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| CLEARING HOUSE RETURNS.

Sthe following table, made up by telegraph, ate.. Indicates
ill the total bank clearings of all the clearing houses of the
Sited States for the weekending to-day, April 28, have been
§ 1,589,680 against $904,800,389 last week and #1,069,052,169
I corresponding week of last year.

CSXAIUJICS. Wuk Kn ltn.j April i

1 Return*  TtUgraph. XSOA. 1883 Per Crv..
V2T *34)9.900.2%4 8475.849.880  -337
Jstnn..,,. 88,801,837 74.854 25S -n-o
AlAdatphl*... 9,434,816 58,175,458 -130
| tinioro.... 9,822.197 10,361,094 -87
#e**0..,, .. $5.859.849 80,068,808 -2CU
#tool" ~ 18.538,734 30,335,117 —J8+7
9* Ori»0«.— .o 5.907,557 7,919,555 —2544

S««*n ettiw, 5 Sajitc ... *588.100.034 *770,19L342  "-19+*8
f «reui*». S«*y».... 115,917,308 145,94*.7 -3w«

To«*l All cities, Sd»y* _ *720.017.34* *878,640.105 -19%0
Acute*, t <ty ... 139,873,418 192.113.084 - 373
J*wtsl *d CIUMfor week,.  *841,81*9.««0  *1.089.053,169 -31-3

"be full details of clearings for the week covered by the
»t>ve statement will be given next Saturday. We cannot, of
*irae, furnish them to-day, bank clearings being made up by
i various clearing houses at noon on Saturday, and hence in
ti above the last twenty-four hours of the week have to be
i*»It cases estimated, as we go to press Friday night.

{Ve give below our usual detailed figures for the previous
* k, covering the returns for the period ending with Satur-
4 noon, April 81, as well as the comparative totals in 1898,
Cupar ?d with the previous week, the aggregate exchanges
siw an increase of slightly more than fourteen millions of
filar*, the gain at New York being twenty-one millions. Ten
=the cities record gains over the corresponding week of
113 bat in the total for the whole country there is a de-
#te of 28 0 per cent. In percentage of decline Spokane con-
4ljw to lead with 74A per cent, and is followed by Buffalo,

S3: Milwaukee, 547; Helena, 49'9; Birmingham. 49-3,

at Denver, 49-2 per cent.
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THE FINANCIAL SITUATION.

Between the strikers and the Coxey tramps, indus-
trial affairs have on the surface worn the appearance
this week of getting into the control of obstructionists.
This at least is the view of the Coxey matter one might
hold who was not familiar with the way flights of sen-
timent take hold of and act upon the less educated of
our people. In Europe the manifestation of discon-
tent is through bombs; in America it is through legis-
lation that every ill seeks to find relief. Hence comes
our silver craze, our populist explosion, and now this
least noteworthy, because most trivial and transient, of
the delusive bubbles which have gotten afloat and
gained a more or less temporary position in our poli-
tics. Indeed the Coxey movement, though headed
and followed by a few honest fanatics at the start, has
developed its popularity solely among the “ dead beats ”
of society, and out of the fact that it promises to fur-
nish food, transportation and a visit to the East, all for
nothing. Pope said that riches only give any of us
“ meat, fire and clotheshad he lived to-day he would
of course have added transportation. How put before
these Western idlers the promise of a free and com-
plete satisfaction of all these desires and then as a fur-
ther temptation the enjoyment which they would cer-
tainly anticipate from a movement to the section
where the sumptuous millionaire is supposed to develop
and thrive, would it be any surprise if, under these cir-
cumstances, a few hundred of them were gathered out
of almost any neighborhood for the proposed march ?

But it may be asked, why if such is the character of
the movement has it not been stopped? There is no
way in which it could be stopped until the law was
violated. These people, to be sure, dignify their or-
ganization by assuming to be an army, yet they have in
no case gone armed. The cable reports the London
News of yesterday as saying that “if each State had
done its duty they would have arrested the movement
of the malcontents” when crossing the frontiers of their
State. That shows a very accurate conception of
the situation. It is obvious that wherever any
detachment threatened the peace or became amen-
able to law the disturbers should not have been
passed over to the adjoining commonwealth to deal with,
but should have been stopped and locked up, or re-
turned. This could have been done under the vagrant
acts even if no greater charge would lie. When, how-
ever, a body of this army took possession of a train on
the Northern Pacific, their lawlessness swept away the
singular hallucination they labored under, that as a
mass they could defy law and get for nothing what as
individuals they must pay for. We predict that the
check and discomfiture met with in that instance and
the resistance shown by the Federal Government now
will mark the culmination of the movement. Only a
very few sections of the tramps will ever get to Wash-
ington, abd they will find so little sympathy, such short
rations, and be kept so rigorously within the law, that
their stay will not be prolonged.

The strikes are a very different development but so
inopportune as to be generally accepted as Utopian and

THE CHRONICLE.

[Von. LYILL.

consequently of short duration. This week their ex-
tent has been greatly added to, mainly by the men in
the bituminous coal regions quitting work and by others
going out in the coke districts. If the men who have
left work in these and other industrial departments
had waited only a few months, most likely the char-
acter of the times would have changed, and their
wages have been restored without a struggle. Or if
wages had not been restored, the position of affairs
would be such as to make a strike much more likely of
success. As it is, the strikes weaken the position of
labor since they tend to delay business revival and repel
sympathy, because it is so well known that most em-
ployers are in a greatly straitened situation strug-
gling to save themselves from loss, while the chance for
getting substitutes to fill the places of those who have
left their work was never so good as now. For labor
to raise a question of wages under such circumstances
is certainly a strange infatuation and invites defeat.

A situation of which the foregoing facts make up
the chief feature, although they may be but temporary,
cannot induce growth of confidence, and hence it is no
surprise that our markets should have lost their buoy-
ancy and be somewhat depressed. The continuation of
gold exports under ordinary conditions of no moment
have likewise been looked upon as an unfavorable cir-
cumstance. One million two hundred thousand dollars
were withdrawn yesterday for shipment to London to-
day, $825,000 being taken from the Sub-Treasury and
the remainder from the banks. This gold goes out, just
as last week’'s gold went out, because bills cannot be
had in sufficient amount to meet the demand for ex-
change. But why the demand for exchange is so
pressing when our imports of merchandise are so ex-
tremely small, and the merchandise trade balance is s
considerable, can only be explained by the state of our
money market produced by the character of our cur-
rency. When only one per cent a year can be obtained
for capital here, it is forced to seek investment in
Europe. It was said last week and the week before
that some went into the Paris loan; perhaps other
amounts have gone into the German loan.

Besides these there is still another demand for ex-
change. We learn from a reliable source that some of
our merchants are purchasing to a considerable extent
goods in Europe not to be imported until our tariff
legislation is settled. Large engagements of that kind
have, we understand, been recently made. Whether
the proposed bill becomes a law or not these pur-
chases, after the long restriction in imports, will be
wanted, and it is anticipated that such large amounts
will be required for America that prices will advance in
Europe under the unusual demand. This kiud of busi-
ness consequently promises to be profitable whatever be
the event as to legislation here. At the moment it
looks, too, as if the tariff bill now before the Senate
was sure to pass in some form, and that it may pass
soon seems to be a possible contingency.

Notwithstanding money is so cheap here, only one
per cent a year on call, the currency inflow keeps up.
This week there has been another addition, more than
making good the loss from gold exports. List weeks
return showed a decrease in specie of $1,178,900, re-
flecting the gold shipments; but the legal tenders were
increased $3,864,100, representing the receipts of cur-
rency from the' interior, and the deposits were aug-
mented $6,032,700. The surplus reserve showed a gain
of $1,177,025, and it then stood at $32,008,025. There
was also a further increase in loans, the amount being
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$2,130,000, making $15,270,700 in three weeks, much
of which is probably due to lending to commission
houses on direct application without the intervention
of brokers.

Money on call representing bankers' balances re-
mains unchanged at 1 to If per cent, with the bulk of
the business at 1 per cent, and the average very slightly
above that figure. Renewals have also been at 1 per
cent and banks and trust companies loan at 2 per cent.
While everybody seems to be offering money none are
willing to loau at anything below 1 per cent, for the
reason that a fractional rate would not pay for the
trouble of caring for the securities, and, moreover, 1
per cent is regarded as cheap enough, not only by
lenders but by borrowers. Time money, likewise, con-
tinues in abundant supply and the offerings are from
almost all sources hitherto reported. Banks find it
difficult to employ their funds in the loan market, and
many of them have made purchases of railroad mort-
gages of the beat class in the hope of obtaining some
remuneration for their money, but the more conserva-
tive of the banks are inclined to abstain from
such investments, fearing that wheD, from any cause,
money grows more active bonds would decline in price
The inquiry for time contracts is light and rates are
2 per cent for thirty to silty days, 2f per cent for ninety
days to four months and 3 per cent for five to eight
months on good Stock Exchange collateral. Commer
cial paper (it is said by dealers who have been for many
years in the business) was never in such demand, and
offerings of money so plentiful, and yet such a cloa
»cminy of names prevailing. Buyers, and especially
oanks, are very careful in their selections, and they
will accept none but the best, of which there is a
jcareity of supply. It is hoped that the auction sales
his week will result in a better supply of jobbers'

paper. But even if the offerings should be liberal
mhey will be promptly absorbed. There is ver$
tittle if any Sugar paper in the market and
that little is eagerly taken at 3 to 31 per

et for sixty days, Some exceptionally good dry
foods acceptances may be quoted at 21 to 3 per cent’
he offerings howeverare extremely few. Some city notee
pven in anticipation of taxes have been sold at 2f per
ent, but the ruling rates for commercial paper arc 3
>er cent for sixty to ninety days endorsed bills receiv.
ble, 3™ to 4 per cent for four months’ acceptances and
| to 5£ per cent for good single names having from
our to six months to rtm, the higher rates being for
antes good although not well known.
The feature abroad this week has been tho closing of
be Ville de Puris loan for 21)0,000,000 francs with
descriptions reported to be eighty-five times over,
he loan bears 2] per cent, and it was issued at 85.
he accumulation of money at Paris in consequence of
te subscriptions for the loan will probably account
> the increase of £782,000 gold in the Bank of
rrnce. The German Government on Wednesday and
hursday brought out a 3 per cent loan for 160,-
)0,000 marks at 87'70, and the Berlin subacrip-
ona alone are reported to have amounted
» 400,000,000 marks. The subscriptions in tho
=ovinees wore quite large. Preparations for this loan
ay explain the gain by the Bank of Germany of
1,045,000 bullion. These loan negotiations being
er, the open market rate for money in Paris this week
Il to 1 per cent, which is almost unprecedented,
hough yesterday the quotation was H per cent),
-ainst 2J per cent early last week. The German loan
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had very little influence upon money in Germany, the
open market rate yesterday in Berlin being If per
cent and at Frankfort If per cent, and the sterling
rate at Berlin on London was only temporarily affected,
indicating that the subscriptions were confined to the

Empire. The cable reports sixty to ninety day
bank bills in London LJ per cent with the
Bank minimum unchanged at 2 per cent. Ac-
cording to our special cable from London the

Bank of England gained £441,632 bullion during
the week and held at the close of the week £31,838,207.
Our correspondent further advises us that the gain was
due to £158,000 sent to the interior of Great Britain
and to an import of £600,000, of which £514,000 was
bought in the open market, £75,000 came from
Australia and £11,000 from Portugal.

Foreign exchange has been dull tills week, gradually
growing firmer. The supply on Monday was just about
equal to the demand, and the only special inquiry then
was for travelers’ credits. The market was very quiet
on the following day and on Wednesday it was easier
in the absence of demand, and actual rates were
then so low that it was regarded as certain
that no gold would go forward for any purpose
on Saturday. On Thursday tho inquiry for current
remittance increased, the supply of bills was absorbed,
uid the market grew quite firm, although at the
close rates for actual business were so far be-
low the gold point that one of the bankers, who
shipped last week, declared that no gold would
be sent. Still Lazard Frores [yesterday withdrew one
million two hundred thousand dollars for shipment to
Loudon to-day, not being able to get bills in sufficient
amount to meet drafts. The congested money market
continues to be the factor. Money can be employed in
London at 1i percent, but though it may be loaned
here on call at 1 per cent, there is a tax of ~ of 1 per
cent on foreign capital in use in our market, and thk
operates to the disadvantage of bankers. The follow-
ing table, showing the rates posted by leading bankers,
indicates that there has been no change throughout
the week.

Mon*.  Turn* Wed.. Thar*,
Apr, 23. Apr.Si* Apr.SS.  Apr. 2d,

L7

Frt
Apr.r %0

* . m
Brown Bro*.. ihu... mt %ﬂ § @( Hm
., dart. M .
“SESoa* Oo.|IfI im m oW mi &
B *.. .
R America—.%%ig% ..... nn11 i mm gM {IBk sm
8*0*1 of A m
. 31 5. t« \W—| g_)gl—l 8* BOH
qm]ba Brk1( Vi~ m B
f Commeree. T Sight—.. MU B 8M
H&Jd«lbach cfc$idm™*.* M. -
Jheimer & Cc;islsighr{].... mi m Unh %N %%I
x n.mn Hin SS» Sm mi

The market closed firm on Friday at 4 88 for sixty
day and 4 894 for sight. Rates for actual business were
487i to 4 87-j for long, 4 884 to 4 88J for short, 4 88f
to 4 89 for cable transfers, 4 86J to 4 87 for prime and
4 86J to 4 862 for documentary commercial bills. The
Havel arrived on Friday with $200,000 gold in transit
to Cuba.

No improvement is noticeable in the reports of
railroad earnings, and of course the labor strikes which
have become so prevalent create an entirely new de-
pressing influence. The Pennsylvania Railroad state-
ment for March has been issued this week, and is
chiefly remarkable for two things—namely, tho con-
tinued heavy losses in gross earnings and the rigorous
way in which expenses are being reduced to
meet this falling off in earnings. On the lines
east of Pittsburg and Erie gross has decreased as much
as $1,183,530, while expenses have been reduced $1,-
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068,183, leaving a loss in net of only $115,347. On
the lines west of Pittsburg & Erie gross earnings have
fallen off $683,9'9, expenses have been reduced $666,-
363 and net earnings have decreased $17,626. On the com-
bined system gross earnings for the month have dimin-
ished $1,867,519,net earnings only $132,973, thus showing
a reduction in expenses in the large sum of $1,734,546—
which is certainly a most noteworthy saving for a
single month. The loss of gross earnings at $1,867,519
is the heaviest recorded in any monthly statement
since the panic began, though it should be remembered
that last year in March passenger earnings were swelled
by the President's inauguration; in February the
aggregate loss was $1,668,005, in January $1,189,329,
in December $1,339,470, in November $1,367,024,
in October $1,477,484, in September $1,115,141 and
in August $1,301,391. In the following we compare
the results of the Eastern lines for March and the
three months for a series of years.

Lines east op
Pittsburg.

March. * $ f * * *
Gross earnings...... 4912362 6,095,892 5449,804 5218706 5470,715 4,796,136
Operates expenses. 3,255,612 4,323,795 3,805529 3,651,281 3,823,444 3,207,036

Net earnings... 1,656,750 1772097 1,644,275 1567425 1,647,271 1,589,100

Jan. 1 to Mar. 31.
Gross earnings...... 13,074,512 16,146,176 15,676,642 15,270,501 15,464,117 13,746,038
Operat'g expenses. 9,677,535 12,637,413 11,385,884 10.946,888111,115,669 9,684,700

Net earnings.. 3396977 3508763 4,200,758 4323613 4348448 4.061.338
It will be observed that for the quarter gross earn-
ings as compared with 1892 have fallen off $3,071,664,
net earnings only $111,786. For the same period the
Western lines show a decrease of $1,643,403 in gross,
but a decrease of only $76,615 in net. Altogether
therefore the loss for the three months in gross re-
ceipts has been nearly 4f million dollars ($4,715,067),
while expenses have been reduced in amount of over
million dollars ($4,526,666), leaving less than a
quarter of a million dollars loss in net—in exact figures
$188,401.
The following statement, made up from returns col-
lected by us, shows the week’s receipts and shipments
of currency and gold by the New York banks.

1894, 1893. 1892. 1891 1890. 1889.

Received by Shippedby  Net Interior
N, Y. Banks. N. Y. Banks. Movement.

$7,156,000 $3,501,000 Gain.$3,655,000
711,000 400,000 Gain. 311,000

Total gold and legal tenders___ $7,867,000 $3,901,000 Gain.$3,966,000

Week Ending Ayr. 27,1894.

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

Week ending Apr. 27,1894. Into Out of Net Changein

Banks. Banks. Bank Holdings.

Banks’interior movement, &S above $7,867,000 $3,901,000 Gain.$3,966,000
Sub-Treas. oper and gold exports. 13,200,000 15,700,000 Loss. 2,500,000

Total gold and legal tenders...... $21,067,000 $19,601,000 Gain $1,466,000
The following table indicates the amount of bullion

In the principal European banks.

Bank of April 26. 18%4. April 27,1893.
CGold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £
31,888,207 31,838,207 25,309,048 25,309,048
Trance.......... 69,734,107 50,900,040 120,634,147 66,952,000 51,142,000 118,094.000
Germany*— 33,129,000 11,043,000 44,172,000 32,676,760 10,892,250 43,569,000
AuBt.-Hung'y 10,348,000 16,360,000 26,708,000 10,363,000 17,494,000 27,857,000

Spain........... 7,918000 8,322,000 16,240.000 7,713,000 6,126,000 13,839,000
Netherlands.. 4,339,000 7,042,000 11,381,000 3,184,000 7,189,000 10,373,000
NalBelgium*  3,050.667 1525333 4576000 2,837,333 1418667 4,256 000

Tot. thisweek 160,356,981 95,192,373 255.549,854 149,035,131 94,261.917 243,297.048
Tot. prev. w'k 158,335,202 94.742.852 253,07-<.054 148,776,707 93,963.083 >42,739.790

* The division (between gold and silver) given in our table of coin
and bullion in the Bank of Germany and the Bank of Belgium is made
from the best estimate we are able to obtain; in neither case i9 it
claimed to be accurate, as those banks make no distinction in their
weekly returns, merely reporting the total gold and silver, but we
believe the division we make is a close approximation.

Note.—We receive the foregoing results weekly by cable, and while

not all of the date given at the head of the column, they are. the re-
turns issued neaiest to that date—that is, the latest reported figures.
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THE PHILADELPHIA & READING
ACCOUNTS.

The receivers and managers of the Philadelphia &
Reading Company have this week issued a voluminous
and elaborate pamphlet report, containing a great mass
of information regarding the past operations and pres-
ent position of this property.  Of course public inter-
est has centered mainly on that portion of the report
which gives the results of Mr. Stephen Little’s exami-
nation into the books and accounts of the company, but
the document embraces much additional matter—the
complete annual report of the managers for the year
ending November 30 last, with balance sheet and sta-
tistical tables, and also a supplemental report by the
receivers under date of April 19, 1894, in which an
analysis is made of the accounts and operations for the
period since the last reorganization was perfected—
that is, since the 1st of December, 1888. The latter
covers substantially the same period as Mr. Little’s re-
port, and the two together furnish an exceedingly use-
ful insight into the recent history of the company. We
print on subsequent pages very extensive extracts and
statements from both reports.

Mr. Little’s report gives greater details regarding
many items than the other report, and his method of
treating the accounts is totally different in some cases.
In the final and material results, however, there is
substantial accord. This latter is very important,
since to have the same results by two independent
methods of course enhances the value of the figures
and the tables presented, making it certain that the
statements can be relied upon as furnishing an accurate
presentation of the operations and accounts of the
property. There seem to have been expectations of
startling discrepancies, but in well-informed quarters
this view was never entertained. Why no discrepan-
cies were possible is evident from the statement of the
receivers that “the present management found that
the methods of accounting in the Reading offices
were according to the most approved modern
standards,” the only criticism being that there had
been some laxity in the sales department of the Coal
& Iron Company in the giving of credits and the
making of collections, a defect which has since been
corrected. Mr. Little very properly does not under-
take to express any opinion as to the policy which has
been pursued in the management of the properties.
He says : “ Confirming as | do the integrity of the
company’s income for the period covered by my exam-
ination, | do not at the same time pass, or consider it
my province to pass, on the propriety of the expendi-
ture or disposition of that income ; in fact, this is a
subject to which 1 have not addressed myself.” In
other words, Mr. Little has confined himself entirely
to bringing out the facts—an undertaking for which
he was well qualified by reason of his knowledge both
of accounting and of railroad affairs.

From both Mr. Little’s statements and the state-
ments of the receivers it is evident that there are
many acts in the management of the property during
the last five years which have been of questionable wis-
dom and some which are deserving of severe criticism.
For instance, Mr. McLeod's speculations in Boston &
Maine stock entailed a loss of $918,008 and the specu-
lation in New York & New England shares a loss of
$553,996, or $(,472,004 together. Then the loss on
the Lehigh Valley lease was $1,412,420 in the fiscal
year 1892 and $1,374,253 in the fiscal year 1893, or
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.,786,673 for the two years' combined—or rather for that
ertion of the two years during which the road was
.crated under lease by the Reading. Altogether, the
;.5 from these causes has been oyer million dollars—
. exact figures #4,258,677. It has long been known
tat the payment of interest on the preference incomes
trly in 1893 out of the income of 1892 was unwise as
matter of policy, since the company had to borrow
te money to make the payment, the income haying
len applied to other purposes. But in yiew of the
hseshere disclosed it is evident that there was really
i justification whatever for the distribution.

It may even be questioned whether any interest at
t, on these preference incomes shonld have been paid
(ring the five years. From Mr. Little's report we
1d that whereas the company started November 30,
.88, with a balance standing to credit of profit and
1» of #4,453,379, this had at November 30, 1893, been
inverted into a balance at debit of profit and loss
, #3,854,641. This is a remarkable change in a
jriod of five years, but, as the statement shows, it i3
i great part explained by the transactions of the last
Mr, when the heavy losses resulting from the lease of
i» Lehigh Valley and from Mr. McLeod's speculations
nre charged off against profit and loss. It also cle-
rvea to be noted that the credit balance of #4,453,379
i November 30, 1888, was at the very outset charge-
lie with eighteen months’ interest on the preference
icomes.

But even if we eliminate altogether these exceptional
t.nsactions, and confine ourselves strictly to the in-
(me accounts and charges for the five years, the re-
ft is by no means encouraging. Taking for this
frpose the figures furnished by Mr. Jones, the
(mptroller, it is found that the surplus accruing for
6> five years above expenses and obligatory charges
¢ the operations of the Railroad Company was
1,445,008. This allows for a deficit in 1893 of
1,893, which deficit wasdne to the fact that all eqnip-
nnt payments in that year (amounting in the
rjregate to #1,468,390) were charged against income,
ti company having no other fands oat of which to
r et such payments, and the income was also charged
ttb #325,896 spent for improvements, making #!,-
61,286 together. Under the circumstances it may be
tiogbt that the surplus for the five years at #4,445,-
(B has been diminished in an undue amount by
t> payments in question. We certainly agree with
A. Little that this charge of #1,694,286 is excessive

f any single year standing by itself, albeit we
bve seen the company conld provide for the
etipment payments only ont of its income,

ace it bad no other resource available. But while
ids true that the charge on this account for 1893
vs excessive, it would seem equally true that the
cirge for the previous four years was insufficient.
1 these four years the allowance for equipment in the
home account appears to have been only #1,308,440,
wich added to the #1,894,286 taken out of income in
1)3 makes only about three million dollars altogether
- the whole five years, or an average of bnt #600,000
sear. According to the receivers'statement #779,607
otbe #1,468,390 equipment payments in 1893 repre-
* ted equipment dismantled. Whatever may be thought
n the propriety of charging to income payments
wich represent additions to the equipment, there can
bno question that payments which go to make good
d erioration or impairment of the equipment should be
cwged against income. If we may assnme that the
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#779,607 for equipment dismantled in 1893 represents
a fair average annual amount for that purpose, the
aggregate charge for the five years on that account
would be nearly four million dollars, whereas, as we
have seen, the allowance actually has been only about
three million dollars, even after the inclusion of the
extra large item in 1893.

Unless, therefore, we are at fault in our reasoning,
it follows that the aggregate surplus for the five years
at #4,445,008 is, if anything, too large rather than too
small. However, taking the amount as it stands, it
must he reduced in the sum of 1883,835, that being
the deficiency for the five years on the operations of the
Coal & Iron Company, which company of course must
be treated as an integral part of the Reading prop-
erty. The actual surplus therefore of the combined
companies remaining for the declaration of interest on
the preference incomes for the five years would on this
basis be #3,511,173, or about #700,000 per year, an
amonntequal tolessthan3 per centper annum on the 1st
preference incomes. We say #3,561,173 was the surplus
remaining, since it can hardly be considered that even
this amount was available for preference interest, it
being well known that the money had been diverted to
other uses, and for purposes, too, which the mortgages
securing the incomes apparently authorized. Under
the circumstances it is hard to avoid the conclusion
that it would have Leon better not to have paid any
preference interest at all during the five years. But
#4,873,076 was actually paid out on the incomes in this
period, not counting the first payment of #3,474,399
made in 1889 and which was chargeable against, the
income of the eighteen months ending November 30,
1888. Even, therefore, if the #3,561,173 surplus
shown for the five years had been available, the interest
actually distributed at #4,873,076 wa3 1J million dol-
lars in excess of said surplus. And this is the result,
be it remembered, without allowance for the losses on
the Lehigh Valley lease and on Mr. McLeod's specu-
lations, and for other extraneous items.

It cannot be claimed that the unsatisfactory showing
is the result of a lack of growth in income, for the
gross earnings of the Railroad have risen from #20,537,-
375 in 1889 to #24,155,895 in 1893, and the business of
the Coal & Iron Company also shows improvement. In
the interval, however, the company’s requirements for
fixed charges have considerably expanded, and the out-
lays upon new capital account have been large. The
funded debt during the five years was increased (count-
ing both the Railroad Company and the Coal & Iron
Company) #26,798,686, the floating debt #11,229,747
and the current-business debts #784,544, making #38,-
812,977 together. Some of these capital outlays cover
exceptional work not likely to be repeated, like the
building of the Reading terminal property. But others of
the outlays embrace the requirements of the com-
pany for its ordinary capital wants. It deserves
to be noted that the net additions to equipment in the
five years are stated to have been #8,602,711. One of
the difficulties confronting the management is the
heavy equipment payments which it will have to meet
during the next few years. Thus in the current fiscal
year #1,638,111 of equipment notes and #680,000 of
car trusts fall due, or #2,318,111 together; in 1895,
#1,511,812 ; in 1896, #1,565,453 ; in 1897, #1,385,953 ;
in 1898, $L,029,014, and in 1899. #515,494. As con-
cerns the floating debt of the company, that, as is
known, is large. Regarding the ordinary current
liabilities on traffic and operating accounts as offset by



700

the current assets, and taking only the notes payable
and the receivers' certificates as constituting the
floating debt, we find that the combined companies had
$9,775,959 of bills payable outstanding, besides
$1,653,788 of receivers’ certificates, or nearly 11£
million dollars together. These figures are of date
November 30, 1893. Since then the items have
changed considerably and the amount of the receivers’
certificates now is $3,750,000.

Mr. Little furnishes an exceedingly interesting and
instructive table of the income account of the Coal &
Iron Company which reveals in a striking way the
unfortunate results attending Mr. McLeod’s purchases
of coal from the Lehigh Valley Coal Company
and the Lehigh Valley operators, now happily a
thing of the past. It appears that the average profit
realized on the 12£ million tons of coal sold in 1893
was only 3 cents per ton. The reason for this becomes
obvious when we see that the coal mined by the Read-
ing itself cost an average of only $1 58 per ton, whereas
the coal purchased to the amount of 4,340,607 tons
cost an average of $2 02 per ton, showing that the
operators got very decidedly the best of the bargain.

We have not the space to extend these remarks
any further. Sufficient has been said to show that the
speculations and errors of the McLeod management
have left the property in a bad shape and that the task
of restoring it to a sound condition will not be easy.
Means must be provided to liquidate the floating debt
and also to meet the maturing equipment payments,
which, as we have seen, will be large for several years.
Provision must likewise be made for the requirements
of the company for yearly capital wants. While there
is this need for funds, the fact that the income
accounts of the property on a rigid basis show little or
nothing earned on the incomes for aperiod of five years,
would seem to forbid raising the funds by the issue of
more bonds bearing obligatory interest, since
this could only lead to further embarrassment.

It therefore behooves both the managers and the
security holders to face the situation squarely. If
heroic treatment is necessary, the security holders
should prepare for it, and the managers should not
hesitate to resort to it. The Reading has been reor-
ganized many times in its eventful career, and after
each reorganization it has relapsed deeper into insol-
vency. The present reorganization should be lasting,
thorough and effective. With such complete exhibits
of past operations as are contained in the pamphlet we
have been reviewing, there can be no excuse for imper-
fect or incomplete measures for dealing with the prob-
lems presented.

UNION PACIFIC REPORT.

The Union Pacific report has been issued this week,
and the management are to be commended for present-
ing the accounts for the entire year and for the entire
property in the same complete form as in other years,
notwithstanding that the company was operated by
receivers during the latter part of the year, and that
some of the lines passed into the possession of inde-
pendent receivers.

It frequently happens when a railroad company is
put into the hands of receivers that the managers will pre-
sent only fragmentary and incomplete reports, sep-
arating the accounts for the period of the receivership,
and thus destroying the usefulness of the figures, and
often making it impossible to ascertain the real results
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of operations. In the present instance the figures are
given in the same shape as in other years, and there is
no difficulty in seeing what the property has been
doing.

The report shows that for the entire system of 8,166
miles, gross earnings in 1893, as compared with the year
preceding, fell off $7,579,759 and net earnings $4,721,-
103. But large though these losses are, they do not
reflect the full extent of the depression to which th<
company has been subjected by the panic and the in-
dustrial paralysis which has prevailed since that event.
Nearly the whole of the loss in gross receipts occurred
in the last half of the year, the falling off for this
period having been $6,795,296, or 27T3 per cent. Or
many of the divisions the ratio of decline has been
much greater than this, the Kansas division showing
4093 per cent decrease, the Denver Leadville & Gun
nison 53’42 per cent decrease, the Oregon Short Line
31-90 per cent, the Oregon Navigation 29-91 per cent,
the Union Pacific Denver & Gulf 32-43 per cent, the
Central Branch Union Pacific 38-14 per cent, &
On the Union Pacific Division, on the other hand, tk
decrease was only 16-17 per cent.

It is evident from the large percentages of decreasi
on special roads that the company has suffered verj
severely from the effects of the depression in the silver
mining industry. And yet study of the statistics show
that the direct loss on that account has been ver\
small. We mean by direct loss the falling off in th
ore shipments resulting from the stoppage or diminu
tion of silver mining. The aggregate amount o
freight moved in 1893 was only 13,919,405,000 pound*
as against 15,977,982,000 pounds in 1892, being a de-
crease of over 2,000 million pounds, or say a millior
tons. But the ore shipments (iron, copper and sil
ver combined) fell off but 223 million pounds—
say 112,000 tons. It is in its indirect effects that
the decline in the price of silver, with the stoppage a
silver production, has been most marked, the depres
sion in that industry, along with the general industria
prostration in all parts of the country, having cheekec
enterprise and business activity and diminished tx
consuming capacity of the Western people. Tab
merely the single item of stone and brick ; this countec
for only 428 million pounds in the traffic of 1891
against 730 million pounds in the traffic of 1892
In addition to the businesss depression, the lov
price of grain and the poor crops in certaii
sections evidently greatly diminshed the shipment:
of agricultural products, as the report shons
only 3,258 million pounds of such product:
carried in 1893, against 3,778 million pounds in 1892
That there was also another cause operating to dimin
ish the revenues of the company, aside from the falling
off in traffic, is evident from a comparison of the rates
received on the freight traffic of the system. In 182
the average received per ton per mile was 1-245 cent,
and this compared with 1-265 cent in 1891, 1*301
cent in 1890 and 1-363 cent in 1889. But in 1893 the
rate dropped to an average of only 1-147 cent per ton
mile.  The explanation of the drop of course is the
same as in the Southern Pacific case, namely the
disagreements between the trans-Continental lines and
the war of rates between them and the ocean steamship
lines.

-Notwithstanding all these depressing influences and,
notwithstanding the great loss in both gross and net
revenues resulting from the same, the income state-
ment of the Union Pacific does not make nearly as bad
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a showing as might hare been expected under the cir-
cumstances. With $13,750,9M charges to meet, the
lcompany had for the combined system net income of
$11,160,080 available for thepurpose, leaving adeficiency
jof alittle over two and a half-million dollars—$*2,595,-
i 841. In 1893 there had heen a surplus of $2,069,757,
making the change between 'the two years if million
dollars, which of course reflects the loss in net
:revenues, The Union Pacific, as is known, unlike
iother great systems which are being operated by receiv-
lers, is not burdened with a large floating debt, this debt
having been provided for in 1891 by the issue of Col-
lateral Trust Notes. On the other hand, as these notes
were for a period of only three years, and fall due the
b|i of August, provision will have to be made to meet
ior extend them at that time. As concerns the Govern-
iment debt, that of course remains as troublesome a
factor as ever; the first of the subsidy bonds fall due
November 1, 1895.

The Union Pacific report always gives a statement
showing the distribution of the holdings of its stock,
which this time is very interesting. We bring forward
i little summary printed by us last year and to which

we now add the figures for 1893.
msTKimrnox of uxiox facimc stock.
——————————— Xu,mbtrof 8 mdam-~---------

is

Total Mama Xew

Holland. Fortigti, chimtUs. York
70,931 287361 107,589 180,247
20,731 201,0*38 150,814 217,350
22,131 214.418 149,257  203.350

304)85 188.836 130,148 19,56
55305 171.003 157.905 238*218
60.713 132,478 197,773 210,780
51.335 119,872 201.882 230,736
53,783 142.332 208,601 203,084
42,075 76,997 223,680 244,107
31,675 51.748 238,26.8 263,065

; The changes here for the last year are very note-
worthy. Under the decline in the price of the shares
he holdings in both Massachusetts and New York have
irgely diminished— in the first mentioned State from
50,914 shares to 107,588 shares, and in New York from
17,350 shares to 180,247 shares. On the other hand,
jreign investors have been adding very greatly to
heir holdings, the amount held in England hnring
isen from 172,975 shares to 204,863 shares,
nd that held in Holland from 20,781 shares to
.6,931 shares. Altogether the foreign holdings of
very kind have increased from 201,088 shares in 1892
*287,861 shares in 1893; that is, 8] millions of the
ock (18,677,300) went abroad during the year. There
as been a disposition to believe that Europe had prae-
cally stopped buying our low-priced securities and was
>t buying very extensively even of the best grade of
'are properties. But here obviously we have a strong
ece of evidence to the contrary. Daring the
hole of the period covered by the above table, the
hidings in Massachusetts and New York have never
sen so small as they are at present, while the foreign
ddings have never been so large. Nearly one-half the
oion Pacific stock is now held abroad—287,861 shares
it of 608,509 shares. At the end of 1884 the foreign
ddiuga were only 51,748 shares, and there have been
*dy two years since then when the aggregate has not
en added to. Bat in no year has the addition been
large aa in 1893.

ROYAL MARRIAGES—HOIF THEY MAY
MAKE FOR PEACE.

A marked feature of ottr European news for some

tne past has been its conflicting and not infrequently

totradictory character. It is only a couple of weeks

iice the cheering hope was held out that the great

<ntincntal Powers were on the eve of disarmament on
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la scale of some magnitude. Kings, Kaisers, Czars*
and Emperors were all said to be in favor of the grand
and peaceful scheme. It was a dream; and the dream
was short-lived. It was King Humbert of Italy who
played the part of doctor and felt the ge neral pulse.
The result was unsatisfactory. The Czar of Eussia, it
is said, when asked whether he would attempt to bring
the representatives of the Powers together to consult
as to the best means of bringing about disarmament,
gave an unqualified refusal. This settled tbe question.
Preparations for war are now going on apace.

