S
Savannah.. 43,462 37,600 44,403 42,673 42.903 36.265
Char'ton,Ac. 15401 14,249 17,176 13.562 19,206 19,54:
Wiliv'ton.Ai 12,670 8786 8450 5834 6,806  9.35C
Norfolk....... 30,482 17,352 22,539 20,676 18,933 22,372
W.Point,&o. 19,231 15835 14,974 17,603 17,583 27.63C
Allothers... 19,557 19,133 20,102 21,474 21,260 13,432
Tot. thiswk. 291,006 2}1,764 313,225 253.091: 2s8.518 258 09:

Since Sent. 1 2696.719 2493,221 3472,686 3199,252 3096,824 2616,46:

The exports for the week ending thi3 evening reach a tot
of 251,601 bales, of which 149,011 were to Great Britain, 50,18
to France and 53,412 to the rest of the Continent. Below at
the exports for tbs week and since September 1, 1891.

Week Endin'] N>>v.

From Sepr.. 1. 1> ..{, to Sov. 2i 13*3

Exported to— ECOi-'rl
from— Great Conti- Total (ircat Conti-
Brivn. France pnent  week. Britain. France o, Total.

Galveston........ a8,632 6,154 14, 222,446 17,31.6 13,13n 3L8,ROi
Velasco, 1,510 1,500 14.555 1J5 5
New Orleans.. 35.625 39,174 300 75,039 228,003 141,217 101,790 471,0 ,9
Mobile & Pen. 4,070.
Savannah 19314 4,301 13,856 37,774 60,994 22,190 154.949 238.133
Brunswick........ 11,039 2,600 6,330 19,963
Charleston___ 13,950 .13,050 67,903 6,175 53,711 123.089
Wilmington.. 11,193 11,193 31,071 32,796 68,800
NOrfolK..ccc.... 18,918 18,938  39.13J 3:0 39.182
West Point___ 8,470 8.470 16.911
N 'p’'t News, & 2,402 2,402
New York. 20.603 219 834 27.536 125212 5615 69,745 200,512
Boston.... 6,519 6,519 48,910 2.132 49,342
Baltimore......... 5,7/9 5.779 19,496 2,833 49.772 72.101
PhiJadelp’a,&c 4,539 888! 5,427

Total ....... 148011 60.181 53.412 251.6u4 830,148 221.698 630,414 1,639,158
Total, 1S92.... 132,295 26,093 51,707 209.095'1,014,380 175,760 392.780 1 58 *.930
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In addition to above exports, our telegrams to-night also
give ns the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York, which are prepared for our special use by Messrs.
Lambert & Barrows, 24 Beaver Street.

OX SHIPBOARD, NOT CLEARED—FOR

Nov. 24 at— Leaving
Great Other  Coast- Stock.
Britain. "'aNCe Foreign  wise. Total.
New Orleans... 21,834 9,116 29.197 1.939 62,136 «220.251
Galveston. 53,127 None. 13,613 3.00s 69,'53 101,945
Savannah. None None. 18.000 3,500 21,500 100,406
Charleston 7,500 3,300 15,700 1,705 28.200 64,743
Mobile... 7,000  None. None. None. 7,000 27,243
Norfolk. 44,700 None. None. 6<00 50,700 3L377
New York. . 5,600 70) 7.650 None. 13,950 141,953
Other port-___ 50,000 None. 3<i,0J0 None. 80,00 58,730
Total 1893... 189,811 13,116 114,166 16,147 333,239 750,653
Total 1892... 133.467 !48,207 93,387 22,111 302,672 773,853
Total 1891... 176,433 32,602 83.617 21,412 314.054 927,901

Speculation in cotton for future delivery at this market has
been more active, with a final strengthening effect upon val-
ues. Dealings for the week under review commenced on Sat-
urday with a very heavy feeling and a decline of 15 points, in
consequence of surprise over the failure of Liverpool to im-
prove after the settlement of the coal strike. Liberal esti-
mates of crop movement also added somewhat to the depres-
sion. Much irregularity prevailed on Monday, embodying an
advance of 6 points, a decline of 17 points, and finally a recov-
ery to about a level of Saturday evening’s figures; but on Tues-
day a firmer tone was manifested an4 asmall net gain secured.
During the three days already noted a large number of long
engagements were liquidated aud quite a large short interest

created. It finally became known also that in addition to in-
creased purchases at the South, domestic spinners had invested
with some freedom in options for months against which they
had made no previous provision. The effect of these features
was manifest at the opening on Wednesday and continued
during yesterday, the shorts covering with great freedom and
stimulating an advance of 20@26 points. Additional strength
was infused in consequence of the successful result of a large
sale of cotton goods and apparent evidence that the crop
movement would run behind calculations. To-day disappoint-
ment in tenor of Liverpool advices created a slight weakness
and loss of 5@6 points, but offerings were moderate in conse-
quence of rather light crop movement. Cotton on the spot
has been quiet, closing at 8VEc. for middling uplands.

The total sales for forward delivery for the week are 1.099,700
bales. For immediate delivery the total sales foot up this week
1,274 bales, including------ for export, 674 for consumption,
—- for speculation and 600 on contract. The following are
the official quotations for each day of the past week—
November 18 to November 24.

UPLANDS. Sat 1tIOIl Tues Wed Tit. Fri.
5916
, S51He
Good Ordinary s 61316 6b 7 7
Strict Good Ordinary.. 7b 7b, 7b 7ha Tote 7=16
Low Middling.... 7=9 7Lj 7b 7»,a  Tilj«  71x16
3triet Low Middling.. 778 7b 7b 71=16 71=16 71=16
Middling... She 710)6 7‘'»!, 8 8b 8b
Good Middlin 8b 8b 8b 8=16  8*16
Striet Good Middling.. gai« 8b6 . 8b 8=8 8=s
Middling Fair... g1*x1x 81319 gp 9 9
Eair * Iru» 91,a 9*4 9b 9b
GULF. Sat. moil Tnes Wed TlI». Fri.
515,,. 513~ 513~
6" ifl
Good Ordinary 7=ia 7ba 71,6 7b 7b 7b
Strict Good Ordinary.. 7b 73* 7b 71,6 79,6 79te
Low Middling.... Tl 7b 7b 71=18 7i=i, 71=16
Strict Low Middling. Sb 8 8 81,6 8h..
Middling... 8=is She S316 8b 8b 8b
Good Middling 8b 8b 8b 89,6 g8uUi6 8HI6
Strict Good Middling.. Siha siI116 8U,6 8b 8b 8b
Middling Fair......... 9=ia IHia 9ba 01$ 9b 9b
Fair 96 91,9 o9pa 9*4 9 9=8
STAINED. Sat. mon Tues Wed XU. Fri.
5316 SLa 5116
Low Middling Gllio 6916 69,,m g=g 63* 6b
Middling..... 73fl 7r« 7b 7b.,  71h* 7H .«

MARKET AND SALES.

The total sales of cotton on the spot and for future delivery
each 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 days.

SALE OF SPOT AND CONTRACT.

SPOT MARKET Salesof
CLOSED. Ex- Con- Spec- Con- Futures.

port. sump. ut'vn tract. Total
Bat'day. Easy at ~ dec.. 90| 90 121.800
Monday Quiet at he dec 245 200 445 263.300
Tuesday <~ uiet... 31 100 231 200,300
Wed'day Heady a . 88 300 333 151,900
Thur'dy Q't&st'y, *8ad. 125 125 206 800
Friday.. Dull.................... .... 155,606
Total. — 6741 600 1.274 1,099.700
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Market, Sales and
Prices of
FUTURES.

Saturday, Nov. 18
Dates, total..............
Prices paid (range)
dosing..cccconvenennn.

Monday, Nov. 20
Bales, total.
Prices paid (range)
CloSing...cccoovevnennns

Tuesday, Nov. 21—
Sales, total..............
Prices paid (range)
CloSiNg..ccccoveerinienns

Wednesday, Nov.22-
Hnles, total..............
Trloos paid (range)
Closing...

Thursday,
Halos,

Nov. 23
otal
Prices paid (rango)
CloSiNg..ccccoeveeiecns

Friday, Nov. 24 -
Halos. total..............
Prices paid (range)
ClosSing...ccceet «evueneee

Total sales thisweek.
Average price,-week.