It is sometimes a question whether events are deter-
mined by men or the course of men’'s conduct is
determined by events. There are undoubtedly times
when events are more potent than men—when men
follow rather than lead. It is equally undeniable, how-
ever, that men are rarely absolutely powerless under
the force of events, and thatif they are unable effeetually
to check or resist, they can to a certain extent at least
guide or control. Not infrequently in the course of hu-
man affairs the strong man has taken hold of a powerful
national sentiment, bent it so to speak at will, giving
it new aim and purpose, and turning it to his own ad-
vantage. Looked at from this point of view, it is
impossible not to feel convinced that importance is to
be attached to another feature of our later European
news—a feature wlych if it has no direct connection
with the question of disarmament is not without its
bearing on the continuance of peace. We refer to the
royal and imperial marriage alliances of which we
have heard so much of late—some of which have been
consummated and some of which are in prospect.

ft was only the other day that a marriage of much
more than ordinary importance was consummated at
Coburg, the capital of Saxe-Cobnrg-Gotha. The
bride-groom was the Grand Duke of Hesse-Darmstadt
and the bride was the daughter of the Duke of Saxe-
Cobnrg, both of them grand-children of Queen
Victoria, who honored the marriage occasion with her
presence, in itself the marriage was not such as to
make it unusually important to the general public ;
but viewed in its relations to other existing alliances,
this new marriage bond is found to be but another link
in that chain of influences which cannot but tell*
powerfully upon the future of Europe. It was im-
possible for the student to read the account of the
marriage, nor can he reflect upon it now, without bear-
ing in mind that while a son of Queen Victoria sits on
the ducal throne of Saxe-Coburg, one grandson graces
the ducal throne of Hesse and the Rhine, and another
grandson, who, by his vigilance, his activity, and his*
other commanding qualities, has revived the memories*
of some of tbe greatest of his race, and become one of
the mightiest forces of the present time, occupies the*
Imperial throne of Germany. Nor isit to be forgotten
that Prince Henry, the Kaiser’'s brother, is married to
a daughter of Hesse, grand-daughter of tbe Queen. It
is this combination which lends interest and importance
to the llesse-Coburg marriage.

This, however, is not all. As an outcome of that
marriage we have the engagement of the Ozarovitch to
the Princess Alix of Hesse, another grand-daughter of
the Queen. The marriage, it is understood, is to take
p'ace at an early day, and Kaiser William has already
signified his intention to be present on the occasion.
This marriage, when consummated, will bring the royal
family of England and tbe Imperial family of Russia
into very close relations. It is not to be forgotten that
the Duchess of Edinburgh, now also of Saxe-Goburg, is
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the only sister of the Czar and that the wife of the
Grand Duke Sergius, brother of the Czar, is a sister of
the Princess Alix. When, therefore, this prospective
marriage shall have taken place, there will be at least
a triple, living bond of union between the reigning
families of Great Britain and Russia.  Of course these
alliances do not cover the entire situation. England,
Russia and Germany have been brought into relation-
ship by the reigning house of Denmark. A daughter
of the Dane is the wife of the Prince of Wales; another
daughter is Empress of Russia; a son is King of Greece,
and married to a Russian princess.

It will be seen from this presentation of facts that
in these alliance arrangements, leaving Denmark aside,
Great Britain, Russia and Germany stand out with
greatest prominence. It is significant anu suggestive
that it should be so. They are among the great con-
trolling forces of the present; and whatever is to be
the fate of Europe in the near or distant future, they
will have much to say as well as much to do. Looking
at these alliances in themselves, if we cannot speak of
them as absolute guarantees of peace, we can certainly,
taking all things into consideration—all the attend-
ant facts and circumstances—speak of them as indica-
tions of friendship and as things that make for peace.
It is agreeable to find the British and the Russians
evincing friendly feeling in this emphatic and unmis-
takable way. It is gratifying to know that something
like a good understanding is taking shape between the
Kaiser and the Czar. We have aright to give promi-
nence to these pleasing facts and circumstances as well
as to these others less pleasing.which point to war.

We have no right to close our eyes to the one class
of facts and open them to the other. We do see that
there is no evidence of any disposition to disarm. We
see on the contrary that there is increasing activity
everywhere to be ready for any emergency. England
is multiplying her ships. The example is being fol-
lowed by France, by Germany, by Austria, by Russia,
the last named Power even chartering ahead merchant
steamers for the purpose of carrying troops, where
troops may be needed. Kaiser William is replacing
his veteran officers by younger men, and is making use
of his railroads for military evolutions. Whether we
look at France, at Italy, at Germany, at Austria, or
Russia, we receive the impresssion that war is immi-
nent; and yet we can discover no cause for war.
Alongside of these military demonstrations and prep-
arations we are willing to place those marriage alliances,
and to find encouragement in the latter; for it may
safely be taken for granted that so long as the crowned
heads marry and give in marriage in this fashion®
there will be no war.

It iseasy to imagine difficulties arising—difficulties
of a serious nature, difficulties which might bring the
nations to the very verge of war if not into actual con-
flict. Will those marriage alliances be of any avail
then? Much will depend upon circumstances. Id has
not been true in the past that dynastic influences have
always or even generally been allowed to take prece-
dence of national interests. But friends in council can
do much, and it is scarcely conceivable that where
there is so much of blood relationship friends in coun-
cil, when needed, should be wanting. There are
jealousies between Germany and France and be-
tween Germany and Russia. We can imagine the

power of England and' Russia kindly interposed
preventing war between France and Germany
In a difficulty between Germany and Russia
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the voice of England would not be unheard; and
it might be heard to some purpose. Germany again
might be a peacemaker if Russia and England should
have fresh difficulty about Turkey or India. Notwith-
standing then the failure of the disarmament scheme
and of certain warlike preparations, these marriage
alliances are to be regarded as tokens of peace.

THE SOUTHERN PACIFIC PROPERTY.

It is needless to say that the Southern Pacific had
trying conditions to contend with in 1893. How trying
is evident when we recall that three of the strong
trans-Gontinental competitors of the Southern Pacific
went into the hands of receivers during the year, and
are to-day still in that plight, namely the Northern
Pacific, the Union Pacific and the Atchison Topeka
& Santa Fe.

But it was not alone the panic and the industrial
depression which succeeded the panic that made the
situation unfavorable. The trans-Gontinental lines
were at war with each other and also with the ocean
steamship lines, and as a result rates dropped to very low
figures. Bearing on this factor, President C. P.
Huntington says: “ In no year in the history of the
company were such determined efforts made as in the
year just closed to wrest from it the business which it
had been years in buildingup. Commencing about the
middle of February, and continuing throughout the
entire year, the company had to contend with low
rates. Some of them were the result of the struggles
by new lines for business and some of them from lines
organized for the declared purpose of establishing
abnormally low rates ; in fact, some of them were so
low that the losses which would be incurred in carrying
the freight were guaranteed in advance by private
subscription.”

The effect of this warfare is seen in a striking de-
cline in the average rates received. Considering the
extent of the company’'s traffic and mileage, this
average had until 1893 been maintained at compara
tively high figures, having been for 1892 | -598 cem
per ton per mile. In 1893, however, under the influ
ence of the conditions mentioned, the average droppec
to P372 cents, being a decrease of over 14 per cent
Notwithstanding this unsatisfactory situation regard
ing rates and notwithstanding the depression in busi
ness in the last half of the year, the company’s gros
receipts for the twelve months of 1893 fell onl;
$922,647 (or but 1*89 per cent) behind those fo
the twelve months of 1892, and as far as th
falling off in the freight revenues at least is con
cerned, the loss was entirely due to the reductios
in rates, as the tonnage movement one mile in
creased 13*60 per cent. In the net earning
the loss is only $210,692, the decrease of $922,647 ii
gross earnings having been met by areduction of $711,
955 in expenses. The Southern Pacific is of course
very large system, and its operation are of very grea
magnitude, the gross earnings in 1893 even after th
decrease of $922,647 from 1892, being $48,049,548, an
the net earnings $17,473,304. These figures are base
on the results of the 6,624 miles of road directly opei
ated. In addition there are 1,268 miles of road open
ated separately which earned in 1893 $5,897,119 grot
and $1,780,960 net. Altogether, therefore, the con
pany operated at the close of 1893 7,892 miles of roat
on which the gross receipts were $53,946,667 and tl
net receipts $19,254,264.
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The fact that the Southern Pacific should have
lost comparatively so little in its gross revenues—less
than a million dollars—at a time when the falling off
in the receipts of the Union Pacific in the same period
was over seven and a half million dollars, is of
course significant. It serves to emphasize very strongly
the difference in the character and composition of the
traffic of the two systems, the Union Pacific having a
large amount of mileage in the silver-mining sections,
where the decline in silver has produced such acom-
plete stagnation of industrial activity, while the
Southern Pacific on the other hand has comparatively
little traffic from or into the mineral regions, its
lines lying mostly further south. The 1,268 miles
of road operated separately earned in 1893 $30,-
007 in excess of the fixed charges. The Southern
Pacific Company system itself 3howa earnings in excess
of charges of *2,307,630, after deducting 1311,567 spent
for betterments and additions; $1,251,891 was also
spent for betterments and additions and charged to
capital account. Even if all this were taken out of in-
come a surplus of over a million dollars would remain.
It deserves to he mentioned, as showing the difference
between the results in the first six months and the last
six months, that while the decrease in gross receipts
for the whole year is only $922,617, in the first six
months there was actually a gain of $1,019,424, while
in the second half of the year there was a decrease of
$1,972,071.

As regards the floating debt, the company reports
$3,712,339 of loans and bills payable outstanding
December 31, 1893, and $12,487,612 of current liabil-
ities altogether, including the bills payable. The
current assets, not including $4,840,556 of materials
and supplies on hand, aggregate $10,343,953. Con.
eerning the outlook for the immediate future, President
Huntington says it is but reasonable to expect that the
widespread business depression will, if it continues,
reduce the earnings during the year 1894 probably
more than it did during the last half of 1893,
But he says it is hoped that with such economies
as any appreciable diminution in the volume of busi-
ness will enable the company to put into effect, and
the excellent physical condition of the properties,
which enables them to handle their business at the
minimum of expense, the net losses will bo greatly
lessened. The gravity of the situation in this respect
on all the railroads of the country has, he declares,
forcibly brought to the attention of their manager* the
necessity of more conservative business methods than
have been observed in the past. “ With co-operation
among them in regard to the transportation requirements
of the public, and a fuller appreciation by the public
of the fact that economies enforced by the railroads,
whether they result from adiminution in the volume of
business or from unremunerative rates, are reflected by
a depression in nearly every line of business, an adjust-
ment between the rates of transportation, which have
been constantly decreasing, and the cost of operating,
which has been constantly increasing, will be facilitated,
and when effected will bo to the undoubted benefit of
all concerned therein."

Stock Exchaxo* Clrarino-Hocse Transactions.— The
subjoined statement includes the transactions of the Stock
Exchange Clearing-House from April 16 down toand includ-
ing Iriday, April 27 : also the aggregates for January, Feb-
ruary and March in 1894 and 1893,
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STOCK EXCHANGE CLEARING HOUSE TRANSACTIONS.

<-Shares, both sides.—, w-—- Balances, one side.-——--. Sheets
Cleared. Total Value. Shares. Value Shares. Cash. Clear'd

3\/' 0nth_898 28,514.300 20047(%)000 h 5
an., . ,014. .004, 709, 3.000. 000 210,700,000 3,300,500 6,839
Feb., 1893. 251aS.500 1,7*4400000 2.387.900 172701000 3529,000 6,151
Mar,. 1898. 24,591,100 1,680,000,000  8793,800 000,000 3,784,100  7.080
188,2?34% f&ggé{%% 8201,700 551,301.000 10,613,000 20,070

J .. ISM. S, , 3 !

Feb. ISM DS760 754300000 oo d540008 B0000 130800 bogs
Mar.. ISM. 18912800 1,070,141,000 71452100 81,801,000 1923700 6,681
moa. . 4S1S3510 3949841000 31844500 207,100001) 5,308,600 19009
— Shares, both sides.—, e Balances, one side.-------- . Sheets
Cleared. Total ¥a|ue. Shares, Valueghares. C$ash.OIear'd.
Apr.16.. 813,000 52,400,000 84.500 5,100,000 92,600 315
« 17.. 85,200 54,500,000 84,300 5,300,000 71,500 310
“ 18.. 733,800 44,200.000 69,800 3,800,000 66,000 314
= 13-. 087,300 42,400,010 62.090 3,700,000 55,700 311
* 20.. 580,000 34,500,000 52,400 3,300,000 50,600 290
Tit. wk..3.619.300 223,000,000 352,000 21,200,000 336,400 1,540

Wklastyr5,885,800 414,000,000 624,500 42,600,000696,400 1,600
Apr.23.. 860,200 49,100,000 74,800 4,000,000 65,500 332
= 24.. 707,200 41,400,000 67,200 3,600,000 81,300 305
“ 25.. 798,100 44,000.000  69.500 3,500,000 65,500 323

26.. 553,600 33,000,000 55100 3,000,000 49,500 295
% 27., 554,000 37,900,000 52.100 8.900,000 53.000 285
Tot,wk..3,473,100 204.400,000 318,700 18,000,000 314,800 1,540
Whklaatyr4,617,300 313,000,000 476,900 31,100,000 417,100 1,262

The stocks cleared now are American Cotton Oil common,
American Sugar common, Atchison, Chicago Burlington &
Quincy, Chicago Gaa, Chicago Milwaukee & St. Paul com-
mon, Chicago & Northwestern, common, Chicago Rock Island
& Pacific, Delaware Lackawanna & Western, Distilling &
Cattle Feeding, General Electric, Lake Shore & Michigan
Southern, Louisville & Nashville, Manhattan, Missouri
Pacific, New York Central, New York & New England, New
York Lake Erie & Western, Northern Pacific preferred,
National Lead common, Philadelphia & Reading, union Pa-
cific and Western Union.

fiIXoucfcirtj:® oram cvetalgnglislifjfxus

(from our own correspondent.!
London, Saturday, April 14, 1894,

The demand for short loans has been exceedingly strong all
through the week. During the second half of March the out-
side market borrowed from the Bank of England about 5}<
millions sterling. The loans began to fall due last
week, and now the whole of them have been repaid. In
making the repayments the outside market had to hand back
to the Bank the whole amount received from iton account
of the interest on the national debt and the dividend on
bank stock. On Thursday a further sum fell due to tho
bank of nearly three-quarters of a million sterling, purchase
money of the Uraguayan and Argentine securities belonging
to the Baring estate. The money was in hand, but the brokers
had to borrow nearly as much, so short was the supply in tho
open market. The scarcity in the market is intensified, be-
cause the French hanks are withdrawing loans from London
in preparation for the city of Paris 2'{ per cent loan, and the
India Council isunable to lend as it formerly did. Thy rate of
interest on the open market has ranged during the week
from 1% to 2 per cent and sometimes 2}{, and even 2} per
cent, has been paid for a single day to avoid borrowing for a
week at the Bank, Still, tho Bank has done a considerable
amount of business. It is exceptionally strong just now.
The coin and bullion amount to nearly SiM millions sterling
and the reserves very nearly 23 millions sterling, being 6]
per cent of the liabilities. For some time longer, therefore,
the Bank will retain control of the outside market.

The India Council has been again successful In selling its
draft* this week. At the public tenders on Wednesday the
applications were more than three times the amount offered,
so that each applicant received only about 29 per cent of what
he asked for. The prices, however, were lower than last
week—Ila. 1 19-32d. per rupee for bills and Is. 1%d. per rupeo
tor transfers. Later in the day the Council sold by special
contract about 11 lakhs. In India the money market is again
becoming very tight, and on Thursday the Bank of Bombay-
raised its rate of discount from 7 per cent to 8 per cent. Tho
payments into the treasuries are very large, and the sales
of Council drafts, though for a couple of weeks now they
have amounted to about 60 lakhs, are not sufficient to counter-
balance the payments into the treasuries. The stringency
in the market is almost entirely due to the large ac-
cumulation in the treasuries, for trade is quiet for the time
of year, and bankers ail complain that bills are exceedingly
scarce.

The silver market has not fluctuated so widely this week as
last week, butitis firm and moving upwards. On Tuesday
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the price recovered to 28%d. per ounce, and declined the next
day to 28%d. Here the supply is very short, and the feeling is
that there must be a further considerable recovery, unless
America sells largely. The best opinion is that there will be
some fluctuations but that the price will gradually recover—
how much will depend upon whether the Indian mints are or
are not reopened. The buying at present is chiefly for China;
Japan and the French Indies. There is some demand, how-
ever, for the Continent. India for the momentis not buying,
but neither is she selling. There are considerable amounts
bought some time ago still to be delivered, but the Indian
buyers have refused to sell even[at the advanced prices. From
this it is inferred that as soon as the Indian money market
becomes easier, India will begin to buy.again upon a large
scale.

As was to be expected, a great abundance and cheapness of
money all over the world are inducing’governments to
begin again converting their debts. Some time ago the
Egyptian Government applied to the Powers for authority to
convert the Unified debt, which now bears 4 per cent interest
and amounts to about 56 millions sterling. France is making
objection, and some of the great Continental bankers are
strongly opposing. It is thought, therefore, that the transaction
will have to be postponed, but that ultimately it will be car-
ried through. The Turkish Government is negotiating for
the conversion of the 1854 and 1871 loans secured upon the
Egyptian Tribute, and amounting together to about 7 mil-
lions sterling. And the Bulgarian Government is preparing
for the conversion of its 6 per cent bonds into 5 per cent
bonds. Various other conversions are talked of, but nothing
definite is yet known. There is likewise a revival of new
enterprises in the form of companies. More have come out
during the last month than for a long time past, and it is
known that several others will be brought out very soon.

The scarcity of money in the open market has checked
business upon the Stock Exchange this week. Rates still, of
course, are very low ; but the market does not like to be de-
pendent so much upon the Bank of England, and busines8
will therefore probably remain quiet until the supply in the
outside market increases. The fortnightly settlement, which
began on Tuesday morning and ended on Thursday evening,
passed over without difficulty, but it showed a much larger
account on the “ bull” side than has been seen for fully a
year. Owing to the increase in the bull account and the
tightness of money in the open market, there has been some
decline in the American department. Investment is still
strong, especially for really good bonds, but speculation for
the moment is stopped. Business in the South American and
Central American departments has likewise fallen off, and
the inter-Bourse markets are quiet. Paris is engaged in
preparing for the new city of Paris loan of the nominal
amount of 8 millions sterling, and serious fears are enter-
tained that the long-expected crisis in Spain cannot be much
longer postponed. Affairs in ltaly are as bad as ever. Brit-
ish railway stocks, too, are rather quieter, but all really first-
class securities are exceedingly high and well supported.
Consols, for example, are quoted 100 to 100%, and British
Government 2% per cents are 93%. The only department,
however, in which there has been really active speculation
during the week is the South African. Gold shares, diamond
shares and land shares are all in exceedingly good request
and prices are steadily advancing.

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:

1894. 1893.

1892. 1891.

April 11. April 12.  April 13.  April 15.
£ £ £ £
Circulation. 25.030,020 125472,105 26,249,770 24,761,195
Public deposits... t 8,373,516  5.930,827 6,671,287  7,708.621
Other deposits. 29.121,850 29,227,918 28,015,400  29,356,11k
Government securities.. 9,379,038 11,208,101 11,258 001  11,337,86*
Other securities.......... 22,956,981 25,168 263 20,849.014  30.039,332
Reserve of notes and coin. N 16,614852 14,536,987 12,997,385
Coin &bullion, both departm'ts 31, 218 075 25,636,957 24,330,757 21,308,577
Prop, reserve to liabilities, .p. c¢.  611-10 47 41% 3m
Bank rate per cent. 2 2X 2% 3
Consols, 2 percent... .. 100 1-16 98 15-16 96 3-16 96 7-16
Clearing House returns.. . 113,933,000 124,562,000 139,478,000 134,116,U00
Messrs. Pixley & Abell write as follows under date of

April 12:

Gold.—All the gold received has reached the Bank, and the only
ewithdrawal was £72,000, in French coin, which was nudei stood to be
a special transaction. The total bought is £337,000, and the above-
mentioned £72,000 was withdrawn. Arrivals: River Plate, £22,000;
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Australia, £5,000; China, £46,000; Indla £72,000; South Atrioa
£60,000; Japan £29,000. Total, £243.00

Silver.—At the prlce we ?uoted last week the market was very
steady; and on good demand for the continent, which clashed with a
special order trout Guatemala, rates rapidly advanced until 29%d. was
touched. At this price there were more sellers than buyers, and a
reactlon ensued. To-day’s rate is 2»%d. Arrlvals from New York,
£92,0 Shl[)ments to Bombay, April 6th, £68

Mexuian Dollars.—These coin have not been dealt in, and are quite
nominal

Thequotationsfor bullion are reported as follows:

GOLD. SILVER.

London Standard, APr- 12 APr.5. | ondon Standard. 1P+ 12 Apr. 5.
s. d 8 d d d
Bar gold, fine__oz. 77 9 77 9 Barsilver, flne...oz. 28H 28 3-16
Bargold, partingoz 77 m 77 94 Bar silver, contain-
Span, doubloons,0z. 73 9 73 9 ing5grs. gold..oz. 29% 28 9-16

Cakesilver......... oz. 31
Mexican dollars..oz.

4%
4%

3036
25%

78 iX 76
76 iX 70

tJ. S. gold coin ...oz.
German gold coin.oz

Therates for money have been as follows:

Interest alloned
5 Open Market Rates. fordeposits by
f Bank Bills. Trade Bills. Disc't Wt*
9 Three Four Six Three Four Six Stock At 7tol4

Months Months Months Months Monthf Months Banks. Call. Bays.

Mch. 9 2 ma - IX® - IH® - 13402 13482 1%®2 1 1 14
“ 102 im - W® - IX® - 13402 m®2 1342 1 1 X
“ 22 IX® - 1H® - IX® - 1)6@2 2 @ —11482)4 1 1 X
“ 302 1%& —IX® - M® - 1&0- 2 @ —2 @2% 1 1 IX
April 62 m® - IX® - 1)40136 140134 1 1 X
“ 132 IX® “ m® - IX® - ix®m i%® —2 <% 1 1 X

The Bank rate of discount and open market rates at the
chiefContinental cities now and for the previous three weeks
have been as follows:

April 13. April 6. March 30. March. 22.
Rates of
Interestat  Bank Open Bank Open Bank Bank Open
Rate. Market Rate. Market Rate. Markit Rate. Market
2X 2316 2X 2316 2x 2x @ 2X 2
Berlin............. 3 m 8 m 3 2 3 2X
Hamburyg....... 3 1X 3 1% 3 1% 3 2
Frankfort. 3 1X 3 i’ 3 2 8 %X
Amsterdam 2X 1% 2X 1% 2% m 2X I1X
Brussels ...... 3 m 3 2 3 2 3 2
Vienna........... 4 k<3 4 3% 4 3% 4 36
St. Petersburg 6% 5 5X 5 $x 5 6)6 5
Madrid ... 5 5 5 5 5 5 5 6
Copenhagen... sX 3X 3X 3X 3X 36 36 3X

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

IMPOSTS.

1893-94. 1892-93.  1891-92 1890-91.

|mportsofvvheat owt.35,594,726 38,039,302 42,316,079 34,130,477
Barley.. . 2L.140,167 11,296,842 13.752,424 13.395.289
Oats... " 78130,627 7,546,124 8.284,266  8.225.570
Peas 1,691,215 1,454,819 1.969.032 1,211,231
Beans. . 3460422 2,748.369 2,225.993 1,893,355
Indian 66 ... 20/136,908 17,771,708 17,020.154 16,633,382
. 11,864,693 12,936,557 12,598,910 10,084.207

Supplies available for consumption (exclusive of stocks on

September 1):
1893-94. 1892-93.

Wheat.................. owt.35,594,726 38,039,302
rmports of flour......... 11,864,693 12,936,557
Sales of home-grown. 15,315,915 17,330,182

1891-92, 1890-91.
42,316,079 34,130,477
12,598,919 10,084,207
20,986,653 25,045,625

Total.....coeeee. 62,775,334 68,306,041 75,901,647 69,260,309
1893. 1892-3. 1891-2. 1890-1.

Aver, price wheatweek.24s. 6d. 24s. 9d. 3ls. 41, 37s. 91"
Average price, season..26s, Id, 26s. 101. 35s. 41. 32s. 9a‘

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

This week. Last week. 1893. 1892.

Wheat........c.cccoeuee. grs. 3,203,000 3,041,060 3,210,000 2,765,500

Flour, qrs 360.000 489,000 412,000 390,000

MaiZ€....reeeeerreene. qrs 382,000 359,000 425,000 390.000

English Financial OTarhets—Per Cable.
The daily closing quotations for securities, &c., at London
are reported by cable a3 follows for the week ending April 27:

London. Sat. Mon.  Tues. Wed. Thun. rri.
Silver, per oz............... d 28% 28% 29%  29%  295ie 29%
0ansgis,new,2% perots. IOOIIg 10018 100316 1001$ 10018 t00318
do for account........ 100316 1(04 1003 1003t |

Frcllrentes gnParls)fr 99 72% 99-75  99-77% 99-90 99-924 99-754

ITH 4s

Oauadian Paoiflo............ 703s  695s  69% 69%  69% 68%
Calc. Mil. & 8t. Paul.... 647% 63% 63% 64% 6358 63%
linois Central 9514 95 95 954: 95% 95%
Lake Shore . 132 132 132 1324  131% 131%
Louisville € Nashville. 524 51% 51% 51% 513a 50%
Mexican Central 4s 56% 57 57 57% 57%
ST Y. Central & Hudson. 1021* 10118 101% 102 102 101%
N. Y. Lake Erie &West'n 17 166s 16% 16% 16% 16%
do  2d cons .. Si’'s 81% 81 8u% 80 80
Norfolk & Western, pref  Lr. . ..a
Northem Pacific pref... 21 20% 1958 207 20%  19%
Pennsylvania.................. 52*6 52 513 517, 51% 51%
Phil. & Read., per shaie 1130 104 9% 9% 10 94
MTuion Paoifio. 2lia 20% 20% 20%  200s  20%
Wabash pref.... 18 174 17% 17% 17 17
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<fom m evetatand ItXisccUiuiecrus Hews
National Basks.—The following information regarding

national banks is from the Treasury Department:
RECBSTtY ORGANIZED.

4,951—The Swedish American National Bant of Minneapolis. Cap-
ga]h *250,000. S O. Werner, President; E. A. Kempe,
athier.

CORPCRATE EXISTENCE EXTENDED,
3,153—The Safety Fuad N'alt)lonal Bank of Fitchburg, Massachusetts,

until April 17,
CGHANGE or TITLE
4,762—The First National Bank of Chartiers. located at Chartiers (now
Canesriei, Pennsylvania, title changed to "The First Nat-
ional Bank of Carnegie
IN LIOCtDATOS.
3,306—The Onion National Bank of Salt Lake City, Ctah, has gone
into voluntary liquid ttlon, br resolntion of its stockholders
dated March 23.1894.

Imposts and Exports fob the Week,—The following are
the imports at New York for the week ending for dry goods
April 19 and for the week ending for general merchandise
April 20; also totals since the beginning of the first week in
January.

FOREIGN IMPORTS AT SEW TORE.

For Week. 1891. 1892. 1893. 1894.
Dry Good* *1.830,420 *1,918.566 82.586,908 *1,503,330
Gen 1 mer'diae. 12,144.239 7,434,160 11,777,764 6,279,709

Total.......... *13,974,659 *9,352,666 *14.364,762 *7,783,039

Stnee Jan. L
Dry Goods____ *44.337.510 *43,9362117 *53,630,753 *29,671,920
Genl meriine. 130,594,ill 134,776,600 16i.979.913i 107,541,069

Total 16 week,. *174,931,621 *178.713,147 r217.607,666 *137,212,999

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 ports for the
week ending April 24 and from January 1 to date;

tXroKTS no» «w Toax roa ths wiw .

1891. 1892. 1893. iiST
Wot the week,.  *7.106.132 *7.631,3881 *9.649,803 47,719.979
Prer, reported. ! 102.496.763 121,672.677 97.(.09.471] 110,049,1126

Total 16week*. «109,ie0a,89S fl12».325.2a3Si05,ii59,r7ti«117,369.6u5

The following table shows the exports and imports of specie
at the portof New York for the week ending April 21 and since
January 1,1891, and for the corresponding period* In 1893
and 1892:

EXPORTS AND IMPORTS OF SPECIS AT NEW TORE.

| Imports,
M *

Week. JEiae*Jaw.11l Week. 8*n
Great Britain........ ... ' *3,135.300 *438.485 #1.212,554
IMM A *3,000.000; 5 700,000 218,3ri 2,106,650
461.321
Wart ladle*........ . 603,808 6,479 204 2,003 540.662
M«zb'«> 1.000 400U  ........ 15.533
Booth Amertea....... 40,0001 106,085 17,308 235.H2
All outer coonine... l.oooj 598.285 5,020 41,043
Total 1894 *3.845.8(18 *16,082.934 *711,804 *4.680,9%4
Total 1893.. 5.299,500; 47.011,602 17.591 4.9-<2,785
Total 1992 _ 1.771 860 14.84S.V20 80.760  ft901.049

rts, imports.

Sitter, Expo P

Week. mateJan. 1 Week.  SinceJan. 1
S557.069 fU,183,784 =245 *4.68 8
5%VOO 30 i 10.063
1,009
3,2(0 89.585 127.035
32.275 io,;00 103,017
a__ 36,873 194,390 8.439 225,439
Ail other countries 19,010
Total 1994......... «657,144 311.714.466 *19,393 *101,137
Total 1993 . 420,600; 8,673,368 23.6*13 1,693,190
Total 1893......... 506.82-31 7.007,700 3'.3 2 459,452

Of the above import* for the week in 1894 $18,286 were
American gold coin and $393 American silver coin. Of the
export* daring the same time $3,943,383 were American gold
com.

City Railroad Seeurltle*—Broker*' Quotations,

i hid. Ac«*. ' Bid. ! Ask
AHSsiie Asa. Brooklyn, D. |» Bary-st*. 111 l.le
100 ol'a Hiv Y
Block ¥t AP S5 % 1 ” . ;% I\E/]’
Ist »W 1 . 7», i90» JSJ 108 .. .. . 1
Biisgjr A 7t)> A*a me>(™» < i* on
1st mort t« >t J*ri !(M '
M as rt 19 £T 1AJ I'M | 4 A
W %4 103 MU 0. 191UMA- 1 11*
tot 'm r— alj | ;ud «d »Oﬁi» 0« ol
Ctoowd #», »W 3. U*4% 105 FArom> % 1.
|»»rtira C||f~y#w u m 174% | d It<
omm»l * ue Urn# Inland Traction...-. «
/O5c. 199]* . Metropolitao Ttzcttoa .. TN Lj
mrmkkltl’]cFH ¥ - etropolltao Ttzc oa N
mmm csrm*h*- #u. uo  ...... 54 tW&.Miki ISO m
n ort,, t
Gt PkN BKT- Bt 47 L &l qw e A, @(Jm

W At« nj<t.r .3.0 JAJ
0
ITtanTjS %\ﬂ %E

Cltefya loifete-mic. gis 40
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—The shareholders of the Credit Lyonais, P.irD, at their
annual meeting on April 10 approved the proposition to in-
crease the bank’s capital 100,000,000 francs. It is stated that
when collected this will bring up the paid-in capital to 200,-
000,000 francs, besides which there are 40,000,000 francs re-
serve.

Foreign Trade of New York—Monthly Statement.—In
addition to the tables preceding, made up from weekly
returns, we give the following figures for the full months,
also issued by our New York Custom House. The first state-
ment covers the total imports of merchandise,

IMPORTS INTO NEW YORK.

1833-04. 1392 93.

Month. General ! G |

Dr D enera

Goon. Jtrc‘han~ Total, Goggs. Merchan- TotaL
disc. dise.
$ % * 3 t 4

July... 13.518,33: 27.3C3.538 40,621,929 10,647.403 29,270,892 39.918.305
Au]nlft - 27.419.015 3A*55.23S 14.160.961 31,4*7,-88 45.608,849
September..  7.103,886 18374.401 28.067,740 10.627.801 30,958,792 41,586,593
October.. 5.masi 27,560704 33,156,525 12,274.605 31,813,021 44,087,426
XoTwnber.  4.407340 26,391.962 30,182,102  8.512.459 34300,644 43,113.103
December.. 4.d73.«t6 2-,21i,0d3 3S.218,729 11.197.286 31,291.016 42,489,309
January.... 8373930 SM5993.9« 35.370395 18370.078 33.477.813 51,847,921
February... 8,883,097 238215*7* 82,177,072 11,0t2.275 31,850,453 45,858.728
March...... -S6U13 35517.907 43.079,715 12,3*7,876 44,457.928 57,355,804

Total..,. <S9.702.097 fi.ttW ' 311,629.940 112.190.714 290.WW.477 411 859.221

EXPORTS FROM SEW YORE. CUSTOMS RECEIPTS.

Total Merchandise. At Now York.
AWA Month
1893-94.  189293. 1893-94. im-s3.

A » - 1 #
<far........ — KA5LHV Sam«T3 10,220.968 12.304,197
Anjniat....... 35,015,133 30,%81.807 August............. 8UNL5 13179931
8«ptexnb«r... ttItmAlt 26.9U.C62 September........ 7.964.784 11.342,126

3LBN0IXL October............  7.537.621 10.339,867

Somanbar.. #1,472.483 334*8.750s Norember....... 6314546 9951436
31.208.080 Deoeniber........... 5.616,3% 10,571,143

S0C37.691 HrtOIW*  January,.......... 8,315,655 15.201,902
February.- 27.*#.4M 23.769.860 February.. .. 7424174 12,139.460
SLMI"WO 27.902594 March............. 7448490 12805834

Total .. ISHNXSB.it* SSB.ItSTS* Total--------- 69,*Y1 242 10"\,226.94

N. V. and Brooklyn (las Securities—Brokers’ Quotations.

OAS COMPANIES. Bid. Art. GAS COMPANIES. Bid. Aak

Brookl Ua* Light......... .,.. 110  Metropolitan (Brooklyn).
IS i T 106 Wém*fm«gurl@_ oy ) 1
on
|tttmrfC|tyA Ho akon.. Fulton Mun 138
M(\a}ro ollltan— ILo»*i *% isT
1S

N*QM 6| roakifBf-.............. frond*, da.

i . Standard pref. HD

Comawn.........cccce. ... 30

Auction Sale*.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:

By Mcnrs. Adrian H, Muller S Son ;

fkaret. Sand*.
28 PbenU X»t, Bank....... 120 «15,817-63 Bpanlah Indom’ty
32 U, 8. Fire lac irate Co loo eriN...coiiiiecire
4 V. 8. Cremation Co.. IA. 83 «6.330 Cltlxen*' Fire In*. Co.
Reserved Food . 80

15 Kden Mu«re Ameiiean
-1 Ai =5,000 Broadway& Seventb
Are. Kit, 1st Con. O»,

.1*0
=3.000 Alian, A Oak. Land A
lav. Co. 5* Deb. Bond, .*45 lot

10 U. 8-Tran i*o..,,...
3 Barter* Fire In«. Go.......t15»«

50 Irvin* JfeL Bank -.135
2 Clinton Had Avaoc'tlon finl

.830°

Mark A Falton Nat. «k.218i»
1 Mecnb. S. Y. Society Ub.*16

$S.000 J#rvi« Conklin Mort.
Truu CO-, K,n. (X, Mo., tin,

« teeoad Are, KB. Co. 131 Bori<» A A, t299...... 37
100 Brooklyn Oty Batlroail +1,000 Eqmtable Mort. Co.,
ft toPaeK‘ 17««*-180 K.C. ,Mo. t'«, Serif* 61,1901 42
7 Cbetnleal Nat Bank....4210 I*1, 000 iron 8le*tnboat Co.
1J Bank of America ....... 198% I*t6#, l«ul, JAJ.......... 08 A Int.
18 Merchant,* Nat, Bank . 137

5 The <oo«ua;*r*

Hyghstie
Ire Mf* V9 *25

35attUtu0 and ~tuaucial.

Spencer Trask & Co.,

BASKBftSa
10 WAL1* STREET,

Stai<» and Jttrafi §trcrii», Albany.

Bondi and 640dm B-maht and Sold on OommU«ton. Dealor* In 8tala. City and
ItaUroad Bond*. CornMpondanoe tnritod.

D. Davis & Co.,

BANKERS,
NO 40 BALL ST, NEW TURK.
D. Davis.

NEW YORK,

Samuel

Samuel Chas. B. Van Nostraxd.

THE MERCANTILE NATIONAL BANK,

OF THE CITY OF NF.W YORK,
No. 101 flrondway.

Capital, - - 31,000.000 iHnrpln* Fund, - 91,000,000
WILLIAM P. BT. SOUS, Praaldont. |ritBOBRIOK B. 8CHHNCK, Ca»hiOf
JAMES V. 1eOTT, Amilstant Canblor.