>

=

Receipts. Shipm'ts
TOWNS. This Since This Stock
torefc.  Srp(.1,*03. week. Nov 24
Eufaula, Alabama... 828 13,169 622 4,864
Montgomery, we $7,876 85,179 8,698 20.139
Selma, 3,397 48,686 2.647 H.070
Helena, ARKANSAS.. 2,624 19,720 2,-38 6,904
Little Rock. * 4.001 37,044 3, '995  13.015
Albany, Georgia.... 901 27.285 888 .23
Athene,) N 2,000 36,638 2,300 12,257
Atlanta 8.063 74,801 6,750 12,975
Augusta, * 9,263 1*21361 5,902 41,496
Columbus, x 2,799 42,064 2,817 121)28
Macon, 2,683 44 HI! 2,914 8,176
Rome, » 5,546 35,312 4,617 6,866
Louisville,* Kektockt. 325 1,823 255 60
| Shreveport, LOUISIANA.. 3,734 42.956 2.986 18,129
-3 Columbus, =~ MmgiMipri. 2,069 14,721 1,738 11
© Greenvllle.i 1,700 17,509 1,500 6,751
Meridian, 2,475 17,689 2.260 2,279
Hatches, -* 1.974 18.167 3.449 6.416
S Vlekebmrg, N 3,192 26,632 0,250 11,445
1% %0 Yurun City,! it 3,463 21,96 486 10.132
ST Louie, Missouri... 39,350 103.262 34,987 34,3*0
S"«"S tec Charlotte N.C%rolina 1,06 8. 1,167 200
A2 11 al Raleigh, 1.627 14,460 1.405 2,18*2
gll'll()lngatl ORhiO..cceeee. 14,360 58.187 li’»;zg 7,584
ia-J olumbia 8. Carolina 1,244 12.969 )
ja- JbtpC .2 te§ LoIINS 397 9. )4 783
Memphis, Tennessee. 31,260 226.026 22,813 91.562
Nashville, =T T2/1H9 12,776 2,245 3,527
Branham, Tuxas... 1.040 F4,47%2 2.524 9,374
B fop w Dallae, " ... 2383 23180 *2042 2571
is-sss syfl—aS Houston, e ..a 48565 572.679 45.940 40,804
re
.p Ao08S £ib Total, 31 towns.......... 213,812 1,909,242 192,299 409.699
Rgﬂni’rek;tn,d DAILY PRICES AVP SALES OF FUTURES FOR EACH MONTH.
Total Sales. November, i December. | January, ) February. ilurch. Apru, May. June. July. August
Weak. Aver.. 7*88 Aver.. 792 Aver 7 94 AVer Bull Aver., 891)
121,800 200 00 45,800 00 38 600 2,300 0,100 200
7-80n 832 - = 7*89 7*80e 7*06 7*889 708 7*97A 805 8*039 8*13 8*150 819 8*18» 827 — 9 832 — © — —+ © -~
Tower 7*81- 7*83 7*80- 7*87 7*88- 7*89 7*90- - 8*04- - 8*12- 8*13 0*19- — 8*26- 8*27
her. Aver.. 7*82 Aver.. 7*85 Aver., 7*86 Aver  7*93 Aver . 8*01 Aver.. 8*10 or
*6g i)_f) 15, 90 700 20,000 107,700 13 000 15,000 4,100 100
7 - @ 7*82 7*759 T7*01 7*770 794 7*868 801 7*939 8+09 8*03j 8*16 8 09 A 8*25 8*20 * 8*26 8*258 - — o« -
eaker 7*79- 7*81 7*84- 7*85 7*87- 7*88 7*96 - 7*00 8*02- 8*03 8*H>- 8*11 8*16- 8*19
Higher. Aver.. 7*88 Aver .. 7*00 Aver .. 7*93 Aver . 8*01 Aver.. 8*09 Aver.. 8*17
200,300 200 8,Du0 03,60 40,80 67,400 6.500 12,500 1,500
788it 837 - n 7*88 7*809 794 7*88j 797 7*909 8*06 8*049 8*13 8*13J 8*21 8*201 8*28 8*28j 8-37 — © ~ — o« —
Kasy, 7*82- 7*8* 7*87 m 7*88 7*90- 7*91 7*98- 7*99 8*06- 8*07 8*14- 8*16 8*22— - 829- 8*31
Firm. Aver.. 7*00 Aver.. 7*95 Avor.. 7*98 Aver.. 8-00 Aver.. 8*14 Aver.. 8*22
1.11,000 100 8,400 46.100 19.000 69,500 6,600 10,500 2,1CO
7900 8 40 7*909 - 7*93J 7*97. 7909 8*01 8*049 8*09 8*12» 8*17 8*209 8*2. 8*27* 8*33 8*390 840 — © — — - —
Higher. 7*82— 7*94 7*97- 7*98 8*00- 801 8*08- 8*09 H10— 817 8*24- 8*26 8*32 - 8*33 8*39- 841 — _— -~ - - —
Higher Aver ..— Aver.. 8*09 Aver.. 8*12 Aver  8*20 Aver.. 9*20 Aver = 8*36
200,800 7,600 i 07,600 | 18.000 92.800 8.800 10,500 1,600
8'04~ 86* 8*049 8*18 8*080 8*10 8*180 8*24 8*269 8*32 9*34 1 9-39 8*4la 9*47 8-49) 854 — T — — © —
Firm 8*05- 8*08 8*10- 8*11 8*13- 8*14 8*21- 822 829 - 8*30 8*30- 8*37 8*43 - 8*45 8*50- 8*52 _x _ __ _ .
Tower, Aver.. Aver.. 9*06*Aver .. 8*0g'Aver.. 8*16 Aver.. 9*23 . er.. 8*38 Aver.. 8%44 Aver.. 852 Aver..-—-—--
165,000 10,300 1 s | 16,800 68,600 4,900 ,100 X,600 300
8*000 8*62 — « 8*009 8*07 8*050 8*10 8*12 » 8*18 8*209 8*29 8*299 8*83 /36« 841 8*43a 8*46 9*520 — —
Steadier. 8*01- 8*03 8*06- 8*07 8OH e-09 8*16 8*Hi 8*23- 824 8*30- 8*34i 8*38~ 8*39 8*45- 8 46 8*51- 8*53 « __
1,0SS,700 ?0u 60.100 360,700 140,400 434.500 41 100 60.700 11.100 400
7*87 7*98 7*99 8*00 8*14 8*22 8*30 8*37 8'33 koo
12.6S3 000 710200 1,803,400 10,211,800 844J00- r 2.161,500 215,800 $31,400 47,700 1,500 300

Movement to November 24, 1893 >

Movement to November 25 1892,
Receipts. Shipm'ts Stock
This Since This
week. Septl,92 week. Nov. 25.
1,000 14,138 800 4,198
5,26 7a.142 6,380 14 071
2,7dl 33,223 2,141 6,436
2,248 16,757 1,680 8,256
1.812 13,167 1,160 7,844
943 23,011 666 44 C
2,000 26,64 1.S< 0 9,622
7,4*26 70,660 10,837 7,615
8,379 110.56 4,100 32.043
3,04 40,827 3,776  10.3*a3
2,500 41,583 2.500 3,562
3,734 33,203 3,785 5,490
970 2,693 210 2,010
4,094 30,898 3.264 11,174
1,960 10,717 2,039 3,070
1,846 15,615 S56 5,070
3,871 11,503 1,037 3,324
2,041 17,194 1.474 7,833
2,876 26,238 2,879 13,881
2,000 15,88 2000 2162 1y 1y 0@
13,385 113,507 17.071 38.619
728 12,385 928 300
1,216 13,737 1.641 2,099
8,025 62,206 7,802 10,3*7
639 17,043 639
800 8,6 800 19
29,804 167.462 12,483 81.257
1,66 6,4 612 3.807
2,950 33.107 3,251 1.564
3,467 23.588 3.341 2.395
55,6*0 862977 57.232 45.460
182,032 1,702,482 159,253 1348,860
September. October. 1 f | | | | P
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Quotations for Middling Cotton at Other Markets.—
Below we give closing quotations of middling cotton at South-
ern and other principal cotton markets for each day of the week,

. CLOSING QUOTATIONS POE MIDDLING COTTON ON—
Week ending

Nov. 24 Saner. Mon. Tues. Wedncs.  Tliurs. Fri.
Galreston.. 7*i« 7 w6 77i6 71,6 7is 7*1,8
New Orleans T'ifr.ls 7’16 71& 73, 7=8 7=8
Mobile........ 7% 733 .6 73s 719 73
Savannabh.. 7% 75.6 75,6 7% 7le 78,
Charleston 713 78 7le 713 719 7=8
Wilmington 713 7>3 8 738 719 7*3
Norfolk....... 8’8 73 719 7*9 73,6 79is
Boston....... 8'16 716,6 716,6 8 88
Baltimore - 8 8 P’'s 778 7a 778
Phlladelphla 813 8116 836 8% *a 869
Augusta.. 7% 73a 7% 713
Memphis.. 713 71s >3 7e.e 7*8 7*1,8
St. Louis. 79ia 713 74, 3 7=8 7°8
Houston ... 7»i0 713 71,6 7‘16 7*6 8
Cincinnati. 7nq6 775 778 778 78 78
Louisville.. 7% 7=8 7»8 7-8 7\ 7\

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta............ 7*s I Little Rock 7*2 I Newberry......... 74
Columbus, Ga. 74 Montgomery... 7% 1 Raleigh. . 74
Columbus,Miss 74 INashville. 7% | Selma..... 7%
Eufaula.. 7% | Natchez. 77xel Shreveport 74

Receipts from the Plantations.—The following table
indicates the actual movement each week from the plantations.
The figures do not include overland receipts nor Southsrn
consumption; they are simply a statement of the weekly
movement from the plantations of that part of the crop which
finally reaches the market through the outports.

Week
Ending—

Receipts at the Ports. SVk atlInterior Towns. Rec'pts from Pl'int'ns,

1891. 1892. 1893.  1891. 1892. | 1893. 1891. 1892. | 1893.

Oct. 20
27..

380.m |270.733 286.789 310,863 259,990 227,101 432,857 a04.853j32n,167
350.489 290,170 358,238 335.347 288,774 276.982 374.973 319,204]403.119

Not. 3. 344.97]293.552 334,762 373,630 321,031 321,560 382.980 325.8* 9 379,340
* 10.. 345.608 265,619 296,141 423.178 326,015 313,153 395,216 270,603 317.739
17....... 325.714 202,766 £99,571 466,921 326,081 388.676 369,457 262,832 345,086
24.... 313,225 251.764 291,00<i 501,497 316.860 409,689 347,801 274,548 312,019

The above statement shows: 1.—That the total receipts from
the plantations since Sept. 1 in 1893 are 3,030,242 bales; in
1892 were 2,713,447 bales; in 1891 were 3,918,254 bales.

2.—That although the receipts at the outports the past week
were 291,006 bales, the actual movement from plantations was
312,019 bales, the balance going to increase the stocks at
the interior towns. Lastyear the receipts from the plantations
for the week were 274,543 bales and for 1891 they were
347,801 bales.

Overland Movement for the W eek and since Sept. 1.—
We give below a statement showing the overland movement
for the week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending Nov. 24
and since Sept. 1 in the last two years are as follows:

1893. 1892.
November 24. Since Since
Week. Sept. 1. Week. Sept. 1
Shipped—
Via St. Louie 34,987 178,444 17.071 121,290
Via Cairo... 14,378 76,622 7,326 6,613
Via Hannibal.. 227 1,207 9,167 71,700
Via Evansville 341 4,119 962 4,059
Via Louisville, 6,056 25,961 4,185 46,326
Via Cincinnati.. 6,365 35,006 4,722 30.848
Via oither routes &o0.. 6,214 30,171 7,813 43,209
Total gross overland.. 68,568 351,530 51,216 376,045
Deduct shipments—
Overlana to N. Y., Nbston, &o.. 13,861 51,905 11.111 53.394
Between interior towns.... . 2,193 9,035 907 6,409
Inland, &o.,from South.... 7,973 28,252 3,463 22,204
Total to be deducted............... 24,017 89,192 15,511 82,007
Leaving total netoverland*.. 44,551 262,338 35,735 294,038

*Inoluding movement by rail to Canada.

Theforegoing shows that the week’s net overland movement
this year has been 44,551 bales, against 35,735 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 31,70d bales.
1893. 1892

In Sight and Spinnert’
Takings. Since Since

Sept. 1. Week. gept 1

Receipts at ports to Nov. 24 . 291,006 2,696,719 251,764 2.493,221
Netoverland to Nov. 24 44551 262.338 35,735 294,0c8
Bonthernconsumption to Nov. 24 19,000 202,000 18,000 183,000

354,557 3,161,057 305,499 2,970,259

Week..

Total marketed

Interior stocks in excess 21,013 333,523 22,779 220,226
Came into sight durmg week. 375,570 328,278
Total in sight Nov. 24........... 3,494,580 3,190,485
North'nspinners tak’'gs to Nov.24 469,532 570,918

It will be seen by the above that there has come into sight
during the week 375,570 bales, against 328,278 bales for tie
same week of 1892, and that the increase in amount in sight
to-night as compared with last year is 304,095 bales.
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W eather Reports by Telegraph.—Our telegraphic re-
ports this evening from the South indicate that rain has been
general the past week, but that as a rule the precipitation
has been light. Picking has been completed in the greater
part of Texas and at some other points, and will soon finish in
a number of localities. The crop movement continues liberal.

Galveston, Texas.—Rain has fallen on six days of the
week, to the extent of one inch and sixty-one hundredths.
The thermometer has averaged 62, the highest being 75 and
the lowest 49.

Palestine, Texas.—We have had light showers on four days
of the week, the precipitation being twenty-five hundredths of
an inch. The thermometer has averaged 57, ranging from 36
to 78.

Huntsville, Texas.—It has rained on one day of the week,
the rainfall reaching seventy-five hundredths of an inch. The
thermometer has ranged from 40 to 78, averaging 59.

Dallas, Texas.—Picking is finished throughout Texas ex-
cept in a few localities. There has been excellent rain on
two days of the week, to the extent of one inch and one hun-
dredth. Average thermometer 50. highest 70 and lowest 30.

San Antonio, Texas.—We have had ram on two days of the
week, the rainfall reaching thiity-three hundredths of an inch.
The thermometer has averaged 59, highest 80, lowest 38.

Duling, Texas.—It has been showery on two days of the
week, the rainfall being forty hundredths of an inch. The
thermometei has averaged 56, ranging from 38 to 74.

Columbia,Texas.— There have been showers on three days of
the week, to the extent of sixty hundredths of an inch. The
thermometer has ranged f'otn 42 to 80, averaging 61.

Cuero, Texas.—It has been showery on three days of the
week, the precipitation reaching eighty-one hundredths of an
inch. Average thermometer 59, highest 78, lowest 40.

Brenham, Texas.—W e have had fine showers on four days
of the week, to the extent of ninety-one hundredths of an
inch. The thermometer has averaged 58, the highest being
78 and the lowest 38.

Belton, Texas.—It has rained lightly on three days of the
week, ihe rainfall being fifty-two hundredths of an inch.
The thermometer has averaged 56, ranging from 36 to 76.

Fort Worth, Texas.—We nave had splendid rain on three
days of the week, the precipitation being oneinch and twenty-
five hundredths. The thermometer has ranged from 29 to 68,
averaging 48.

Weatherford, Texas.—Very beneficial rain has fallen on
three days of the week, to the extent of one inch and fifty-
nine hundredths. Average thermometer 47, highest 66 and
lowest 28.

New Orleans, Louisiana.—There has been rain on three
days of the past week, the rainfall reaching one inch and
ninety-two hundredths. The thermometer has averaged 64.

Shreveport, Louisiana.—The river is two and three-tenths
feet below the zero of the gauge. There has been rain during
the week, to the exteDt of one inch and fourteen hundredths,
on four days. The thermometer has averaged 55, ranging from
40 to 78.

Columbus, Mississippi.—Picking is completed in this sec-
tion. There has been rain on two days of the week, the pre-
cipitation reaching sixty hundredths of an inch. Average
thermometer 55, highest 71 and lowest 35.

Leland, Mississippi.—Telegram not received.

Meridian, Mississippi.—Cotton receipts at small interior
railroad towns have been thirty per cent less this week than
last. The weather has been clear and pleasant with light rain
on one day of the week.

Little Rock, Arkansas.—Three-fourths of the planters in
this section will complete gathering their cotton crop this
week. Ram has fallen on three days of the week, to the ex-
tent of one inch and forty-six hundredths. The thermometer
has ranged from 30 to 72, averaging 48 9.

Helena, Arkansas.—We have had heavy rain on one day of
the week, damaging what little cotton remained unpicked,
the precipitation being two inches and fifteen hundredths.
Average thermometer 46, highest 72, lowest 24—this morning.

Memphis, Tennessee.—Ram has fallen on three days of the
week, the precipitation reaching one inch and fifty-eight
hundredths. The weather is now clear and cold. The ther-
mometer has averaged 48'4, the highest being 70'5 and the
lowest 33’1.

Mobile, Alabama.—It has rained on two days of the week,
the rainfall reaching ninety-three huudredrhs of an inch. The
thermometer has ranged from 41 to 77 and averaged 61.

Montgomery, Alabama.—There has been killing frost and
ice m this vicinity on one night. There has been rain on three
days during the week, the precipitation reaching sixty-six
hundredths of an inch. Average thermometer here 55, highest
66 and lowest 43.

Selma, Alabama.—We have had rain on two days of the
week, the rain)all reaching seventy hundredths of an inch.
The thermometer has averaged 50, the highest being 75 and
the lowest 26.

Madison, Florida.— Telegram not received.

Columbus, Georgia.—We have had rain on one day of the
week, the rainfall being sixty-nine hundredths of an inch.
The thermometer has ranged from 39 to 64, averaging 52.

Savannah, Georgia.—Rain has fallen on three days of the

week, to the extent of one inch and four hundredths. The
thermometer has averaged 59, highest 72, lowest 41.
Augusta, Georgia.—Cotton is coming in freely. It has

rained on one day of the week, the precipitation reaching
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ninety-three hundredths of an inch. The thermometer has
averaged S3, the highest being 73 and the lowest 33.

Charleston, South Carolina.—We have had rain on four
days of the week, the precipitation being one inch and eight
hundredths. The thermometer has averaged 60, ranging
from 46 to 73,

Stateburg, South Carolina.—Telegram not received.

Wilson, North Carolina.—W e have had rain on two days of
the past week, the rainfall reaching eighteen hundredths of
an inch. Average thermometer 49, highest 70, lowest 30.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at
3 o'clock November 23, 1893, and November 34, 1893.

Vw. 23, '93 .Yor. 24, '92.

Feet, Feet.
New Orleans... 3*2 33
Memphis............ 3-7 - 37
Nashville.. 1-8 3-3
Shreveport et 2-3 12*5
Vicksburg.......... 1*1 14

India Cotton Movement prom all Ports.— The receipt?
ana a apmenta Of cotton at Bombay have been as follow foi
the week and year, bringing the figure# down to Nov. 23.

BOMBAT RECEIPT* AND SHIPMENTS POE M CE TEAR*.

i Bkipments thU week. _Shipments since Sept 1, \  Bceeio.t
Tear Breat Oonti-1 Great Oonti- j 1 This Smm
Brim. nenl. Total. Britain nenl. = Total, “week. sept. 1.
1893 1.000 1,000 6,000 55.000! 81.000 13.000 106.0*0
1892 a.uoo. 6,000 3,000 57,000 60.* 00 14.000 57.000
1391 3.00-1 39.000 42.000 4.000 83,000
1880 1,000 1.000 2,000 5,000 25.000 30,000 19,000 89.000
Shipments for the week. Shipments sines Sept. |
Great i- Great .
Brii(eaa}n, %gm' total. B,—Ge,?m_ Continent.  Total.
Ca'citta— !
1893. 1,030 l.ooo 3,% ZO(X) 4,000
........ ) 3,000 5,000
0 U 0 e
y 1.t00 . 5,000 16,000
3,% Z,M) 15,000 19,000 34.000
) 3.000 13,000 17,000 30.000
%,% 4.000 5.000 27,000 27,000 51,000
) 3.000 4,000 26,000 25,000 51.000
EXPORTS TO EBBOPB PROM ALL INDIA.
1893. 1892. 1891
Shipments
to all Europe Thu Since TAir ! Since This Sines
from - week.  Sept. 1.  week. Sept. 1.  week. Sept 1
Tombay.......... 1,000 61,000 60,000 42.000
* Hotterport®. 5,000 54,000 51,000 2.000 49.000
Total........... e.ooo 115.000 10 0001 111,000 2,000 91,006
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Mavpt,
Xoeembtr 22 P ! 1993. 1892. 1891
n
Receipt* (oantars*).—
hiswee 260000 320,000 250,000
Since 8epM 1.348,000 2550000 i 2.0*1000
This  Since This  Since This 1 Since

week. Sept. 1 week. Sept. 1.j week. S-pl. 1.

Exports iba'.esi -
To leerpool ... 15.000 73,000
ToConUnent............j 9,000 39.000 15,00k 83,000 4,000] 39.000

total Sarupe........ 24.000 132.00 21,000)193,000 25,000 163 000

Manchester Market.—OuUr report received by cable to-night
from Manchester states that the market is easy for yarns and
quiet for sh-etings. Manufacturers are generally well under

9.000 134.090 21,000 129.000

contract. We give the prices for to-day below and leave Uiom
for previous weeks of this and last year for comparison:
1893. 1892

32% cop 34 abs. O™ 324 cop. 8% Ibs.  Oam

Twist. Skirtings, Cpu, Twist. Shirtings.  yplit

d * 4 s d d d a d a d d
00 20 7.4 ®7S, 510(**7 78, 411,8 ON 5 1 m 8 4ie
=27 70 W7% ,5 101**7 7<* 4Vi g+xg *7(* 5 |i*®@6 9  4hs
Nov 3 7>* *78 '510-**7 7 * 4w ftk 5 2 *6 9 4%,
* 107  ft7«<* 5 10%A7 78, [-j 6 *71, 5 3 *6 10 4*'IB
17BN *71* 5 9 *7 7  4s 7<4 ®9i* ft 6 *7 0 45|
*24mj s*7N 5 81**7 7 41 78. S3¥ 5 7>**7 2  5H

Nkw York Cotton Exchange— New Form Quotations.
—At a meeting of the members of the Cotton Exehang wmheld
Wednesday, November 32, a revision of the by-laws, covering
a new form of quotations, was adopted. Only middlin ; up-
lards and middling Gulfs will hereafter be quo el as a basis,
and the rales at which other grades may be delivered will be
fixed by the Revision Committee. The present ra'ea on and
Off middling, as established by (he Revision Committee, at
which grades other than middling may be delivered on con-
tract, are ss follows:

Fair . o 14 0a Good Ordinary................ 1*0 Off.
Middling Fair . NOo (Good Middling TmP ed . Even.
Strict flood Mlddllng >0n strict Hiddlioa St fined. 7** Off.
«e«'<! Middlin - On. IMiming Stained......... bn Off.
Strict Low Mlddllng , >14 Off.  jStrict low MM, stained.2V,., Off
L««r Mi Irlline . ... f. Jlow Middling Stained ..1>M Off.

Strict Good Ordlnary J?rf4%ff
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Sea Island Cotton Movement.—W o have received this
(Friday) evening by telegraph from the various ports the
details of the Sea Island cotton movement for the week. The
receipts for the week ending to-night (Nov. 34) and since
Sept, 1, 1893, the stocks to-night, and the same items for the
corresponding periods of 1893, are as follows.

1893. 1892. Stock.
Receipts to .You. 24. . . .
This Since  This Since
week. Sept. 1. week. Sept. 1. 1893. 1892.
Satannali............. 3,213 31,588 -7 17,607 12,146 6,753
220 1,616 hg 2,958 1,415 1,082
308 1,003 - 1,309 1,191 341
Total v 3,747 34,207 2,020 21.874 14,752 8,156

The exports for the week ending this evening reach a total
of 4,933 bales, of which 4,309 bales were to Great Britain, 653
to France and — to Reval, and the amount forwarded to
Northern mills has been — bales. Below are the exports for
the week and since September 1 in 1893 and 1893,

Week Ending Vos. 24. Since Sept. 1,1393. Xorth'n Hills
Exports G FE F
from— reat nce Great Fr'ncc
Brifn. st Total Brifn  dc.  Total
Ssvannah... 4,050 404 4,451 11,404 1,167 12,571 1,003 3,548
CteirSeetott.. 16, 166 108 314
Florida........ 303 863
New York,. 259 "249 "so0- 2,706 3,500
329 329
Baltimore -- ... — e s
Total..... 4,309 65a 4.962 14,605 1,961 L0*566 1,419 4,730
Total 1-92. 1,625 90 1,715 6.292 460 *7VZ 1557 3.-77

We include each week only such cotton as is actually
exported. In other words, a large portion of the Sea Island
cotton shipped to foreign ports goes via New York, and suns
small amounts via Boston and Baltimore. Instead of giving
such cotton in the exports for the week in which it leaves the
Southern outports, ws, follow the same plan as in our regular
table of exports of including it when actually shipped. The
details of the shipments of Sea Man | cotton for the week will
be found unier the head “ .Shipping News,” on a subsequent
page.

QDOTATIONS—Nov. 24.—Savannah, Floridas, common, 14J£;
medium flue, 17; choice, ISIff$19.

Charleston, Carolinian, medium fine, 25 to 30e.; fine, 40c,;
extra fine, 50 to 60c,

JITE Bdtts, Bagging, &c.—The demand for jute baggiug
has been merely nominal during the week under review, but
quotations are unchanged at 5°0. for 1% Ibs., s*£0. for 2 Ibs.
and #4jJc. for standard grades. Mills are all shut down.
Jute butts continue very quiet at t%B. for paper grades and
2Qc. for bagging quality.