ACCOCNTH OLIC1TED,



706

-glxc MXNkzxs7 (5<xzzliz.

DIVIDENDS.

Name of Company. Per When Books Closed.
Cent. Payable (Day8 inclusive.)
Railroads. i i
Boston & Maine, com. (quar.)... 1% May 15 April 24 to April 26
Cin. Ham. &Dayton com. (quar) lit May 3 April22toMay 3
Pitts. Virginia & Charleston 3 May 1-—-—---10 -—--me
Borne Wat. chga guar. (Quar.). 1*4 May 15 - to - -
American Exchange National... 3ia May %April 25 to May 3
3 ay
German Exchange (annual) 16 May 1 april 14 to May 1
Germania. 5 May 1 April 21 to May 1
Greenwic 3 May 1 April 21 to May 1
Home....... 3 May 1 April 29 to May 1
Lincoln N 2ia May 1 April 26 to Apr|I30
Natlonal Cit
y(extra) 5 \May 1 Apr_ll 25 to April 30
State of New York... .May 10 April 25 to May 10
Trust Compa
5  Mav 1
Farmers’ Loan & Trust (quar.).- 10 May Pl S IS
Kings County. Brooklyn (quar.) 2 May 1 April 23 to May 1

Miscellaneous.

American District Telegraph 1 May 28 May 20 to Mav 28
Arner. Soda Fount., com. (quar. 2ia)

“ Istp ref. (quar. May 4 ---—-- to -

“ 2d pref. (quar. 2 5
Brooklyn Gas-Light, Brooklyn.. 2 May 5 April 26 to May 6
Pennsylvania Coal (quar.).......... 4 May 1 April 21 to May 1
Kailway Equipment of Minn__ 3 Mav 10 - to -----e-

WADI, STREET, FRIDAY, APRIL 27, 1894-5 P. M.

The Money Market and Financial Situation.—The changes
in the financial and commercial outlook during the week
have not been important. This does not prove, however,
that we are not a little nearer a normal condition of affairs
than we were a week ago. As in the recovery from many
physical disorders, only a gradual change can be expectedj
and this must be measured by intervals of not too short a
length.

Compared with three months ago there is a real change for
the better, if not in railroad earnings at least in public confi-
dence and expectation—provided Congress will give us only
half achance. Too much stress must not be laid on the oc-
currence of serious strikes. These are always a product of
hard times, but while causing no little inconvenience and
rouble, they are not an indication that general business is
further declining. The strike on the Great Northern assumed
serious proportions, but trains are again running, and the
difference between men and management will be settled by
arbitration. The strikes in the bituminous coal fields also
have been a cause of disturbance.

The Philadelphia & Reading report, with the exhaustive
tables of Messrs. Jones and Little, has a length been issued.
It affords valuable statistical information to those unfamiliar
with the property, but discloses no new facts of moment re-
garding its condition. Mr. Little’s report proves the account-
ing department to be in good hands but does not show any
easy way of reorganizing the company.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 1to 1% per cent,
the average being a little over 1 per cent. To-day rates on
call were 1 per cent. Prime commercial paper quoted at 3 to
4 per cent.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £441,632 and the percentage
of reserve to liabilities was 65'75, against 6324 last week; the
discount rate remains unchanged at 2 per cent. The Bank
of France shows an increase of 19,550,000 francs in gold and
2,675,000 francs in silver.

The New York City Clearing-House banks in their statement
of April 21 showed an increase in the reserve held of $1,177,025
and a surplus over the required reserve of $82,008,025, against
$80,831,000 the previous week.

1894. Differen’tfrom 1893. 1892.
Apr. 21. Prer. week. Apr. 22. Apr. 23.
$
Capital.. 59,922,700 60,422,700 60,372,700

Surplus 70,690, 600 70,183,300 66,704,400
Loans & dise'nts. 459,069,400 Inc.2,130,000 428,998, 900 491, 926,600
Circulation 10,673,300 Dee. 369,000 5 659,200 5,676,800
Net deposits._.. 569,539, 100 Inc. 6,032,700 440,794,400 533,995,700
Specie . 98,920,,700 bec.,1,178,900 72,254,100 106,082,600
Legal tenders___ 125,472;,100 INE. 3,864,100 52,727,700 46,949,300

Reserve held....... 224,392,800 Ino.,2,685,200 124,981,800 153,031,900
Legal reserve___ 142,384,,775 Inc.1,508,175 110,198,600 133,498,925

Surplus reserve 82,008,025 Inc,1,177,025 14,783,200 19,532,975

Foreign Exchange.—Commercial bills have been scarce,
5Lnd little business has been done. There has been no import-
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ant change in the rates. Gold to a total
engaged for export to-morrow.

To-day actual rates of exchange were as follows:
sixty days sterling, 4 87%@4 87%;
cables, 4 88%@4 89.

Posted rates of leading bankers are as follows :

of §1,200,000 is

Bankers'
demand, 4 88%@4 88%;

April 27. Sixty Days. Demand.

Prime bankers’ sterling bills on London.. 4 88 4 89ia —

4 86%04 57

. 4 96%04 8631

5 17705 16755 161,75 16%,
4010400ig  4038040%
9538395~ 95%«>950%
The following were the rates of domestic excnange on New

York at the under-mentioned cities to-day: Savannah, buying

par, selling % premium; Charleston, buying par, selling %

premium; New Orleans, bank §t-50 premium; commer-

cial §1-00 premium; Chicago, 30c. per $1,000 premium; St.

Louis 80c. premium.

United States Bonds.—Quotations are as follows:

Documentary commercial..
Paris bankers (francs
Amsterdam (% ilders) bankers... .
Frankfort or Bremen(reiohmarks)b nkers

Interest Apr. Apr. Apr. Apr. Apr. Apr,

Periods 21. 23. 24, 25. 26. 27.

Q-Mch.* 96 * 96 *96 * 96 *9 *N618
4s, 1907 . *113% *113% *11334 114 *11334 *11334,
4s, 1907 . L *114 0 *114 *114  *114  *114  114%.
5s, 1904 g. . *117% *1177 *1173* *1173s *117% *117%
58,1904.. ..Cl . Q. . *1183* 118% 119 *118% 119% *119
6s, our’ oy, 95 reg. j. & j.*103 *103 *103 *103 *103 *103
6s, cur’oy,’%:reg. j. & j.*106 *106 *106 *106 *106 *106
6s, our'oy, ' 97 reg, J. & j.*108 *108 *108 *108 *108 *108
6s, our'ey, 98" reg. J. & j.*110 *110 *110 *110 *110 eno
6s, ourcv.’99=—refr. j. & j.*113 *113 *113 *113 *113 *113

"Tillsis oueprioo bid attne morning board; no tale was iuaae.
Coins.—Following are current quotations in gold for coins:

Sovereigns. $4 87 -@%4 90 Fine silver bars.. —63%© — 64*2:
Napoleon 3 88® 395 Five francs.......... —90 © — 95

X X Reich ks 4 75-a 485 Mexican dollars.. —51 © — 52
25 Pesetas........ 4 80-a 490 Do uncom’cial..-—-- © — —
Span. Doubloons. 15 60 '©IS 80 Peruvian sols.... —51 © —
Mex. Doubloon8.15 60 ©15 80 Englishsilver___ 480 © 4 90

Fine gold bars.... par ©% prem. U.8. trade dollars —55 © — 65

United States Sub-Treasury.— The following table shows-
receipts and payments at the Sub-Treasury.

. Balances.
Date.  Beceiptt.  Payment!. Coin. Coin CerVs. Currency.
$ $ $ $

Apr.21 1,684,721 2,756,068 101,324,594 611,968 49,805,434
“ 23 2,435,686 2,134,671 101,367,579 942,961 49,732,470
“ 24 2,859,947 2,159,583 102,398.955 974,970 49,369,449
« 25 1,900,221 2,798,698 102,475,350 930,121 48,439,427
“ 26 1,927,853 2.248,133 102,406,887 958,833 48,158,897
“ 27 4,014,871 2,872,128 102,703,234 911,623 49,052,504
Total 14,823,299 14,969,281

State and Railroad Bonds.—The sales of State bonds at
the Board include 851,000 Ya. 6s deferred trust receipts,
stamped, at 8@8%; $6,000 funded debt 2-3s of 1991 at 60@
60%; $6,000 Louisiana consol.4s at 95@96%; $3,000 Nor.Car. 6s,
1919, at 122%; $16,000 Tenn. settlement 3s at 77%@78; $6,000
Tenn. settlement 5s at 101@104; $13,000 Tenn. settlement 6s
at 105%@107; $11,000 South Car.6s non-fundable at 2%; $3,000
South Car. 4%s at 99%. 1

High-grade railroad bonds have been in good request, and
bonds netting as much as 5 per cent have also been taken
freely by investors. TJ. P. issues, such as Kansas Pacific con-
sols and Oregon Short Line firsts have both yielded two or
three points, presumably because of the impression produced
by the annual report just issued. The consols carry nearly 6
per cent accrued interest, but their position is peculiar since
they follow the Government lien on part of the road which
they cover. The Oregon Short Line 1st 6s, however, re*
ceived their February interest after only about six weeks
delay, their interest having been considerably more than
earned. They are followed by a large amount of Oregon
Short Line & Utah Northern consols, and their intrinsic worth
is an interesting problem. East Tennessee consols have
scored a further advance, reaching 101 and closing at 100%.
In January before payment of the overdue coupon they were
down to 86%. Reading incomes have been weak on talk of their
being assessed. Northern Pacific consols sold as low as 38%.
Chicago Gas 5s have been very weak owing to the recent legal
proceedings.

Railroad and Miscellaneous Stocks.—The stock market
has been rather weaker this week, and stocks like North-
west and New York Central are decidedly lower than last Fri-
day. Strikes and fear of more strikes and talk of reduced in-
come are largely accountable for it. The decrease of $110,845
in the gross earnings for the third week of April was made
the excuse for a bear raid on St. Paul.

Fortunately the reserve power of many of our railroads
is greater than most people appreciate. The condition of the
coal trade has caused a decline in the earnings of the Central
of New Jersey and the stock sells lower. New England has
suffered because of the fear of a heavy assessment. Chicago
Gas has been a feature; it sold as high as 69 a week ago
but has since been down to 63, closing at 63%. The legal
proceedings against the Trust were the cause. Sugar on the
contrary has been strong, selling above par and closing at
101%. *Tobacco closed at 85 and Lead at 38.

To-day the marketwas featureless,except for the industrials,
Sugar being strong and active.
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Saturday, Monday, Tuesday, Wednesday, Thursdar,
April21. April 23. April 24. April 25. April 26.
14x 15 13% 14% 13% 14% 14k 14k 13% 14%
1% % elk 2 IS Us 1k *ik ik
«30 81k 80 SO *80 81 797 SO <77k 79
-63 68k =67k 68k 67% 67% *67% 68K *67 68
51b 51% 51° 51 0% 31k 51% 51% 51 51
113k 113ii 110% 112 110k HOK IO K IIl 112 112
18*> 16k 18k iSb 18k 18 18k 18 18k 18k
-139 142 w139 142 139 142 *138 142 13ft 140
81% 81k 80k gk 7ft% 80% 90k 80% 79k 80%
*50% 55 50% 55 *50% 55 «50% 55
<93  9«% =83 ye% *93 96k *93 98k
62k 63k 61 62k »U% 62k 62% 62k 61%
1204 1204 120 120 ilft% 119% 120 120 119k U 0%
108% 103% 10ft 106k 107 107% 107% 10ft 107k IDs
143 143 145 145 *143k 144k -143k 144k
69% 70k 6ft*, 60% 63% 69k 69% 69k 69% 09%
39% 39% 39k 3ft% 39% 39% 39% 038k 39k
*115 116 =115 116 115 115 *115 116 <113 116
38% 36% 3ft 38k 33 38k 38k 38k 38 34
-18 18k 18 18 =is 18k 18 is » 18 18
60 66
136 136k 137k 138 137k 139 139 139k 139k 139%
*163 163 183k 164k 164 164 163 163 =163k 163
-io\ ilk <10% |lk <10% Ilk <10k Uk Uk UK
32k 32k 32 32k 31% 32k 32% 32%
-0 5 4k 4k <4k 4k 4 4 *Kk 4k
<11 15 <11 13 ni 11«11 13 *11 15
-6b 7% <6k 7kl <6k _7k <6k 7 6 7k
8?2 66 <67 68 ie67 70 67 67 *62 70
*104 106 <104 loti 103k 103k 103 103 04 106
*»3 34 93k 93k *93 94 *93 94 .92k 93k
10k 10k 10 10 10 10 10 lo 10% 10%
35% 35% 33 33 35 33 34 36 34 34
ek 16k 16 16k =16 16k *16  16% 16% 103-
8% 69V, 68 66k <68 69% em 9k 08% 08k
123k 139k 128k 129k 126k 128% 12ft 129k 128% 128%
*9 1k 93 91k Oik 92 92 *i*i 93 *91 93
am 31k 49% aok 40% 30 30k 3k 49k 50k
*g 9k w8k 9k 8 9 9k 9K *»k 9k
*32 32k *31k 32 31k 31k 30 30 32 32
14 5 *1% 5 *1% 5 = <IN, 5
*1*5 126k 123k 125k 123 123 125 123  126% 127%
98k 96k »9k ft7% 97k 97k «7% 98 94
*12 13 ek 13 ejlk 13  ejlk 13 UK us
35 25 33 <35 39 33 37 *35 37
15k 13k 13k 15% 15 13 15k 13k *14% 13k
*25% 33% 33k 23k 24k 23k 25 23 23 25
29h 20% 29k 30% 29% 29% 30% 2>k 30%
*18% 20 *1«% 20 e-is 19k *13 20 *18 19k
Fr . X 730 w0 @73 80 70 77 *72 77 .
Wh 100% 09% 90% ftft% ftft% 99k 99k 99k 90k
10 Vi T-k Uk, J3k 13k 15k 15% 13k 13k
*70 72 *70 73 j 71k *70 71k *7u 71k
*3lk 32% 31 32 ~ *30 32 *30 31 31 32
10k 16k 16 10% 15% 16% 16 16k 13k 16
*33k *33  grrer ] 33k 33k
10 2k 9 9k gk ft A\
*190 192 1& 102 190 190 eis* 192 184 U»l
16k 16k |-'k 16 15% 16 16 10 13k 16
15k 13k ISk 13k 15% 13k 13k Uk 15 15V
«42k 43 41% 42k 41k 41k 4M% «QV 40% 40T
0% OX 0%
32k 22% 21k *SI% 21k *22 21%
*5 5% 5 5 4k 4% 4% 4% 4K ik
20% 20% |2k 19k 19 19k _Ift% 19% 19  1litv
*25 SO 25 SO *25 50 *25 SO *25  5»
22 30 22 30 83 SO *22 30 30 f
=9 lok <t ok *ft wh ft ft *8 11
*44 5 ' x4y 5 Ik 4k 5 Sk 3k 5k
20 20% 19% 19% 19% 19k 19k 19% I»k 19%)
14k 14% *U% 14k yk 14% 1lik Uk *14 14V
4% 4ft g 47 47k 4¥tk 47k =43 4*
#x 9% ft 9% 9% o>  fth 9%
*17 18 17 17 l«k 17 17k 17k *16% 18
-4k 5k a% % 4% 4% * ft%
ég z;ﬁ‘% 98, 9% ,l\%/llf% 2% Kk »O/Qi *6&70 « <
» e 2ft *,
:ﬁ& 100 o *05 93  *S5 100 83
=10i lot; IOJ 103 103 1oa *103 10* 103
Z‘i!ik 21% 21 ' 21% 00% 21 20k 21% 20% 21
ft 9 9k ﬁ% 9 9 ft *80%  ft%
ot "k 8 8 ft ft% % ft 0%
£i  30% *34 3<% *34 <34k 36% *34 30%
e» 75 <*6ft 75 e6ft 75 *6ft 75 <6ft 75
“2wH 81k 10% 30% 20% 20% *20 20% 19k 20%
*6k e% 6% «% *3Kk «k ‘5% -3k 6k
7% 1% 7k 1% 1% *7k 7k ft
17k 17k 1«% 17% 16% 17 17 17 16k 17
13 13k 13 13% 12k 12\ 12k 13% 13 3
50 50'n 4f% 31 49% 40% 4ft 49k 30 50%
*7k 6k *7k 8k *7% 9k *7k 8k *T% %]
Sl 31 30k 30% .10 30 29% 29%. 2>k 30k
*74K 75 74k 74% 73k 73k 74 74 73% 73k
6k  95% 94 m\ SHk 97k 98k 98-4 100%
02 02 ftl 91k 514 91k 91k 92k 92% 93k
80% 97k 85  _«k K 95% 84k -3k 84% g5k
100 99k 100 =98 100 =9 100%
% 65k «7k 69% 83k 67k Oft 64k 03% 04%
13 %12 13 eIk 13 12% 4 12
26 2006 *26 26% *23 26k 2f5% 26
%k 138k 139% 139% Litk 138k 138k 138k 138k 138k
26% 23k 26k 23 26 23k 25 24S 25%
gv 4-k 3% 39% 37k 38k 39k 388 39k
* %g% 21k 22k 21k 22k 22k 22% 22% 23%
39% *éé‘k g];tt *%0/ k *ggo/ 40 S A
(] 0 (]
*eo0 80 94k 93k 94k fts 83k gﬁ‘% #s
4k 4k 4k 4k 4k 4k 4k ﬂk a4k
%%o/ ﬁ‘ K *%%O/ 1« 16 10 *14 *1* 16
b b 16k I«k <16 17 ICS
*85 *§5 .%5? K R M- 8 K
172k 174 172 174 173 172 170 174 111% 1[752 '
=17k 18k 16% 17k 16 16k 16 16% 10 16k
*37k 39 40 40 . *37 " 39 39
&4% 84k 84% 84k 83% 84k 84k 84% 83% S4%

are M4 and ashed: Boulanuib.
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JIEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending APRIL 27, and since JAN. 1, 1594.
HIGHEST AMD LOWEST PRICES.

1014 oerttfleatea,

Frigdy |

STOCKS.

April 27. !

13k

UOk

93
61%

=119% 120%

107
143k
68k

=38k
115%
37%

17k

139
161k
<10k
32
*4k
*11
<ok
=63
104
93k

=37k

83k

4k
*14

16k
*5
172

'16k

=37
93%

l2d

AcUve HR. Stork™*.

14% Atchison Topeka A Santa Fe.
1V Atlantic A Pacific..
77k Baltimore A uhio..
67k Canadian Paeitle.
51k Canada Southern..
110k Central of Mew Jersey
ISk.Cliesapeate A O.,vot. tr. cert.
142 Chicago A Alton
79%,Chicago Burlington & Quincy

96k’ Do pref.
62k Cbleatfo Milwaukee &St Paul
Do pref

107k ChlcagoA Northwestern
143k P
69k Chleaeo Roci Island A Parlfic
39 Chlcago St. Paul Miun. & Om.
115% pref.
37k Cleve dncln Chic. A 8t. I- .

18 Columbus Hocking Val. A Tol

140 1Delaware A Hudson
161 k Delaware LaekawannaAWest
I lk Denver A RioGrande ............
32k: Do pref
4k E.T.Va.AGa..cert 2d ass t pd.

13 Do 1stpref., cert. 2d ass'tpd.
7k:Do 2d pref.rrrt2dn-."t jkl.
70 Evansville A Terre Haute

106 Great Northern, pref
93k Illinois Central..
10k lowa Central
34 1 [¢)
16k Lake Erie A Western
68k D

0 - pref
12S% Lake Shore A Mich. Sou uteri)
93 Long Island .
40k Louisville A Naahvtl

9k Lomov. Xew Alb. A Ch
31k Do

pref

k 127 Manhattan Klerabril, »mw |

9ft% Mirhi~fcn Owitrai
13 MinneapolisA 9L L .tr. recto.
3< pref .tr. recta
21é1k MISSOBI’I Kansas A Texas

pref
29% Jftwoaii Pacific
18 Mobile A Ohio .
77  SQAUv. CTiJkti CAftt Lotti*
99 k s>w York Central A Huilson
13k Sew York Chicago A St lambi
71k Do 1st pref
32 Do 2d pref
16 Sew York Lake Erie A HV.Cn
........ Do pref
New York A New England ..
Kew Vurfc >V»r 1%« A il-art

10 X+w Yt«ark Ontario a
15% New YorkHuoo. A West., new
40k Do pref

21%
4s Northern Pactfle.........ccceeeee.
19 Do

30 Qrninfl K'y A /fJsriktJon Co
«ft% Drwoufth. Utmh North
4k peoria Decatur A Evansville

19k Philadelphia A He* ling

i4 paubor*cum chic. A»t L

ptv(
9% R AW, p Ter. tr. r 3da*st, j«l
16 Do pref, tr, recto

5 8t LcmD Soutfeweatern..........
9k Do pr

26 -t. Paul A Duiatli
91 Bref
105 *VPaul Minn. A Manitoba .
20% boatlmm Ptti&p C o .
9% Terao A Patino
Toi#*io Ann Arbor A N. Mich'

30% Toledo A Ohio Central

0

0% Vuton
7k Wabash..........ccccoevnininiicane
X7 Do

13% Wheegng A Lake Erie...

90%
SHBERRY

7k Wiaeonaln Central
3! k American Cotton oil Co
74 Do

fiuffll»nrr»u«i

pref
103 American Bngar licflnlng G>
94 I*o ref
83%, Amerlcan Tobaeeo Co
99 pre
64k ChlcagoGaaCo trust reo'to.
12 Colorado Coal A Iron Devel
26 Colorado Fu.'l a lron
138k Consolidated Gas Company.
25% DUtIUIN* A r»U > Feeding Co
39% G«t&F>nil Xvifclric Co—
23% Nat.Cordage new full asst 1"l
47"% Do pref . full aoo't pd.
(3)2% Sauor|13a| Lead Co

4% North American Co...............
16 Oregon Improvement Co
10% PsoKlo Mali ...

172 Pullman Palate Car Company
16% Tennewo Coal A Iron

49 united Htateo Rubber Co
ft4% ntr*n

iment paid.

Sa{tle% oi Raegefor year 1894.
1
Week. .
Siiares. Lowest. Highest.
23,039 97Jan. 2 16 Mar.
201 % Jau. 2 |k Mar.
635 67 Jan. £ 81% Apr.
200 67 Feb. 27 73% Jan
1,050 47 Jan. 3 32k Ma
1,206 UOkK Apr. 23 117% Mar
4,015 16%Jun. 2 20k A
23 130 Feb. 12 140 ar
50,0-18 73% Jan. 3 84% Mar.
...... 55 Feb. 27
93% Jan. t 97 Jan.
76,720 54% Jan. f 65k Apr.
592 116 Jan. t 123% Mar.
7.978 97 Jan. S UOKk Apr.
176 135% Jan. 4 145 Apr.
14,216 61% Jau. S 72% Apr.
1.750 32% Jan. 3 41% Apr.
ISO 109k Jan. 4 110 Apr.
2,368 31 Jan. 10 41% Mar.
78 Jan. 1ft
500 17k Apr. 27 20% Mar.
65 Jan. 15
3.725 129k Jan. 2 144% Apr.
1,370 161k Jai 2 170% Jan.
125 “10 < Fab. 15 "11% Apr.
2.035 29k Mar. 3 34% Apr.
100 8% Jan. 19 4k Apr.
12 Mar. 27 13 Apr.
4V Mar. 2S 7% Apr.
4(>7f 55 Jan. 5 68 Apr
*2-100 Jan. 4 106 A
155 s9k Jan. 95 ur
1,228 6 Jan. 2 11k Apr.
549. 23k Jan. 4 39k Apr.

1,020 13% Jau.

12 17% Mar.

62 63 Jan. 3 70 Mar.
1,399 USkJan. 3 131 Mar.
5601 99% Apr. 9 100 Jan.
12,060 40% Jan. 12 52k Mar.
140 8 Feb. 16 10 Jan.
125 31k Mar. 10 40 Jan.
1% Feb. 7 1H Apr.
1,509 118k Jan- U 127% Apr.
*26* 90 Jan. 2 100% Feb.
100 9% Feb. 12 15k Apr.
6 2ft Jan. 4 38% Apr.
743 12<%Feb. 6 16k Apr.
1,550 22 Feb. 12 27k Apr.
12,792 19k Jan- 5 32% Apr.
200 15k Jan. 3 20 Apr.
70 Jan. 10 74 A r
5,094 95k Jan- 3 101%
64ft 14 Jan. 5 16k Apr
...... 66 Jan. 12 Feb
30 Jan. 5 34kA
5523 13k Jan. 4 19%
100 20% Jan. 3 39k Mar.
38,962, 7% Jan. 2 14k Jan.
405 190% Mar. 9 195 Mar.
100 6 Apr.
*2595 14k Jan. 2 17% Apr.
i,175 14 Jan. 2 16k Mar.
1.017 40 Jan. 2 46% Mar.
210 5% Mtr. ft
206G 17k Jan, 19 26 Apr.
1,440 4 Jan. 12 Ok Mnr,
8,4*0- 13% Jau. 11 23% Mar.
24 Jan. 2 30 Mar
1*0  4kJ»n. 2 ink A
1. 3k Jau U Sk ur
24,184 17k Jan. 2 23% Mar.
650 12 Jan. 4 15k Apr.
44 Jan. 8 53 Apr.
8,113 12 Jan. 15 Ok Apr.
120 12k Feb. 7 Is% \pr.
15 Feb. 1 15 Ftb.
400 Jan. 4 5% Apr.
?\% 7k Jan. 3 11 pr.
% Jan. 19 27 Apr.
1ft4 ﬁﬁ Jan, 95 I\/Rar.
330100 Jan. « 106 Apr
1,910 20 Jan. 3 25 ar.
000 7 Jan. 2 10% Apr.
1LO0OO 5% Jan. 11 UKkApr.
35 Mar.24 38 Jan
75 Jan. 2 75 Jan
3.175 17 Feb. 12 22% Mar.
100 4k Jan. 3 0% Mar
IN70 O Jan. 2 8%Apr
6,7ft0 12k Jan. 2 18 s Apr
1,510 12k Jan. 10 13k Apr
1.460 40k Mar. 1 51% Apr
100 6%Jan. 5 8k Apr
2,097 20k Mar. 2 32k Mar.
799 63 Jan. 2 4% Apr.
222 3Hl 75k Feb, 1. Apr.
0.109 79k Jan. 2 H| k Apr.
7,129 69% Jan. 2 04*Apr.
352 91% Feb. 10 102% Apr.
150,165 59k J»n. 3 60% Apr.
10 Jan. 22 13% Apr.
21 Jan. 3 27% Apr.
2,12ft 122% Jan. 29 140 Apr.
66,480 20% Jan. 2 30k Feb.
39,060 30% Jan. 3 45% -'lar.
8,270 13% Feb. 13 23% Apr.
624 30 Feb. 13 48 Jan.
4,058 22 Jan. 2 40% Apr.
3192€ 68 Jan. 2 86k Apr
1, 3k Jan. 2 5% .
{ 12 Jan. 8 17% Apr.
1,350 14 Jan. 3 19 Jan.
11/ 7ft Jan. 15 85 Apr.
i 382 162k Jan. 2 174 Apr.
07 Jan.
4,000 14k Jan. 3 20k Mar.
S8% 3an %6 L Abr
an. pr.
16.042 «0% Jan. gib Mar.

W

11

22

N
LONG

©O0@ O~ ©~

r. 28

30
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NEW YOKE STOCK EXCHANGE

April 27. i . i i *
Inactive Stocks p Range (sales) in 1894 Inactive Stocks. April 27. Range (sales) in 18*4.
Indicates unlisted. Bid. Ask. Lowest. Highest. If Indicates unlisted. Bid. Ask. Lowest. Highest,
Railroad Stocks. St. L. Alton &T. Haute pref... 100 150 ... 151% Mar
Albany & Susquehanna............. 00 170 1SO 176 Aur. 176 Apr. Toledo Peoria & Western........ 100 17 15 Apr. r.
Belleville * South. 111 pref.....100 131 135 Mar. 135 Mar. Toledo St. L. * Kansas City U. 1 3 2 Mar. 2 ar
Boston & N. Y. Air Line pref..100 100
Brooklyn Elevated H.................. 100 15% 16% 17 “ Feb. 17 “ Feb. ffliMcellancouts Stock™*.
Buffalo Rochester & Pittsburg. 100 20 24 20 Jan. 24% Apr. AdamsExpress .. 100 +151 151k* 150 Jan. 154% Jan.
Preferred ...100 62 61 Apr. 61 Apr. American Bank Note Co IT. 51 53
Burl. Cedar Rapids & Nor 100 51 50% Feb. 52 Apr. American Express 100 112% ... 116 “ Apr.
(Central Pacific. 11% Fen. 17 ar. .100 : 89 85 Feb 90 Jau.
Cleveland & P 147 Jau. 151 Apr. 100 4 Mar. 5 Mar
Dee Moines & PortLo 7% 5% Jau. 7% Apr. Chic. June. Rv. * Stock Yards. 100 96 Apr. 97% Apr
Preferred.........cc.cooovunrenn.. 14 Jau. 14 Jau. .100
Duluth So. Shore & Atlantic H.100 6 Jau. 8 Apr. 100
- 15 Jan. 19 Apr. Colorado Fuel & Iron, pref,....100 67 72 50 Jan. 70 Apr
Flint & Pere Marquette. 14% Mar. 16% ﬁ/f)r. Columbus & Hocking Coal___.100 7 8 4% Jau. 9% Apr
Preferred..... ... 100 44*s Apr. 45 ar. Commercial Cable ~..100 130 140 Mar. 145 ar
Georgia Pacific Trust ctfsfl___100 4%  5H Consol. Coal of Marylan . 30 33 28 Jan. 305 Jan.
Gr. Bay Win. &St. P. tr.reo___ 100 6 7 4  Jan. 7% Mar. Edison Electric llluminating...100 101 103 93 Feb. 104 Apr
Preferred trust recta it .100 f 49% 36 Apr. 49%!Apr
Houston & Texas Central......... 3 5 2% Jan. 3% Apr. Laclede Gas.... ...100 17 17% 15 Jan. 18% Apr
Hlinois Central leased lines— 100 92 80*2 Jan. 86% Jan. Preferred.. .. .100 X 72 59 Jan. 73 Apr
Kanawha & Michigan... ...100 8 9% 8 Mar. 9% Apr. Lehigh * Wilkesbarre Coal f] . 22 25
Keokuk & Des Moines 5 . Maryland Coal, pref................ .100 40 60
Preferred....... 13 12 jau. 12% Jan. . Lo
L. I. Traction....... . . 1S% 19 18% Apr. 22 Apr. .100 ¢ 54% 55 Mar. 59% Feb.
Louisv. Evansv. & St. L. Cons.100 Feb. 6 Feb. Minnesota Iron................. ..100 50 52 45 Feb. 52 Mar.
Preferred...... ....100 National Linseed Qil Co. 100 20% 21% 16 Feb. 25 Jan.
Mahoning Coal 50 100 National Starch Mfg. Co. .100 8 10 8 Apr. 11 Mar.
Preferred... 50 100 107 Mar. 107 Mar. New Central Coal .100 8 9% 6% Jan. 8% Mar.
Mexican Nati .100 . .100 Jau. 11 Apr.
Morris & Essex........ 50 148 “ jan. 156 “ Apr. Pennsylvania Coal.................. . 50 290 275 Jan. 310 Apr.
N. Y. Lack. A Weste .100 110% Jau, 113% Mar. 106 leb. 106 Feb.
Norfolk A Southern. 100 55 51 Jan. 59% mjr.
Ohio A Mississippi 100 16% Mar. 16% Mar. Quicksilver Mining... 2 3 1% Jin. 3 “ Feb
Peoria & Eastern.. .100 4 6 4% Feb. 5% Feb. Preferred. 15 18 15 Feb. 17% Mar
Pitts. Ft. Wayne A Chicago— 100 153 149 Jan. 153 Apr. Texas Pacific Land Trust___ 9 10% 7% Jan. 10% Apr.
Pitts. A Western pf .. 50 28 26 Jan. 29% Apr. U.S. Express 54 58 48 Jao. 57 Jan
Rensselaer A Saratoga. ...100 175 180 172% Feb. 180 Apr. U. Leather preferred | 67>* 68% 66% Apr. 68% Apr.
Rome Wat.A Ogdensburgh__ 100 111 112 110 Jan. 112 Jan. |II. S. Kubber preferred.. Jlot 88 92 80 Jan. 91% Apr.
Bt. Louis Alton A Ter. Haute..100 X 35 35 20 Jan. 35 Apr. Wells, Fargo Express.... 10( 123 127 122 Jan. 128 Jan
*No price Friday; latest price this week. tActual sales.
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS APRIL 27.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
Alabama—Class A, 4 to 5... 99 102 North Carolina—68, old. 30 Tennessee-6s, old......... 1892-1898 60 __W
Class B, 5s.. 103 105 Funding act ..1900 10 6s, new bonds.........1892-8-1900 60
Class C, 4s... 100 New bonds, J&J. .1892 1898 15 do new series.. 1914 60
Currency fun . 100 Chatham RR ..o 21* 5 Compromise, 3-4-5-6s. 1912 70
Arkansas—6s, fund,Ho 2 7 Special tax, Class | 3is 4%  New settlement, 6s. 1913 105%
do. Non-Holford 150 Consolidated 4s.. 99 102 5s 3 101 107
7s. Arkansas Central BR ............ 2f 17 6S.iiiii ....19 121% 122%  3s . 1913 77% 78s
Louisiana—7s, cons ..1914 130 Rhode Island—6s, cou.. 3-1894 100 Virginia funded debt, 2-3s.._1991 59% 60
New codols. 4s.. ..1914 95 96  South Carolina—4%s, 20-10..1933 98 100 6s, deferred bonds.....................
Missouri—Fund... 1894-1895 6s, non-fund..........ccoceveennnnn. 888 2is  2M  6s, deferred t'st rec’ts, stamped. 8 9

THE CHRONICLE.

PRICES (Continne 1)-INACTIVE STOCKS.

New York City Bank Statement for the week ending

April 21,1894, is as follows.