Cotton Crop of 1892-93 Apportioned to States.—We
publish to day our usual table showing the cotton production
of each State for the crop year ending with September 1,
1893. This division among the States, as has been heretofore
remarked, is not claimed to be accurate, but we have made
every effort to get as near to the true result as possible, and
the figures are judged to be approximately correct. Of course,
nothing but an actual census can divide production accurately
la-tween the Slates. The subjoined compilation covers our
estimates for the past three seasons and for purposes of com-
parison the results disclosed by the last Census are also
appended. The Cenrus figures, it should be remembered,
cover the actual production of the year, whereas the com-
mt rcial crop embraces the amount marketed through the

ports, interior towns and rail overland and Southern mill
consumption during the season.
1892-93. 1891-92. 1890-91. 1889-901
Btles. Bites. Biles Sales.

North Carolina.. 38-.001 518,000 583,000 336,245
South Carolina,. 587,(100 773,000 859,000 746,793
Georgia__..... 1,2*5.000 1,310 000 1,191,919
Florida... 45,000 50.000 53,000 57,923
Alabama 660,000 1016,000 l,Oll,O((:)LO 915,114
niseissipp 1,330.000 .000 1,154,408
Louisiana.. ... 509.000 7-8,000 736,000 659,58
Texa*......... ...1,850,000 2,032.000 1,708,000 1,470,353
Arkansas ..... 825.000 760,000 91,423
Teune-we*____ ... 255.030 365,000 345,000 139,072
All others......... . 87.000 76,000 57,975

Total....oev e 6,717,000 9,039,000 8,655,000 7,471,116

Shipping News,—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
158,277 bales. So far as the Southern ports are concern® , these
are the same exports reported by telegraph and published in
the Chronicie last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total bales.
Nsw York—To Liverpool, per steamers St. Romans, 4,-70 ..
Sootla. 2,601 .... TEUrio, 7.031 upland and 25.1 Sea rslamt. 14,701
To Hull, per steamer Francisoo, 3.701
To Leith, per steamer Principle, 1,977 ..
To Havre, per steamer La fo iralno. 219 Sea Islan 1..
To Bremen, per steamers Eins, 153 — Havel, 100— Ro-
TAaNd. 3.873 o
To Hamoursr, per steamers Kurin, 330__ Russia, 200.
To Antwerp, per steamer Friesland. 1.078..
To Oport > pnr steamer Pocabonlas, 1.OUO..
To Genoa, per steamer Wbria, 250 .
New Orleans—To Liverpool, per steamers Carolina, 3,900—

Nava ro, 7.300___West Indian. 0,3 >0 ... 17,500
To Havre, per steamer Drummond. 8,532. .. 8,532
To Barcelona, per steamers Espana, 810 ...J. JnrerSerra,

4,811 per harks Oonsueio, 400 Maria Antonio, 400.. 6,261
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New Orileans—Continued. Total baits
1,000

To Malaga, per hiearner J. Jover 8erra, 1,000.. 0
To Genoa, per steamer E-pana. 2,757___ Kate. 6,560
To Naples, per steamer Kate,»02 602
Gal E9TON—To Liverpool, per steamers Mab, 7,219__ Pern
bridge. 6,672... Ursa, 7,030 . 20,921
Savannah—To Liverpool, por steamer Baron Androssan, 6,923
upland and 1,395 Pea Island .. 8,318
To Bremen, per steamer Monomoy, 8.000 8,000
To Genoa, pt-r steamer Gaid< nia, 4,885 ... 4,885
Brunswick—To Liver pool, per steamer Ardanrigh, 2.441 2,441
Charleston—To Liverpool, per steamer Abarenda, 8,947 8,947
To Barcelona, per steamer Naranja, 2,500.. 2,500
Port Royal-T o Liverpool, i er steamer Madr] , 8, 8.541
Wilmington—To Liverpool, per steamer Dralight. 7.889.. 7.889
West Point—To Liverpool, per steamer 8t Oswald, 8.441........ 8,441
Boston—To Liverpool, ner steamers Angloman, 2/253 Lan-
castrian. 841___ Philadelphian, 1,700........ Roman, 1,630
upland and 40 Sea Island....................... . ... 6,464
To Yarmouth, per steamer Boston, 200 200
Baltimore—To iiverpool, ner steamer Parkmore, 599. 599
To Havre, per steamer Govino, 200 200
To Bremen, per steamer Neckar, 1,6 . 1,602
To Rotterdam, per steamer >alitro, 1,50 1,500
Philadelphia—lo Liverpool, per steamer Ohio, 782
T O L. 158,277

The particuU ra of these shipments, arranged in our usu 1
form, are as follows:

Bull Bremen Other
Liter- and <6Ham- North South Yar-
pool. Leith. Havre, burg. Europe.Europe mouth. Tola .
New York. 14,761 5;742 849 4,506 1,078 1,250 ... 27 586

849 4,506 1,078 1,250
N. Orleans. 17.500 6,532 .

Galveston. 20,921

38.461

Savannah.. 8.318
Brunswick 2.441
Charleston. 8,947
Port Royal 8.541
Wilmingt'n 7,889
West Poin 8.441

. 200 6.664
Baltimore.. 599 200 1,602 1,500 3.901
Philadel’a.. 782 782

Total... 105,604 5,742 6,981 14.108 2,578 23,064 200 158,277

Below we add the clearances this week of vessels carryin”®
cotton from United States ports, bringing our data down it
the latest dates:

Galveston—ToO Liverpo 1 Nov. 17 Steamer Birdoswald, 7,355
Nov. 18—Steamer Brookside, 6,035 ...Nov. 21 - Steamers Castle-
field. 5,569; Langham, 6,611 ... .Nov. 22 -Steamers Armenia,
5,866; Chatfltld. 7,196.

To Havre Nov. 18—Steamer Retina, 6,154.

New Orleans—To Liverpool Nov. 17 Steamer Wylo, 3,200....Nov.
18—Steamer Electrician, 6,450 ...Nov. 20- Steamer Costa Rican,
4,562 - Nov. 21-Steamer Buenaventura, 3.350 __ Nov. 22—
Steamer Assaye, 11.150... Nov. 23—Steameif Wildcroft, 6,777

. Nov. 24 Steamer Imaum, 10,827.

To Havre-Nov. 18 Steamer Red Sea, 8,060__ Nov. 22—Steamer
Corrientes, 5,240..... Nov. 23—Steamers Akaba, 8,354; Guido,
6,850.

BATANNah—ToO Liverpool—Nov. 18-Steamer Avalon, 5,557 upland and
1,162 Sea Island....Nov. 22—Steamer Norfolk, 4,427 upland and
1,0( 0 Sea Island... Nov. 2 3 -Steamer Strathallan, 5,280 upland
aiid 1,888 Sea Island.

ToI I—I|a\gre-Nov. 18—Steamer Cydonia, 4,200 upland and 404 Sea
sland.

To Bremen—Nov. 20—Steamer Donau, 6,149__ Nov. 21—Steamer
Monarch, 5.775.

To Waiberg - Nov. 21 Bark Celer, 1,932.

Wilmington—To Ghent—Nov. 2 0 - Steamer Wardsworth, 5,375.

To Bremen—Nov. 22 - Steamer Petuuia, 5,818.

Chartleston— To Bremen Nov. 22—Steamer Glenmorven. 7,650.

To Reval- Nov. 23 Steamer Guildford, 6,300.

Norfc{Bl;EJo Liverpool—Nov. 23—Steamei s Baltimore, 8,679; Sheikh.

West Point-T o Liverpool-Nov. 18—Steamer Helen, 8,47 0.
Boston— To Liverpool Nov. 17—Steamer Sachem. 2,760 ...Nov. 18
Steamer Cephalonia, 1,047... Nov. 20—Steamer Kansas, 2,712.
Baltimore—TOo Bremen-Nov. 22—Steamer Weimar, 4,969.
To Hamburg—Nov. 16 Steamer Polynesia. 210.
To Rotterdam Nov. 16—Steamer Patapsco, 600.
Ootton freights the past week have been as follows:
Satur. Mon. Tutt. Wedna. TKurt. Fri.
Liverpool, bid___d H<u®sl(I n RI®31B | 14@"|6 !124®316 jie4 @3ie
Do asked,d.
Havre, reg line d. 37%»10* 37 hi-10* 37ia-10* 37%-40* 37*2-10* 37%-iO*
Do outside str.d.

1164

Bremen, steam..d. 633 632 Sse 632 ée,z S?32
Do later...!. .
Hamburg, steam!. ®BAR5.R ®64®532 RGA®S32 964®512 *64® “S:
Do later..efd
Ams’dam, steam,c. 32®35* 32@35* 32335* 32335* 32935’ 32-37%
Do later.,e.
Beval, via lettb d. t16* n ji2 616'S U 3 516®1132 5161132 516@1132
Do via Hull d.
B’lona, direct...!. 3ie S16 316 S18 316 S18
Genoa, steam..d. 3¢ s18 si8 J18 316 3ib
Trieste, indirect.!. 51S 51S 616 618 516 616
Antwerp, steam,d. 9., 9.4 94 V2 9%

' Cents per 10u lbs.

Liverpooi1.— By cable from Liveroogi we have the followii g
statement of the week’s sales, stocks. Sen. at that port:

Vos. 3 | Xoo.10. Nov.17. Nov. 24.
Bales of the w >ek........... bales. 57.000 5%000 53.000 62,000
Of which exporters too* . 2,400, 2.000 3.000 2,0 10
Of which speculators took .. 1,300 1,000 1.000 1.000
Bales American 49,000, 46,000 46.000 54.000
Actual exuort. 9,700 5,000 10.000 9.000
Forwarded....... . 6*,000! 66,000 63.000 61.000
Total stock—Estimated.. 750,0001 786,000 812,000 852.000
Of which American—Estim’d 582.000 619,000 640.000 678.000
Total import of the week 54.000 106,000 1<0,000 110.000
Of which American 42.000 94,000 79.000 96,000
Amount afloat.............. 295,000 320,000 360.000 390.000
Of which American 285.000 310,000 350.000 380.000
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The tone of the Liverpool market for spots and futures ea k
day of the week ending Nov. 2, and the daily closing prices
of spot cotton, have been as follows:

Spot. Saturday Monday. Tuesday. Wednei TKurtd'y. Fridav
Market, ? : Moderate Freel A Good In_buyers*
1:45 p. m.J Easier.  ‘demand. offered. Steadier. 2000, MYy
Mid. TJIpl'ds. *716 1’1s 4HS an
8.000 8,000 8,000 10,000 12,000 10,000
Spec. &exp. 1,000 1,000 1,000 500 1,000 1,000
Futures. E Stead
asy at Steady ai 8teady ai Steady at Steady at
Market, \ fartlally 2-64 de-  Steady. 1-64(3}/2»64 2—64)éd- T4 ad:
1:45 p. m.J j64adv. oline. deoline.  vance. vance.
Market, ? Barely " Ve Barel
4 p. M. J steady. Steady. Firm. Steady.  .jgadv. stead))//.

The opening, highest, lowest and closing prices of futures
at Liverpool for each day are ?_lven below. Prices are on
the bgsm of Uplands, Low Middling clause, unless otherwise
stated:

The prices are given in pence and 64the.
463-64d. and 5 01 means 5 |-64et.

Thus: 4 63 means

Sat., Nov. 18. non., Nov. 20. Tuei., Nov. 21.
Open High Low. OIOB. Open High Low. OIOB. Open High Low. OIOB.
i d. d. d. d. d. 4. d. d. d. d. d.
November . 419 420 419 420 419 420 417 418 419 420 419 420
Nov.-Dee.. 419 419 419 419 418 419 416 417 418 420 | IS 420
Dec.-Jan— 419 419 419 419 418 419 416 417 418 420 418 420
Jan.-Feb.... 119 420 419 420 419 419 417 417 419 421 419 421
Feb.-Mch... 420 421 420 421 420 421 118 418 420 422 420 422
Mch.-April. 422 422 422 422 422 422 419 420 421 423 421 423
April-May.. 423 423 423 423 423 424 421 421 423 425 423 425
May-June... 425 425 425 425 425 425 423 423 425 426 425 420
June-July.. 427 427 427 427 427 427 424 425 426 428 426 428
July-Aug... 428 429 i28 429 428 429 426 427 428 430 428 430
Wed., Nov. 22. Than., Nov.*3. | Frl, Nov. 24.
Open High Low. Clos. Open High Low. OIOB. Open High Low. OCB
d. d. d. d. d. d. d. d. d. d. d. d.
November.. 422 422 422 422 425 426 425 426 424 425 424 425
Nov.-Dee... 421 422 421 422 424 425 424 424 424 425 423 424
Dec.-Jan— 421 422 421 422 424 425 424 425 423 424 423 423
Jan.-Feb.... 421 422 421 422 424 425 424 425 424 424 424 424
Feb.-Mch... 422 423 422 423 425 426 425 426 425 425 425 425
Mch.-April. 424 424 424 424 427 427 i27 427 426 426 426 427
April-May . 425 426 425 426 428 429 428 429 427 428 427 428
May-June... 13? 428 427 428 430 431 430 431 429 430 429 429
June-July.. 429 430 429 430 432 433 432 433 431 431 431 431
July-Aug... 430 431 430 431 433 435 433 435 433 433 433 43
B R E A DS T U F F S

Friday, November 24, 1893.

There has been a trifle more life to the market for wheat
flour. Buyers have shown rather more disposition to trade,
owing to a steadier market for the grain, and prices are steady
to firm, particularly for goods to arrive, as millers have been
indifferent sellers. Bye flour has been dull and values have
been lowered slightly. Buckwheat flour has been in light re-
quest, but owing to scarcity, the arrivals being small, owing
to the railroad difficulties, prices have been further advanced.
Corn meal has met with a limited trade at steady prices. To-
day the market for wheat flour was without change and
quiet.

There has been more life to the speculative dealings in the
market for wheat futures, and during the fore part of the
week prices steadily advanced on buying by the “shorts” to
cover contracts, stimulated by a decrease in the crop move-
ment at the Northwest, an increased demand from shippersin
the spot market, a smaller increase in the supply in sight than
generally expected, and colder weather West; but yesterday
the market reacted under realizing sales by longs and part of
the improvement was lost. In the spot market shippers hava
been moderate buyers at steady prices. The sales yesterday
include! No. 3 red winter at Ic. over Dec. f.o.b afloat and No.
3 Toled ) soft at Dec. price,c.i.f. To-day the market was easier
during early 'Change under weaker foreign advices and selling
by “longs,” but subsequently on a demand from “shorts” to
cover contracts prices advanced and the close was steady. To-
day the spot market was firm but quiet. The only business
reported was a sale of No. 3 Toledo soft for local account at
J~c. under Dec., c.i.f.

DAH.T CLOSING PRICES OP NO. 2 BED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurt. Fid.
November delivery. ...c. 65 65" 65% 66\ 6578
'Wember delivery.------ c. 65Si 6578 661*3 67% 663a 66%
January delivery .. 67 er% 6778 68% 67\ 63%
February delivery.. 6*% 63% 6914 70 69 69F
March delivery........ 69% 69728 70 71% 70% 7c%
May delivery 72% 72% 72% 73% 72% 3%
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The speculative dealings in Indian corn futures have been
moderately active, and early in the week there was a slight
improvement in sympathy with the advaice in wheat, but
subsequently there was a decline under selling for Western
account, prompted by prospects of a liberal movement of the
new crop. There has been a fair trade in the spot mirket,
with shippers moderate buyers, and yesterd »y the sales in-
cluded No 2 mixed at 441ic. in elevator and 43f& i4ok£c. de-
livered. To-day the market was lower early in the day under
an increasing movemen* of the crop, bat later there'was an
advance in sy mpathy with the ri.-e in wheat. The spot mar-
ktt was quiet hue steady. The sates included No. 2 mixed at
443c. in elevator and 45*"\®45}*c. delivered.

DHL* uuMsisu eaict.B ur so a mixBn cobs.

Sai Mem  far*  WeA. Tkur,  Fri.

November tellvery —. e, IN 44% 44% 45 44%  4i%

December deliver 0 44% 44% 45% 45 44% 44%

January delivery .. 4-% n % 45% 43 44% 44%
elivery............ 46%  46%  46%  46%  -46 46

Qats for future delivery have not attracted much attention,
and prices have ruled about steady. In th-spot market there
has been a moderately active trade, hut prices have weakened
a trifle. The sale* yesterdav included "No. 3 mixed at 34c.
and No. 2 white at SSJi 438cl To-day the market was )ﬂ_uiet
but steady. “The spot market was firmer but ¥(iiet, -1
mixed sold at 34 a 84i.,0. and No. 2 white at 80" .p-.

otLli.r ui.osi.sj g&Kim or so. a Mlino o»w

am. Hon Tue*. *ea fh-urt. Fr,
November delivery,....... 0. 33% 34 * 31 34 34 34%
DeoemOcr delivery. . 0 34% 34% 31% 34% -4% 34%
January MUrwiy... 31% 3IN 33 33 3 1IN 35
Maydelivery. ... . e 35% 35% 33% 35% 3 % 35%

Rye baseontiimed inslow demand, hut prices are unchanged
and steady. Barley has met with a limited inquiry and prices
are steadly.

The following are closing quotations:

rumx*.

MM ) * bW .»1 7A »« 10 Patent, winter ... . «t 23 >-3 60
Snpertne.....ce 1*5* 22 > City milt* extra*. ... 380 305
Extra, So. 2 . 2004 2M Kye Doar.mioerflne 27»» *00
Ei.ra. No. | . 2 tf»>® 2 75 Buckwheat floor 275
* Coni meal—
raignt™ .............. 3 Akateru,Ao__... 365 =271
Patent, spring___ 373* t20 Brandywine,.... i fO

jWhiwe floor In **ek* sell* *c sfiirx betow those for barrel*
osais.

Wkeat- 0. Corn, per ba*o,— .
oprtnv, oer ho*n... 60 O % West'll mixed ... 44 a 40%
Reg winterNo 3,. M kf 0 \l)lvo. 3mixedIl ------- 44% . 45%
Red winter estern ow ...
60 \Neetem%ihlte ... 45 w 48
35% Rye— m bash 3
41% per bash. 54 «
<4 » 35 state ani Jerse 50
30% > 37% Barley—No.aWeet/n. 62
State 2-rowe.l....... 3 65

State 6-r»w«*l ...
For other table* anBallr given her* *re page S-S3.

THE DRY GOODS TRADE.

NBW To m . Friday, P. M.. November 24, 1893.

The first half of the week the market was practically idle
pending the large auction sale of staple and fancy cottons
ordered by Blia-, Fabyati & Co., productions of s-wertl large
Eastern corporal un-." The sale wts held Wednesday, and
was the most successful iu mtny years. About 18.000 pack-
ages. aggregating In value nearly $2,000,000, were di-p ued of
with ease, competition being active and pri es unexpectedly
goxl. The effect hasbeen decide lly favorable, strengthening
the tone of the market for spot goods and encouraging a more
confident view of the future. Since the sale mmy of the
buyers attracted by it have been informing themselves of the
general situation and a good business has been done in staple
cottons for immediate u*e and for future delivery, with an 1m-
Broved demand for fancies for the spring trade. There has

een so ne revision of prices where merchandise ha* been
quoted above current m trket values, and further like revisions
are looked for; but apart from th mw:values are g morally on a
steady ba-i* and in a numb -r of instances with anything like
a sustained demand would probably advance, Oulyin one or
two quarters are stocks being earned of any extent, the ma-
jority of staple go ids being in_moderate to light supply in
either first or second htods, Favorable collections continue
agood feature in both the cotton and the woolen goods depart-
ments.

Domestic W oolen Goods.—A few days of cold weather
and good auction sales of clothing have improved the supple-
mentary demand for heavy-weight w idea* and worsted* for
men'* wear. Buyers are placing more small orders, but there
are no transactions of importance recorded. Medium and
low grade in comparatively neat request in pure wool makes.
Satinet* and cotton mixtures inactive. Cloakings in_steady
demand, with limited reorders for over-coating*. There is
more inquiry for spring goois, but business is restricted by
saufll stock* and a disinclination on the part of many agents
to book small orders for goods to be made out-id- of staple
varieties. Woolen and worsted dress go els showed continued
improvement in th- spring demand; fall lines inacuve and
irregular in price. There has been no movement of import-
ance in flannels or blankets.

.Domestic Cotton Goods.—Ihe exports of cotton goods
fr tin this port for the week ending November 21 were 4,03'i
packages, valued at §240.540, their destination being to the
po tt» specified in the table below:
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1893. 1892.

NEW TOBK TO NOV. 21.

Week. 'Since Jan, 1. Week. Sirice Jan. 1.

31 4,447 152 5,370

Other European......c... oo 28 1.661 15 1.585
30,189

5,539 5,580

P 11,487 13,750

28 6,322 23 7,0-5

Vest Indies.. 597 17,939 1,176 15,456

Mexico.......... 103 2,233 49 2,857

Central Ame S 4.380 77 5,617

South America 3,151 49.124 838 42,273

Other countrie 76 2,609 73 2.625

4.025 134,910 2,473 171,790

Oilna, via Vancouver 32,146 18,120

Total..ociiiicccce 4,025 167*076 2,473 139,910

«Prom New England mill points dlreot

The value of the New York exports since January 1 has
been *8,058,138 in 1893 against *8,911,580 in 1893.

The demand for all staples was inactive up to
terday. when it improved and was well maintained up
to the close. Brown dxetings are generally firm m
price_for the heavier weights, with fair sales. Bleached
shirtings gurst, Hnd fidr fiide rades barely steady. Wide
sheetings show more doing the past two days. Pegaot makes
revised on the basis of 221do. for 10 1goods. Most colored
cottons favorably affected by auction experiences and in im-
uroving request, Kid-ftniahed cambrics and other linings quiet.
Naumkeag ratteens made 6}% per yard. Cotton flannels
inactive. ~ White goods in mod -rate request, iu staples
iand fancies for spring trade. Dark prints quiet but
firm f > fmciw. Shirtings in fair request, selling "at value"
for fu'ur >delivery. A limited business has been done in new
fancies lor spring with an improving demand for tine special-
ties and tissues. Fine ginghams sh >w better results in volume
of business; dark work quiet and irregular. Piint cloths de-
clined yesterday to 2T%, for 04x64s on the spot; future de
liveries still quoted at 2 1516*.

yes-

1803. 1892 1891.