We omit two ciphers (00) in

all cases.
BANKS. i .
(00s omitted.)  Capital Surplus Loans. Specie. Legals. Deposits,
oo 28 7 3
Bank of New York 2,000,0 2.017.1 13.650.0 2.360.0 2.700.0 14.540.0
Manhattan Co........ 2.050.0 18724 131520 2.547.0 3.855.0 16.503.0
.Merchants'’... 2,000,0 9079 93246 1,361,4 31326 125084
Mechanics’ 2,u00,0 2.086.2 107580 1.545.0 3.373.0 12.141.0
America.. 3.000. 2,1@2,1 20,052,2 1.900.0 4,939,5 22,8889
-ZF 1.000 4642  4.389.0 1.040.0 8,0 .662.0
City...... 1,0000 2.773.2 17.076.1 7.646.6 3.161.0 24.857.1
‘Tradesmen 750.0 160,6 _2.278.8 390,9 _ 3217 _2.3718
Chemical.................. 300.0 7.151.2 24.956.5 7,232,8 7,3869 319151
Merchants’ Exch’ge  600.0 127.9 3.655.0 768.2 1.075.3 4.687.6
“Gallatin National”.. 1,000,0 1.514.3 6.150.1 1,177,3 2.140.0 6.975.9
Butchers™ Drov'rs’ 300.0 269.3 15860 180,4 3433 1.697.7
Mechanics’ & Trad's  400.0 4005 2.005.0 385.0 520.0 2.305.0
Greenwich............... 200.0 173.8 11424 122.0 180.0 1.082.3
Leather Mannfac'rs  600,0 6364 29284 647.3 8429 3.122.0
Seventh National... 300.0 106.6 1.559.3 286,8 340.4 1.929.8
State of New York. 1.200.0 _515.6 _2.796.5 107.1 6n9, 2.273.8
American Exch’ge.  5.000. 2.408.7 20.349.0 2.056.0 6.255.0 20.749.0
Commerce.... .. 5.000. 3.584.0 22.0955 34453 .0,139,6 26.293.8
Broadway. 1.000. 15632 6.125.8 1.056.6 827. 6.138.6
Mercantile 1.106.4 7,413« 2.007.7 22464 9.392.9
Pacif 470.0 2.011.5 5802 611.3 3.031.0
936.1 11,227« 2.045.7 2.6.4.5 13.661.8
066,0 » 09,3 1,228,r 1.910.8 6.692.0
314.6 2.3014 2316 253. 3.160.3
638.9 4.966.6 1.127.8 16205 _6.280.3
Hanover, 1.867.6 17.384.1 4.672.0 3956.3 22.689.0
Irving.... .0 3356 24120 6608 833. 3.117.0
Citizens’ . 4148 2.647.8 6b7,l 3214 3.226.9
Nassau . 289,f 1.889.0 724.3 630.6 2.956.7
Market* 7500 7858 4.703.8 657.0 1.048.0 5.066.0
Shoe A Leather. 1,000,0 258.2 3.063.0 473.0 1.314.0 4.253.0
©ora Exchange 1,000,0 1,181, 74999 1,577,6 2.080.0 9.450.1
Continental...” 1,000,0 245. 4.900.3 1,221,2 20452 7.631.6
Oriental 300. 415. 1,765t 2204 490> 1.070.1
Importers’ & Trad’s 1.500.0 5.572.8 19.967.0 4.647.0 8.759.0 27.365.0
Parte..... .. 2,000,0 30421 25468.1 53240 64914 32.927.4
East River.. 250. 136. 1.133.6 137.1 160,2 9821
Fourth National— 3.200.0 1.931.7 24,034t 4,856.4 4.728.9 29,6413
Central National—  2,000,0 540.0 8.113.0 950 4.830.0 13.174.0
Second National___ 300.0 566, 4.292.0 979,- 1.159.0 6.746.0
Ninth National 750.0 _ 369, 3.673.9 917.2 3*9.1 4.200.0
First National.. 500.0 7,270, 24.388,8 3.765.1 4,630,.- 25,8057
Third National........ ,000,0 189, 7,316,8 1.849.9 7635 8.699.3
3000 130, 1.257.1 It-1, 3649 1.315.2
250.0 535.1 2.726-0 487,1 11 3.182.0
2000 563.1 28101 958,! 139.7 3.540.8
750.0 2927 2,416 643, 726.8 2.926.6
500.0 1.143.0 11,1047 5,034, 4.809.3 1*374,4
1000 1.031.1 6,038 042 L 11313 6.998.8
200,0 6305 2/660.3  248* 604, 3.003.6
200,0 6989 26104 448, 63«,8 3.4385
500.0 520.8 4.8027 141f8 7711 6.304.1
300.0 509.0 5.045.3 1.530.4 7042 6.455.4
g 2000 512.0 3.5195 1.214.1 752,i 5.153.7
ional 200.0 3072 1.603.0 216,7 387, 1,076 4
Bank of the Metrop 3000 7158 4.0154 777.6 1,546. 6.781.4
West Side................ 200,0 284.7 21540 @ 457.0 3320 25420
Beaboaid . 60C< 2335 42510 1,297,0 1,068.0 6.007.0
Sixth National........ 00,0 333.0 1.710.0 2511 2170 1.637.0
Western National.. 2.100.0 186.2 9.272.6 2.527.4 2,7985 12.3185
FirstNat.. Brklyn. 300.0 8389 4.467.0 1.036.6  440. 4.839.0
Southern National.. 500.0 676.7 21427 134.2 594.0 1.962.4
Total......cc. coueeee. >59,922,7 70,690,6 459,069,4 98,920,7 1254721 569,539,1

[VoL. LVIII,

(% Indicates actual sales.)

New York City, Boston and Philadelphia Banks:

ital &
Banks. %?Jprplus. Loans.  Specie.

N. York.*

Legals.

S
Mar. %4———— 130.%13.3 445.%74.4 98 6$§24 1165416 544.465.4 112430 416.317.0

1.... 130.613.3 443,798,7 1001842 1203520 544,744,2 112 41 4252529
Apr. 7 130.613.3 450,426,6 99.623.0 1197992 55»,496,9 111449 531,975,7
1477 130.613.3 456.939.4 1000996 1216080 563.506.4 110423 479,08 2
B;stg%]_* 130.613.3 459.069.4 98,920,7 1254721 569,530,1 106733 500.168.0
Apr. 7. 64.6429 170.996.0 10.792.0 9.653.0 167.716.0 7.902.0 89,7416
" 14— 64.6429 170.702.0 10.728.0 9.441.0 168.391.0 7.917.0 76,9949
PL'Igl*"' 64,642,0 169.488.0 10.733.0 9.389.0 168.600.0 7.685.0 74,6411
ila.
Apr. 7 35.810.3 101.289.0 37,2170 110.049.0 48180 74.3755
1477 358103 101.525.0 38,030.0 112.173.0 4.834.0 57,8298
21....J 35.810.3 101.316.0 38,902.0 112.284.0 4.838.0 65.047.5
* We omit two ciphers in all these figures.  +Including for Boston and Phila

delphia, the item ™ due to other banks.”

Miscellaneous and Unlisted Bonds.—Stock Ex. prices.

Miscellaneous Bonds.

& ds.—Col.t.g ,58 102
Colorado Fuel—Gen. 6s.........
Col. & Hock. Coal & 1.-6s, g. « 03

b.
a
Consol’'n Coal—Convert. 6s. *102 tt))

Cons.Gas Co..Chic.—|stgu.Ss 80
Denv. C. WatWks.-Gen.g.5s
Det. Gas con. 1st 5s....... .
East River Ga9 1st g. 5s 20

Edison Elec. 111 co.—1s .
Equitable G. & F.—1st 6s 92
Henderson Brldge—lst g.6s. 108%b.
Hoboken Land & Imp.—g. 5s
Mich.-Penin. Car 1st5s,g__  96%a
Mutual Union Teleg.—6s % * b.
National Starch Mfg.—1stbs. *100 a
Northwestern Teleiraph—k. *106 b
Peoria Water Co.—5bs, g-

Note—

opo

BANES. Bid.j Ask. BANKS.
America...... 100 )

Am. Exc 150 Garfield........
EOW ... German Am.
roa German Ex

Germania.
Greenwich ..
Hanover.—
Hud. River..
m.& Trad's’

rving

3 13 | eather Mfa’
Columbia, 215 245 Lincoln........
Commerce... 175 182 Manhattan..
Continental. .120 Market* Ful
Coin Exch. 270 Mechanics' ..
Deposit...... 'chs’ & Tra’'
East River. 142 ercantile..
11th Ward.. flerchants’-.
Njch'ts Ex
etropolis..
t Morris..
IUurray Hill
Fourth........ 206 IMwwYork...

Miscellaneous Bonds.

People’s Gas * C. 11

st g. 6s.

Co., Chicago-——52d g. 6a 101%b

Procter &

Pleas. Valley Coal -1st™g.
amble—1st'g
Sunday Creek Coal 1stg 6s..
Western Union Telezi).—u .
Wheel.L.EAP.Coal—lIstg 5a 70

6s.
. 65 110%b.
100 b

Unlisted Bonds

*5” indicates price bid; “a” price asked.

125
500
180

106'* 180
217 225

Ala, & Vicks.—Consol
Vicks. & Merid.Ist 6s.....
Amer. Deb. Co. col. tr. 5s..
Comstock Tunnel—Inc. 4s
Geo, Pac—1st 6s g. ctf:
2d norfc._ income— ..
Consol. 5s, g. ctfs..
1ncome 5s. ctfs

JN
JN. America.

1. 5s, 9.

Mera. & Charleston—Con. 7 g.

* Latest prioe this week

Bank Stock List.--Latest prices of bank stocks tki* week;,
Bid

290

BANKS. Bid. Ask
N.Y. Co'nty 500
N.Y. Nat. Ka 112

inth......... 118
19th Ward.. 1%

=

QOriental 220
Pacif g

Shoe* Le'th
St Nicholas.
Southern ...
Stateof N.Y. X
Th

ird.. 100
Trad
un’ sore
Western ... no lid

W«j*t Side
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BOSTON. PHILADELPHIA AND BALTIMORE STOCK EXCHANGES

Acti Stock* Share Price* —not Per Centum Price*. Sfalr?]s Range of sales In 1894
ctive 0CK™, of the ,
f Indicates anilsted. Saturday,  Monday, Taesdav, Wednesday, Thursday, Friday. Week,
April 21. April 23. April 24 April 25. April 26. April 27.  Shares. Lowest Highest
Ateh.T. A 8. Fe (Boron),100 14% 15 13% 1455  13% 14% 149 141* 137 H% 137 14% 29,812 9% Jan, 16% Mar. 2D
Atlantic & Pae. 00 2 . *1% 1w 1% 1% . m62% Jan. 1% Mar. 14
Baltin),>re A Ohio (Bait.). 100 81 *.... 81 82 * 81 *71 78 20 67% Jan. 81  Apr. 9
12¢Sjt p.—efferreg 108 20 W 120 30 120 130 *111253‘ ......... 1%%5 JJan. ﬁg Apr. If)
referre “ 100 .eeeeennreooo %1200 120 L1lo ... emeeeee an Apr. 16
Baltlgnore Trae'B.fPAH.L 25 15% 16 15% 15% 15% 16 15% 16 16 16 15% 15% 2,133 14 Feb. 17% Agr &
Boston A Albany tMotion). 100 203 ... 209 210 *20S ...... 210 210 210 210% *210 210% 171 201)% Jan. - 210% Apr. 2S
Boston A Lowell 100 1 h im 189% 189% 189% 189% 189% 189% 1S9%189% 294 1827 Jan. 101190 Apr. 28
Boston A Maine “ 100 1*9% 1*9% 1148 149% 148 148 147 148 14* 148 *147 148 133 126 Jan. 15 150 Adi* 17
Central of Maas.  “ 100 IS 12=9 12% *12% 219 ...... -12%  13% * 11 Jan. 20 14% Mar. 1E>
Preferred 100 =43 ... 43 48 *43 . 48 49  *48 ... «4S 50 46 Jau. 49 Mar. 14
Chio.Bar.AQn!n. * 100 81% 811 80% 80% 70'e 80% 60% 80% 7975 80% 78% 79% 73% Jan. 3 84% Mar. 21
Chic. MU. A St. p. fPA«.L10Q 62% 63 61% 62% 61% 62 62% 62% et's 62% 61%, 62 54% Jan. 3, 65% Apr. G
Clille AW .Milcb. fBO]KWIy 100 *20 22 15%% :]]au. 2ii %g% Mar. 1S
Clare. A Canton 100 - an. Jan. S
Preferred— ¢ 100 *3 8*4 2 Feb. 2% Jan. 18
Fltchburgpref “ 100 73% *78 78 78 78 78% 7S 78 76 75 72 Jan, 81 Feb. 7
Hunt A &r.Top.(Phila). 50 . 30 30 30 293¢ 30 *29% ...... *30 ... 29% Apr. 34 ]En i?)
Preferred 50 40% 49% 49% 48 , 4% 4814 49 49 46  Feb. 51% X
Lehigh Valley « 50 37% 39 37 37% 37% 3 38" 38% 33 33% 36% Jan. 42% Mar. 1S
I Sla:?:.! Centra! (Sostmi).l0O | . 113 113 ... 5 ‘113 115 *113 115 *113 115 101 Jan. 114 Apr. 5
Metropolltan Trac.fPAtG.I00 iY«” iV 113% 115 114 116% 117 118H ns ns 118  115% 196% Jan. 6,122 Apr. 12
Mexican CenC.Button).100 -8% 3% 8 8% 8% 8% s%  63* 8 8% % 77a 5% Jan. 0% Apr. 3
S. V. AS. Bag. «< 100 8% _9% 9 8% *% 8% 9% 87 9% S3) 9 7% Jan. Jan. 23
NPrt%ferr%d : I(K«U ) 138 *?é%O/ 4 33 33 33% 33% 35H 40 3s% 40 *éég y(s)°/ éé% j]\/lar. It&JalEI) 8
orthern Centra a o ... 0 an 63% Feb. 2S
Northern PaolflofPA|<«y IOO 5 5 4% > 4% 5 4% 4% 4% 4% 47S  arfl 4 Jan. 6% Mar. 21
Preferred 100 *20 18% 19% 18% 18%I *1936 19% <18% 19% 187S 187* 1S7* Jan. 23% Mar. 31
Old Colony— (Motlon) 100 176% 176%! 176% 176% 176% 176% *176 177 177 177 170%176% 170% Jan. 2,177 Apr. 26
e pivania.. (Philo.i. 50 51 51 50% 51 50% 507* 50% 507e 50% 51 50% S0% 43 Jan, 52% Apr. T
el. A Erie. - 50 *20 2« ‘20 .- *20 25 ... 21% Jan. 28% Feb. 1
. 10 10% «% 9% 9% 9% 9% 9% 9% /j f'. S 9U, 22,251 8lsi, Jan. 11% Mar. 12
Bhil dAIRﬁad_Il_ng “ %2)) 1(3%% lléo/ | 102 103% 102% :I.Og%,I lgg% 108% »107 lOg 10% 102% 19;836% 82% ian, llgg/An ﬁﬂpr. l%
iladelphiaTrae. * o - ! pr. o Mar.
Samiai* Branch (Motion). 50 21 21 20 20 20% 20%; *20 20% 19% 19% 19% 19% 556 17 Feb. 22% Mar. 31
Onion Pacific = 100 229% 228% 230 230 230% 230% *230 230% 230 230 230 230% 139 227% Mar. 231 Apr. 11
\l/.JantedCOS\.;)fA\{.\‘i.nghhllla.f%gg 17, 1% *1% 2% 1% 1% *1% 2% *1% 2% *1% 2% 105 1% Jau. 2% Jan. 28
esterns. Y .Ai ilo. 1.
Alneellaaeou* stork™*. 97% 85% 97% 96% 96%! 97% 93% 98% 100 100% 103 37.102 75% Jan. 103 Apr, 27
Aic.*a<'rH«fIn.' (Motlonj....... 91 Hi% 92 in 9i ! 92 92 92 91% 93% 91. 1,273 79 Jan. 91% Apr. 27
Preferred...... u . 183% 189 188% 189 189 190 190 190% 140 m*g 191% 191% 542 163 Feb. 191% Apr. 26
Bell Telephone.. * i00 28% 27 27 26% 27 ! 27 *27) 27 27 20% 27 1,517 23 Feb. 29 Apr. 5
Bost A Montana “ 25 10 10 10 10 10 j 97, * 10 1%[ le*05  10% 55> 8 Feb. 11% Apr. &
EOIHEAtBA?ﬂonII* :* %g, 295 295 *290 295 X290 2’7‘g =290 2(7):? *290 29 25733 %51 13 290 Apr. 302 Jart1). 18
alume ee 75 ... L, Fal. 75 | . 66 Jan. 74% Feb. 21
Cantos Co....... (MaIL/.IOO. *85% tfl% ' 85% tt'% 65% 67% m==% m 65% 65% 65* 65% i'6»8 53% Jan 66% Apr. 8
Consolidated Gas 100 *46% 47 *48 4? 4tiH 47 ‘I(@% A6%i *46% 47 mn 47 92 42 Fen. 47  Apr. 22
Erie Telephone rBojKmj. 100 39% 40% 36% 39% 37% 3s%; 39 39 j 33% 39% 38** 38** 6,519 30% Jau, 45% Mar. S
General Electric.. 73 72 *70% 71 71 71 1 70 71 70 71 ! 184 56 Jan. * 75 Mar.
Preferred.. 100 25 25 ‘24 24% 21 24% 24 24 46) 12% Jau. .ZLi 26  Apr. 77
mLaniMrtt Store 3er.  “ 50 53% 58%j 54 54 54 54 53% 51 54 r>i 53 54H 105 51%Jan. 11 as Mar. 11
Xehl'hnCoalAS&r 'PhU.> 50 *5*% 04 *54  weekek Bh 55 w54 54 54 H 10 49 Feb. 28 55 Apr. 10
NJSng. Telephone (ftoifnjloo LI R N 4% 4% 1% 4% 4*9 4%« 780 3% Jau. 2 5% Mar. 1&
North Amerlcan (PhU.7.1o0 *11% ... eit- n% 11% 11% 11% 11*. U% 11% 1H 1,220 9% Feb. 9 12% Mar. 2»
West EaBidaadd miBoti'ni___ no sale was ioutfte. 1 Lowestbi ex dividend.
Inactive Stocks, Bid. Inactive stocks. Bid. Ask. Bond*. Bid. Ask.
Prices of Apr\Il 27 nds—Boston Pa. A N. Y. Ca, oon. 5s.1f1.39, AAO .118
A8*at» St Chariot,*, mBalt. % no 85 At.10P B F *4H)-yr.4g.,1989, J*J 73% 73% Perkiomen, 1st ser ,58.1913, Q—J
dSMtoa A Providence {Boston im 202 2d2% -CbsV *.*.: 1989 AAO 34 34% Prill*. AErlegen 5g 1920, AAO 115%:..
:C**nde» A Atantle pf. (Philo.) 50 B> Umted Gas Isi 34%: Sen. mart,4g......... 1920, AAO 102 ...
JCF*WIFSaL 50 2d more. 5*......coiiiiiiine 1939;; us 60% PhUa A Bead, new 4 g., 1958, JAJ 75 i 75%
1st preferred. 50, 51 | Burl,AMb. River Exe urit 6h, JAJ 116 116%  1st pref. Income 59, 1958 Feb lj 34 34%
Sd preferred K 40 6e. ... , JkJ ;106 ... 2d pref. Income, 5 g, 1958, Feb. 1 23 23%
Central Ohio <Bait) Plain 4» 1910,JAJ i 90 91 Sd pref Income, 5 g, 1958, Feb. 1 17% 17%
,Otart Got StAogus a " 100 Chlo. Burl. A Bor. 1st5,1026, AAO ,103% 101% 24.7% ..ciiiiiiiiiiiieeeeeies 1933,AA07% 120
Ces&eetifiit A le»*». (Motion) igQ: 122% 2d inort. 6» 11918, JAG ,101 102 Consol mort. 7s.. 1911,JAR3
SjWtililluiit Blrer... *e @ 227 1396, M 1) >1' O toi Consol, mort. 6 *.. . 1911,JARO
wtfaware A Bound BrJPAOo.) . 162 .. . Cfcle.Bur!. AQumey4» 1922,FAA 62 93 ImprovementM 8g., 1897, AAO 104
Flint A pere Msrq . (Motion 100 12 14 lowa Division 4*_..... 1919, AAO , 95% 96%/ Cou.M.,5 g. Stamped 1923 MAN 103
Preferred.. 39 42 Chic,AW.Mich. gen. 5s, 1921.JAD i 70 73 Terminal 5s, 19U .Q.-F. 101%
Btaftwb Mt J y (PhUa) 82 jo.. 1 Consol, of Vermont, 5¢.1913, JAJ ..... 90  Phil. Bead. A'V. E. 4s............ § 1942 0
ian. (/ 7 Ft.8. AMere. |Bost0n . S 1773% Cttrrent River, 1st, 5s5..1927. 'AAOI/ 60 63 Incomes, series a ...1952
Preferred ..................... Dot. L*a*.ANor'n M. 7s. 1907,JAJ 73 78 Incomes, series B. 1952
S. City Mem. A Blrm ‘e 'Kastern 1st mort 6g.t906»>M A8.,I{tI9 120 PbU. WIIm. A Balt,, 4s. 1917, AAO 102 oo
tittle BebaJUtIII ..... PAUa.l. 50 freeJKk.AM V. I»t,6s.U)33,AAOQ 124 124% Pitts. C. A8SL L, 75...1900. FAA 115
dsnehester A Law.. (Boston, 100 Ur-iS'amped 1st) 6« 1933, AAO%*ZZ% 123 % 6clmyLB.i5.8ide.Ist5 9.1035, JAD 110%.
Maryland Central (Ball. , 50 'K.C. C.AO0priiig.. ist, 59.,192%AA0’t 60 62% Steuben.*tnd. Istm ».1914,JA 106%"..
Sin* Hill st8. Haven (PhUa) 50 70 K C. F.B. AM. non. 65 1928 MAN i 86 67 unltedN. J.,6 «.ovvrvees 1894 AAO
2\lest uehor'llm}eral (Mostoc) . 55 ?%’“ g/lon‘]t AABCIr IL»t75« 11992077|\gﬁ§ .S’S% 31% Warren A Frank 1st,75,1896.FAA ib T ‘jzm
ertbem 0Sto« t 0 i S
North. Pennsylvama PhUa; 84 - + 1, RoekAFt, 8.,1st,75..1905. JAJ 585 h24.. A t» S a Brf.tisn??!:ft907,JAJ H7%;n8
iregor. A: »rt Litse...f Boston) . 100! » »% :i*miA»,Kv.ASt L Ist, 6g J926,AA0.-y 92 95 Income 67 .... 1900, AM)
eualsyTé/walaA K, W. (NllPhUa) 1501...... 1 -42 MZJJ:L. 5;60 & :%-925, Aﬁg Sieeeenns 102 fgaltlmore Belt hlst 5. 1990 l\;l\% ig;%jigig/@
Jutlan ....(Motion) ioco; ar. a ut., . im imor iQ4g9., ()
Preferred.. . Moxieai) Central, 4*.,.1911,JAJ 4% aé; IQ'%TDV j]%% 8\
inboard * Roanoke |MaII.l 60 70 1steonstd.inoomee, Zg non“oum. t Staten Island 26, g 26, JA.] 97
lstgreferred ....... 2d consol, inrotnes. 3s. aon-oam. | B*I.LAOhI«8 st,4%g. I»OO JAJ 107
IftSSEnd,— . Boston) .so; 49% 50 » Y.AK. Eag 1st. 7a,1905, JAJ* 112% CkpeFAY*d Ser A,,Gg 1916, ‘JAI> 68 70*"
Preferred . 50 75 i 75%  1lstmort. tts ..1905,JAJ P | 104 8«rle* B.,69.. ..1916,JAB5 68
West Jers 3 PhUa.). 50 539%....... 24 mort. 6*. 1902, FAAY 74 VIN\ Series C, 6 JAD 65 67
Feet Jers'\(?/ “ 50 U ,21 O den AJUC .6*..1920,AA0tj; 103% 1 4 Cent. Ohlo 49 og 1930, MAS
fwttera MaryUnl.. (Mail) 50 = Tu0.eS.ccccecueune. 20, ... Chart. C,,;..t\uc. $.1805, JAJ 105* 105%
f It®, Col. A Aaattsta - ICO Ba tland 1M,6«.. '1902,MAN \110% ill Ga.Car. A Nor. ist 5 9,.1929, JAJ 9t 91%
fUS"BanScWeIdon “ ...1898, FAA ; lyo iSorth. Cent, 6S.......ccc..... 1900, JAJ 113 113%
<'immats Central.,. (Motion). 7% 8 u 1904, JAJ 115
Preferred., < 125 ABmMtW ~"0S .'It& JAjI 106% : JAL14 118
forest >a»h.Ahorn. > . 119 122 _Atlantic City 1st 5, g., 1919,MAN] 104 105 %a....... .1925, AAO  105%
msceujkjisorA I 'Belwdere Del., lst 6s..1902, JAD 113 'PiAlin.A Cum., 1st, Sg 1911, FAA 98 100
Hoses Minins;....... (Bostom J2ftl «35 ;<45 TUUWI-'V MW, 7s...... 1900, VAAI 113 -Pitts. A Connelis, 1st 7e.1898. JAJ Hi 111%
Slantic Mining......... 25 9% 10 Clesrfieid AJeff., lst 6».1927,JAJ ... 1110 'Vlrglma Mid., 1st6s...1906, MAS 113 114
dty Passenger Bit... (Ba 1) 25 .. C«.»mieettng. 6s..,... 19004>4, MA8 L. i 2d Series, 8s 1911 MAS 113 115
%y State C'w .. ...{Boston) 50 "iiu "Hb Del. A'B'd Brik, ist, 7».190S, FAA 3d Series, 6s. . , 105 106
-oaten Land 10 4% 5 :Easton A Am. IStM. ,55.1920,MAS 4th Serles 3-4-58.....1921, M.28 75
outer; nisi Mining... * 10 3 3% Eliatr. A Wllm., 1st, "B 1910, JAJ. 5th Sorias, 5s............. 1926, MAS 98 93%
-ifWayne Eloetrlet il 25 2%; 2%, Hunt. A Br" dTI»p C(>n 55V95 AAO West Va C.A v 1st,69. 1911 JAJ 105 108
‘rani in Minin*....... ol 25 9 9% Lehigh .Nas. 4%s..........1 Wert'L N,a Consol. 0 9.1914, JAJ 101 104%
renchn»*n'« Bay L'ud “ & 2% 6s, goid. . 1807*JAD . Wlm. Col. A Aug., 6s..1910, JAD 116
linols Steel ... 100 m s54 . General mort-4%*, ¢.1924.Q—p % MISOEM.4SEOCS.
earsarve Mining__ iod 25 « 7 i Lehigh Val.Coal 1st 5s ,0.1933.JAJ lot 101% Baltimore—City Hall 6s. 1900 Q—J 110
.orris! (Philo.). 100 ts-high Valley, 1st 6s...1898, JaD 110% Fun<lIliig8s....... .......... 1900, Q-J .
Preferred rut. 10 100 ... 191 ' 2d 7s 1910, MA8 132 ! West Maryi'Q P.B. 6s. 1902 JAJ LiT
Media Mini; t—...(Boston.). 25 m 2« Gm,d,1). 1923, JAD 123 124= Water os.. 1916, MAS
#Btawn ar.. 100 171 172 Berth Peon 1896, MAS 1ii8% ~ Funding 55 ..1916, MAN
alary Mlam; 25 90 190% _Gan. M. 7s 1903, JAJ 126 i i; Exchange 3 1930,JA0J HL
vnarara jf icing.__ M 167 168 [|Pennsylvania gen.6s,r..1910, Var 130 IVirginia (State) 3s. new. 1932, JAJ /1% 72%
msited Gas impt.  |PAif), .].... 62%. 62% Consol.8s,0 ........ 1905, Vr* Chesapeake Gas, 6s 11900, JAD 108% 1 <9%
,ater Power, _...... iBosom), ioo 1% 1% Omsyi.5s,r..... *.1919, Var 113% . 1 Consol. Gas, 65s.. 1910, JA 115%
sating. Elec. it pld.; Lmto,,,j 52 : 52% Colist. Tr, 4% 11913, JAD IJ/I . 939. JAL(DS% 104%
Aseeniin* tg m mmn P» AM A lsea) T<771906.Tin  l«s r _
JoUmwL 4 *«e; accrued interest. ) Last prise this week. X ex right*.
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NEW YORK STOCK EXCHANGE PRICES (Continned)—ACTIVE BONDS APRIL 27 AND FOR YEAR 1894.

Closmg Range (sales) in 1894.

Railbgad and Miscel. Bonds. Inte_rt Prici
Period Apr, 'I| Lowest. Highest.
Amer. Cotton Qil, deb., 8g.1900 Q-F 114 111  Feb. 114 I\/P
At.Top.&S.F.—100-yr.,49.1§89 J & J 73la 67 Jan. ar.
2d 3-4s, g, CL“A™.......... 1989 A €O 3414 31% Jan. 38% Mar.
CoLMialand—Cons., 4 g.1940 F & A 30 a 28 Feb. 32% Mar.
Atl. & Pac.—Guar.,4 g-— 1937 51*2  44% Feb. 53% @Pr-
W. D. income, 6s............. 1910J & J 5 b 2%Jan. 6% Mar.
Brooklyn Elev. 1st,6 g— 1924 A & O 10014a. 100 Jan. 107 Jan.
Union Elevated—6g— 1937 M&N 97~ 94 Jan. 98 Apr.
Canada Southern.—1st 5s..1908 J & J 109”b. 105% Jan. 110 Feb.
2d, 5S.rieieririe e 1913 M& S 105 a 102 Jan. 105% Apr.
Cent. Ga.-$.&W.istcon 58.1929 0.3 rléll(s) b. ﬁ%lsgan. 151% éptr;
Central of N. J.—Cons., 7s. - a an. €n.
M'AN 125 b. 121 Feb. 124 Apr.
) J A J 11513 [lQis Jan. 115% Apr.
71900 Q-M 110 b. 105 Jan. 109% ﬁ/{)r.
mortgageSs 1912 MA N 103 a 100 Feb. 103% Mar.
i.. Dock & Imp., 5s— 1921 J A J 1IOMb. 108% Jan. 111% Mar.
al Pacific—Gold. 6s.. 1o, J A J 1071s 16314 Jan. 107% Apr.
<‘i- .& Ohio—Mort, 6g...1911 A A O 1177yb. 115% Jan. 11934 Mar.
si consol., 5g.. 1939 MAN 106% 101% Jan. 106% Apr.
General 4/\ .g.. 992 M AS 74% 72 Jdan. 77% Apr.
K.&A.Div, Tstcon., 4g.1989 J A J 9113b. 84 Jan. 92% Abr.
“ 2d con., 49 .1989 J A J 86 78% Jan. 88 Mar
Eliz. Lex. &BigSan.—dg.1902 MA S 99 b. 96 Jan 100% Feb
Chic. Burl. & Q.- Con., 7s.1903 J A J 12214 119 Jan. 122% Apr
Debenture, 5a.. 913 MAN |0I1I13 97 Feb. 102 Apr
Convertible 5s 71003 M AS 104 101% Jan. 105 Apr
Denver Division, 4s........1922 F A X 94 b. 90% Feb. 94% Apr
Nebraska Extension, 4s.1927 MAN  92iQb. 85% Jan. 92% Apr
Han. &St. Jos.—Cons., 651911 MA S 11714b. 115% Jan. 119% Feb
Chic. & E. Il1—1st,s.f.,65.1907 J A D 11313b. 111% Jan. 116% Feb
Consol., 6 g..ceveerecerernnn 1934 A A O 120 b. 118% Jan. 122 Mar.
General consol., 1st, 5s..1937 XMA N 101% 9734 Jan. 101% Apr.
Chicago & Erie—1st,5¢... 1982 MA N 10013a. 95% Jan. 100% Apr.
Income, 5s. ..19>*2 Oct. 32 b. 31% Jan. 35% Apr.
Chic. GasL. & 1937 A 83 82 Apr. 87 Jan.
Chic. Mil. &St. P.—Con. 7s.1905 A *128 b. 126 Feb. 130% Apr.
1st, Southwest Div., 6s..1909 A 115 b. 112 Jan. 115% Apr.
1st, So. Minn. Div., 6s...1910 A 116 b. 111% Jan. 117 Apr.
Ist,Ch. &Pac.\V.Div.,0s-1921 A 11113 107 Jan. 111 Apr.
Chic. & Mo. Riv. Div.,55.192b A 105 b. 101% Jan. 106 Apr.
Wise. &Minn. Div.,5g...1921 A 10713b. 104 Jan. 108 ar.
Terminal, 5 g....c..coccuvrnnn. 1914 A LO8ishb. 106 Jan. 109 Apr.
Gen. M., 4 g, series A...1989 A 9013b. 90 Jan. 91% Mar.
Mil. &Nor—lst con., 6s.191 A D 117 b. 112% Jan. 118 Apr.
Chic. &N. W —Consol.,7s.19i Q-F_ 139 b. 138 Jan. 141 ar.
Coupon, gold, 78.. 1902 J A D 12513 121% Jan. 125% Apr
Sinking fund, 6s A AO 11414b. 116 Jan. 121 I\/P
Sinking fund, 5s... . A AO 110 a 107% Jan. 112 ar.
Sinkipg fund 'deben., 55..1933 MAN 112 106% Jan. 112 Mar.
25-year debenture, 53 1909 MA N 109 a 104 Jan. 109 Apr.
Extension, 4s 192t FAA 98 b. 97 Jan. 100 Apr.
Chic. Peo.& St. Louis—5g..1928 XMA S
Chic. R.1.&Pac.—6s, coup 1917 3 A J 1'27 b. 123 Jan. 129 Apr.
Extension aiid col., 5s...1934 J A J 103% 97% Jan. 104 Apr.
30-year debenture, 53 11921 MA 9313b. 92 Mar. 95 Feb.
Chic.’St. P. M. & 0.—6s....1930 J A D 126 119% Jan. 126% Apr.
Cleveland & Canton—5s...1917 J A J 75 70 Mar. 84 Jan.
C.C.d &I1.—Consol., 7g 1914 J A D 130
General consol., 6 g....... 1934 J A J 120 117 Jan. 120 Mar.
C.C.C.&St.L.—Pe0.«feE. 4s.1940 AAO 77 72 Jan. 84% Apr.
Income, 4s .. 1990 April. 20 15 Jan 20  Apr.
Col. Goal & Iron—6g. FAA MO 95 99% Apr.
Col.H.val.&Tol.—Con.5g,1931 MAS 83%  63% Apr. 91 Feb.
General, 6 g....cccocoevenian 1904 JAD 89 1 87 Jan. 92% Feb.
Denver & Rlo G MA N 115 b.
1st consol., 6JAJ 75 b. 73 Feb. 79 Apr.
Det. B. Cit AI ena—69 1913 J A J
DeT. 38« AM.— rants. 1911 A A O 23 Jan. 27% Apr.
Dul. so. 'h. AAtI— g__ 1907 JAJ 93 Feb. 102 Apr
E.Term. \.AGa.—Con.59.1956 MA N 86% Jan. 101 Apr
Knoxville & Ohio, Gg 1925 3 A J 107 b. 96 Jan. 107% Apr
Ft. W. &Denv. Clty—bg 1921 J AD 75 b. 66 Jan. 79% Apr.
Gal.H.&SanAn.-M.&P .D.Ist5g MA'N 91 b. 90% Jan. 92% Apr.
Gen. Electric, deb. 5s, g.. 1922 J AD 8613b. 68 Jan. 87% Apr.
Hous. & T. Cen_gen s, g I921 AAO 65 a 60 Jan. 66 ar.
Hlinois Central—4 g.......... A A O IOC™b. 100 Feb. 102 Apr.
Int. & Gt. Nor. —lst 6g.. 1919 MAN 115 b. 110 Jan. 116 Apr
2d 4-5s 1909 XMA S 70 a 61 Mar. 68% Apr,
lowa Central—1st, 5¢.....1938 J AD 93 b. 8 Jan. 95 Apr
Kln?s Co. Elev.—1st, 5 g..1925 3 A J 84% 79 Jan. 85 Apr
Laclede Gas—1st, 59 ......... 1919 Q-F 8713 81 Jan. 89 Apr.
Lake Erie AWest.—5 g_ 1937 J A J 115 b.*110% Jan. 115% Apr.
L. Shore—Con. cp., 1st,75..1900 J A J 121 b. 118 Jan. 121 Apr.
Consol coup., 2d 7S....... 1903 J A D 124%a. 122 Jan, 125 Mar.
Long Island—It-tcon, ,569.1931 Q-J 11512b. 113 Jan. 115% Mar.
General mortgage, 49...1938 J A D 9612 933aFeb. 97 Apr.
Louie. & Nash.—Cons., 7s.1t98 A A O 10913b. 109% Apr. 113% Mar.
N O &Moblle 1st, 69 19303 A J 117 b. 112722 Jan. 115% Mar.
2d, 69..1930 J A J MO05i2a. 97 Jan. 99% A
General 6g... ...1930 J AD 115 b. 10912Jan. 116 Nf;r_
Unified, 4g 19403 A J 76 72X4Jan.  77% Apr.
Nash.FI.&Sh.-1st, gtd. Sg 37 F AA 88 76 Feb. 90 Feb.
Kentucky Central—48 ,1987 J A J 84 82 Jan. 84% Mar.
Louie.N. A. &Ch.—1st, 65.1910 3 A J no 108 Jan. 113X2Mar.
Consol., 6 g..ccceeveeveeecrnnen 1916 A A O g&( 93 Jan. 100 Mar
Louis. St. L. & Texas—6 g.1917 F A A 55% Jan. 61 Apr
Metro. Elevated—1st, 6 g.1908 J A J 119i8b. ,116 Jan. 120 Apr
20, B 1899 MAN IIl a 107 Jan. 11l Ap
Mich. Cent—lst cons., 7s. I902 MAN 124 122 Feb. 124% Mar
Consol.,,5S ...ccccceeieeiienn. 1902 MA'N 107 b. 106 Mar. 106 Mar
Mil. LakeSh &W —lst 69.192I|M A N 12913a 124 Jan. 130 Apr.
Exten. A Imp., 5g........ 1929 F A A 109% 105% Feb. 109% Apr.
Mo. K. & E.—1st 5s,g., gu.l942'A A O 80%b. 80 Jan. 83% Mar.
M. K. &Texas—lst 4s g. I99QL‘J AD 8213 78 Jan. 83% Apr.
2d,45,0 oo 9.0'F A A 45% 41 Feb. 48% Apr.