Slack of Print Cloth*— Xoc. 18. Xov 10. Not. 20
IP*id by Providence manufacturer*. 212.000 None. 211,000
Fall River manufacturers.............. . 314,000 3.000 338,000
Total stock ipiece*1 .....cccooevne,. 520,000 3,000 519,000

Fobeion Din' Goods.— This week’s business in seasonable
lines has been irregular and unimportant. Holiday ap cial-
ties in fair request; other hues slow and weak in prices. Sum?
improvement is noted in orders for spring fabrics in cotton,
wool and silk dress goods, but there is *iill a noticeable lack
of spirit in buyer.* operations, notwithstanding a general low
level of price* quoted.

Importation* and W .ireli>u*c Withdrawal* of OrfQood=*.

The importations and warehouse withdrawals of drygoods
at this port for the week ending N > 23, and since Jan, 1,
f18|9|3, and for the corresponding period* of last year are ae
ollows:

ex | «--
S, 00
“ 13 sol
1 % srsss
m-*xX —
5 *.© .04
a ok
5 ss 10 5
&
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State Ann City D eeatitme”™t.

terms of subscription.

Commercial and Financial CHRONICLE CON

tains 40 to 64 pages published every week.

State and City SupplementOofCHRONICLE con-
tains 180 pages published periodically.

Investors’ Supplement of cHrRoNICLE (a Cyclo-
paedia of Railroad Securities) contains 16 0 pages published
every other month.

Subscription to CHRONICLE for one year §10.00,
which includes everv issue Of both Supplements.

The purpose of this State and City Department
is to furnish our subscribers with a weekly addition to and
continuation of the state and City Supptement. In other
words, with the new facts we shall give, the amplifications
anl 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 t0 as near the current date as
possible. Hence if every Subscriber will note in his suppie-
ment ON the page designated at the head of each item a
reference to the page where the item in the chronicie can
be found, he will at all times possess a complete and fresh
cyclopaedia of information respecting Municipal Debts.

Rond Proposals and Negotiations.—We have i«
ceived through the week the following notices of tones
recently negotiated and bonds offered and to be offered for
sale.

Baltimore, Md—(St_ate and City Supplement, PDage 74)—
It has been reported this week that the city of Baltimore has
sold $1,00D000 of %oper cent bonds to the Mercantile Loan &
Trust Comgany of that city at par flat. The bonds are dated
July 1, 1893, and are exempt from city and State taxes. They

are part of an issue of $6,000,000 authorized some time since
for public improvements,

Baltimore County, Md.—The County Sehool Board of Balti-
more County has been negotiating with the Manufacturers’
National Bank for a loan of $30,000.

Bellevue, Ky.—Six per cent street improvement bonds of
this city have recently been authorized by the Council, the
bonds to bear interest at the rate of 6 per cent and to mature
November 13, 1903. Interest will be payable annually in No-
vember at the first National Bank of Newport, Ky.

BIOOmeUrg, Pa.—(State and City Supplement page 66.)
Bonds to the amount of $7,000 have recently been authorized.

Bridgeton, N. 3.— (State and City age 58.)

Supplement, Pag

—Electric-light and City Hall bonds of Bridgeton to the
amount of 8100,000 are under consideration.

_ Brilliant, Ohio.—An election held recently to vote on issu-
{_ng bonds of this town resulted in the defeat of the proposi-
ion.

Cairo, |||.—(State and City Supplement, Page 92)—The
citizens of Cairo will vote on December 5 on the question of
issuing 865,000 of compromise bonds.

Chicago Sanitary District, 11l.—(State and City Supple-
ment, page 92.)—Proposals will be received until December 13
by the Clerk of the Sanitary District of Chicago for $3,000,000
of 5 per cent bonds of the denomination of 81,000 each. The
loan will mature at the rate of 8§150,000 yearly from January
1, 1895, to January 1, 1914, both inclusive, and interest will
be payable J. & J. The bonds will be sold in lots of 25,000
and multiples of that sum, and each purchaser will be re-
quired to take a pro rata share of short and long-time bonds.

On the 10th of October, 1892, a 5 per cent serial loan of
this sanitary district to the amount of 82,000,000 was issued
and sold for a premium of 830,250 and accrued interest. No
other securities have been issued.

The Sanitary District of Chicago was regularly organized in
1889 under an act of the Legislature of the State of Illinois
entitled an act “ to create sanitary districts and to remove
obstructions in the Desplaines and Illinois rivers,” and it has
for its object the providing of an adequate sanitary system
and keeping Lake Michigan free from sewage.

Soon after the organization of this district the act of the
Legislature was fully reviewed and declared Constitutional on
June 12, 1890, by the Supreme Court of Illinois in two cases,
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and the power of the Board of Trus'ees to levy taxes, mike
special assessments, borrow money, and isiue bonds, and pro-
vide for the payments of the same, under the provisions of and
in accordance with said act, was, after an exhaustive discus-
sion, sustained in every particular.

The Sanitary District as thus organized includes all the City
of Chicago except a very small part south of E'ghty-seventh
Street, and the greater part of the towns of Lyons and Cicero,
with a population in 1892 of 1,400,009, approximately. The
assessed valuation of property equalized for the year 1891 was
§254,000,000. The tax collected in 1892 for the purposes of the
Sanitary District was nearly §2,000,000.

An advertisement to be found elsewhere in this Department
givesfull particulars regarding the sale of the bonds now being
offered.

Cleveland, Ohio.—(State and City Supplement, page 79.)
—The following list of the bids received on Novem ier 18r,h for
§432,000 of 5 per cent bonds mituring October 1, 1993. has
beeg_ reported to the chronicie by City Auditor W. A.
Madison.

N. W. Harris & Co., Chicago............... .on $132,000 00 bid $459, 129 75

R. L. Day & Co., Boston........ .on 432.000 00 bid 465,678 72
Blake Bros. & Co.. Boston.... on 432,000 00 hid 465,,092 00
R. T. Wilson & Co., New York. .0il 432,000 00 bid 458 988 00
Third National Bank, Boston. .on 147,000 00 bid 156,357 90
Third National Bant, Boston.. .on 285.000 00 bid 305, ='90 50
Lee. Higginson & Co., Boston .on 432,000 00 hid 46 ,888 00
Kuhn. Loeb & Co., New York. ... .on 432,000 00 bid 444,975 00
Rudolph Kleybolt & Co., Cincinnati on 147,0)0 00 bil 152,718 30
Rudolph Kleybolt & Co., Cincinnati .on 285,000 00 bid 296.742 00
E. H. Rollins & Sons, Boston............. on 147,000 00 bid 157,613 50

The securities were awarded to R. L Day & Co. of Boston
on their bid of §465,678 72.  The issue includes brld%e repair
bonds to the amount of §285,000 and fire department bonds to

the amount of §147,000.

With this new loan Cleveland’s total bonded debt amounts
to 89,465,000, including a water debt of 81,775,000. The par
value of all sinking funds is §2,089,058 and the net bonded
debt (deducting water debt and sinking funds) is 85,600,942.
The city’s assessed valuation is 8121,280,215, real value being
estimated at 8500,000,000. Present population is 300,000.

Auditor Madison further notifies us that 5 per cent 10-year
refunding canal bonds to the amount of §139,000 are offered
for sale on December 6 and it is probable that §200,000 of park
bonds will be put on the market in January.  The park com-
missioners were authorized by an act passed at the last
session of the Legislature to issue bonds for park purposes not
to exceed 81,000,000, to run not to exceed thirty years and
bear interest at not to exceed 4 psr cent per aaum.

COIUmbUS, OhiO.—(State and City Supplement, Page 80)
Sealed proposals will be received until December 20 by John
M. Doaneg, City Clerk, for the purchase of Jones Place Ave-
nue improvement bonds to the amount of §10,090; Town
Street improvement bonds to the amount of 818,000, and
Avondale Avenue improvement bonds to the amount of $15,-
000. Each loan will dated September 1, 1893, will bear in-
terest at the rate of 6 per cent, payable semi-annually, and
will mature in ten years, with an option of call after one year,,
both principal and interest being payable at, the office of the
City Treasurer. Proposals must be for each issue sepirateP/,
and each bid must be accompanied by a certified check of 5
per cent of the amount of bonds bid for.

Cumberland County, Tenn.—A. N. De Rossett, County
Trustee, writes the chronicie in reference to the $50,000 of
railroad aid bonds recently voted, thit the loan will be issued
January 1, 1894, will bear interest at the rate of 6 per cent,
payable semi-annuilly, and will run 20 years. He states that
the bonds are to be delivered in instalments, one instalment
on the completion of each five miles of road, and as there will
be 40 miles of railroad in the county the amount to be deliv-
ered at each time will be $6,250.

East O_range, N. \].—_(State and City Supplement, page
59.)—Drain bonds of this township to the amount of $46,000
have recently been sold at par.

Fairmount, Miun.—Bids will be received until December
5 by C. N. Peterson, Village Recorder, for the purchase of
820,000 of electric-light ani water-works bonds. The loan
will bear interest at the rate of 6 per cent payable semi-
annually at New York or Chicago, 810,000 of the amount
maturing December 5, 1908, and the remaining 810,000 Decem-
ber 5, 1913. with an option of call after December 5, 1908.

The city’s total debt is at present only §2,500. Its assessed
valuation for 1893, which is 33 per cent of actual val ie, of
real estate is $230,935; personal property, §87,079; total. §318,-
014. The total tax rate (per 81,000) for 1893 is S29 90, includ-
ing State tax $3115, county tax 8325, city tax §8'80, and aver-
age school tax 8§14'50.

Grand Rapids, MiC“.—(State and City Supplement, page
98.)—t is reported that the Council of Grand Rapids has
authorized the issue of 8100.000 of additional street improve-
ment bonds, thus making $390,090 of these bonds issued this
year.

Holland, Mich.—It is reported that electric-light bonds of
Holland to the amount of $12,000 have recently been sold.

JaCkSOn, MiCh.—(State and City Supplement, page 98.)—
It is reported that the $20,000 of water-works extension bonds
recently voted have been sold.
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Jefferson, Ohio.—Bids will be received until December 14
at the office of the Village Clerk for the purchase of village
bonds.

Jersey City, N. J.—Comptroller George R. Hough writes
the chronicie that the B >jird of Finance of Jersey City at its
last meeting, held November 17, 1893. authored the issue of
5 per cent City Hall bonds to the amount of $550,000, princi-
pal and interest to be payable in gold. The bonis are to be
dated January 3, 18%4, interest payable J. & J.. and principal
due at the rate of $20,(tt)0 yearly from January 1,1918, to
January 1,1922, both inclusive, and the remaining $350,000
on January 1,1923. Bids for the bonds will ba received until
Dec*tuber’ 14, 1893, and a certified check for %% per cent of
the amount bid for must accompany each proposal. Securi-
ties of this loan to the amount of $250,000 will be delivered
January 4.1894, and the balance as may be agteed upon be-
tween the Board of Finance and the purchaser wheu the bid
is accepted.

At the same meeting the Board of Finance passed a resolu-
tion authorizing the city Comptroller to purchase on a4 per
cent basis, and retire, the Jersey City 7 per cent bonds, due
January 2, 18%4.

Kennett Square, Pa—(State and City Supplewest, page
68.) Four per cent bonds to the amount of $20,000 have been
authorized by the Town Council to refund a portion of the
borough debt which matures January 1, 1894.