Mo. Pac. —lst, con,6g___1920MA N 101 b. 87 Jan, 101% Apr.

Noie—#> indicates price bid;

“a” prictasked; the Range is made up from actual sales only.

Inter'l

Railroad and Miscel. Bonds. Period Apr. 27.
Mo. Pac. (Con.J-3d, 78...1906 M & N *llO%b
Pac. of Mo.—1st, ex., 4¢.1938 F & A *100 b.
2d extended 5s............. 1938 J & J 105%2b
St.L.& Ir.Mt.latest.,55.1897 F & A 102%
2d, 7 Qe 1897 1077b.
Caliiro Ark. %T%xas ,7.9.1897 lgil a
G Ry & 59.1931
en. ){1 andgr.5g. 5L,

Mobile & Chio—New, bg 1927
General mort%age '4s—"1938 | 60%
Naslx Clx 6c St. L.—1st, 75.1913 j 29
Consol., 5 ..o 92 101
N.Y.Central—Debt. ext.4s.1905 104 b
1st, COUPON, 7S...oeovernenen. 1903 125isb

Deben., os, coup.,1884..1904
N. Y. & Harlem, 7s, reg 1900
It. W. & Ogcl., consol., 56.1922
West Shore—Guar.,4s...2361
N. Y. Chic. & St. L—4g
N. Y. Elevated—7s...
N.Y. Lack. & W.—1is
Construction, 5s 923
N.Y.L.E.&W. —Ist con.,7g. I920

136 b
2d consol., 6 G...coeeeereennns 1969 *75 b
Lon Dock consol. 6 g..1935 126%b

N.Y.Qut. & W. —Ref 4s,9.1992
Consol., 1st, 5 g................ 93
N.Y.Sus. &W. —Istref ,509.1937
Midland of N. J., 6 1910
Norf. & W.—100- year 59.1990
Md.&Wash. DIv.-Ist ,59.1941
North. Pac.—1st, ooup.,6g.1921
General, 2d, coup., Gg 11933
General, 3d, coup., 69...1937
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Consol, mortgage, 5g__ 1989 .29 b
Col. trust gold, notes, 65.1898 84 b.
Chic. & N. Pac., 1st, 59.1910 t 45%
SeattleL. S.& E.-Ist,gu.6.1931 t 50 b
North. Pac. & Mon—6g...1938 * 39 b
North. Pac. Ter. Co—6 g..1933 100i4b.
Ohio &Miss.—Cons. s.f.,7s.1898 m %
Consol., 7S....coc.vcrirneren 1898 1% b
Ohio Southern—1st, 6 g....1921 95
General mortgage, 4 g., 1921 44
Omaha & St. Louis—4 g...1937 *48 b
Oregon linpr. Co—1st, 6 g. 1910 10312a,
Consol., 56
108%
Consol., 72X"b
Pennsylvanla 4s, g. .
Penn. Co.—4%g., coupon., 1921 112%b
Peo. Dec. & Evansv.—6 g ..1920 85%b
Evansville Div., 6 g . 85~
2d mortgage, 5 g ..1926 27
Phila, & Read.—Oen., 4 g..1958 75
Istpref. Income, 5 g.......1958 3412
2d pref. ineome, 5 g........1958 * 23 a
ref income, 5 g........1958 17%
Pltts & Western—4g.1917 J & J 86
Rich. & anv—Con 69g..1915 .I'& J 115
Consol., g?_ ........................ 1936 A & 0 T 70i2b
Rich.&W.P.Ter-Trust,69.1897 F & A 1 55x2b
Con. 1st & col. trust, 59..1914 M& S 1 2512b.
Rio G. Western—1st, 4 g.,1939 f\/l&ﬁl 68%
St. Jo. & Gr. Island—6 §..1925 M& 66 b
StL. &SanFr—6g.,C1.B.1906 M& N 113 b
6 g, ClassC....ccooeevrrrerennne 1906 M& N 113 b,
General mortgage, 6 g..1931J & J 95 b
St. L. So. West.—1st, 4s, g.1989 M& N 60
2d, 4s, g., Income............ 1989 J & J° 18%a»
M & N 120%b.
J & J 121%b.
“ reduced to 4% g J & J 100%b.
Montana Extension, 4 9.1937 J & D 87 b.
J&J 57%
M& N 85 a.
J&J 92 b
So. Pacific, Cal—6 g....1 A &0 108 b.
1st, consol., gold,5g.. A &0 90 b
J&J 98 b
Tenn.C.1.&Ry.—Ten.D., 1st,61 A & 0 82 b.
Birmm%ham Div., 68 1917 J & J 83 b
Texas & Pacific—1st g..200i J & D 83
March 241s
M& N 70 b.
J & J*107%b.
J &J 82i2b.
ToL St. L. & Kan. C—6 g. J &D 601*
j & j 107%b.
M& S 100 b.
Collateral trust, 4%.. M&N* 44 a
F&A 91 b
M &N 108%
M&S 89 b
F&A 88%
A&C 54 b
J €£X 47 a
M &N 87%b.
M &N 87%b.
Wahash—lst 5 M&S 107%
2Dd tr)nort rf( F&A 772A7
ebent. J & J
West. N V. &Pa- J &l 1&3’7&)
A & C 20xD.
1J & i 106%b.
J &. 73%b.
Income, 5g... M. 1 15

* Latest price tills week,

Lowest.

95
09

Jan.
Jan.

97 Mar.
71  Jan.
1.11% Jan.
57% Jan.
.25% Jan.
98 Jan.

97> Jan.

74% Jan.
125  Apr.
_82% Jan.

"74% Apr.
78% Apr.

:.05% Jan.

78% Jan.
52% Jan.
26% Jan.

43  Jan.
40 Jan.
30% Feb.
95 Jan.

92% Feb.

92% Jan.
46  Jan.
.04% Jan.
60 Jan,

74  Jan.
74 Mar.
19 Jan.
67% Jan.
31 Jan.
19% Jan.
16% Jan.
80%, Mar.

67% Feb.
62 Mar.

82 Jan.
55% Jan.
16% Jan.

97% Jan.
84 Jan.
50% Jan.

91 Feb.
.07% Apr.
88 Jan.

77 Jan.
72% Jan.
17% Jan.
55 Mar.
.04 Jan.
78% Jan.
58% Jan.
.05 Jan.
95% Jan.
44 Apr.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
21 Mar.
98% Jam
18% Feb.
103 Jan.
64 Feb.
13% Feb,

NEW YORK STOCK EXCHANGE PRICES—(Continued!.—IWAOT/VE? BONDS—APRIL 27.

Closing Range (salesj in 1894,

BighetL

109 Mar.
100% Apr.
106% Apr.
103 Jan.
109 Apr.
103% Apr.
Apr.
Apr.
Apr.
Apn
Jan

104 Apr.
120% Apr.
110 Feb.
120% Apr.
115% Apr.
105% ,'A/Pr.
100% Mar.
1.11% Apr.
132% Apr.
112% Jan
137 A
86 ar.
128 Feb.
85% Apr.
109% Apr.
107% Apr.
117% Jan.
74% Apr.
81 Apr
114%
89% Mar.
64% Apr.
34% Mar.

4512 % ﬁpr.

r.
38% l\/{?ir.
100 Feb.
111% Apr

111% I\/F
ar.

ar.

74 Apr

28%
J;r
39% Mar.

27% Mar.
21% Mar.
88

59% Apr

110 Feb.
94% Jan.
108% Mar.

92% Apr.
108% Apr.
97 Mar.
92% Mar.
56% Apr.
48% Apr.
90 Apr.
90 Apn
107% Apr
79 Apr.
28% Apr.
101% Apr.
22 Jan.
107 Apr.
76% Man
18 Febj

t Trust reoelpts.

SECURITIES. Bid. !Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
i B. & 0.—Oons. mort., gold,5s.1988 115 B. R.&P.—Roch. * P., 1st, 681921
Railroad Bonrjs.* W. Ya. & Pitts.—1st. g, 5s..1990 T Roch. & Pitts.—Cods. 1st, 68.1922 | | 914 12C
(Stock Exchange Price*.) B. &0.S. W., ist. g., 41*8 1990 1061% Burl Ced. Rap, & No.—1st,58.1906 106
Alabama Mid.—let, g., guar..1928 90 Monou. River, 1stg. g . 1919 Codsol. €ccollat. trust, 5s...1934 952
A.T. &S. F.—2d, 4s, Class B.1989 Cent'lOhio Reor—lst 4|«s.|930 "103% 1f5 « Minn. & St. L.—1st, 7s. gu..1927 115
Col. Mid. 1st, g,, [ — 1936 Ak.& Ch.Judo.—lst,g,Ss, u.1930 1041 lowa C. ®eWest. —lst 7s__1909i 100 105%
Atlantic &Danv—lstg 6s..1917 Bost. H. Tud. & W.—Deb. 58.1913  ....... Ced. Rap. I. F. &N, 1st, 6s. 1920] 99
Atl. & Par,.—2d W. D,, gu. 6s..1907 Brooklya Elevated—2d, 5s.. 1915 73 75 Ist, 5S.cii i, 2 93 95
Balt A Ohio—1st. 6« Park B.1919 111 Bruoswick & W’ d—lst gﬂ 45 C. Ohlo—CoI <* Cin.M.st,4V<U 939 ceee M
[ 1Q6> 111 Rnft R k APitt 193" 09 RRA‘Tank —Pol. v.K* 109-

No prior Frldav: these are the latest Quotations made thin week.
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NEW YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—f Continued)—APRIL 27.

SECURITIES Bia. Ask.

O-nt 0fN. J.-Cobv. deb.,6%.1908! le,
Oeocra: Faelfle—Gmd b.U6s, 1895 103% ..
1396 104

Gold bon is, 6s...
Sold bonds, 6s 1397 104%..
..1900 105%

Ban.]oaqum Br., 6s..
Mon r>d5s
Land grant, 5e. g
fa; iO. Div.,ext
Weal. Pacmc-Bon

918,
|899 105%..

5s
s,65..
go. Railway (CaU— 1st, 65.1907

'SoTyear 5S.1...c.ccoceciicnns 1938
Ghee. AO.—Pnr. M .fund,68.1898' 109 .
6s, mid, aeries A 1 1
Cralg VaUer—Iin' e, '5s 1940
Warm Bpr. Vac, m , < 53..1941
Obes O.ASo.Wesl.—lit 63, g. 1911 103
2<i, fie 1911
Oh.V.-G*a.con.Ist.iTn.£.55.1938 .
Grlllcaltg ﬁﬁ/lltog—s F. I60 7—3 18®3j*115
ou o.River-la
a0 o Rlverlan 19 1609 1%
St. D. Jacks. AChle.—2d, 7S$.1398 107
Mlas-R. Bridge—1st, a. f., 65.1912 101
Chle. BorS. A Nor.—1st. 551926 103
Debentures!. —1896; ICO
Chic. Burling. A 0—5s,s.7.190! 105
lowa D'-.—Sink, fund, 5a 1919] 105 [...

.1919; 994 .
1921 95
Okie A'Indiana Coa.-ist 55.1036 ........

OhtMB. A SUP.—lat.8«,P.D.1898 '114"* 115%
2d, 7 3-10s, P. D. 1898 *120%
.1902; 126

.1910 105% 106%
120

CAL. Sup. D )
FargoASouth és As u..1924
Inc. eonv. sink, fund 55— 1916"

1921 101%
113

97
DakotaAGt. South.. 5s....1910 106% 103

i tod D.AW.—1st5s.9.,tr.reo..1947i

SECURITIES. Bid. Ask. SECURITIES.
...' E.AAT.H.-«lu).Co.Br.I»t,B,.5*.1930 Northern Pacn‘lc—(Contlnued )
Er.ARieh—1stgen..5s,ir,gu.l931 56 Helena&RedM'n—Ist,g.,6s.193
Brans. A Indian.—1st, cons..1926 - 100 DuluthAManitoha—Ist,e.6s1936
Piint A P. Marg.—Mort., 6s...1920 112 Dul.&Man Dak.Div.—Ist6s.1937
1st con. Hold, 5s........ 98 Cceut d'Alene—1st, 6s, gold. 1916
. Port Huron—lst 5s 71939 92% Gen. 1st,g., 6S...cccceecerinns 193S
Fla. CeD A Pen.—1st g. 5s..-.1918 105 Cent. Washm?ton—lstg ,65.1938
i 1stcon.g,5s ..1943 96 Norfolk & South’'n—1st, 5s,9.1941
FI Worth A R.G.—late., 58..1928 * 59 60 Norfolk &West.—General, 6s. 1931
Gal. Bar. €San Ant.—1st, 6a.1910 ' 100 102 New River, 1st, 6s .. ..193
. Gal . H.4 8. A.—2d mort., 7s..1905 97 Imp. & EXt., 6s......
. ijGa.Car. AXor.—1st,gu. 55,9.1929 Adjustment ML, 7s
iGa. So. AFla.-Ist, g. 6s........ 19271 80 Equipment, 5s.....
Grand Bap. A Ind. _Gen. 53-1924 —— Clinch Val. 1st5s.
G. B. W. A8t. P.—2d Inc. tr. reets, .. 20 RoanokeASo.—1st, gu. 5s, g 1922
Housatonlo—Cons. cold 5a__ 1937 117 Scioto Val. & N. E.—1st,4s,.1990

IT.Haven ADerby, Cons.5a..1918'il3
Hoaa. AT. C.—Waco A X. 7S..1903 105 Spring.Div.—1st7s..
1st g., 53 (int. ctdi 1937 105% 106 General 5s...............

b d: ‘g%(lnt gtd).... "ﬂd]i%h%' 18%% 101% Owlveé RR.—1st, 5s

Debent. 4s, prIn A int. gtd 1397 84 Oregon A Califor.—
Ilinois Central—1st, g., 4s ...1951 106% ......... Oreg.

1st. gold, 3%s.. 21951 97 i 97% Pan. Sink.F'd Subsidy—®6s. g.
Gold 4s---—-- 1953, lOO%>
Cairo Brldge—4s .1950

N{Jrlnef Dir. —Coup 1898 lW

Ohio <«kMiss—2d consol. 7's...1911

1927
RyAXar. —Coltr. g. 55,1919
1910
I'enn. P C. CASt L.Cn.g.4%sA1940

S eries B

ddle Div.—Reg.,'5s. _192 '107 .
C.St L. AX. O.—Ten. 1,7a. 1897‘) 112% '
1st, conso!., 7s.. .1897; 113 114
2d. 6% 07| i vaountti .—id"gvu,* iuj.
Sold, 5s. coupon... 1851 115 Cler. A P,—Cons,, s. fd 7s 1900

CUAY .1942,
-1st,65.,76.1397
..1898

Meusp Div., 1stg. 4s
Dub. A 3. a —2d Dur.a7s .

Ced. Falls A Minn.—1st, 7s..1907

Ind. D. A Spr.—ist7s, ex. op-1906i

u'ei'F,','?' :
LEXL—1st,4%s,CLg 1941
Peo.AK.-Ind.B.AYV -I6t pf.7e.1900

Gd.R.

5» %)Id trust recelpts 1948]

Inc M “bonds, trust receipts_ Ohio Ind.AW.—I5tpret.5s..1938
Ind. I1I*” A lowa.—1st, g, 4s..1939j 0  Peoria A Pek. Union—1st, 6s. 1921
Int. AG.N'n—lIst.tjs.g. .1919; 115 ,115%  2d uiortg., 4%s.. 1921

1Kings Co.-F.El.,1st,5. 1929 81% 83 Pitta. Cleve. A Tol. 1922

Pitt*. A L. Sir—2d g.5», "A ". 1928
Pwt*. Me. K. A Y. —1st 6s___ 1932

Lake Eric A West.—2 SS 19411l01%!
L 8.AM.80a--B.AE.-New7s.'98 'H |
Del. H, AT.—1st, 7s__....1906 ' 23
Lake Shore—DlIv. bonds, 78.1399 *112% U S

1112%

it*
PHtS Shen.A L.E. —I»t, % .5a.1940
'Pitt: 8

Bid. Ask.
70 75
75
103 105
116
109
80
116*
101
103%
m
130
131
129
111
120
109 .........
109
10S%
114

90

Painsr.” A F.—1st, 55 .1916.

MB-AXor. mainline—6*...1910 115 Xftl. Ail. A G. R —lst gu.fift.1938 110 a A WesL—M. 5»,g'1891-1941 "~ 80%
MC.A2LW.—30 year deb. 5s,1921 iiof% Mahoa’'g Coni HR,—int, 5a.1034 111 Pltta Y'gst'uAA. —Iet 5s con.1927
LehighV.,N.Y.—Ut gu-K- 4%s,i940 101 Pres. A Artx. Cent—let, oe, g. 1916
120 Lehigh V. Ternu—Iftt gu fiftg.1941 107 2d income Os....... ...cooveennnn 1916
120 Lehigh V*y Coal —1st 5e.gUaf.1933; Rlch A Danv. —Debenture 0s.1927 80
canaba ADS. 1st, 6s__ 1901 Jatchf. Car.A W eit-'l1t a® g. 1910 05 Equip. M. e. f 5«.. .1009 94
Des if. A Minn.—1st, 7s— 1907I13H — .. UmgUlami—I«t, 7*............ ,.1896; iU Ino Atl. AChar—lst pref '75..1897 *100
inowSMRlladd—7ist. . 8.... 19000 '23 N. V. A li'way B.—let, g. 5% 19*371 do. Income, 0s....1900
IlPAnMBdIa—I—&JtGSour 73908'398] 24 mortg.. toe.................... 1927 4% Wash.O.AW*. -lat,4*,gu. oy 1921 05
QhicCAR MAvSiuI@e—-lm;tS‘Ss 1899 108 K,Y.4Ma>b.ilracL-1 *t, 7*f ili071*I00 Rio Gr. June.—1st, %u g os 1938
j northern UL—1st, 107 N.Y.B.AM®B.-U t con. $*%.19351 98\ W IRio Grande 80— g, . 1940
03i,Pc<», AGt. D—Con. I»f 1939 BN 96 BrookrnAMouUuk—Ut,t5¢1911> 110 1025
CR.I.AP.-D.M.ATr. D. 10(4*.1903: 1911 103 Kttu, C. A Omaha—iet, 92" 42%
ftt 50 lcmli». Evsn* A St- |_ —Coufift, 19391 1*47% St. L. A A T.U—2d pref. 7e.. I894 104%
B ) .1005] L Br. 7#..1907 189
- Reokiik A I>xi M.—let,5*..1923 ... ' 100 E. Il. A Xash.—lat 6« g....19191 ||* UVi%
Me. A 84.1* <Atch.i—1*t, ki* ,1015' j PAnuftcefa DtrUdon, o~ 1920° 0
Jhic. 8t. P.A Mmn.—I .1018] 130%  8t. Louift DivUion, 115*1 Bellev. A Car.—let, 1923 100
8t,Paol A8. C.-I*t. .1980; 59 Chl.SLL.APad.—I»t gllgfle 1917 1uO
Jhic. A W. tmL—Int, *. f.,, &.1910 ....... Nashv. a Decatur—1ist, 7 7e.. 1900 8L Louie So.—Ut, giL g 1031 * 80
1 Oesertl mortgage, Oe......... 1932 11-% i*~o 8. f.#ft*H5 A S. Aha... do 2d income 1031 = 80
am Ham. A DCon. = f., 71IW05 117% 1932 * ail
Id. gold, ... >37* 05 * 50 veuxfift, g , .1937 »7% 100 !8t- L. A8. P.—246s,9.,C. 1900 113 . .
CIn. I>. A Ir'a—let. gu. 5e. *{041 90 100 1 Pen* A AC-iat, 6% gold...19*21 95 | 90 Equip., 7t .
JiV. Ak. ACoL—Kg.A2d G1,19301____ . 1931 06 | 11031 * 81
XC.C. A#H Ls. Cairo div. —t*, 1030] .- IftMLIfsAlb.ACh,—Orn.m.g.5a.UH0 87% 1987 07
p 04.Lnu.LUv.—letcol.te't-i**:.1900] 01 0J ftehftUfttt Rj r—Conle 4s....... 1090 96 1 90%' Cottftol. gunxs4a.. 1990 49% 50%
gprtag.ACol. Div.—I*Cg. 4*. 11*4( s&iloJ. W.(hum iza'n—fie,g. 1934 Kiitt. City A 1910 .
Whlt .VaLDiv.—Uug. 4*. 19_ 00 Memphi* A Chart.—0s, gold.. 1034 FL S. AV.B. Bg 1910 * Vi Vo
Cttthtb AM.DIr.—let”.4* 19 il .01 let con. Tenn lien, Tb... .. . 915]#10'(:7 Kansas Midland- 1937 ......
1.8t.L.AC—1 *19 3 0 02%i 04 MrilaiD Cent. Consol. —14s, g.1911) . .j.St. Paul A Duluth—Ilet,5ft....19831 Il 113
II QBMOI *Oft.......... .192 let, com. Inc me 3s, g......... 1»39, 2d mortgage 5* 1917 =io;%
: Cto.8att. ACX-Con Ut Mex. latrrnsitl Hal—Ut. 4ftg.19421 68 81 Paul Minii A M.- 1»% 7#. 1000 J.10%
ILCol.an” A'lnd  [ft,i ||IXFA91 1Meé % ...... Mexican Nation. -1st,g.,»* 19%47 * 87 2d uiort.,0s___ 1909 117% 116%
Ooneoi. einlu & “o 24,incom A ...1917 * 15 Mlnnegg Utftou- 1922 117
fiere. A Mah. V.—Goid, 6 ..193>| 110 2d, tueotti 19171* 4 M Nibht M—t»t, giutr., 6»..19837 115 110
Ktesbift Aomen.-lei, 1910 Michigan Central’ -Gs 115 i istgnnr. g.5» ngg7 101
. ..1026 ..... i*»it, ... ..1931 Xi3 .o Enst. Minn., 1stdiv. 1stfls 1900 luo* 102
iti. Lack. A'W.—More 771007 *130% Mortcgage 4, . *400 San Frau. A X. P.—lst, g., 5i 1919 - 81
iTTo. Bing. A N.Y.—let. 7«.1900 ...... Bal C.Atftrgii—Ut 3e. gu.1969 ... South Carotin*—24. 6*....... 931 ...
Morru A E**«x-U;, 7*....10M *141 Mil. L. 8. AW.—Cost, deu oft.1007 DU** U5% Ino.nuc, 6#........ ....._ TE&I1 ...
JBon.ie, 7e.... ...1900 115% 116 Mich. Dir., l«t, 6<<A ....1904 ilfi So, Pac. Coast—1st, knar..4s. 1937,
7e of 1871..... 1901 119 ... Ashland JiHrieloo— 1st, si..1925 124 I. rer.BR-As'nof St.L.-1»1,4%».1£938 102%
, led,con., iruar., 7«... .1915  140% 142 Income*.. 107 1905
Xd, A Hud. Ole/v—Coupon 7« ,1804j Mitttt-A SL I* t, g 7s. ...1927 *124 .| Sabine Division. 1st, 6» 104
F*. DiV.. COUP., 7€.nrirrs, 1917 '142 143 lowa Extension, fitt7i 110 |118 Consol. 5»,c 90
Albany A 8aeq.—let. gu.,7ft L900 'w2fi j........ 2d mortg., 7N..ccccveeeeene ...1891 120 Third Avenue (Jf.Yi 1*6
let, cone., guar. 117 Southwest EXL—I*t, 7i Tot A-A. A Cad.—6s............... 1917
Rena a Sar. —w+, coup., 7e.2021 ’145 Paciac Ext. ToledoA. A. AU'dIr.-g. Ga 1921 70
*«Quer City Cable- let, ®a., 190s tmpr. A equiptnent. 6s.. IXoL A. A. A MI. Pi.—6s. 919 ... 89
merv. Tram'erftj-Con*.'Ga, g. 1910 Minn. A Pac.—1st mortK., 5s. IIToLA A.AN.M—5 1940 23 45
Mi teopol. Ky —I*t.ga. go« 1911 Minn Si.P.AS.S.M-Isto.g.4*.1936  ...... T.AO.a—Kan.A M., Mort 48,1990 74% 74%
e»T.AR G .1928 Mo.K'AT.-K.C.AP., 1«t. 4s,9.1990 UIsterA Del.—1st, coo. 8,,55.192s * .... 101
enjnth A iron Range- IEt fit. 1937 99 i.....I Dal A Waco—1ist, 5s, KU-..1940 ... Union Pudllo—1st, 6s. ..1890 10>
i*T%an. Va. A Ga.—let, 7a... 1000 112% Missouri PacWe—Trust 55..UM 7 90 1st, Os
Dtrlelottal fia.. T [ 1St 0OIL, 5%, Qi 920 70
let ext., gold, 5% “42% St LAl M.-ATk.Br..1st,78.1685 103 Collateral Trust, 6«....
Rg.AImp g. 5% : 0 Mobile A Obln—1st ext., as...1927 110 Collateral Trust, 5a....
Mobile A Bine.—let, . v > St. L. A Cairo 4s, xuar........ 1931 80 Kaaaaa Partlto—1st 6s, g.
Alabama Central—le eeﬂlmﬂs *1 . Morgan's La. AT.—1st,6s__ 1920 114 1St, 65, Q.oovererciienne 104
rie—let, extended, 7e. . U-Z% 114 UFE, e 1918 U3%; C, Br. U -F. e, 7a.. 104
Jd, extended 5a....... 1919 212% ... Swhb. Chat. A9, L. 2d. 6S..1901 Atch. Col. A Pit*. —lst 6a...1906 50
-Aextended, 4%e...............1923 *i0O0 ... X. 0. A. Xo. E. -Pr. L, g,, 6#..1915 Atch, J. Co. A W.—1st, 65...1905 * 45
*4b, extended, 5e 1020 110% 113 x Y. Central.—Deb. g. As....1905 103 104 U.P.Lin. A Col.—lst,g.,Sa. 1918 43
Sth, axteaded. 4*... oY 164 X. J. June—Guar. Iit. 43 iggg loo OreK.8.L.AU.X.,coLtrau,5s.1919 40
Utcon, g, rd,7». 1936 130 136 ~ Beech Creek—1st, /'7old 45.1936 Utah A Xorlh —lat, 7a— 190b
Rsorg., 1st lien. 6s.. 1908 o5 [I07% Osw, A Borne—2d.5s,R.,ira.1915 e Gold, 5 ...1926
B.S. Y. * E—lst, 7». 1916 129 ... Utica A BI. Rir—4s. g., KtLI»22 103 (106 Utah Southern—Gen,, 7a..1909 <*gm™
. X. 'Y, A Ptt'.—1st. g.. <. HUSIG3 * tOs 105 Exten., lat. 7a... 90
Fnndsil ¢ «UJ1..V... SN, Valley B'y Co. of O.
Buff * 8 w.-Mom . N, Y. A Northern—1st, g. 5s.. 1927, 112 i Wabaah—Debenture. Scr. A..19J9
Jefferson—li i€.5s.... N. Y. suaq. A West,—2d, 4%*.t937! 89 i Dei. AChics. Ext. 1st, 5e, g.. 1910 100% "
QOosi k HR— X If ‘'Gen. mort., 55, g 1910 I?2*a 93 i Xo. Missouri—1st, 7s..... 1696 6% 107
Bonk Stimp! I*, cut'ey 1913 X, Y. Tex. A Mex 4e,im.1»12> ¢ Bt UK.OAX,—R.JEARR.7s.1895 Lun% ... ..
xreka Spr.iiM 1 XOrth's Partho—Dlwdd scrip ext 8t.Charle«Br'ge—lat,6s...1908 *&.5
igpseeknsTrg Jamkes River \{al l—lst 6a.,,1936 Y/Vv%St IVAJL(I:E A IPutg —1stI d63119921% oo
a..- ane al —1st, 6a—---—- 79 83 ee —let. 5a, go o
W v 4 ?«p? srt’s V e R VES |1(§§8 1« 1°0 1 ExtenaloiiADNnp.tr¥, >....... 193tt 90

i 111

thtaq are Ul9 latest quotaWvas lowly tuts w «ji.

Ao- TUaccliancou ;aud Collated Boutls

Se. 3d page preceding
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THE CHRONICLE,

Itmjesiwjeut

AND

Railroad Intelligence.

The Investors’ Supplement, & pamphlet of 160pages, con-
tains extended tables of the Stocks and Bonds of Railroads,
and other Companies, with remarks and statistics concerning

the income, financial status, etc., of each Company.

It is

published on the last Saturday of every other month—uviz.,
January, March, May, July, September and November, and is
furnished without extra charge to all regular subscribers of

the Chronicle.

I he Qejieral Quotations of Stocks and Bonds, occupying six
pages of the Chronicie, arepublished on the third Satur-

day of each month.

RAILROAD EARNINGS.

Latest Earnings Reported.

Roads.
Week or Mo

Adirondack
Ala. Midland...
Allegheny Vai.
Ark. Midland..
Atoh.T.&S. Fe.
St L. &SanF
Agg. total...
Atlanta&Char.
Austin & N'west
B.*0. EastLines
Western Lines
Total............
23al.&0.Sou’w.d
Bath&Ham’nds
Sir. €eAtlantic..
Brooklyn Elev..
Buff.Roch.&Pitt
Buffalo & Susqg.
Bur.C.Rap. &N
Camden & Atl..
CanadianPacitic
Car.Cum.G*Ch.
Car. Midland....
Centralof N. J..
Central Paoi Ho..
Central of8. C..
Char. Cin.&Chlc.
Oharlest'n&Sav.
Char.Sum.& No.
«Ohat'qua Lake..
Oheraw.&Darl..
Che8.& Ohio___
Ches. O. &80.W.
Chic. Bur. &No. February.
Chic, Bur. & Q.. February .
Chic.* East. 111 3d wk Apr.
Chicago* Erie. February.
Chic. Gt. West'D 3d wk Apr.
=Chio.Mil.&St.Pt 3d wk Apr.
Ohlo.&N’'thw’n.. March.......
Chlc.Peo.&S.L... 1stwk Apr
Ohio.R'’KL&P.. March.......
Chic.St.P.M.&0. March.......
Chic. & W. Mich. 2dwk Apr.
Cin. Ga. & Ports. March
Qin. Jack* Mac.
dn.N.O,*T.P.
Ala. Gt. South.
»N.Orl. * N. E.
/Ala. & Vicksh.
Wicks. Sh. &P.
Erlanger Syst.
Ofn. Northwn..
«Cin.Ports. & V..
Col. * Maysv.
dev.Akron*Co.
«OL Cin.Ch.&S.L.
Peo. & East'n.
«Col. Newb. * J
Col. H. V. &Toi.
Col.Shawnee&B
Colusa & Lake
Crystal...........
Current River..
BDenv. & Rio Gr.
©etoLanB’'g&No
SI%quthS.B.*AtI
.Duluth &Winn..
£E.Tenn.Ya.& Ga 2d wk Apr.
®lgtn.Jol.&Easi March
Eureka Springs. December.
Evans Alnd’ plib 3d wk Apr.
Evans. & Rich.. 4tliwkMcli
t&vanBV. & T. H. 3d wk Apr.
tSfitchburg.......... February
3Tlint& P.Marg. 2d wk Apr.
SFlorence............. January...
WI.Cent. APenii: Mai ch
¥t.W. &Rio Gr
Gads. & Att. U..
Georgia RK--—---
Ga. Car'la & No
Geo. So. &Fla..
Georget'n& W't
‘Gr. Rap. & Ind.
Cin.R.&FLW.
Traverse City.
Mus. G. R. &1
Total all lines
'(GrandTrunk—
Chic. & Gr. Tr.
DetGr.H.* M.
Gr. P.Wal.i Br.
Gulf* Chicago

February .
February .
March.......
February.
2d wk Apr.
2d wk Apr.
2d wk Apr.
January...
December.
March.......
March.......
March.......
3d wkApr.
March.......
Maich.......
3d wk Apr.
3d wk Apr.
February .
2d wkApr.
February .
3d wkApr.
January...
Match
February .
February.
January...
March.......
January...
March.......
February .
February.
3d wk Apr.
February .

h
2d wk Apr.
February.
January...
March.......
March.......

February
2d wk Apr.
3dwk Apr.
2d wk Apr.
2d wk Apr-
February

January...
3d wk Apr.
3d wk Apr.
3dwk Apr.
3d wk Apr.
3d wk Apr.
Wk Apr. 21
WkApr. 7
Wk Apr.

March.

January..j

1894. 1893.
14,304 14,248
47497 44561
182,616 238.588
5.688 7,663
614,288 693,483
149576 150,384

763.864 843867
54554  64.863
20682 27435

,318,321 1,673.538

420,855! '591/626

9,176 2,265,164

L739,
112,070 124,062

1,645 1.701

1,932 3,427
36.994 38.885
60,207 75,059
15,867
51,247 67,010
37,549 35,083

284,000 3p9,000
3,505 3,788
4,760 4,991

764,661 1,100,655

789,159 932,166

8,673 9.835
16,385 15,778
67,112 57,327
18,000 16.000

2,645 3,218

9,439 13,037

165.579 206,489
154,499 194,012
120,371 162,336
,427,892 2,982,236

87,300 ,600
160,174 225,891

62,384  73.606
514,912 625,757
2,428,963 2,755,710
18,6385 9

614,035 718,559
28,849 40.296
5,097 5,631
15,249 11,709
319.000 374,105
119.000 161,486
101.000 121,342
44.000 49,045
41.000 43,748
624,000 749,726
1.298 1,54"
19,681 22,436
75 1,164
24,937 24,923
225,088 261,197
114,644 118,510
9,604 7.137
219,506 276,323
39,253 60,875
1,200 1,832
1,052 1,324
2,104 , 769
117,700 155,000
19,556 23,209
24,744 40.930
9,731 16,853
88,699 93,24
99,559 97,324
7,175 7,697
5.434 7,296
3,108 5,399
19,926 23,315
417,737 485,499
45918 65,401
14,973 10,880
241,673 153.385
21,008 27,101
534 72
17.486 21,761
63,976 54,132
69,518 69,452
3,078 3,48
35,923 48,657
6,718 9,795
834 1,438
1,845 3,553
45,320 63,443
336,45 356,978
60.919 68.931
18,748 22,394
1.465 1.415
3.466 3.416

Jan. 1 to Latest Date.

1894.

9

28,277
104,628
489,753

2,087,675
10,547,556
,554
258,869
3,639,465
1.038,788
4,678,253
1,891,636

850,183
1,048,557
,180
4,848,007
5

1893.

15,823
10,441,360
2,392,462
12,833,822

305,417
4,385,422
1,566,483
5,951,905
2,095, S55

8,785

605,725

947,906

1,111,992

Roads.

Latest Earnings Reported,

WeekorMo\ 1893-94. i1892-93,

Great North't—!
St. P. M. * mi. fMarch...... '
East, of Minn March.......
Montana Cent March
Tot. system. March...
Hartsville......... January.
Hoos.Tun.&Wil.March

Illinois Central. March
Ind.Dec. & West. March
In.&Gt.North’n 3d wkApr.
Unteroc. (Mex.) wk Apr. 7
lowa Central. " 3d wk Apr.
Iron Railway.. March
Jack. T. & K. W March.......
Kanawha&Mich 3d wk Apr.
Kan.C. Cl. &8p 2d wk Apr.
K.C.F.S.&Mem 2d wk Apr.
K.C.Mem.* Bir 2d wk Apr.
K. C. Pitts. & G. 2d wk Apr.
Kan.C. Sub.Belt 2d wkApr.
Kan.C.Wy.&NW 4thwkMcli
Kan.C.&Beat. 4tliwkMch
Keokuk & West. 2d wkApr.
L.Erie All. & So. March......
L. Erie & West.. 3d wk Apr.
Lehigh & Hud.. February .
Long Island___March........
Louis.& Mo.Riv. December.
Louis.Ev.&St.L. 3d wk Apr.
Louisv.&Nashv. 3d wkApr.
Louis.N.A.&Ch. 3d wkApr.
Lou.St.L.&Tex. Maich.
Louisv. South .. 2d wk Apr.
Macon &Birm.. March...
Manclies.&Aug. January.
Maniatique._ _March...
Mewpliis&Chas. 2d wk Apr.
IMexican Cent. 3d wkApr.
Mexican Inter’'l February .
IMex. National. Bd wk Apr.
Mex. Northern. February
IMexicanR'waj WKApr.14
Mineral Range. 4tliwk Jan
Minneao.&St.L. March
M.St.P. &S.8.M. 1stwk Feb
Mo.Kan.&Tex,. 3d wkApr.
Mo.Pao.&lronM 3d wkApr.
Mobile* Birm. 2d wkApr.
Mobile* Ohio.. March.
Mont.* Mex.Gli,March
Nask.Cli.A St.L. March..
Nevada Centra) January...
N. Jersey &N.Y. December.
NewOrl.ASo’n.. 1stwk Apr
N.Y.C.&H.R-— March...
N. Y. L. E.&W February
N.Y.Pa.*Ohio.. January...
N. Y.&N.Eng... {December.
N.Y &Putnam. March.......
N.Y. Out.* W - 3d wk Apr.
N.Y.Susq. &W.. March.......
Norf. &South’'n March.......
Norfolk * West. 3d wk Apr.
N'theast’'n (S.C.? January...
North’nCentral. March...
North'n Paoiflo. March..
Oconee* West. March.......
OhioRiver......... 2d wk Apr.
Ohio Southern.. 3d wk Apr.
Omaha &8t. L.. February.
OregonlImp. Co. February .

Pennsylvania... March.......
PeonaDeo.&Ev. 3d wk Apr.
Petersburg........ February.
Phila. & Erie... February

Phila.* Read’g. March____
Coal&lr.Co... March___
Total bothCos. March___

Pitts. Mar. &Ch. March__

Pitt.Sben.*L.E, March

Pittsb. * West.. March
Pitts. Cl. & Toi March
Pitts. Pa. & F. March.......
Total system.. 3d wk Apr.

Pitt.Young.AA. March.......

Pt. Royal* Aug. February .

Pt.Roy.AW.Car. January

Quincy O.&K.C. March..

Rich’'d & Danv. 2d wk Apr.
Georgia Pac.. 2d wk Apr.
Char C.&Aug. 2d wk Apr.
Col. & GreenV. 2d wk Apr.

Rich.Fr'’ksb.*P. February.

R.Nic'lsv.Ir & B January...

Rich. & Petersb. February .

Rio Gr. South'n. 2d wk Apr.

Rio Gr.West'n.. 3dwk Apr.

Sag.Tuscola&H. Match.......

Sag.Yal. & St. L. February .

St L.A. &T. H. 2dwk Apr.

St.L.Ken’et&8o. March.......

St.L.Southw'rn. 3d wk Apr.

St.Paul&Dul’'tb March.......

San Ant. & A.P. January...

S.Fran.& N.Pac. 2d wk Apr.

Sav. Am.* Mon March.......

Sav.Fla. & West February .

8her.8hrev.& So 3d wk Apr.

Silverton. January...

Sioux City & No. February .

South Bound... .Januaiy..

Soujh Carolina.. March—

So. Pacific Co.
Gal.Har.*S.A February.
Louis’aWest February.
Morgan’sL&T February.
NrY.T. &Mex. February.
Tex.&N, Orl.. February.
Atlanticsys.6 February .
Pacific system February.

Total otI al II. February.
CoastDivliCal. )
Sou.Div.(Cal " Febry
Arizona Div. February

NewMex.DW February

$ | $
762,383*1,077,604f

53,874 69,265]
132,564 104,46 L
948,821 1,257,331

1.02( 1,

: 28
59.458 76,421
45,657 44,152
36,046 32,367

1 4092
102,030 106,242
7:815 6.296
5.453 4,940
67,985 85301
13280 16,683
6,308 1,070
3580 2904
7.946 7.165
253 326
7,288 7,037
6,956 7,666
56285 68,761
28280 38270

275,063 270.836
27161  38/556
26539 33,702

320,665 392,430

314 57,592
34,616 49611
'39 12,443
5.368 5515
933 1,323
624 15882
9.002 21,499
160,314 173919
180,643 165.809
3.904 77.349
51.029
57,000 67,057
7,652 7.169

140'758 160,113
43.37 45,542

169,466 209.002

393000 420,000

5,297 5,136

282081 286,129

102000 91,456
08,320 438,115

2.827 3'82
25,005 25,045
336 10

1, ,107
3,547,767 3,965,464
1,547,357 2,100,482

404,390 524,624

47;i0i 48,782
65,562 66,702
137,075 135,102
2,607 41,537
173,018 207,151
,004 61,235

495,554 604.879

1,114,122 1,698,510

2,610 1,038
12,297 16,288
16,500 12,200
49,224 49,421

261.424 248,215

4,912,362 6,095,892
12.565 16,129
42,589 47,601

239640 322,573
1,534,844 2,059,025
1,247,510 1.974.667

2'782.354 4,033,692
3.43 1756
30,300 32,924
116396 129,250
1187 72255
21240 22698
30390  55.950
69,382 105.679
38615 43,673
32,915 31,000
201121 23921
180,956 176.880
5418 34,670
12174 11,905
9,681 7395
53,408  63.036
5.597 4.24
25150 28216
5249 10,725
37,400 43200
18.865 10,605
6,203 6.305
24970 31490
2:389 2984
73331 96,044
94716 131.856
127.038 147.449
389 12,732
6.3 43,806
318,009 303,607
3.99 1248
3352 6.073
18103 23166
271~ 18583
122/000 133,463
293,603 363,427
80985 95,103
403,877 412,487
14582  15.050
122344 155861
923,465 1,053,958
2,097,40" 2/473:421
3020,872 3.527.379
684,625! 785,526
164.125] 178,100
71,8241 88220

[Vol.

Lvni.

jJan. 1 to Latest Date.

1893-94.

I s
2,092,783
180,066

61,630
420,141

633,328
173.143
931,810
32,558
264,227
2,062,866
4,358,735
6,421,601

1,427,166

327,520
141,866

1892-93.

2,695,841

478,979
559,555

941,438
22,514

36,187
10,706,860
4.295,314
524,624
6,220,493
130.704
1.023,106
354,092
96,448
2.940.379
61,235
1,664,010
4,204,655

,362
208,181
105,085
514,151

16,146,176
266.278
98

729,901
205,620

1,586,701

365,511,
176,919
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Latest Earnings Reported. Jan. 1 to Latest Dole.

ROADS. .
tradeor Mo'. 1893-94. j 1892-93. 1803-94. 1692-93.
© $ $
8oaBjANor.c»r January... 917 1,046 917 1,046
Spar.Co. ACol. Jaunary... 9.17? 9,480 9.477 9,180
Scawa Is!. R r March...... 67,918  63,65- 173,590 177,009
SwuyCLAirMt.-l.='eimiary . 904 1,261 2,0-4 2.650
gouiaii'!demob."Mart*.... 69.019 102. 8- 205.531 822.371
iyiens Vallct March. 170,973 259.324
Tot"! both Co’s March... . 876,504 5'1,691
Inub Paeilie >twh Apr. 114,342 121,676 1,903,290 2,149,874
Ter.AVii.vN.w Marob....... 4,18t 4,71 11.002 13,606
Xol.A.4.iSe.M.mFebruary . 78,000 88,542, 152,766 178.V3 >
rol AObioCOttt. 3il wt Apr.  43,641]  40,03ft; 463,946 621,930
rol. P.A West., utwk Apr. 18,186  17.072] 245.47!' 270,049
ToLSt. L AK.C.;3d wk Apr. 28,505; 26.307 380,295 529,752
Ulster 4: Del ... February. 21,877 20.603 45,032 42,135
Onion Pad Ho— !

Co. Pat- RR.. February . 995,776.1,260,771 2,€26,135: 2,665,368
Or.S.L.AU.N Febrtiuy - 360,0271 352,931 03.873 6,033
Or.Ky.A X.Co February 207,064 2.-"M - 434,038 538,441
0.Pae.D.AG6. February 21S.070 350,769 433.515 708.367
Ft W'r&.SsD.C.;February . 77,59b  116.330 1-8,342 243,984
J.-- 78,88 90,086 143,517 198,043
Kao.C Alim. F. hru»ry 10, 15.91- 20,874 33,825
2d wk Apr. 17,029 21.424 276,379 374,603
Cent.Br.......... February . ,241 40,435 69,031 87,176
idu °ciw > ) 29,170 49.604 53.767 107,006
Montana Uc.. February . 23.219 30.307 49,117 67,051
Mm.ALA Bur. February . 3,373 3,362 0,779 6,930
GPc! total.;=February . 2,200. 051 2. 857,285 4,472,892 6,019.273
Wabash 222,891 883, 294 3 406,062 3,901.153
West Jersey.......February 83,3bhi 102,860 176,430 196,541
W.V.Cvn.A Pitt- March-——- 75,399 99.900 217,445 250.5-2
West Va.APitta. January ..] 25,511 18,703 25.511 18,703
West, Maryland. March....... 92.162 93.601 232,965 256.992
. We*1 S.Y, Al*a % wEﬁpr li3. A7 71.900 841.037 1,070,959
WhetON E L S00KAR: 29218 31706 304131 450 03e
WU.Chail.iCoa. January... 1,688 1.925 1,693 1,825
wo’ Col. & Aue January.. 52.159 55,620 752.150 55,620
Wr'sht-V.A Tea February 6,024 7,419 14.441 13,077

t Include* Milwaukee A Northern lor all periods.
; figure* given do not Include Leavenworth Topeka A Southwestern.
a Figures cover only that part of mileage located in South Carolma
5 Includes earning* from ferries, etc,, aot given separatel : Mexi-
canourrenev, r Includesonly half of “ine* to which (Juioo aclfle ban
shall Interest, a Includes Ohio A Mississippi in both year*.

Latest Srosa Earnings
earning-!
follow™:

For Use third week of April our statement covers -Li roads,
and shows 12-H9 per cent loss in the aggregate.

by Weeks.—The latent weekly
in the foregoing are separately cammed up as

3d week of April. 1904.

1893, Increase.
* * *
Balt. A Ohio Southwest ﬂ‘ 112,070 124.003 11,993
Brooklyn Elevated......... 30.11M SHSMS ... 1,991
iBoffaic Room A PluehV 60.20? Th&m 14.852
.Canadian Paclfle. 204,000 353,000! 75,000
* Chesapeake A Oh 165,57m 200,489 ... 40,910
Cbicsvo A Ea-t. 1l 97,360 79.6 n 7.700
.Chicago Great Western 62,394 79.000 a m
i Chieaim Mils. A St. Paul. 414,012 825,757 110,845
Oon. Jackson A Mackinaw 15.249 11.709 3,540 '
Denver A Klo Grande.. 117,700  155. Qil iYJoi
. .Evansv. A Indianapolis 5.43 7ttm mu n .
Evsn.. A Terre Haute %%,32 23.315 ao,
[€]=To] (o | - NI \4- 21.7.-1 4.275
Ituil Rapid- 4fn SU a 35.023 48,657 17,734
I Cincinnati K A Ft. W. 6,718 79 3.077
Travers* City.............. 834 1,488 601
i Mask.Gr. Kao.a Ind . 1,345 3.553 1.704
_irand Tru.uk of Canada.. 336,450 356,078 Fykky @ 20,519
isJntorn’l A *»L North‘n 50.459 76.421 Mk | 16,963
low* Centra! ......ccc..... 86,9*6 33.167 3,0701
Kanawa* a Michigan... 7.815 0.296 4,549
Lake Erie A Western.. 56,245 68.761 12,470
Louise Kv.li,.v A 8t, L 26.539 33,702 ‘10
Lealsnil* A Nashville. 320.003 395430  ........ 71(70,5
. Louisville S. A. A Cuts 3,14 57,591 44
Mexican Central 100,814 172.949 PTTRrY-| 13,105
Hsrie-.j S 83.904 77.349 6.355
do, Kansas A Veras ... 16 *.466 3.19,002 R 39.530
-"-do. Pawltic A Ires M1... 303.y*H> 296000 27,000
9.1. Ontario A Weaten 05.362 06.702  ....... 1,140
Norfolk A Western. - 173.018 207,151 31,133
OhIO Boathem - 10,50 12.21)0 4,300
,Pwm Use. A Evaosv 12,56 16.129 ‘’al594
TItUbarg e Western.... | 39,380 55.950 18.5(30
tio Grsmle Westeru. 37.400 43,401> 5,800
st Louts Southwesrern.. 73.33- 5)6,044 22!713
1 hernoin Mbrev.-. A 80. 3,01%0 N3 3.238
‘MSS A PanlK.............. 114.542 121,670 7,134
ft Vlada A Ohio i.'etilnsl.. 43,681 =40,1)35 3,636
‘oiedn B4 L, A Kan. Chyl 26.307 "199
eetMMh....oooiiiiiiiiis 223,981 323,294 413
7sstern N. V. A Penn. m tm>0 71.900 8,600
Wheeling A Lass Erie.. | 23,219 31,706 2.4-a
j 4,170,051 4,767,3). 31,1471 i 47
let decrease 112-99 p c. 817,290

liar final statement of earning* tor me second week of April
overs 72 roads and show* a to** of 12-59 per cent.

%i week: of April. 1894. j 1893, Increase. Decrease.
* * i *
TSvlonsiy rep’il (38 r'd*. 4,152,693 4,739.236 16.751  619.307
-ten. Top,a osii. re.....1 814.29%! '09.4,4-3 79,11*5
sSt. Lorn# A BanFr........ 140,476 i)i).::-4 -03
art. CM. Kap a North ; 1,247 %‘).010 ax.,.* 15,703
‘fefeago Great Western. J 85M28 79,745 10417
bhimoAWtMt Miahlgar, 29.849 40,21*% A nTm 11.417
lev. Cm. Chiu. A 94. . 22%.091 201,497 m. to*
Itrent Ri IVer. .. ... 104 sjm 1,668
etroi; i.amrtg A North:)] 10*500! 23,209 3.ijt3
Hath So. Bftors A All . 24741 40,03. T 16,186
MtTeun. Vs. Ads.... 88,699]  03.24 4,543
Jni a Per® Marquette- , 45,918 65.401 eee A, 10,183

THE CHRONICLE.
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2d week of April. 1894. 1893. Increase. Decrease.
) ) 8 8 $
Grand Kapils & Indiana 3',662 51,776 14,11-4
na. Rich. A Ft. Wayne 6,405 9,703 3,298
048 1583 e 30
Mas. Gt.Rapids & Ind 1,739 3.755 2,016
31,136 35.301 4165
Kan. City Clin. A Sprmg 5,i51i 4,940 513 '
Kan, City Ft. S. A Me 67,735 85,301 17,316
Kan. C. ne-i. A B|r|n 13 2-0 16,663 3.403
Keokuk A w«o -rn.......... 7,2-8 7.037 251
Louisville Southera— - 9,399 12,443 7 §'044
Mr-mpliD A charleston— 19.002 21.499 2,497
Mexican Railway ........... 57,000 67,057 10,057
Mobil* i&Birruiiigham.-. 5,297 5,136 16
Ohio RiVer.... 12.297 16,288 3,991
Richmond <e DativiUe... 180,056 176,880 4,076
5,41 34.670 718
Char. Col. A Aug........ 14.1%4 11,905 2,269
Columbia A Greeny... 9.681 7.395 2,286
Rio Grande Southern---—-- 5.249 10,72’ 5,476
3i, Joseph A Gd. Island.. 17,023 21,424 4,390
Sc. Lotus AU. A T. Haute 21,970 31,40 P 6,520
8an Fcaneisro A No. Pan. 13.-95 12,732 1,163
Toledo Peoria AWeat'n.. 15.196 17,072 1,876
Total (72 roads).. .. 6,063.533 6.936,702 28,231 901,385
Net decrease (12-59 p.e, L ____________ 873,164

The following will furnish a comparison of the weekly re-
sults for a series of weeks past.

WEEKLY GROSS EARNINGS.
) P Changes -
Period and number of roads ism. 1892. Amount.
included. « « 8
1st week of Moh. (77 roads) 6,151,084 6,991,361 llee.3i0.277
2d w-*« ot Melh 174 ro»I»! 6.3 (9.355 7,107,145 dec.923,090
3d week of Mob. (78 roadsf 0,434,478 7,119,391 lie.) 94, 913
Itbweekof Mob. (82 rua-Isi 9/s"H 220 10,239,682 del.tti.462
1st week of Anr. (7 - roads 6,017.204 0.994,302 deo 947,001 13-54
2d week of Apr. (72 roads) 6,063,538 6.036,702 eleu -7 *,164
3d week of Apr. (13 roads) 4,170,051 4,787.311 dee.647,290
Net EarningB Monthly to Latest Wales.—The table fol-
lowing shows tin- net earnings reported this week, A full
detailed statement, including all roads from which monthly
returns can be obtained, is given once a month in these
columns, and the latest statement of this kind will be found
in the Chronicte of April 21, The next will appear in the
issue of May 19, 1894.

~---timet Earnings.-——- , — Vrf Earnings.—
1894. 1893. 189 4. 1893.
Hoads. $ 9 $ $
Chesapeake A Ohio.* Mar. 740,719 876,808 21,479 260,058
Jun. 1 lu Mar. 31.... 2,103,166 2,3-1.536 716,265 732.036
July | to M«r. 31 ... 7,081,785 7,771,904 2.421,361 2.548,787
Che*.0 A Soutbw’'u.Feb. 154.499 11H.012 41.447 00,487
J*0. t to Fob. 20.... 326,781 404,921 85,820 137,619
Ciev.Clu.C.A8! La .Mar. 1,055,312 1,202,447 250.4 42 317,527
Jan. 1 to Mir 111.... 2.871.947 3,171,107 709,165 675,550
July | to Mar, 31 ... 9.088.87711,167,226 2,462,076 2.792,350
Qa, South’ll AKia b .Mar. 69,318 69,452 15.764 4,816
Jan. 1to Mac. 31.... 230,132 221,354 64.453 40.071
Juivl to Mar.34. CSS)354 624,183 155,739 156,213
Mount. E. A W. Tex. Mar. 34.037 37.075 12,307 n.sii
Jau. 1 to Mar. 31.... 109.2U 112,868 35.88? 32,197
July 1 to Mar, 31___ 361,817 361,332 143,680 103,955
lowa Central....... hilar. 136,125 171,220 01,301 58,548
Jan. 1toMtr. 31 ... 437,132 463.148 102,515 112,450
July 1 to .Mat. 31— 1,471,978 1,511,131 5)54,577 425,737
Jack. Taro. AK.W Mar.. 102.030 100.242 52,13’ 53,141
Jan. 1w Mir.3t... 209,837 311,971 150,389 154,405
». y.jBnt. AWcn.a Mar. 288,300 314,198 80.595 56.494
an. Vto Mar. 31.... 769,327 823.4-0 196,055 120,447
July I to Mar 31 2,864,484 2,705,673 331.641 642,185
S,Y.#M.4W m 1.li Mar. 137,075 135,102 57,4-7 54,21*
J»u. 1to Mar.J1__  368.2-2 3)4,092 144,574 133,776
Norfolk A Bourn. ...Mar. 42.607 41,587 13,439 11,443
Jan. | to Mar.31. .. 109,327 93,4 49 23,4 8 24,707
Northern Central.b,.M*r, 455+ 001,873 170.155 167,047
Jan. t to Mar .it . . 1,331,104 1,061.010 378,117 425,610
Penn (east P A E.l Mar. i,»12.302 6,095,892 1.058,750 1,772,097
Jan. 1 to Mar. 31... 13.074,512 16,146,176 3,398,977 3.508,763
Lmee weal P. A K..M,lr. Dec. 683,999 Deo. 17,6 20
Jan. 1 to Mar. »1 ... Due. 1,843,403 Dbo. 76.615
FUla. A Reading. .Mar. 1,534.844 2.059.025 611,030 823,656
Jan. 1to M»r 34 . 121)8,757 5,196,153 1,621,552 1,584,246
Deo. 1to Mur.31.... 5,961.2)9 7,161,5-20 2.4 .1,779 2,430,039
Coal A Iron Co....Mar. 1.147.510 1,974,067 rtf.73,070 8 ,442
Jan. 1to Mar.31... 4,iU,9>U 5.776,287 df.2 14914 18,711
Deo. I to Mar 31 ... 6.501,272 7,491.632 def.87.492 7.45
Total both Co'»....,M.ir. 2,782,654 4.033.692 589,930 005,093
Jau. 1to Mir 31 8.52),719 10,972,i40 1,118,. - 1,672,957
He ;. 1 to Mar. 31....12,552,341 14,646,132 -2,314,- 7 2,437,543
Tenn. Coal 1. A RIL.Mar. S',900
Jan, 1 to Mar. 61 195,300
Wahaah.h................... Mar. 1,007.519 1,138. 189 250,910 310,138
Jao.lto.Mar.6l.... 2,775,181 3.2t«.9rtd 5-0,323 705,037
July 1to Mar. 312 9/991,284 10,903.230 2, 245241 2,733,353
Woato.a Maryland..Mar. 92.162 98.801 31,003 31,129
Jan. 1 to Mar 31.... 232,985 256.982 59.873 u0,706
Oet.1 toJUr.31 ... 494,003 541,393 127,670 152,983

a Setearning* here given are after deducting taxes,
b Set earning* bore given are before deducting taxes.

Interest Charges and Sorplos.—The following roads, ic.
addition to their gross and net earnings given in theforegoing,
also reportcharges for interest, &c., with the nurpluaor deiicit
above or below those charges.

rainierll, rentals, de.—s-RoX. of Ret Hamit

1894. 1803. 1894. 1893.
Hoads. * *
Oley.Clii.i:hlo.A8t,L ,Mar. 232,963  223.120 17,464 94,407-
July'| to Mar. 31.... 2,049,778 1,98.),566 432,990 806,782
Tenn Coal LA RR,. Mar 59,700 8,200
Jan. 1 to Mar. 31.... 179,700 15,600
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ANNUAL REPORTS.

Philadelphia & Reading Railroad.
(For the year ending November SO, 1893.)

The preliminary report of this company for the year
1892-93 was issued in January, and a statement of the finan-
«cial results was given in the Chronicle of January 13. The
<complete report has been received this week, embracing a
supplemental report by Mr. Joseph Harris, President,
dated April 19, 1894, and also the report of Mr. Stephen
iLittle. The remarks of Mr. Harris and those of Mr. Little
<are given on other pages of to-day’s Chronicle, together with
mthe principal tables submitted.

Referring to the method of accounting in the report of Mr.
Little, President Harris says; *“ It was assumed that the two
sets of accounts could be blended together, so as to make it
unnecessary to present more than a single statement, but they
have been made up upon such entirely distinct lines that,
after careful consideration, it was concluded to present the
results of the two investigations separately. The fact that
Mr. Little felt it necessary to make a thorongh and exhaustive

examination for himself from the beginning, and
that he has adopted somewhat different classifica-
tions of the assets, and that as the result of
such investigation there is a substantial coincidence

between him and the Comptroller of the company in
respect to the assets and liabilities of the company as they
mexisted on November 30, 1893, and absolute agreement as to
the income reported from year to year, renders the result of
his work peculiarly satisfactory.” * *

“For the purpose of the examination WhICh was intended by
Mr. Little, the methods pursued by him were undoubtedly
correct and possibly preferable, whereas lor the information
of the stockholders and creditors of the company, it is be-
lieved that it would be better to adhere to the system which
the Comptroller has pursued. The discrepancies in themselves
are of no practical consequence, and upon the all important
question of revenue the two accountants are in exact accord.”

Union Pacific Railway.
(For the year ending Dec. 31, 1893.)

The report of this company for the year 1893 has been
issued, the complete pamphlet being 176 pages; the more im-
portant tulles with accompanying remarks will be found on
sub-equen' pages of this issue.

The statistics below are compiled in the usual form for the
Chronicle, and present an interesting comparison for several
years.

In the statem- n s here the Central Branch and the jointly-
owned roads are not included in the operations and fiscal re-
sults, but the net results are given iu the income account.

OPERATIONS— (WHOLE SYSTEM,)

1891. 1892. 1893.
Average miles operated....... 7,668 7,673 7,691
Operations—
Passengers carried (No.)... 3,475,860 3,888,335 3,113,383
Passengers carried 1 mile.. 342, 481 '360 351, 909 299 317,631,548
Hate per passenger permlle 2-477 Cts. 2-398 ots. 2'294 cts.
“Tons carried (No) . 7,301,718 7,988,991 6,959,703
*Tous carried one mile 2,192,287,955 2,275,535,670 1,988,807,961
*Rate per ton per mile........ 1-343 cts. 1-316 cts. 1-214 cts.
*Not including company’s freight.
EQUIPMENT— (WHOLE SYSTEM.
1891. 1892. 1893.
Bocomotives, stand’d-gauge 950 948 946
Locomotives, narrow- guage 89 82 82
Passenger equipment......... 787 775 765
Frelght equipment . 5,633 25,398 25,540
Roadway, &c., equupment 27 281 255
FISCAL RESULTS—(WHOLE SYSTEM).
1891. 1892. 1893.
Earnings— % $ %
Passengelv commercial — 8,357,940 8,342,646 7,231,412
Government... 126,287 96,978 ,205
ht commercial............ 29,293,250 29,801,331 24,035,573
[¢] Government.-. 141,859 152,537 104, 281
do company... . 1,115,446 1,097,370 1,028,836
Mail 1,758,250 1,789,395 1.815,773
674,517 650,256 '573.337
96,95 99,325 93,231
629,817 490,308 478,568
57,255 59,470 54,039
448,015 555,483 583,148
Total..eeeeesees 42,699,588 43,135,099 36,053,402
Expenses—
Transportation.. 9,129,103 9,313,279 8,337,555
Motive power... 9,467,518 9,242,457 8,265,916
Maintenace of cars. 2,873,265 2,690,271 2,418,283
Maintenance of way.. 5/476,671 4,941,037 4,506,680
Renewal of rails.. 181,565 371.458 326,327
General expenses. 740,775 657,735 654,123
Taxes 1,491,381 1,548,742 1,548,274
29,160,278 28,764,979 26,057,159
Net earnings.. . 13,539,310 14,370,120 9,996,243
Per centof op. exp. to earn. 68-29 66-69 72-27
INCOME ACCOUNT - (WHOLE SYSTEM.)
1891. 1892. 1893.
Receipts—
Net earnings........... cccoocovees e .13;,539,310 14,370,120 9,996,243
Cent. Br. Un. Pac. net earnings 168,813 423,913 9,984
Investments outside of system 837,151 844,445 660,444
Int. on 8. F. 8 p. c. bonds 244,720 99,920
Int. on K. P. eon. bonds repaid 377,100 486,230 220,000
Miscellaneous land sales. 20,987 14,229 8,671
One-half rental Mon. Un. R’ 49 257 48,912 4*,882
Prolit on roads operated jointly 7,603 86,469 53,172
Miscellaneous ... ,108 54,382 8,382
Discount and interest....__ 68,231 54,303
Total receipts........ccccoenuee . 15,340,054 16,496,851 11,160,081
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1891. 1892. 1893.
Disbursemmts— $ $ $
10.191,682 10,844,044 10,700,498
Sinkingfunds.............c...ccc..... . 1,087,901  1,093.239 7532
Dividends on O. R. A N. stock.. 591,951 597,600 600,810
Dicount and interest................. 687,469
Discount on bonds sold, &o 4,032 111,223 4,174
Loss on roads operatedjom Y.,
257,252 357,711 220,143
161,495 65,144 34,340
.12,981,782 13,068,961 12.537.497
. 2,358,272 3,427,890 df.1,377,416
. 1,293,230 1,358,134 1,218,422
Balance.—-......ccccoiiiiiiiinns sr1,065,042sr.2, 069,756 df.2,595,838
GENERAL BALANCE SHEET DEC. 31— (UNION PAC. RAILWAY COMPANY.)
1891. 1892. 1893.
Assets— $
Road, equipment, &C.......cccceceeenenn 155,303,428 155,529,559 155,524,182
Stocks and bonds owned, cost___ 51,010,297 49,041,651 46,053,862
Miscellaneous investments. 1,300,301 1,196,041 248,738
Advances............... 2,540,520 2,333,989 2,294,602
Materials, fuel, & 1,766,086 1,536,044
Receivers Un. Pacific system..... 1,612,574
Receivers U.P.Ry. Co.,prop. acct. t1,901,881
Current assets (see below) 11,188,824 13,,1203 7 j9,653,647
Sinking fund balances........ . 731173)949 3,624,955 3,740,037
Bonds and stocks in K. P. trust.. 3,213,001 3,213,001 3,177,252
Bonds and stocks of auxiliary
companies held as collateral... 8,431,346 7,542,346 5,251,346
Land department assets................ 10,442,486 8,293,089 7,067,320
Total....ocoeviiiiiece 248 370,238 245,431,042 236,525,442
Liabilities—
Stock 60,868,500 60,868,500 60,868,500
Funded debt.. . 90,293,635 85,492,185 78,978,635
United States subsidy bonds....... 33,539,512 3*,539,512 33,539,512
Accrued int. on subsid bonds 17,405,683 17,784,764 18,570,315
Interest accrued not due.............. 986,312 877,799 717,064

Bonds and stocks owned by auxil-
iary co.’s field fiy tfie company

as collateral ,,431,346 7,542,346 5,266,346
General income (profit and Ioss)§ 4'810376 6,988,569 5569211
Income used for smklng funds.. 6, 896 726 7,761,448 8,599,217
Land and trust income................. 25,,129 148 24,575,919 24,416,641

Total liabilities., 248,370,238 245,431,042 236,525,442

* Tfie “fuel, materials and storeson hand” October 13,1893, tfie date
of tfie receivership, have been turned over to tfie receivers of tfie Un.
Pac. system, and are included in tfie item of $1,612,574 shown below:

t This consists prmm_pally of company bonds owned by tfie company
and of tfie company’s investment in Pullman cars, which have been
transferred from the investment accounts to this account.

X8ee statement of current assets below.

§ After deducting deficit of U. S. requirements as compared with ac-
crued interest on U. S. bonds February 1,1880, to date.

CURRENT ASSETS AND LIABILITIES DECEMBER 31
1891. 1892.

1893.

Liabilities— $
Accounts payable 1,696,777 1,861,456 483,682
Pay rolls and vouchers... 3,838.469 3,857,117 441,753
Dividends unpald 18,709 18,709 18,709
Connous unpaid”.. 1 2%,890 1,187,874 1,399,166
Total...cocooiiiiiccccces 6,817,945 6,925,156 2,343,310

Assets—
Receivers Un. Pac. Railway Co.. 834,325
,002,773 3,989,178

Bills and accounts receivable... 16 003 996 16,056,346 11,162,632
..1S5,006,769 20,045,524 11,996,957
Surplus of assets... 11,188,824 13,120,368 9,653,647

~Includes full amount of coupons due on tfie following day.

Mexican Central Railway.
(For the year ending December 31, 1893.)

The report of this company for ike year 1893 will be pub
lished at length in the next issue of the'Chronicle. The re-
sults cf the year's operations are shown below, and, referring
to the decrease in the price of silver. President RobinsJli says:

“As showing the effect of the decline in silver on the reve-
nues of the company, it should be stated that, had the aver-
age price of Mexican dollars in 1893 been the same as in 1892,
the Mexican currency amount of the United -tates currency
material and expenses included in operating expenses would
have been §206,011 97 less, and our net earnings in Mexican
currency would have been that much more, making them
13,051,599 61, which, at the 1892 average price of Mexican
dollars, viz., 68-28 cents, would have produced a net earnings
equivalent in United States currency of 82,083,021 89, instead
of the actual results as shown by this report of 81,764,823 11,
thedifferenee of 8318,198 78 added to the depreciation in Mex-
ican currency assets, $67,874 84, making a total of $386,073 62,
representing the loss incurred in 1893 in consequence of the
depreciation in silver.”

The comparative statistics for several years, compiled in
the usual form for the Chronicle, are as follows :

EARNINGS AND EXPENSES (MEXICAN CURRENCY).

1890. 1891. 1892. 1893.
Average miles operated.. 1,527 1,665 1,325 1,847
Earnings from— 37
Passeugers ..1,436,318 1.470,941 1,439.572 1,443,794
Freight 4.702.143 5625669 6,183,149 6,130,347
Express, teleg’h & miseel's 287,233 277,929 340,533 407,622
Total earnings............. 6,425,694 7,374,539 7,963,254 7,981,763
Expei.scs—
Maintenance of way......... 795,353 955,049 925,912 781.749
Motive power........... 685,831 1,967,837 2,149,472 2,220,750
Maintenance ol cars. 9,19 319,925 2,267 429,845
Conducting trausportat n. 939,012 1,111,165 1,251,571 1,296,528
General.....c.ccocoeveniiiiiienns 281,483 5,811 852,565 407,309
Total....cceeiciiiieeee 4,001,170 4,679,788 5,001,787 5,136,181
Per ct. of op. exp. to earn.  (62-27) (63-46) (62-81) (64-35)
Net earn’'gs (Mex. cur'cy).2,424,524 2,694,751 2,961,467 2,845,582
Netearn'gs U. S. currc'v).1,978,157 2,068,013 2,021,515) 1,764,823
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IXCOMK ACCOCRT (tTSITED STATES CUBSSSCY).

1890. 1891. 1893. 1893.
Sacetpt*— * $ # *
Set tinline*. «ee.............. 1.978,1*7 2,009.013 2.021.515 1,761.823
Set Aulxidjr received. 801,127 300,000 500,000 500 000
Miscellanéous.................... 17.953 ... 7,170 ...
Total net iooorne__ 2,597,237 2,368,013 2,523,635 2,261,333
Disbursement e—
Interest on Howl,. ..2,131,591 2,321,130 2.567,769 2,223,962
MM ttffiIM W 231 39,371 ... ia',337
Total........ ...2.131,812 2,360,551 2,667,769 2,213,319
Balance.... .ir.162,395 sr.7,159 df. 139,031 *sr.21,474

rxtie balance to credit of Income RecountDec 31.1393 was $76,219.
B1LASCE SilEBT DECBUBSB 81.

1891 1392. 1893.

Antis— 3 3
-Construction and cuulpm't...132, 655 029 135,697,337 135,029,190
Material-, fuel. etc....... . 1,126,991 855,338 99 7
Priority bond* owned.. . 6,122,616 6,122,816 6.122'616
Trusteé aubtdiv trues laud ... 1,600,316 4,311,373 1027522
Hoods b’'Wby Banco Sf. tie ilex 190,705 190,705 191,193
Taropieo Harbor Co.. 4.000,000 4,000,000 4.000.600
botes and see. rece 1,079,121 ' 1.480.537 1,709,016
Cash 1,117,263 1,233.673 1,117,151

Total asset*... ..131,132,571 151.232,112

Liabilities— 153,800,031
Stock.. *7,093,200 17,911,100 17,841,100
Boada | 3 89,412,21a  92.657,287 92.705,183
Cocpotisand .corned iuterM.. 1,110,111 1,133,603 1,169,611
Sores.. .. 1,1a1,289 1,000,000  1.000.
Vouche 087.389 811.127 611.936
Hexiem Gor. -abei 10,329,167 10,539,730 10,255.373
Lgoipment fund 173 72,55 101,155
lawn:* account 503,238 122.821 76,220
MUoUancm- .. 8,600 1,100

Total liabilities................ 151,182,574 151,232,113 153,800,081

Tennessee Coal, Iron & Railroad Co,
(Far the year ending January 31, 1SOj.J

The following statistic*, showing the result of operations
last year as compare*! with the two preceding years, has been
prepared for the Cu rosiclr.

The Preeideut's report, with accompanying documents, giv

ing more information, w published on subsequent pages of
this issue
rscmt* xi'xavm.
1390-91. 1391-92. 1992-03. 1833-94.
Wei projtiyw « * $
litvt*Un *337,570 203.075
Califtb& i =04. 183 226.951
T fw City Hivtrim* sri'Me 115.867 94,07 63,404
fflnFll—gl W e tt . 5:t>ice. 3.**#Um II'J'I9 tona«i571
CH IC 1MV ... 1,191 92 547 Loss 11,627 Los. 72,535
iiinsingtiam Mvtetea , 66,041 DMMU jSi§ Lo»« 37.236
‘Pratt Mine* Wvuton.. 3il, 00t 317.2*2 335.8U 278c*»V/s
Knsh-y Pivtolon . 193 182 1*2,554 *7.594 7,119
Poplar Cdrek IM»......... fismm  *i,303
Total...cooeee. 663,890 692.071 923.554 .
poosal- 635.031
_onttoud* ..... m&M® 351,193 547.8H3 655,074
Mtereil, ini., etc .. 15,0*2 , 1ISO 5,5*9 dr, 84.129
Dividend*........ *50,000 80,000 80,000 0,000
4lt*«etSae*-ou*.... 2,951 4.705 '
Total..oos e % mfwm 440,076 633,4*2 779.203
Balance. Kurpiu*....... 209,901 351,993 290,069 :

<For Il month*, JFor 7_month*.