Kern County, t alif.—Bids will be received until December
4 by T. A. Baker, County Treasurer, for tile purchase of any
number of |250," 00 of county bonds. Tney are of the denom-
ination of $1,000 each, payable in gild coin of the United
States in 20 years, with an option of call at any time Inter-
est at the rate of 6 per cent will be payable semi-annually.

Keyser, W. Va.—D. C, Quinn, Chairman of the Finance
Committee, writes the Chronicle that bids will be received
until December 82 for the purchase of $8,009 of 6 per cent ad-
ditional water-works bonds running from 10 to 34 years. The
town has no other debt than $30,000 of 6 per cent 10 to 30year
water bonds recently issued. The bonds are secured by all the
property in the town.
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Lansing, MiCh.—(State and City Supplement, Page 99.)—
The election to vote on issuing $85,00) of bridge and electric-
light bonds, which took place in this city on November 9, re-
sulted in favor of the proposition.

Lowell. Mass—(State and City Supplement, page 26.)—
Proposals for $155,000 in the coupon notes of the city of
Lowell, Mass., will be received until Nov. 38, 1893, by Austin
K. Chadwick, City Treasurer.

These notes will be dated Nov. 1, 1893, will bear interest at
the rate of 4(4 per cent, payable semi-annually, and will be
issued in ten series, each series composed of fifteen notes of
$1,000 and one note of $500—CDe series to be made payable
Nov. 1 of each year from 1894 to 1903, both incl isive.

On Nov. 17, 1893, the total debt ot the citv was $3,331,100;
less sinking fund $401,538; net debt, $3,839,583. The total in-
debtedness for water included in the foregoing is $1,373,000;
less water loan sinking funds, $133,617: net water debt, fl,-
139,383. The assessed valuation of real and personal property
for the year 1893 is $68,849,695, and the present population is
about 80,000.

Macomb, 111.—It is reported that this city has recently
sold water-works bonds to the amount of $17,000.

Marlborough, Masa —(State and City Supplement, page
27.)—Bids will be received until November 27 at the office of
Charles F. Holyoke, City Treasurer, for the purchase of cou-
pon water bonds to the amount of $22,000. Tha bonds are of
the denomination of $1,000 each, bear interest at the rate of
4 percent, payable semi-annu illy on February 1and August
1, and mature August 1, 1922. Principal and interest are
payable at the Wmthrop National Bank, Boston, Mass. This
is part of an ism- of $151,000 authorized by Cnapter 336, Sec-
tion 5, Acts of 1892, of the legislature of Massachusetts, and
by the City Council September 19, 1892, of which $72,000 have
already sold.

Mecosla County, Mich.—Concerning the $15,000 of bonds
recently voted, Mr. W. H. Hicks, County Treasurer, writes us
that they have been issued and sold to the Big Rapids National
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M(:_.‘ridian, MiS?.—(State and City Supplement, page 172).
It is reported that sewerage bonds of Meridian to the amount
of $100,000 have been voted.

Montgomery County, Ga.—An election will be held in this
county on December 13 to vote on issuing $20,000 of court-
House bonds.

New BedfOrd, MaSS.—(State and City Supplement, Page
28.)—James H. Hathaway, Treasurer, writes the Chronicie
that improvement bonds of the city of New Bedford to the
amount of 8140,000 were sold on Nove ober ! to Blodgett,
Merritt & Co., of Boston, at par and accrued interest. The
loan bears interest at the rate of 4 per cent and is payable in
gold, if demanded, April 1, 1903.

New York City.—(State and City Supplement Page 503—
Comptroller Myers will receive bids until December 5, 1893,
for the purchase of 3 per cent bonds of the city of New York
to the amount of $1,225,000, described as follows:

LOANS— When Due. | LOANS— When Due.
Dock Bonus— Street Paving Bonds—

3s, M. & N, $725,000, Nov. 1,1924 |3s, M.& X., $500,000, Nov. 1, 1913
Bids will be received also until December 6 for 8672,409 72

of 3 per cent New York City bonds, issued for the purchase of

Ward’s Island property and maturing November 1, 1913.

The bonds will be exempt from city and county tax, and
they are a legal investment for executors, administrators,
guaLdians and others holding trust finds in the State of New
York.

Those persons whose bids are accepted will be required to
deposit with the City Chamberlain the amount of the stock
awarded to them, at its par value, together with the premium
thereon, within three days after notice of such accept-
ance.

The proposals should be inclosed in a sealed envelope, in-
dorsed “Bonds of the Cor?oration of the City of New York,”
and each proposal should also be inclosed in a second envelope,
addressed to the Comptroller of the City of New York.

Norwood, Ohio.—Bids will be received until December 9 by
W. E. Wichgar, Village Clerk, for the purchase of avenue
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improvement bonds to the amount of $18,096 90, bearing in-
terest at the rate of 6 per cent and maturing (part yearly)
from Nov. 16, 1894, to Nov. 16,1903.

Oakland, Oreg.—Water-works b >nds of this city will soon
be issued.

PIEI’CE COUﬂty, Wash.—(State and City Supplement, page
148.))—t is reported that tne $300,000 of gold bonds of this
county offered for sale some time since have at last been dis-
posed of to the Union Savings Bank of Tacoma, Wash., at par
and a commission of $8,750.

Tne bonds are issued to fund the floating indebtedness.
They bear interest at the rate of 5 per cent, payable annuaIIY,
and will mature July 1, 1913, with an option of call after July
1, 1903.

Pontiac, Midi.—(State and City Supplement, page 99).
—The election to vote on |ssumﬂ sewer bonds will take place
at§Pont|ac on November 28. The amount of bonds proposed
is §25,000.

Roane County, Tenn.—An election will be held in this
county to-day to vote on issuing bonds to the amount of
§250,000.

Rochester, N. Y.—(State and City Supplement, page 53.)
City Treasurer s. B. Williams writes the Chronicie that the
engineers in charge of the east side trunk sewer and the ad-
ditional water supply having certified that their requirements
for the next two months would be 8§150,000 ani $300,030 re-

spectively, onI% such amounts of the bonds were sold on No-
vember 23. The sewer bonds were taken by Blake Brothers
of New York at 100'515+. Tne water bonds sold as fol-
lows:
Amount. Purchaser.
$100,000 ....Rochester Trust & Safe Deposit Co..
25.000 E. H. Rollins & Sons, of Boston...
25.0 0 do. do. do
50.000 do. do. do . 1H2%
100,000 ..Franklin SavingsRank, of New York.. ...102%

Both loans bear interest at the rate of 4 per cent payable by
the Union Trust Company, New York, that on the sewer
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bonds being payable January and July and on the water
bonds February and August. The sew<r bonds will be issued
in series of $25/ 00 each, the firs! series to became due Janu-
ary 1, 1922. and one each succeeding year until all are paid,
with privilege of paying all or any part of the bonds after ten
years from date. The water bonds will run 50 years, with
privilege of redemption after 20 years from date.

St. Bernard, Ohio.—Proposals will be received until De-
cember 7 for the purchase of 6 per cent sidewalk bonds of this
village to the amount of $5,000.

Salem. OhiO.—(State and Citt Supplement, page 84.)—
W. R, Miller. Citv Treasurer, writes the Chronicie that the
$18,000 of 8 p«r cent bonds which were offered for sale on
November 14 were awarded to J. B Sirawn of that city at a
premium of ’j of one per cent,

Summerville, Ga.—Bonds of this city will be issuei fora
sewerage system.

Toledo, OhiO.—(State and City Supplement, [page 84)—
Proposals will be received until December 11 hv James H,
Pheatt. City Auditor, for the purchase of $7,000 of 4b» per
cent 20-year bridge bonds, dated October 1. 1893, with interest
pavable semi annually, and both principal and interest pay-
able at the Imported)’ & Traders' National Bank, New York;
also for the purchase of $160,290 60 of 5 percent street and
tower improvement bonds, interest on same payable semi-
annually, ard both principal and interest payable at the office
of the City Treasurer, the bonds to be issued in sets, and each
amount to mature remt annually from !-e! to \V9*. with
the except! n of the first *e\ which matures partseroi-annuallv
from 18%4 to 1903.

Trigg Comity, Kj.-W e are informed by John C, Dabney.
County Attorney, in reference to the election winch took place
recently to vote on issuing $15,000 of Court House bonds, that
the proposition failed to carry. He states that there were
only 73 votes short of the required two-thirds. The question
will be submitted again at the election next November, when
it is thought that the bonds will carry.

H IC A G O CHIC

THE CHRONICLE.

918

Valdosta, (4a—On tha 31st of December Mayor W, H,
Griffin, of Valdosta, Ga., will open proposals for the purchase
of municipal bonds to the amount, of $50,009. The securitie s
will be dated January 1, 1894, bear interest at the rate of 6
per cent per annum, payable J. & J.. and mature January 1,
1924. Bolh principal and interest will be payable in gold,
and provision is made for the establishment of a sinking fund.
This city, the county seat of Lowndes County, is in the south-
ern part of the State at the junc ion of the Savannah
Florida & Western and Georgia Siuthern & Florida railroads,
157 miles from Savannah and 18 miles from Quitman, It
contaii s three banks and had a population in 1890 of 2,854; in
1880 the population was 1,815: in 1870 it waal,199. The city
has no bonded debt at present.

Mayor Griffin's admrtisement unking far bids on the pros
posed issue will befound elsewhere in this Department.

Vaughn, IVis.—Town Treasurer W. Wilcox notifies the
Chronicle that aninjunction was served on the Town Board
restraining them from the sale of bonds for which bids were
to have been opened on October 18th.

Westport, Me.—Bridge bonds of Westport to the amounto f
$4,000 have recently been voted.

What Cheer, lowa.—Six percent w-ater-works bonds of
this city to the amount of $6,000 were offered some time since
but have not as yet been sold. The loan is dated June 1,
1893, and matures June 1, 1913, with interest payable semi-
annually, “both principal and interest to be payable at any
good National Bank in New York Ctty,”* The city’s total
debt including this issue is $18,300. Its a-scs.-ed valuation in
1892 was $357,017: actual valuation (estimated) $1,000,000.
The population of the city according to tlie Census of 1890
and also this year’s local figures is 3,246.

Youngstown, Ohio.—(State and Citv Supplement, PAg
83.)—Five per cent street bonds to the amount of $7,500 ha \,e
been sold to the Citizens’ National Bank at par.
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I CHICAGO.
T he Title Guarantee & Trust Illinois Trust & Savings
EquitableT rustCom pan) Company B ank.
185 DEAKBORN ST., CHICAGO. OF CHICAGO, CHICAGO, ILL,

9*. 94 A 96 WASHINGTON HTRKET. OA#mAI* ASD SIJBFLU8* - 83*500,000

CAPITAL, PAID U P ,---emmeee $500,001 Capital, pald-ap.... .S1.660,000 INTEREST ALLOWED ON DEPOSITS.
Undivided earnings, ng

SURPLUS . 50.00C SUIPIUS.cooveeeeeeeeeeeeeee e 1*39,600
Deposited with Htaie Aud|tor *60,600

AUTHORIZED BV LAW TO RECEIVE tad «1- TATES, INDI?
trusts of every character from eourta. oorpora GUARANTEED TITLES TO REAL ESTATE. )
turns and individual*. Taks*sultre charge of eelstos MAKES ABSTRACTS OF TITLE. OFFICERS:

real »r.d personal. Act* « went for the regtstrs-
Uon and transfer of bond* and stock* and tbs oar
mast of coupons, interest and dividend*. A la*,
depository for court and trnat fund*.