"The total undivided surplus
Jaa, 31, Is9t, ww 31,225.257.

MSkUI. UILARCt SUSCT LUCCA*! 31.
| 1892. 1*91.
Antis— % *
XmbA aeeiiunt . 9,685,102 30,756,621
IvraiAnf'ut lave-tmeou................ 5,391.928 8,39-2.227
et&cki sod beads.......... 713.HO
Keelestate.......... » 14,895
<Hock* at ore, term, 933,978
8iib*Sry Ucbt-ir* «n open urtoiin 1,022,494
O ai M |618»receivable.......... 159.410
mSiwpeaAe aeeeaat* 201,498
“\'/I;oljalhas{sets .............................. 16,729,106 31,315,237 33,197,131
Atook,19181(000.,,...*,,,, 9,000,000 20.000,000
Bunt*. preferred., 1.000.000 1,000,000 2%888888
Bead*, l#*» sinking food* 5,189,454 9,198,121 9,154,177
Herts. of lodeetedfir**.............. ... 191.743 ! !
8tU* payable............... 1\831 1,346,432 907.500
iM uni aeoruol. not due, etc.. 63,129 122141 114,090
Doe (ill open accuuot..... 713,576 945.062 635,86s
f>t* to employe*......... 93.001 173,066 126.156
Baddebt* resérve fcml 20,103 12,530 tf§H|
Profitand ims..... 101,892322.129
AtiiceUansOB- ...cccccoveeeieeieeeee o e 2 405 1'223'48%
Total UahUitte*............... .16,729,196 34,515,287 33,197,431

Distilling A Cattle feeding Co.

( For the year ending March 31, 1S94.J

A synopsis of the report for the late fiscal year was published
in last week s(TIROSicle. From the pamphlet report we hare
the following :

A summary of the company’* financial statement of the
rear ending March 31. J8M, show™ as follow™* :

Purnifte* *9*0.188 AO

Earning* from contract* anl rental-.... 106,715 92

Msitini p Wtai of,.,., s coviiiiiie .$1,0%6,901 52
E*P*n*<’?»§)ud Imtlag the fiscal year. $329,957 RO
Inter**!, OS lined* ......... .l .0, 000
tiauwing*Biptu* net canting® Sot the jru ... 728.91402

#1,086,901 50
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In addition to the distillery plants and other permanent
properties owned by the company—which are unencumbered,
excepting the charge of $1,000,000 of bonds sold—we had cash
and cash assets April 1,1894, amounting to....... $3,272,339 21
I_At\)gla_ir]st which we had on April 1, 1894, the following

iabilities:

.......................................... $1,860,525 24
C.

127,000 00

. 2 ',000 00

,of.." 1,264,813 97

$3,272,339 21

1832
Accrued interest on bonds— ...
Leaving ussurplus cash and cash

Southern Pacific Company.
(For the year ending December 31,1893J

On subsequent pages are given very full extracts from this
important company’s annual report for the year 1393, includ-
ing President Huntington's remarks, and it is unnecessary to
repeat any of the matter in this column.

GENERAL INVESTMENT NEWS.

Baltimore A Ohio—Baltimore Belt Line.—The Baltimore

It Line Railroad, which is controlled by the Baliimore &

io Railroad Co,, has arranged with the Mercantile Trust
& Deposit Co., of Baltimore, for the i.-sue of $3,500,000 second
mortgage bond*, which amount is considered necessary to
complete the Belt Line and construct stations, etc. The
mortgage is for forty years, and the bonds are to bear 41*
per cent interert. They will be secured, it is said, principally
ny the Belt Line properties. This issue is a part of the
$10,000,000 loan the Baltimore & Ohio is arranging for, nego-
tiations for placing which have been practically completed.
It is expected the road can be put in operation before the close
of the present y«&,

Brooklyn Trolley Roads.—A contract for building ona
hundred mile# of trolley street railway to run from Brooklyn
ferries through that city to Fort Hamilton. Bath Beach, Ben-
*unburst, Manhattan Beach, Sheepshead Bay, Canarsie and
Flatlands, wa- signed last week by Albert L. Johnson, repre-
senting the Johnson Company, of Johnstown, Pa, and J. M.
Kdwards, of It. T. Wilson & Co., bankers, of No. 33 Wall Street
When the entire system iscompleted, which, it isexisted, will
be by next year, barring unexpected complications, it will be
possible to ride twenty miles in any direction for tho single
fare of five cent*. The projectors plan to Have thirty-four
miles of road finished ami in operation by the middle of July
of this year. It i* reported that a force of 8U0 men will bn
put at work early next week.

Central Pacific,—A dispatch from San Francisco, April 26,
says. "By the action of the board of director* of tie Pacific
Improvement Company, at their meeting on Tuesday, it was
decided to place property valued at from $10,000,000 to $20,-
Ow.000 in charge of the Land Department of the Central
Paeifle Road for disposal. The sale will include considerably
over 125,000 acres of land. Included in the list are 125 town
sites comprising such places as Reno, Trucker-, Heming,
williams, Montague, Mercedes and others on the lines of the
Southern Pacific and its branches. The great Hotel del
Mon&et at Monterey, will also probably be placed on the
marke

Charlotte Colombia £ Augusta.—The receivers advertise
payment on May 1st of the defaulted coupons on the 1st mort-
gage 7 per cent bonds.

Chicago Ga§8.—At Chicago, April 24, Attorney-General
Moloney made known his decision to begin quo warranto pro-
ceedings at once against the gas companies of Cmcago, in
the name of the people of lllinois, asking the court to annul
their charters and prohibit them from continuing business.
In his opinion the Attorney-General holds that the com-
ptnies are maintaining a trust agreement in violation of the
State law*. He also charged that the corporations, anticipat-
ing the legal measures which he haa decided on, are now en-
gaged in altering their books ao as to make a showing favor-
able to their contention that a trust does not exist, and defeat
the obj-ct of the proceedings. He stated that the evidence
submitted to him satisfied him that there was really one cor-
roration, managed by one set of officers, aDd that nearly all
the stock of ail the companies was deposited with the Fidelity
Trust Company, of Philadelphia, amounting to $14,893,000.
The total capital stock of the four companies amounted to
$14,994,000.

—The petition for leave to (Be a quo warranto suit against
ths Chicago Gas Company came before Judge Windes at Chi-
cago <mth« 27th. The attorneys for the Chicago Gas Com-
panies asked for and obtained a continuance until Monday next.

Cincinnati Jackson £ Mackinaw.—In the New York Sa-
preme Court George Bird Day and others have brought suit
against the committee and trustees for the reorganization of
the railroad. They ask for an accounting of the earnings of the
railroad from 1880 to 1893, and for an injunction restraining
the defendants from isaning $16,300,000 of common stock with-
out first providing for issuance to the plaintiffs of a certain
share of the stock.
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Cleveland Canton & Southern.—The receivers of the
Cleveland Canton & Southern have effected a settlement
with the car-trust creditors under which the creditors take
the receivers' notes payable out of the revenues for all record-
ed car-trust payments up to the present time. The balance of
the car-trust debt represented by payments which are matur-
ing in the future have been extended into new car trusts
running for periods of six and seven years, by means of
which the monthly car-trust payments are reduced to a sum
which, it is said, the receivers can meet without embarrass-
ment.

Eel River.—At Wabash, Ind., April 26. in the Fulton Cir-
cuit Court, Judge Capron announced that he will-appoint a
receiver May 10.

Indiauapolis Decatur & Springfield.—Notice is given to
holders of 1st mortgage bonds that the property covered by
this mortgage is to be sold under foreclosure on May 10, and
that Central Trust Company of New York will receive de-
posits of bonds under the agreement of October 1. 1889, at any
time till May 5th: also that the Central Trust Company has
no power to bid for the property or take other action in the
premises on behalf of bonds not deposited under said agree-
ment.

Kansas City Memphis & Birmingham.—The time for the
assenting to the reorganization plan has expired, and it is
stated that 94 per cent of the bonds have assented, and that
the receipts of Detroit Lansing & Northern bonds under the
plan are sufficient to assure its success.

Kansas City Springfield & Memphis.—The six per cent
bonds due May 1, 1S94, will be paid when due upon presenta-
tion. The May 1 coupons will be paid with the bonds.

Lake Erie Alliance & Southern.—The Lake Erie Alliance
& Southern Railroad will be sold on June 4.

Leavenworth Topeka & Southwestern.—At Little Rock.
April 20, Judge Caldwell appointed C. L. McClellan, of
Topeka, receiver for this road, recently abandoned by the
Atchison Topeka & Santa Fe and tin. Pac. The Am-
erican Loan & Trust Company of Boston has filed a bill
to foreclose the mortgage.

Louisville & Nashville—lllinois Central.—The bill of
the Louisville & Nashville R-R. Co. against the Illinois Cen-
tral R.R. Co. and others, in the Circuit Court of the United
States for the District of Kentucky, was filed in Louisville
without the authority or knowledge of the board of directors
of the Louisville & Nashville R.R. Co., or of their chairman,
Mr. August Belmont, between whom and Mr. Stuyvesant Fish,
President of Illinois Central R.R. Co., negotiations have been
and are pending looking to the speedy and amicable adjustment
of all differences relating to the Chesapeake Ohio & Southwest-
ern contract.

Nassau Electric.—A mortgage of |6,000,000 has been filed
by the Nassau Electric Railroad Company of Brooklyn for
the purnose of securing money to begin the construction of
the road. The Nassau Railroad has the franchises which
were granted to the Kings County Electric, the Coney Island,
Fort Hamilton & Brooklyn and the Union Street railroads.
The Hamilton Trust Company of Brojklyn are trustees.

National Linseed Oil.—At Chicago, April 23, a bill for
a receiver and an injunction against the issue of the
debentures was filed in the United S'a'es Circuit Court
against the National Linseed Oil Company by Louis A.
Coquard of Sc. Louis. He says the company is capitalized
for 818,000,000. and charges that the recent issue of bonds for
$3,000,000, nominally for improvements, is really a conspiracy
to give the control of the company into certain hands.

Newcastle & Beaver Valley.—A dispatch from Pittsburg,
Pa,, April 15, said: “ A bill in equity has been filed by Andrew
J. Crawford against the Pennsylvania Company and the Newg
castle & Beavtr Valley Railway Company. Tne plaintiff any
others wire stockholders in the Newcas le & Beaver Vailed
Railway Company, which was leased, for ninetv-niue years.
The lessees agreed io pay the stockholders a certain p~r cent
of the earnings, which they have failed to do. A receiver is
wanted.”

New York Lake Erie &Western.—It is reported that some
recent overtures made to the Reorganization Committee by
the opposition to the plan are being considered, and that
efforts are being made to effect an agreement.

New York & New England.—The plan of reorganizalion
was made public yesterday. It provides for a new company
which is to issue $17,500,000 of 5 per cent 50-year gold bonds,
$5,000,000 of 5 per cent non-cumulative preferred and $20,-
000,000 of common stock. Holders of the old seconds are of-
fered for each bond with overdue coupons $424 in cash and
$675 in the new fives. The terminal bonds are left undis-
turbed. Holders of the preferred stock who subscribe at par
for the new preferred to 25 per cent of their holdings will re-
ceive nsw preferred share for share. Copies of the plan may
be obtained from the Manhattan Trust Co, N. Y., and Old
Colony Trust Company, Bjston. Its details will be given more
fully In onr next issue.

The Wall Street Journal says: Among the underwriters of the

tan are the following: Samuel Thomas, 25,000 shares; Moore

Xchley, 25,0 0; M. J. Perry, 25,000; Fred H. Prince, 25,000;
Thomas C. Piatt, 15,000; Austin Corbin, 10,000; T. Jefferson
Coolidge, Jr., 10.000; J. F. Sinnott, 10,000; Arthur Brock,
5,000; Claik, Dodge & Co., 5,000; Dominick & Dickerman,
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5,000; Homans & Co., 5,000; F. T. Adams & Co., 5,000; and
several parties in Boston and Philadelphia besides a number of
brokers here in New York for small amounts.

New York Stock Exchange—New Securities Listed.—
This item is given on page 733.

Northern Pacific Railroad.—Interest due Mav 1st, 1894,
on collateral trust notes will be paid at the office of the
treasurer for the receivers, No. 17 Broad Street.

—The reorganization commit!eeof the consolidated mortgage
bonds state that its work is absolutely independent of the old
management and that it is the opinion of each m mber of the
committee that it will be necessary to foreclose the consoli-
dated mortgage. There have been deposited 9,774,050 consols
and the plan is supported by about one-half the third mort-
gage and more than one quarter of the seconds. The com-
mittee calls upon bondholders to deposit their bonds promptly
with the Mercantile Trust Co., so that the committee can
hasten its work in the present crucial condition of the
property. The notice is giving in our advertising columns.

—Judge Jenkins of the Um:ed States Court in Milwaukee
yesterday appointed Alfred L, Cary of Milwaukee a special
master to take testimony in the matter of Receiver Thomas L.
Oakes's alleged irregularities in the Northern Pacific Road.
Forty days Is the limit set for the inquiry, divided equally
between Mr. Oakes'and his accusers. Judge Jenkins will also
hear the demurrer to the foreclosure suit against the Chicago &
Northern Pacific at Chicago May 1.

Pacific Mail S.S.—Panama.—The Pacific Mail Steamship
Company has received notice from the Panama Railroad
Company that the railroad will not exercise its option of re-
newing the present contract after June 15. Under that con-
tract the Panama Railroad chartered three steamers of the
Pacific Mail Steamship Company between New York and
Colon, at $12,000 a month. The Pacific Mail has not decided
what it will do after June 15.

Pennsylvania Poughkeepsie & Boston.—A Philadelphia
dispatch, April 27, says that the committee for the bond-
holders will recommend foreclosure, and advise bondholders
to protect property to the amount of outstanding receivers'
certificates.

Philadelphia & Reading.—Mr. J. Edward Simmons has
tendered his resignation as chairman of the committee of
general bondholders of the Reading Railroad, and Gen.
Louis Fitzgerald will be elected his successor. Mr. Simmons
will remain a member of the committee. It is reported that
a new plan will shortly be submitted.

—At Philadelphia, April 23, in the United States Circuit
Court, Judge Dallas authorized the Philadelphia & Reading
Railroad receivers to transfer the s’'oek of the Tidewater
Canal Company to the Susquehanna Canal Company, to sur-
render the lease of the Susquehanna Canal Company, and
to withdraw from the possession and operation of its canal
system.

—Ic is stated that nearly all of the $2,500,000 Reading
Coal Trust certificates owned by the syndicate headed by
Drexel & Co. have been disposed of at private sale, the price-
being 104.

The earnings for March will be found on page 733.

Philadelphia Traction.—The board of directors have
decided to Lsue 50,000 of the 125,000 shares of new stock
authorized by the stockholders. The latter will be allowed
to subscribe share for share at par $50. Payments of same
will be made in five monthly instalments, $10 per share on
the 30th of each month, until the entire subscription shall
have been paid.

Richmond York River & Chesapeake.—Messrs. C. H.
Coster, George Sherman and Anthony J. Thomas, committee,
notify bondholders and stockholders that a basis of settlement
has been arrived at as follows:

(1) First mortgage bonds due Jan. 1, 1894, will be pur-
chased for cash by the N. Y. Guar. & Ind. Co. at par, with
in‘erest at six per cent from Jan. 1, 1894, to date of purchase.

(2) Second mortgage bonds to be extended until Nov. 1,
1910,4/6 per cent from Nov. 1, 1893. The coupon due Nov-
1, 1-93. to be allowed for in cash on completion of the reor-
ganization.

In case of foreclosure under the second mortgage, new
bonds on the above basis will be substituted for the present
second mortgage bonds.

The stockholders are to receive, in exchange for old stock,
120 per cent in new preferred stock.

Second mortgage bondholders and stockholders are notified
to deposit their respective holdings with Drexel, Morgan &
Co., 23 Wall street, New York, for the purpose of carrying;
out this arrangement.

The notice in full will be found in onr advertising columns.

—The stockholders of the Richmond York River & Chesa-
peake Railroad met Friday morning, and it is said the sentiment
of the meeting favored acceptance of the terms offered by
the Richmond Terminal Reorganization Committee; it is also
stated that the bondholders have already accepted the terms
offered.

St Louis Alton & Terre Haute.—The directors have called
a meeting of stockholders, to be held in St. Louis, Mo., on
June 26, to take action in authorization of a mortgage and
the issue thereunder of $2,500,000 of 5 per cent 30 year bonds,
to secure the payment of a debt of the company, amounting
to $2,500,000, and for other purposes.

g “For other Items of Investment News see page 736-
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jReyorts and Bocnmocuts.

SOUTHERN PACIFIC COMPANY.
ABSTRACT OF THE REPORT FOR THE YEAR ENDING DECEMBER 31, 1893

New Y ork., March 13, 1894
To the Stockholder*:
The Prtsid-nt and Directors submit herewith their report showing the operations of the proprietary lines of the Southern
Pacific Company, and those operated by it under leases, for the year ending December 31, 1893, and statements showing their

financial condition at the close of the year.
The miks of road owned by the affiliated companies, which are operated separately, are as follows ;

Hooeton A Texa* Central Battrosid—Main line and Brandies..........ceeeees cv v e— 463-54 mlle*.
an»t;a a S---rthwt*t*ra Rai road—Mainline and breaches 103 *1
<ensral Texas IC. >'orthwe*seos Railway—Kata line................. . 12-36
Sac Antonio A Araasa* Pat* Bali**»y—Mata iiae and branches 689-05
..................... 1.268-31 mile*.
Mileage of proprietary companies sad leased lines."...................... R [ 6,624-36 *
Total mileage of proprietary, leased and affiliated companies......... ___ 7,892-67 miles.

There was an increase of 98 38 miles in operated mileage during 1893 :

In addition to the aforementioned lines of railroad, the company operates also a line of steamships between New Orleans
and New York ; New Orleans to Havana, via Tampa and Key West, Florida ; New Orleans to Btuefieid#, Nicaragua ; Morgan
City to B tu», Santiago—aggregating 4,170 miles. Also several lines of inland river steamers, ferries and transfers in
Louisiana and T*-xa- aggregating 180 mlles and in the State of California aggregating 348 mil--*, makmg a total of 4.993 miles
of water lice*. Fuller details of these steamer lines, and the various divisions of the railroad lines, are shown on table No. 1,
and the floating equipment employed in the ocean, river and ferry service, their character and capacity, on table No. 28,
accompanying the report of the Secretary and Controller.

OESERAI, OPERATIONS.

The following statement show* the transportation earnings of the aforementioned proprietary and leased railroad and
steamship lines, receipt* from all other soarc**, operating expenses, fixed and all oth*r charges which are an obligation of the
proprietary companies, cr of the Southern Pacific Com pany as lessee. Under **proprietary companies ” axe shown the earnings
over operating fxpen .. tax*-, and fixed charge*, which mure to the Southern Pacific Company as the principal owner of the
stock of said proprletary cuoptsfas and otder “ leased line* " the profits or lo*re* from the operation of said leased lines
which may inure to <rbecome a charge against the income account of the Southern Pacific Company.

Ir>pRirtirs nqxw kih»; TMU 1*3*. * IStel 1892.  Jnermm. | DetrtOM,

Average m .!» of road oprrated..... 4.470-24 2,t2» S3 4UHK-08 6.48S-6W 11374
* # ' «
Grot* traavportauoa esreleg*. 30.4 45 t?.*r,0-t *<<-*4- 3. 44.072,105 20 922.646 88
Operating expetw.*............ .. . 19.93* *wi1e 10.6i7.74S vl 30.576.244 (». 31.2hs.H*o 2: 711,955 21
E*rn;isr* ever (ﬂaeratlrlg EXPF I e - 10.vt.t.06530 s, 940 23# 96 17.473.37 4 26 17 83,095 93 210,691 67
Trackage and other roolai™.................. ... . 4  t34.6*4*0 5*4 < - If 2MT 7
Other recelpu .............................................. *54.1.36 >53 39 4/0:a 1 103. 1*4I 1:1.68690, _ 37,943 12
Tolas receipts over operetta* erfease*.. 11.136.6*8 33 S.94-5.765 *1 18.131.913 IM 18J77.700 9- 245,787 04
ﬂpmfmthtlsm icUt to loronae--
e TEr >« %% VI N m m - 740.048 94  620.793 74 1,360,8*4 «*s 1.249.-« <27 110,995 41
F W wssat* aad ad k NW........ 272.19065 811,367 Hi 339 677 7- 27.510 18
alcrwt «a oeo rgl 6.601.58578 *184,74* 17 10.796.308 *2 10A12.%78 2- 273 8316;

189A34 89

latexes? on 6rotj»c T .

C.r. It8. roetall sad tIoIIs ui'i 2,30 23 66 10Ae489
thIf rategg 612,071 ||< ni .O-1 >< 612.C2100* 50 <
Traetcsve s otherrentafs— 719.125 13 *5,623 53° 764,748 60s 548.816 1 217, 9325<'

Other j.*smeats................. T T e 17,647 011
Total. 6,100,116 90 4.4X39.604 3
8sniisw owe jteS ?harge* ................... 3,036.531 *3
8s *«fl r flxn rgn,.m., ,

«

m ' sfrom othermvestment*

Total
tree from Oregon A California Railroad Co. for serous* *feperetlosa

Total rere'ia-a* f»r the year over all st*d eharros aad llati hies ......

The expenditures for betterment# and additions for account of the proprietary companies. which area charge to the
capital account of #aid companies, have been ft,Sri,bS2 23, Taking throe exp-nditure* into the calculation of the year’'s

rations, there remain* a *«tp4o* after the payment of Mpeosro Of every character, including those for betterment* and

ittfews, of tt.fitH.83fi 97, against #981,724 6% in i?92. CitBpwing the net results for the year with those for 1898. there is a
decrease of $312,309 07, or 1572 per cent in tb- earning* over all fixed charge*, i. e., in the sum inuring to the Southern
Pacific Corapanv »* the principal owner of the stock of the proprie-arr compatie*. and -JCh other profits as have inured to
the Southern Pacific Company from the operation of the tewed lines, or losses incurred in said operation# which became a
charge to its income account.

Comparing tiie year* result* with the year 1*92, there ha* been a decrease in the gross transportation earnings of
f9SS,84fi w. or | 89 per cent, of which #726.570 15, or 205 per cent, occurred on the line# of the Pacific Sy-tem. and #196,076 73,
or 1*45 p- r c«-nt. cm the tint# of the Atlantic .System. A decrease in the operating expenses of #711,973 21 or 3 27 per cent, of
which #588.881 86, or 2-72 pet cent, was effected on the lines of the Pacific System. and $133,158 35, or 1*28 per cent, on the
lines of the Atlantic System, An increase in trackage anil other rental- of $2,847 75; a decrease in other receipts of
$87,913 It. but which arise* altogether from offsetting, against the interest paid on floating debt in 1893, the interest collected
on open accounts due the severe! companies*, white in 1-9." the total on both rides was stated. This leaves a decrease 'in the
**total receipts over operating expenses” of #24-5.787 04.

In other payment* chargeable to mooor- there has been an increase of #388.571 Sl, which is explained by the titles of the
items. Of the lucre a*e in interest on bonded deb'. #152.530 03 is for account of the Soothem Pacific Railroad of California.
#43.366 67 for account of the riregon A California Eiiir-jtd, #55,766 63 ‘or account of the Texas & New Orl-an* Railroad, and
#38,550 W 1*is other minor treats, la trackage and otn*-r rentals, $-97,414 Si is for rental of additional steamer* running
between New York and New Orleans Betterment# and additions hire decreased #12,488 15 on the Central Pacific Railroad,
$8,118 72 00 the Cbtifoenia Pacific Railroad and #8.77? 09 on the Northern Califomii Railway. The decrease in interest on
floating debt and other payments result*, as already explained, by deducting the payments for this account in 1893 from the
mOeebOB* 00 ritnSiar account.

The expenditure* for' betterments and additions have been as follows : charged to income from operations m above,
#311,-587 60; charged to capital account of the pmr>ri*>tary lines. $1,201.83* 95; charged to capital account of l-ased lines,
$53,056 99 : total. #1,366 458 51. which ia#1.092,971 *< Ires thin was expended in 1892. The greater part of this rednsuon
was a natural sequence of the very large ««uns expended in pastyears in improving the physical condition of throe properties,
and adding to their facilities for handling theirbusiness with gretter dispatch and economy.

When is is coosidcsed that the hist si* months of the year will be known in the commercial history of this country a#
sixnalDing a peri *dof unpiralleled financial dritres* ani prostration in every commerciil interest, it Is a souree of much
gratification to your Board to close the year'™ business rvprrting only a lose in the gross transportation earnings of $922,646 8S,
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or 1*89 per cent. For the first six months of the year the gross earnings show a gain of $1,049,424 35, or 4 75 per cent, over
the first 6ix months of 1892 ; but the causes above referred to operated to reduce the gross earnings in the last six months
of the year $1,972,071 23, or 7*32 per cent, as against the same periods in 1892.

Affiliated Companies.
The Southern Pacific Company guarantees the interest or principal and interest on the following bonds of other com-
anies :
P 1. Under the Houston & Texas Central reorganization agreement the interest on the following bonds outstanding Decem-
ber 31,1893 : First mortgage five per cent gold bonds, due July 1,1937, $7,442,000 00 ; consolidated mortgage six per cent gold
bonds, due October 1, 1912, $3,501,000 00 ; general mortgage four per cent gold bonds, due April 1,1921, $4,300,000 00 ; six per
cent debenture bonds, $705,000 00, and four per cent debenture bonds, $411,000 00, due October t. 1897.

2. The interest and principal on $1,920,000 00 first mortgage five per cent gold bonds, due July 1, 1941, of the Austin &
Northwestern Railroad Company, of which the Southern Pacific Company has acquired $1,008,000 00 of $1,016,000 00 out-
standing capital stock.

3. The interest and principal on $17,200,000 00 first mortgage four per cent gold bonds, due January 1, 1943, of the San
Antonio & Aransas Pass Railway Company.

The Southern Pacific Company has also acquired the entire capital stock of the Central Texas & Northwestern Railway
Company, amounting to $200,000 00. The bonded debt of this company consists of $180,000 00 first mortgage six per cent
gold bonds due October 1, 1911.

The interest on the bonded debt of the above companies amounts to $1,607,725 00 per annum. Their earnings and expenses
for the year have been as follows : Gross transportation earnings, $5,897,118 85 ; operating expenses, $4,116,158 82, leaving
earnings over operating expenses, $1,780,960*03; other receipts, $27,875 16; total receipts over operating expenses, $1,808,835 19.
Other payments chargeable to income, viz." Taxes, $129,013 50 ; rentals, $32,449 15; interest on bonded debt, $1,611,365 00 ;
leaving earnings over fixed charges, $36,007 54.

The above lines are operated separately by the companies to which the lines respectively belong. As separate reports of
their earnings, expenses and financial condition are published, their operations are therefore not included in any statements
published in this report other than the above statement, and in the summary of operations.

PROPRIETARY COMPANIES.

The aggregate cost of these properties, their assets and liabilities, on December 31, 1893, were as follows (cents omitted):

ASSETS. Liabilities.
Dec. 31, '93.  Dec. gl. ’92.  Inc. or Dec. Dec. 31, '93. Dec.gl, 92, Inc. o$!’ Dec*

$
Cost of road aud franchises...298.335,742 289,802,103 1in.8,533,639 Mort.bondsbearing
Bett. and add. since Mar.1,’85. 12,368,042 11,247,990 in.1,120,052 4 p. c. interest.. .$6,957,500
Mort. bonds bearing
.310,*'03,785 301,050.093 in.9,653,691 5 p. c. interest ...39,602,000

Total.... K
Mort.bonds bearing
Available Property— 6 p. c. interest...65,333,000
State of Texas sugsidy land. Mort.bonds bearing
1,912,829 8€FES...ccceves ceeuennene 2,174,190 2,223,711 de.49,521 7 p. c. interest... 7,620,000
Other lands in State of Texas, Mort bonds bearing
125,978 ACKES...ccecvrevevircinenns 267,171 289,883 de.22,712 8 p. c. Interest.... 2,71G
Surp. equip, and other prop... 11,771 720,810 de.709.038 -119,522,216 119,593,216 de.371,000
6,354,000 in,6,354,000
Total....ocoiviiiieceee 2,453,133 3,234,405 de.781,272
Total.....cooveiiiiice ,125,876,216 119,893,216
Securities— State of Texas school debt___ 418,582 ,639 de.39,057
S.P.R.R.of Cal. Istmort. 55,,(;_ Capical stock................ e .166,538,752 163,778,152
bonds, face value, $92,000.. 92,000 878,000 de.786,000 Capital stock of Louisiana
Texas Trans. Co. 1st m. 5 p. c. Texas Transportation Cos. . 428,400 428,400
bonds, face value, $350,000. 350,000 in.350,000
H. & T.C. RR. gen. mort. 48' c. 293,261,951 284,557,408
Mbonqs, flage \aalufe, $570|, 00. 32786‘—3(%) 370,500 d
unicipal bonds, face value... , 48,500 e.28,500 Current Liabilities—
Stock in prop, cos., face value. 706,447 706,447 Coup. mat. and not presented. 53,637 19,057 in.34,580
Stock in ami. cos., face value.. 38,800 3-,800 Interest on bonds to Dec. 31, ’ !
Other stocks, face value.......... 36,000 36,000 1893, butfnot due ..o 367,329 349,256 in.18,072:
Due to Pacific Improvem’t Co. 723,814 de.723,814
Total.. 1613.747 2,078,247  de.464,500 Piéidggdsl uncéaimed......_ ........ 82,996 in.82,996
ndividuals and companies... 20,269 in.20,269
Ca%lﬁrrem posets— 314,030 184,578  in.129,451 unpaid coup. & H. & S. A RY.
IndVidiais ahd Soivpanics 721402 78068 | deszee - &P-Ext 2dmort bonds. 1:334,340
Due by Pacific Improvem’t Co. 472,276 in.472,276
Mats., fuel and other supplies. 910,485 in.910,485 Total.. 524,232 2,426,468
; Deferred Liabilities—
Total....cwenn. 1.769,194 262,747 in 1,506,447  ginking funds uninvested..... 977.033 572,252  in.404,780
Deferred Assets— Due affiliated companies 63,395 in.63,395-
Hand notes and contracts 3,894,609 2,708.855 in.1,185,753 P
Sinking fUNds...........c.........om 2232(>5  1,794,24  in.468,780 Total. 1,040,428 572,252 in.463,176
Due by affiliated companies... 128,873 ... in.128,873 . [
Contingent Liabilities—
6,286,688 4,503,280 in.1,783,408 DueCFroprletary companies ... 9,003 in.9,003
Unadjusted accounts......... 256,098 de.24,6
Contingent Assets— Southern Devel. Co—Unadj'd. 619,825 in.619,825-
Due by Southern Pacific . 359,383 1,503,333 de.l,143,950
Unadjusted accounts 101,850 172,932 de.71,082 Total...ooooireiceecccee 884,927 in.604,220-
South. Devel. Co., unadjustedl. 619,982 in.619,982
Total liabilities..........cccccooceee 295,711,539 287,836,836 in.7,874,702
1,081,216 1,676,265 _de.595,049 Assets in excess of liabilities . 28,196,226 24,968,204 in.3,228,022
.323,907,766 312,805,041 in.l 1,102,725 TOtal.ooeivic e 323,907,766 312,805,041 in.11,102,725

The property covered by the above liabilities consists of 4,465 miles of main line and branches, 37%24 miles of second
track and 88929 miles of sidings, a total of 5,391*53 miles of track ; also, 589 locomotives, 579 passenger, baggage, mail and
express cars, three-fourths interest in 119 Pullman sleeping and tourist cars, 15,779 freight cars of all kinds, and 263 road-
service cars; also, all the ocean, ferry and river steamers, tugs and barges owned by the Northern Railway of California,
South Pacific Coast Railway, Morgan’s Louisana & Texas Railroad & Steamship Company and the Louisiana & Texas-
Transportation Companies.

The changes in the bonded debt have been as follows ;

First mortgage five per cent bonds issued by Southern Pacific RR. Co of California for 136*82 miles of additional

road ; wharf at Santa Monica, tracks and improvements appertaining thereto ; for extension of Coast Division ;

and for one locomotive, two dining, eight passenger, two official, eighteen caboose, thirty-six station and one

gile—d_river car; also three-fourths interest in thirty-eignt first-class sleeping and ten tourist and second-class

sleepiug cars........ s PR $4,048,000 CO
First mortgage danine Division six per cent bonds issued by Texas & New Orl

ments and additions to Sabine Division... $500 000 00
Consolidated mortgage five per cent bond %/ as & New Orlea . Co.
debenture bonds and liquidation of indebtedness to Pacific IMmMprovement Co.........cccociiet ceveiiiiiineneereese e 1,620,000 00
. . 2, )
Less six per cent debenture bonds retired and CANCEIEM...........ccorruiuiuiiirirnneeee e st ens . $ %§2888 88

1,536,000 00*
First mortgage five per cent bonds issued by Northern California Ry. Co. under agreement for purchase for _expen- ’ '
ditures incurred iu re-laying road between Orovilleland Marysville with steel rails, and other reconstruction....... 129.000 OO
Fi[gt %qlrégggel{ge%%%c%ng bonds issued by Texas Transportation Co. for account of advances made by Morgan’s

...................................... 350.000 00
Total.
6,063,000 OO
Deduct Southern Pacific RR. Co. of California six per cent bonds purchased and canceled. $68,000 00 $
San Joaquin & SierraNevada RR. Co. six per cent bonds redeemed 12,000 00
80,000 00

$5,983,000 OO

Leaving an increase in bonds outstanding at the close of the year o f..
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The interest on this accrued indebtedness amounts to $297,510 00 per annum. This has, however, been more than offset
by an agreement with the holders of the second mortgage Mexican & Pacific Extension bonds of the Galveston Harrisburg
& San Antonio Ry. Co., by which interest on said bonds (not exceeding in any event six per cent per annum) is to be due
only as the net earnings and income of said company in each year shall suffice, after first paying the expenses of and con
nected with the operating and maintenance of its railways, all improvements, additions, betterments and renewals and ac
quisitions, and the interest payable on its first and second mortgage Eastern Division and first mortgage Mexican & Pacifi.
Extension bonds, and sinkmg'funds appertaining thereto. Should the interest in any year not be sufficient for the full pay-
ment of the interest at the rate of six per (cent per annum thereon, the amount of such deficiency shall not be accuinulative-
As the annua] interest on these bonds amounted to $831,240 00 there has been practically a reduction in the fixed interesc
charges of $83,730 00, as against the year 1892.

The increase in capital stock is for stock issued by the Southern Pacific RR. Co., of California in the acquisition of new
road.

Eliminating from the total outstanding bonded debt and debt due to the State of Texas December 31,1893, the $7,271,-
000 00 bonds on the Mojave Division of the Southern Pacific RR. Co. of California, perpetually leased to the Atlantic &t
Pacific RR. Co. for a rental equal to the interest on said bonds, the fixed interest-bearing mortgage bonds and debt due to
the State of Texas averages $25,244 per mile of road, and the income mortgage bonds $1,423 07 per mile, making a total of
$38,667 07 per mile.

The fixed interest charge on the mortgage bonds outstanding Dec. 31, 1893, averages $i,408 33 per mile of road owned.

On January 1, 1885, the fixed interest-bearing mortgage debt and debt due to the State of Texas of the 3,275-91 miles of
railroad then forming the proprietary companies averaged $26,773 03 per mile of road. Since then there has been expended
oo these properties for betterments and additions the sum of $12,368,043 48, exclusive of such additions as were made and
paid for by the sale of securities ; and the assets over liabilities, excluding stocks in proprietary and other companies, were,
at the close of the year 1898, $5,072,452 17 greater than they were on January 1. 1885.