INTBRKST ALLOWED ON DEPOSIT -Jof money
which mar bamada at anr tune and wtth.rairn after
eve d»r»' notice, or at a 8xed data.

TRUST FUNDS AND TRUST INVESTMENT*
ar« tent aaparata and apart from the asset* of «*
Company.

DIRECTORS:
CHAR H. HPLBCRD.
OKO.N.CULVER,
MAURICE ROSKNFBLD
SAMUEL D. WARD.
OTTO YOUNG.

AZEL F. HATCH,
M. W.KEKWI1N.
HARRY RUBENS,
J. K. WALSH

OFFICERS:
J. K. WALSH, President.
CBAS. H.HULBORD, Vis*.President.
SAMUEL D, WARD, Treasure*.
LYMAN A. WALTON. Secretary

Jamieson & C o .,

STOCKS—BONDS,
M mbtrs 22w York mini Ct»|Stock Exchange*-
t#T DEARBORN STREET,

Ofclca*o, lil«.

Prirmim m\m to New York «nd Philadelphia.

Loeb & G atzert,

HOBmOE BANKERS
IBS LA SALLE STREET, CHICAGO.

First Mortgage& for §al* in large and email amount*
Fettlng invastor# #,*M *nd« par sent, secured hr
mprovedland Inaom» bearmg hloego 0|ty propart).

rnselsaf and Isitnsi payable In Geld,
CORRESPONDENCE SOLICITED.

Offers Investor* In real estate securities
protection afforded by no other system ol
doing business.

Is anthoriaed by lawto act as Registrar of Stock*
and Bonds, Executor, Receiver end Trustee for

H. R«ld, Third Vioe-Pr

t 8 Gibb*. Cthr B. M. Chattell. A»»'t
DIU8 CTOR8

John B. Drakd#*

i Estates. Syndicate*. Individual* and Corporation*. We . E%mg'“' 7uh'n”! kfltohe
Trust moneys and trust iMurlUs* kept separate . G. Hibbard, 1. C. MoMullin,
from the asset* of the Company. O. B. Shipman. g 3-Ogden Amoia.
CORRESPONDENCE SOLICITED.
OFFICERS:
GWYNN GARNETT, President. B liss, Fabyan & C o .,

A. H. SELLERS, Ylee-Prealdent
ARCHIBALD A. STEWART, Secretary.
CRAB. U. LABRABBE. Treaanrer.
FRANK 1L SELLERS, Trust Officer.

NEW YORK, BOSTON,PHILADELPHIA.
SELLING AGENTS FOR LEADING BRANDS
BROWN and BLEACHED SHIRTINGS

DIRECTORS: and SHEETINGS,
PRINTS, DENIMS, TICKS, DUCKS, *0.
Towels, Quilts. White Goods and Hosiery.
18091 a, bui Drills, Sheetings, the., for Export Trade.
COUNSEL:

SECURE BANK VAULTS.

A. G Becker,
Snccxesou to

HERMAN SCHAFFNER 8 CO,
COMMERCIAL PAPER,
J154 La salle Street,

GENUINE

WELDED CHROME STEEL AND IRON

In Roundand Flat Bars and 5-ply Plate* and Ang.i*
FOR SAFES, VAULTS. Ac
Cannot be Baaed Cut, or Drilled, and positively
Burglar Proof.

OHRJIfIE STEEL WORKS,

« Chicago, 111

A.O. SLAUGHTER, Member N. Y. Btook Kxghange
WU, Y. BAK ER, Member Chicago Btook Hxahange"

A. O Slaughter & C o., dole MsnTersintheU.S, BROOKLYN.W. Y.
BANK ERS,
Arch’'d. J. C. Anderson,
U 1-113 LA SALLE STREET,
CHICAGO, ILLS. PUBLIC ACCOUNTANT,

Chicago riecurule* Bought and Sold.

1WJ Water Street, NEW YORK.



(Cotton

W O O D W A R D

& S T ILL M AN

MERCHANTS,

to 22 WILLIAM STREET,

N EW YORK.

053TOON OF ALT, GRADES SUITABLE TO
WANTS OF AMERICAN SPINNERS.

Stern & Co., Limited, New Orleans, La.
Ldsmaw-Ditrr CoMMontgomery, Ala.

L E H M A N B R O s .,

COMMISSION MERCHANTS,

No. 40 Exchange Place,
NEW YORK.

&T32MBER8 OF THE STOCK, COTTON, OOF-
JFKE AND PRODUCE EXCHANGES,
New York.

Br&ers executed on the above Exchanges as well
«njstn New Orleans, Chicago and foreign markets.

H ubbard, Price & C o .,
COTTON EXCHANGE BUILDING,
NEW YORK.
General Commission Merchants.

Members New York Stock Exchange, New York
Cotton Exchange, New York Produce Exchange, New
York Coffee Exchange, Chicago Board of Trade.

Orders executed on any of the above Exahanges,

ms2so for purcnase and sale of cotton for future de-
m\lvory in New Orleans and Liverpool. Liberal ad-
~'>synce8 made on cotton consignments.

PRICE, REID <t CO.,
Norfolk, Va.

"3SJHOUKI attention given to orders for cotton for
foreign or domestic shipment.

H opkins,Dwight & C o .,

COTTON, COTTONSEED OIL
AND
SOUTHERN PRODUCE
COMMISSION MERCHANTS
Room 52, Cotton Exchage Building,
NEW YORK.

of "EtavuB O. Hopkins,

Lucius Hopkins Smith.
Oharlee D. Miller, i

Samuel Hopkins.

Crenshaw & W isner,

i dc 18 Exchange Place, New York.

COMMISSION MERCHANTS,
bombers of the Cotton, Coffee and Produce Exch’s.
Importer** of Gigptinn Cotton.
Agency of

PLANTA & CO,,
Alexandria, |

Liverpool. (
*— ):0:(—-
MINES
OF VIRGINIA.

High Grade Pyrites, free from Arsenic.

*"MIXPHUR COMPANY,

OOTTON AND CRAIN
FOR FUTURE DELIVERY.

Frederick Paxson & Co.,
STOCK BROKERS,
DREXEL BUILDING, PHILADELPHIA.

Private wires to New York Stock and Cotton
Exchanges and Chicago Board of Trade.

JR.. T . W ilson & C o .,

Ne .NKKKS AND COMMISSION MERCHANTS.

32 Wall Street. New York.
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©often,

IN M AN, SW ANN& Co

COTTON MEECHANTS,

New York,

Henry Hentz & C o .,

COMMISSION MERCHANTS,

16 to 22 William 8trset, New York.
fXBCUTH ORDERS FOR FUTURE DELIVERY
COTTON
atthe NEW YORK, LIVERPOOL AND NEW OR-
LEANS OOTTON EXCHANGES. Also orders for
COFFEE
at the NEW YORK COFFEE EXCHANGE, and
GRAIN AN D PROVISIONS

at the NEW YORK PRODUCE EXCHANGE and
the CHICAGO BOARD OF TRADE.

Private wires to all important points North. South,
East and West.

A tw ood Violett & C o .,
BANKERS AND BROKERS.
Contracts for Cotton Future Delivery executed on
the Liverpool, New Orleans and New
York Exchanges.

NEW YORK, I NEW ORLEANS,
54-50 Broad Street. |[190 Common Street.

J. O. Blos«. Geo. H. Church, Special

J. O B LOSS & c o .,

COTTON MERCHANTS,

33 William Str.at,
NEW YORK.

W.D. Rountree. Albert 1. Rountree

W . D R ountree & C o .,
COMMISSION MERCHANTS

COTTON EXCHANGE BUILDING, NEW
YORK, and NORFOLK, VA.

COTTON. COFFHB, GRAIN, PROVISIONS AND
8TOCKS.

G oldsm ith, A gt.

COTTON BROKER.
SAMPLES AND PICKING8 A SPECIALTY.
CHARLESTON, 8. CJ
Correspondence Solicited.

G eo. H
COTTON MEECHANTS,
PHILADELPHIA.

.M cFadden& B ro.

Liverpool Correspondents,

FREDERICK ZEREGA A CO.

M. T. MAINE. Wm.Rat. B. F. Evans. Special.

G eo. Copeland & C o .,

COTTON BROKERS,
129 Pearl Street, - - New York.

Cotton landed at mills from Southern markets a
specialty. Orders for future_delivery contracts
executed on New York Cotton Exchange.

R. H.
Cotton,

ROUNTREE & CO .,

Grain, Coffee and Provision
Commission Merchants.

Cotton Exchange Building, NEW YORK.
CORRESPONDENCE INVITED.

Fifth H otel,

Madison Square, New York.

The largest, best-appointed and most liberally
managed hotel in. the oity, with the most central
and delightful location.

HITCHCOCK, DARLING & CO.

A venue

fVoL. LVII.

financial.

TTaiter T. Hatch,,
Henry Prescott Hatch, Arthur Melvin Hatch
Members of N. Y. 8tock and Produoe Exchangee,
w . T

H atch & Sons,

96 Broadway & 6 Wall St., New vork.

Dealers In Investment stocks and bonds.

Personal attention given at the N. Y. Stock Ex-
change for the purchase and sale on commission of
stocks and bonds for cash or on margin.

Interest allowed on deposits, subject to draft at
sight.

F H Prince & C o .,
BANKERS
BOSTON, M ASS

HIGH GRADE INVESTMENTS.

Members of New York and Boston Stock Exchanges*

UNITED STATES
Bought and Sold by

BONDS

Cahoone & W escott,

Members New York Stock Exchange.
18 WALL STREET, NEW YORK.

flanks.

T he City B ank,

BUFFALO, N. Y.
Capital, $300,000 |Surplus,
W. C. CORNWELL, President.
P. H. GRIFFIN, Vice-President.
Hon. CHAS. DANIELS, 2d Vice-President.
ALFRED J. BARNES, Cashier.
Send all your collections to this bank If you want

them handled as they should be. All classes of ac-
counts cared for Correspondence Invited.

$150,000

Colum bia National
O f Buffalo.
JOSLAH JEWETT, President.
HENRY C. HOWARD, Vice-President. .
CLIFFORD HUBBELL, Cashier.
DIRECTORS.

Jos 8. Bryant, John H. Meeoh,
E. H.Howard, Fred. W. Taylor, H_C. Howard,
Geo. B. Hayes, Wm. A. Rogers, Jas. Tillinghast
Geo.Wadsworth, Josiah Jeweétt,

Reserve Bnnk for N. Y. State Banks.

American Exchange Bank,

ST. LOITIO, MO.
Capital, - 8500,000 ISurplus, - 8325,000

PETER NICHOLSON, President,
ALVAH MANSUR, Vice-President.
WALKER HILL, Cashier.

We send direct to every banking point In Mo.

B an k

8. 8. Jewett,

N e w Orleans Canal &

B anking

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

Correspondents—Nat. City Bank, Nat Bank of
Commeroe, New York. Boatmen’s Bank, 8L Louis.
N W. Nat Bank, Chicago. Merchants’ Nat Boston

Comwpany,

THE

State B ank of Virginia,
RICHMOND, VA.
Capital, 8500,000 Surplus, 8240,000

JOHN S. ELLETT, President.
WILLIAM M. HILL, Cashier.

Collection! Remitted for on day of Payment.
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