As a matter of general information in repeact to the earnings and expenditures of every character of the railroads and
transportation lines constituting the proprietary companies, the following statement showing annually the net results from

Arerage Earnings orer
TUB. Miles of Komi  Gross Earnings. Operating rip e uses Be}&%rg?ggtnssénd Surplus. Deficit.
Operated. and fixed Charges.
4,470-24 *30,491.563 45 *3,036,531 43 **1.101,383 95 $1,842,197 48
4,35679 30,731,520 49 3,513,893 57 '2,216,084 32 1,267,799 25
4.2S5-31 29,039.317 56 3,757,468 44 1,968,263 07 1.889,204 77
4,102-94 29,116,235 31 3,10 ’,371 26 1,354,864 06 1,747.507 29
4,03995 27.490,142 83 1,735,031 72 ‘1,67*878 19 09,153 53
3,807-50 27,977,264 44 1.662,268 39 *2,202,828 58 *510.560 20
3,597-1.3 22.553,593 02 1,332.697 59 978,014 31 35-1,683 27
3,440-03 18,325.943 00 388,282 87 403.560 78 38,277 91
3,300-51 18,461,785 85 1,095,253 62 444,204 62 1,541,048 20
9£3S*<MQ,%m P5 *20.491X70A 07 *12.369.042 48 1 *4.122,755 50
f Balttuee after deducting equipment aeid lwr caan immu, amo.fniu g m uie a&vregrue ta 28.
SOUTHER? PACIFIC COMPANY.
The asset* of the Southern Pacific Company, which represent the stocks owned by it in the proj and other
=onspanies, property and other assets owned, and the liabilities against the same, were on December 81, 1893, as follows :
’ Securities— Die. 31, 3803. Dec. 31 1893.
stocktafproprletary eotnp&xiie*. m \mr table Ho. 3....$117,010,637 33 Cagltal stock southern I'noifle Company *119,047,170 00
Aee* infra***! Ho*4, a* per table- So. . 557,187 50" S, Cu. *ix per ccut steamship bonds 2,858,900 00
stock In stBUftted compable* a* per table No. 3 . 1,060.42u oo
Total e e e ... $121,905,170 00
TOtAL s *119.327,757 50 Current Liabilities—
K3 and bill* paynbb V.. *. ... $3,712,338 70
$3,624,22 34  Individuals aoit companies 504.568 38
J 1i i ouis.us dor but not pr«—nlbll ion,108 60
Coupon* due January 1,18 2,181,965 00
Total e 00.5S1.072 76 Int.-rnt on beads lo tb cnbor 31, 1393 bat not duo.. 1,146,071 33
Current Assets — TOtal ..o = $12,497,611 97
ipUal *wwk.wWciU, Fargo &Co., face value,*1,062,500 $2,101,2*50 00
>P. RR. of Oaf. fir*t mortgage five per cent bumt. Deterred Liabilities—
l.cn.Oil .. $1,075,110 07
W. T. HF. Ry. flr*t mortgage five per cent bond*. Affiliated coii)|nni< » 343,687 66
........................ 1334,178 88 1,144,407 03
?»*O» A California RR. first mortgage five per cent lax*-, unpaid.............. . 341.390 97
Tart»* ill litigation.... .. 720,706 41
lijfi*dJu*t<Mt accounth,... ............ e 478,599 83
Total....... . _ . $4,103,901 99
jiti* .o L - 2.075.054 97
yent* and CONAUCTONS.......ccooceriiiiniciiieiiete = eeeeeeeneeenes B 1,288.811 1* Contingent 1.UsbUUUs—
J. Idc Impruveownt COMPANY........cccuee ceeeereeeriennenreeens 1*7.07* 72 Renewal fund-- ... e 497.304 18

sisAtructiun ndvane** for |«*a*ed <*ofii »4(tl<*....

3,754 05 lwdiV2dt*aMMIVh<t eempanle ............ 04,107 74
t.wtrncOon advance* (or other companic.*

48,874 82 Proprietary ©oUlpanle*... et ————— e 359,383 45

Tran**portatlon, Attantie Syitiem 68,821 89
Total ...... ... oo i . $3,645,78081
TOtAL ..o $15,184 508 *7
Total T e $142,142 46477
wferred Assets— 5,090,248 01
L oed tiNea..............cocviiiiiiiiic s *98.078 27
I:ilaced eomsft&iol . . ok 27a,."i(i to ;
t ivUtaar* and cocrfrmei™™ .. .......... l.nu.no 27
|i f»a»p@riallOfi, Pacifio System........ 2,404,973 71
t uljuaced AeroNaUt,. ........vooeeeeenrnns, »,» | 78!
TOAL o e . $3,905,293 76
-mhngmt. Asmts—
idrutM~ for proprietary companies____ full8,322 09 1
ntT. *X RR. fietnirfodtration.........ccocoees vevvereneeneininns 2,593,435 SO
122,322 OO!

$3,134,079 89
SU8.132.712 78 | TOU Lot e s e *148,132,712 78

oi'ut cniouKa in u>e puictiaaeof thaoceaarteanjsbip”Rio
m tug El Toro. Real estate was purchased for terminal facilities at San Francisco amounting to fb,000,000, at Oakland
st unting to $385,000, at Lm Angeles amounting to $300,000, and the remaining $64.69191 was expended principally in
OOpiefing the creoeoting works at Oakland. As the agreement with the holders of the second mortgage M. & P. Extension
of he Galveston Harrisburg & Han Antonio Railway Co., already referred to, for the present lessens somewhat the value of
thcompany's investment in $1,110,000 of said bonds, the difference between their original cost and the present estimated
vae_has been charged off.

The ir,come account of the company, that i-, the net profits which inured to or losses that are a direct charge agamst it
estate of :  First, ten per cent of the net proflts remaining after the payment of operatlng expenses, taxes, fixed and au
‘«Qrcharges payable under the provisions of the Omnibus lease, which embraces the following proprietary companies ;
Swhern Pacific’ Railroad of California, Southern Pacific Railroad of Aiizo-ia, Southerrt Pacific Railroad of New Mexico,
Losisna Western Railroad and Morgan's Louisiana & Texas Railroad and Steamshlps (the remaining ninety per cent
rev-ss to the re-ptetive companies, and increases their assets in that sum) ; second net profits or iosses incurred in tne
opttdon of other proprietary lines under separate leases, and in the operation of what are herein designated tne leasea
ho>" and third, income from property owned, and other investments.)
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These results and such other changes as appertain to transactions reported in former years are set forth in the following
income account:

Dr.
Interest, discount, exchange..
Miscellaneous

Balance January 1,1893

2 $2,750,308 83
Rental of steamships..

....$120,384 89
. 100 $144,635 27

Rental to Or. & Cal. RR. Co 2,083 33 Rental of property ... 60,748 48
$122,469 22 Interest on bonds owned. 157,075 oo
Loss in operation ot proprietary companies, Steamship sinking fund...........c.ccoeoiiiiiiiines 71,450 00
viz.. . . i i i 433,908 75
South Faoifle Coast Railway.... ....$205,98080 Ten per cent of net profits from operations under Omni-
Northern California Railway 22,23228 bus lease. ..o, . 264,713 78
Marysville Steamers 3,57467 Wells, Fargo & Co.'s Express oontraot.. 1,290,240 00
231,787 75 Oregon & California RR. Co. common stock (face value
Loss in operation of leased lines, viz.: *4.,000,000 00) .uiiiiereieieiieiesrene e 400,000 00
Central Pacific RR. Co .... ....$575,282 78 Dividend received on stock of proprietary companies___ 2,547,763 50
California Pacific RR. Co. . ,360 71
Oregonian Railway 12,864 65
597,508 14
California Pacific RR. Co. adjustment of taxes 1880-
1885.... .. 17.315 53
Oregon . Co. 6,106 21
Estimated shrir kaee iu'\j)resent value of G. H.& 6.4. Ry.
Co. seooud mortgage M. & P. Extension bonds owned. 721,500 00
Balance to credit of general account, viz.:
General income ..$5,772,348 01
Inoome for sinking fund... 217,900 00
5,990,248 01

$7,686,934 86 $7,686,934 86

The amount credited to Weils, Fargo & Co.’s Express contract is the proportion of the cash and stock received from them
under contract of October 3, 1893, accruing to the proprietary companies. The remaining $1,409,760 00 is carried as a contin-
gent liability of the company, to be absorbed during the term of the contract. The Oregon & California common stock was
received for account of the company’s guarantee upon the bonds of the Sin Antonio & Aransas Pass Railway Company.

The following statement shows annually, beginning with the year 1885, the general operation and net result derived from
the operation of the proprietary companies and leased lines, and of which the net proceeds have either accrued directly to
the Southern Pacific Company or to the several proprietary companies, and are represented in the increase of the assets of
the respective companies :

Incomeof S.P. Co.

Eamings of
Proprietary Com- other thanfrom Surplus after Expenditures for Balance remainht< after payment

Year. panies over Oper- Operation of Loss in Operation Paymentof alt etterments for Betterments and Additions.
ati"<j Exp'ses and Proprietary or  of Leased Lines. Fixed Charges. and Additions.
Fixed Charges. Leased Lines. SDRPI.CS. Deficit.
$9,036,531 43 $311,439 53 $597,508 14 $2,750,462 82 $1,194,333 95 $1,556,128 87
3,513,893 57 211,932 66 462,364 34 3.263,461 89 2,246,094 32 1,017,367 57
3,757,408 44 109,959 17 Cr. 95,638 79 3,963,« 66 40 1,868,263 67 2,094,802 73
3,102,371 26 4,160 00 465,228 17 2,641,303 09 1,354,864 06 1,286,439 03
1,735.031 72 1,833 78 530,871 46 1,205,994 04 1,675,878 19 $469,884 15
1,662,268 38 384,205 93 408,119 88 1,638,354 43 2,202,82S58 564,474 15
1,332,697 58 444,124 54 121,647 23 1,655,174 89 978,011 31 677,160 58
365,282 87 465,301 43 Cr. 39,932 76 870,517 06 403,560 78 466,956 28
1,985,252 82 100,116 33 Cr. 54,700 50 2,140,069 65 444,204 62 1,695,865 03

$20,490,798 07 $2,033,073 37 $2,395,467 17  $20,128,404 27  $12,368,042 48 $7,760,361 79

The above expenditures for betterments and additions do not include expenditures made for said accounts on the Central
Pacific Railroad, South Pacific Coast Railway, Northern California Railway and California Pacific Railroad. These are
under the leasesacharge to income account of the Southern Pacific Company, and have been deducted in the above statement
from earnings of the proprietary companies, or included in the losses from operation of leased lines.

The expenditures for betterments and additions were $1,566,458 54. Of this $1,254,890 94 has been charged to the propri-
etary companies and leased lines respectively, being for the benefit and account of said companies, and the balance, $3lI,-

567 60, has been charged to the income account of the Southern Pacific Company.

TRANSPORTATION EARNINGS AND EXPENSES.

The following statement distributes the operations of the proprietary companies and leased lines, under the division of P
the Pacific and Atlantic systems, respectively. Under these two systems the earnings and expenses have, since the organiza-
tion of the company, been accounted for and reported. As the transportation operations, and all statistics appertaining
thereto, have been similarly distributed, this arrangement of reporting these results is for the purpose of facilitating com-
parison with former years continued.

Pacific System. Atlantic System. Total. Pacific System. Atlantic System.
Increase. Decrease. Increase. Decrease. 1#
Average miles of road operated............. 4,833*22 1,765-61 6,598-83 9701 16-13 fid
Earnlineerailroads and ferries. $34,747,554 35 $10,804,752 69 $45,552,307 04 $726,570 15 $48,573 76 *
Steamship linos 2,497,241 28 2,497,241 28 147,502 97
Total earnings................ $34,747,554 35 $13,301,993 97 $48,049,548 32 $726,570 15 $196,076 73
Total operating expenses.... 21,047,120 65 9,529,124 01 30,576,244 06 588,801 8 T 123,153 5
Earnings over operating expenses........ $13,700,434 30 $3,772,869 96 $17,473,304 26 $137,768 2t< $72,923 3
Passenger Earnings and Travel.
The passenger earnings of the railroads, ferries and steamships have been as follows :
ifi . A ic'S .
Pacific System. Atlantic System. Total 1893. Pacific System tlantic System
Increase. Decrease. Increase. Decreau.
Through passengers... $3,071,806 72 $558,989 04  $3,630,795 76 $300,755 55 $30,082 61 ijfct
Local passengers 7,872,883 17 1,124,223 90 8,997.107 07 $651,977 81 25,02103 pucs
Steamships 67,960 76 67,960 76 11,991 70
TOtAL oo $10,944,689 89  $1,751,173 70 $12,695,863 59 $351,222 261 $67,096 34 te

The total passenger earnings are $284,125 92, or 2'18 per cent less than in 1892. On the Pacific System through passenger -

earnings increased 10-85 per cent.
tying increase in travel from Chicago and St. Louis to Californ

» This class of travel will show a gain in each year as the route becomes better known.
® reduce the earnings from local passengers 7'64 per cent as against 1892.

caused by the financial stringency and commercial distress_airea

ally edbl 'summer on the Pacifie

The greater part of this increase was in travel to the World’s Fair, but there was a grab-

ia via the Southern Route, i. e., New Orleans and EIl Paso.,
A number of causes combined to k\"
Principal among them was the cessation of travel.
dv alluded to. Some oart of it resulted from the exczle tﬁigﬂ-b

, which Had its retarding influence Wpdh excursion YrHVEl, &Ml AE iMe&HSidlkrab

resulted from the suspension of local travel, while the people residing along these roads were off to the World's Fair, or
\

husbanding their money to go there. The average decrease in b

oth classes of travel was 3T1 per cent.

On the Atlantic System through passenger earnings increased 5-69 per cent, which resulted principally from travel to the

World’s Fair. The local passenger earnings increased 2'28 per ¢

ent, principally from the large number of excursions run id

the State of Texas, hut which were all run at extremely low rates.

Steamship passenger earnings increased 21'43 per cent, almost ~entirely on the Havana Line.

earnings from all classes of travel is 3 98 per cent.

The average increase <
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Freight Earnings and Tonnage.
The freight eamicgs on the railroads, ferries and steamships have been as follows:

Commercial Freight, Pacific System. Atlantic System Total. Pacific System. Atlantic System.
Increase. Decrease-. Increase. Decrease.
Railroads and feiries................... EU— =19,815,643 99  $8,177,152 32 $27,992,796 31 $444,760 22 $256,6i7 91
SteamMShIP....ccoe it et e 2.429,280 £2 2,429.280 52 139,49167
=19,815,613 9s S10.60e.4i2 st $30.42*?,07« S3 $444,760 22 $116,122 58
«1,020.651 22 $255,453 70 $1,276,109 92 $20,410 31 $10,758 20

The total commercial freight earcir«s are $880,882 80 or 2 75 per cent less than in 1892. Of this loss, $568,935 42, or 4i 9
;per cent, - in through freight; $134,452 71. or '82 per cent, in local freight; and $ 159,494 67, or 6-16 per cent, in steamship
earnings. These loc-s.s, however, did not result from any reduction in the toanage carried, which hits been greater than in
1892, as w'll he seen frtm the umler mentioned statement, but entirely from the reduced rates at which the freight has been
carried. While the decrease in gross commercial earnings averaged 2-75 per cent, there has been an increase in tons carried
one mile of 13*60 per cent.

On the Pacific System earnings from west-bound through freight decreased 8§815,155 79, or 19'8f3 per cent, resulting en-
tirely from the low rate* which prevailed the greater part of the year. Erst-bound through traffic increased $403,457 57, or
9-32 per cent, principally in shipments of beans, barley, oranges, and other products of Northern and Southern California.
Local traffic showtd a gain ovt r last year up to the end of May, but from that time on decreased steadily, closing however,
with a loss of only $33,062, or '28 per cent, at the end of the year.

The decrease in west-bound traffic occurred chiefly on the lines in Utah and New Mexico to Northern California ; and the
ncrease in east-bound through traffic, on the lines in Southern and Northern California and Utah. In local traffic there has

jeen a gratifying gain, principally on the lines in Southern and Northern California, but this was offset by the losses on lines

ill Oregon, Arizona and New Mexico, The losses in Oregon resulted principally from the diminished shipments of grain and
ive stock to Washington, and in general merchandise, a sequence of the financial complication of the year. The wheat crop
f the State is estimated at 10,790,885 bushels, or about 10 per cent more than in 1892 ; and the oat crop at 6,624,963 buhels.
r about 240,000 bushels more than in 1892. The greater part of both crops has, however, been held by the producers for
.igher priors, but their transportation will ultimately appear in the earnings of the company. There was an abundant hop
rop, the yield being estimated 37,150 bales and there is every indication that hops will eventually be one of the staple crops
f the State. The losses on the lines in New Mexico and Arizona resulted from the absence of cattle shipments to Oregon for
asturage.

In California the wheat crop was estimated by the United States Department of Agriculture at 34,852,577 bushels, or
I bout 11 percent less than in 1892. It is. however, estimated that there remains in warehouse* in the interior of the State
t bout the same quantity as at this period last year, so that its transportation will ultimately appear in the earnings of the

jenpanv. Thsre was a very satisfactory increase in the shipments of oranges, rauhSs, citrus ani decidu tu-t fruits, dried
runes, beans, barley and vegetables. The beet sugar industry at Chino has increased its output from 8,164 tons in 1892 to
1,515 tons in 1893

In the State of Nevada the shipments of live stock are increasing, and there is an improvement in other traffic, oxcept-
ig silver mining, which is unfavorably affected by the low price of silver.

On the Atlantic System earnings from west-bound through traffic decreased $3*1.690 04. or 914 per cent, resulting id part
>mthe falling off in shipments of corn into Mexico, construction material for the Mexican International Railway, in sugar
otn Louisiana, and in the low rate* at which the west-bound traffic to the Pacific Coast was moved. East-bound through
iffic increased $151,452 84, or 8*79 per cent, resulting in part from east-bound shipment* from the lines of the Pacific System
d stock shipment* from Western Texas. Local tratfii- has decreased $101,3*) 71, or 3*08 tier cent, resulting partly from a

d length of haul, loss on shipments of live stock, lumber, rice and general merchandise, and the abolition of certain
iffer*nrials by new lines in their struggle for bunim-s. There was an increase in the shipments of cotton, sugar and molasses;
id in lumber, until the general financial distre** made it* effects felt in this industry. The rice crop was reduced by drouth,
t the prices received by the producer* were sufficiently better to compensate them for the loss in quantity.

Thedraea**? in the earning* of the steamship lines resulted mainly from the low rates on west-bound through traffic, and
e low prices realized from the tale of txanaoas earned by the Niciragua line.

The movement of commercial freight over the railroads and ferries, excepting that carried by steamships, has been as

lows:
Pacific Sgticm. Atlantic Bytiem.  Total 1893. Pacino 8twtrm. ATLINTIC H/STKH
i Increase. Decrease. Inerease 1 Decrease.
h*ctfrtod. . 8,337,212 2.557,829 7.s*(.841 93.827 172.537
h*carriednw tali*... . 1,201.300.321 778.571.384 2.039.871,508 145.110.380 93,876.295
bfsfte tauttiiittf haul.._ 23676 304*41 25871 £3*48 1it'43
bfM* reortitU fwr tot* mile................. Cents. 1571 Cent*. 10 0 Cent*. 1*372 Cent*. *244 Cent*. *191

There is an increase in the total tons carried of 266,361 tons, or 3 49 per cent, and in the ton miles of 244,086,075 miles, or
50 per cent. The average rate received per ton per mile was only 1*872 cents, against 1*598 cents in 1892, a decrease of *226
It cent, or 14'14 per cent. There is an increase in the average length of haul of 23 miles, or 9 76 per cent.

In addilton to the above tonnage (here were earned 1,867.731 tons of fuel and other material for company use, aggregating
1,977,551 ton milts, on which was charged an average rate of freight of *435 cents j>er ton mile.

OPERATING EXPENSES.
The operating expenses of the railroads, ferries and steamships have been as follows :

i *
ros Facifte Bittern. Atlantic S;Hem. Total 1893. Pacivic Brunt*. ATIASTIO HrSTEU.
Increate Decrease. Increase. Decrease.
Bta*n<*«of w»y and <trurmre*. St.*05,(2.1 79: $1,780,003 58 68,565,&27 37, 8172,825 51 (98.861 87
atesss*ee of e,qunpment.,., 2.966,1/2!) 9ri  1,066,4.-9 60 4.052,469 52 199,(58 63 137,939 05
Vlocilo* tt»aa”*uriatiou 11,11 M14C6 3,918,33200 15016.448 08 =31.588 93 $71,825 76
M |L * 3,162.542 18 877.197 05 2,839,7(0 13 1,695 33 31,018 03
shul 2,092,260 68  2,092,,80 88 7,803 18)
*oU =21.047.12008 pa,829.121 Ol1 $30.87a.244 08 $58U.801 ofl -123.153 35

]The total operating expenses sre $711,955 21, or 2*27 per cent, less than they were in 1892. The operating expenses of the

(roads and ferries on the Pacific System absorbed 66*56 per cent of the gross earnings against 60*99 per cent in 1892. and

»h e Atlantic System they absorbed 68 83 per cent against 69*73 pet cent in 1892. The steamships ha ve been operated for
'9 per ctnt of their gross earnings, against 78*81 per cent in 1892.

GENERAL REMARKS.

The physical condition of the properties has been maintained up to the company's usual high standard of efficiency,
t rewas added to the equipment and charged to the capital account of the respective companies the cost of two 18x24 six-
1 switching, fourteen 19x24 ten-wheel passenger aud tiree 2ix2S twelve-wheel freight locomotives, and three baggage,
and expre-s cars. Included in the operating expenses is the cost of eix 18x24 six-wheel switching and one 16x24 eight-
d freight locomotives, one Pullman, seven first-class and tw >secon I-cl us passenger, one baggage, mail and express and

o = @ Official car, and 7B freight cars of thirty tons capacity to replace a similar number of cars worn out.
The results of the gross operations are certrinly quite satisfactory when the exceptional conditi ons under which they
=4 obtained are coosi lered. In no year ia the history of the company were such determined efforts made, as in the
just closed, to wrest from it the business which it nai besn years ia building up. Commencing about the middle
o B ibruary, and continuing throughout the entire year, the company had to contend with low rates. Same of them
the result of straggles by new linos for oast inss. .ail sin* of them from lines organize! for the declared
of establishing abnormally low rat** ; in fact some of them wore so low that the losses which would be incurred in
'siring the freight were guaranteed in advance by private subscription. To these disturbing elements were subsequently
odfd the loss of business following the great business depression beginning in tha month of July, and which, extending
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mover the entire country, was reflected in the largely diminished earnings of the railroads. Blit in the face of this
combination of exceptionally adverse circumstances the company’'s gross earnings were only 8§922,643 88 less, and the
net profits remaining after payment of all fixed charges and liabilities only 8§512,999 07 less, than in the preceding
year. This, under the circumstances, quite encouraging result was obtained through the favorable condition attend-
ing these properties with respect to their location and physical ‘oidition. The diversified character of the agricul-
tural products grown in the State traversed by the company’s lines contributed much toward sustaining the earn-
ings during the year, as manufacturing, which suffered so largely from the present depression, forms only a small part
of their commercial exchange. Additional business was also created by the lines builc in this and late years, and the aid
given by the company in the material development of the agricultural and other resources along their lines of road, and by
the opening up to agriculture and horticulture lands which were at one time considered wholly unproductive. An illustration
of this is afforded by the shipments in 1893 of about seven hundred car-loads of grain from the section once known as the
Mojave Desert, and of nearly one thousand car-loads of green fruit from the foothill lands of the Sierra, to which no value was
attached in former years except for mining purposes. The large sums of money spent in past years in improving the physical
mcondition of these properties and adding to their terminal and other facilities, and introducing other improvements for
<economy in operation, enabled the company to handle its large business at the minimum cost, and thus minimize the losses
which were incurred in moving much of the low-priced tonnage.

Attention is called to the amounts expended for betterments and additions from January 1, 1885, to December 31, 1893, in
the statement summarizing annually the general results from the operation of the proprietary companies and leased lines, on
a previous page. These expenditures, amounting to §12,388,042 48, substantially represent money put into these
eproperties to provide the puolie with increased and improved facilities, and to handle their business with greater dispatch
and at less cost. From said statement it will be seen that, after providing for these expenditures, there remained so little as
a return to those who have invested their money in creating and maintaining these properties that it is self-evident rates have
been and are too low to enable the railroads to maintain their properties in good condition, continue the excellent service
they are now giving to the public, and leave also a sufficiently fair return upon the money expended to create and maintain
this service. Upon the latter depends the supply of monay with which to build new lines, thereby bringing under cultivation
sections of the State otherwise unproductive and practically valueless to their owners, or as a factor in the commercial
wealth of the State.

Attention is also invited to the statement showing the aggregate assets and liabilities of the proprietary companies and
the Southern Pacific Company on previous pages of this report. From them it will be seen that the companies are in a
thoroughly sound financial condition, having in comparison with its capital a very small floating debt, and assets immediately
available to discharge nearly all, if not wholly, the entire current liabilities.

It is but reasonable to expect that the widespread business depression will, if it continues, reduce the earnings during
the year 1894 probably more than it did during the last half of 1893. But with such economies as any appreciable diminution
in the volume of business will enable the company to put into effect, and the excellent physical condition of the propert ies
which enables them to handle their business at the minimum of expense, it is hoped that the net losses
will be considerably lessened. The gravity of the situation in this respect on all the railroads of this country has
forcibly brought to the attention of their managers the necessity of more conservative business methods than have been ob-
served in the past. With co-operation amongst them in regard to the transportation requirements of the public, and a fuller
appreciation by the public of the fact that economies enforced by the railroads, whether the result from a diminution in the
volume of business, or from unremunerative rates, are reflected by a depression in nearly every line of business, au adjust-
ment between the rates of transportation, which have been constantly decreasing, and the cost of operating, which has been
constant y increasing, will be facilitated, and which, when effected, will be to the undoubted benefit of all concerned
therein.

The board desires to acknowledge its indebtedness to the officers and employees of the company for the satisfactory
results of the year, which are due to the faithful and efficient discharge of their respective duties.

Respectlully,
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C. P. HUNTINGTON, President.

UNION PACIFIC RAILWAY COMPANY.
FOURTEENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31, 1893

The Union Pacific System is comoosed of the roads of the
'Union Pacific Railway oOr (1,823-59 miles) and of various
auxiliary companies (6 344-08 miles). The System. 8,163-67
miles, comprised, at the end of December, the roals of the
following companies:

Union Pacific Railwa
Brighton A Boulder
Caruon Cut-Off Railway....
Denver Leadville & Gunnison Railway
Echo & Park City Railwa
Junction City & Fort Kearney Railway..
Kansas Central Railroad...................cc......
Laramie North Park & Pacific Railroad..
Omaha & Republican Valley Railway .......... 432-01 “
Oregon Short Line hi Utah North'n Railway.1,424-82 “
Oregon Railway & Navigation Rail Lines. .1,0259—35 “

.1,822-59 miles.
26-97 “

St. Joseph & Grand Islaud Railroad.. 5106 “
Kansas City & Omaha Railroad..... 193 63 “
mSaliaa & Southwestern Railway . 35-47 «
Solomon RalLlroad 57-04 “
Union Pacific Denver at G ilf Railway .. 1,0)2-59

Fort Worth & Deuver City Railway.......... 439-15
Union Pacific Lincoln & Colorado Railway.. 225-35

Central Branch Union Pacific RR. including

7,650-77 miles.

its Leased Lines 338 19 miles.
Montana Union Railway. 72-23 miles.
.Man. Alma * Burl’'game y 56-62
Leavenworth Top. & 8. W. R’y 46-57
The U. P.’s One-Half Int. in.. 175-42 miles. = 87'71
—————————————— 475-90 miles.
Total Actual Mileage Operated...........ccccoovvnieiniinncncnns 3.166-67 miles.

All of the above-named lines, up to the dates of the receiv-
-erships hereinafter referred to, were operated by, or reported
to, organizations located at Omaha, Nebraska, excepting the
Central Branch Union Pacific Railroad, operated under a
lease by the Missouri Pacific Railway Co. from St. Louis,
Missouri; the Montana Union Railway, operated indepen-
dently under a lease through an organization located at Butte,
Montana, and the Manhattan Alma & Burlingame Railway
operated independently in connection with the Atchison
Topeka & Santa Fe Railroad through an organization located
at Topeka, Kansas.

The properties of each of these various companies, except-
ing only the Montana Union, the Manhatiau Altna & Burling-
ame and the Leaven. Top. & Southw. Ry. Cos. were placed
in the hands of receivers in the month of October, 1883.

Notwithstanding the receiverships, the statistical and other
statements in this report have, for convenience and the pur-
poses of comparison, been compiled for the full year of 1893.

The statements appearing in the subs quent pages of this
repoit under the general term of the Union Pacific System
contain only the figures covering the operations of the

7,619-77 miles hereinbefore specified, exop ing merely the
following statement of the result of tha financul ocerrtious
of the System and the statements appairing in the pi-uphle:
report oa pages 15, 17, 18, 22, 23, aal at the top of page 19,
all of wlrch include in addition the results of the operations
of the Central Branch Union Pacific Railroad and one-half
of the results of the operations of the Montana Union, the
Manhattan Alma & Burlingame and the Leavenworth Topeka
& Southwestern Railways, 475-99 miles, or, for the whole
system, an aggregate of 8,166-67 miles. The Union Pacifio
Railway Co. is tne equal owner, with other companies, of the
lines of the three last-named companies. For this reason but
one-half of the mileage of those companies and but oae-half
of the results of their operations are included in the six state-
ments above specified.

The following statement shows in a condensed form the
results of the operations of the 8,163-67 miles of railway here-
inbefore enumerated, including also the results arising from
the operations of the steamers of the Oregon Ry. & Nav. Co.:

RESULT OP FINANCIAL OPERATIONS FOR THE TEARS 1833 AND 1392.

8,166*67 miles. 1893. 1892. Inc. or Dec.
Income. $ $ *
Earning3............. .. 37,445,416 87 45,025,176 40 D. 7,579,759 53
Expenses.................. 25,643,464 29 28,513,840 41 D. 2,865.376 12
Taxes....cooeee vvveeens 1,637,554 34 1,630,834 56 1. 6,719 73
27,286,018 63 30,144,674 97 D. 2,853,656 34
Surplus earnings. 10,159,398 24 14,880,501 43 D. 4,721,103 19
Income from invest-
ments outside if
the System . 660,414 17 844,444 71 D. 134,30054
Interest on Sinking
Fund  Mortgage
Eight per cent
Bonds, paii by
the Trustee there-
under.......oe.. 99,920 00 D. 99,920 09
Interest on Kansas
Pacino  Consoli-
dated Mortgage
Bonds, paid by the
Trustee's  there-
under......coe 220,000 00 486,230 44 D. 266,230 41
Discount & Interest 54,303 22 68,230 68 D. 13,9)7 46
Montana Union Ry.
Co. Rental, One-
Half. e, 40,881 63 48,912 24 D. 3061
MiRceII_aneous Land 8671 08 14929 56 D. 5558 49
eceipts . , , . :
Miscellaneots. . 8,382 04 54,%82 04 D. 46,000 00
Total Income. 11,160,080 38 16.496.851 10 D. 5,336,770 72
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8,166-67 miles. 1893. 1892. Inc. or Dec.
Charges.
Interest on Bond?
Sinking Fund Re-
gmrements Union
acific Ry. Co—
Sinking Fund Re-
uirements, Other
om
United States Re-
quirements
Dividends accrued
on Oregon Rail-
way >k Navigation
Stock afloat.......
Northern Pacific
Terminal Co. Iti-
t*reslandSiukiug
Fund
Premium on Bond?
Purchased and
Canceled............
Land Expense? and
Land Taxes. (Ixun
Division...............
Profit and Lo*a—
Lo?* in Operation
of _ the Oregon
Railway & Navi-
gation W ater
Lines....ccevennnnne

$ $ $
10,700,498 49  10,844.043 55 D. 143,545 06

666,182 50 705,172 50 D. 33,990 00

388.066 67 D.
1,353,133 52 D.

311,350 01
1,213,422 94

76,716 63
139,710 53

600.810 00 597,599 50 L 3,210 50

................... 310 SO

118,009 20 119,320 00 D.

4,174 42 111,223 55 D. 107,0-19 10

85.203 42
30,303 66

40.652 75
34,339 99

125,856

17 D.
65,1-13 65 D.

61.431 29 113,53198 D. 52,053 69
13,755.921 59  14.427,094 06 D. 671,172 47
2,595,841 21 (b) 2,069,757 01 D ftul,665,598 25

Total Charges___
Bala'ce,Deficit (ai
(at Excluding la both yean the losses sustained by cimpani-'s
within the System In the sated of collateral haul at security for the
Throe-Year Note*.
(b> Balance of Income. (c) Decrease InSet Income.

As is elsewhere explained, the tosses sustained in the sties
of jecurities pledged as collateral for the three rear notes,
after deducting the gsins arrived through the purchases
of such notes at le-s than their face value, in-
volving a net loss of $928,650 46, have been excluded from
the returns of the year. Tne preceding statement does not,
therefore, include such losses or gains.

It has for years past been the practice of the various com-
panies in the System to apportion their taxes one-twelfth in
the accounts of each month, and the statements of such com-
panies for the past year have been prepared accordingly.
Owing to the receiverships, however, it has not been deemed
best to continue this practice, and entries have been male
through the income account# by means of which such ae-
| counts have been made to in-dude only tbs taxei actually
m paid within the year. The differences that may appear on a
i comparison of a"given income account for December 81, 1812,

with December 31, 1893, talcing the annual statement as tne
1 criterion, may be attributed to this fact, except where otlwr-

wi-e noted.
| Daring the year, the expenditures for betterments, am >unt-
I ing to $185,402 76, were included in the ordinary operating
I expense accounts. Certain expenditures for new construc-
| tion, amounting to $231.31013, anl for new equipment.
| amounting to $109,19# 10, were charged to the construction
and equipment accounts, respectively, of the various com-
I panics on whose lines or for whose account the expenditures
I were made.

It is the present understanding that all expenditures for
betterments, new construed <h and new equipment will he
charged by the Receivers in the ordinary operating expense
accounts.

The widespread depression, affecting with great severity
the business of the States and Territories traversed by the
lines in the Union Pacific System, is very clearly reflected in
the returns for the pact year. It can, perhaps, be shown in
no more pointed manner than by means of the following
statement t

THE UNION PACIFIC SYSTEM.
(8.166'67 miles).
IXESISGS AX» EXCESSES BT MOUTHS FOETH* TEXES 1393 AND 1692.

Earning*.---------- -----——-- iteereate

Month, 93. . Amount. Per Cent

t January . *1,103.222 63/214,129 $ >0,905 1-53
February.. 2,358,417 2.926.414 07.996 2*32
-March 3217417 3/29*,101 80,7*3 2*45
April 3,154,314 3.214,241 63.427 1*97
May. 3.155,250 3.400. 914(Inc ) 54.336 (Ine.) 1-60
Mima 3.344,097 3,920.113 575,735 14*89
July 2.82-.873 3.750,149 921,276 24 57
August. 2.65-i,U5 4. -75.299 1,417.175 3r.7
Septemb 3500672 4.585.217 1,%83.2.15 32 f7
«October 3,615,293 4,6 *2.029 1,006,735 *22*78
November-.. 3,300.074 4232/201 926,129 21*88
1,December........... 2,756.3.9 3.722,013 965,684 25-95
Total............. ,137,415,416 **1.0i5,176 *7,579,759 16-83
*-Op+r. Ex ,Inch Tnirt.s  ~------m- Decreasg.-----------

Month. igtil. 1*9*2. " Amount, Per Cent.
| |pf«Durry... . S2.337.0T2 £2.344362 *7.7w0 033
EFebruary . 2,008.209 2/2*2W913 20,704 0*93
March 2,429,962 2,335,2441Inc.) 33,71« (Ine) 1-11
. 2,169,449 2.1t,7,57i»(7r>ei 1360 fine.) 0*0e
Shir . 2,659.701 2 402*061(/t|e 107,699 line.) 6-73

» 2,391,575 2.58S-U6(/rte. 2.629 (Inc) on
. 2,175,403 2,324/221 98.824 9-37
2,046,9ii 3,595,011 549.467 21*16
2,919,411 2,679,526 660.115 24*84
2,298,964 2,700,425 300.461 17'S-i
2,160/290 2,715.902 549.612 20*24
| Jeeetnber.......... . 2,985,071 *2,062,979 577,836 21*70
Total...,.......,?T7,86,118 $39,1*1,671 *2,353,606 9*47
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—————— Surglus Earnlnggs Rt --------- Decrease.---------
Amount. Per Cent

$8*26,149 $869,265 $43,115 4*61
697,500 47,292 6*76

788.454 902.916 114,461 12*68
750,662 65/296 8-82

795,489 908,852 113,363 12*47
953,111 1.531.466 578,354 7-76
653470 1,375.921 722,451 52*51
612,270 1,480,278 863,007 58*63
1,905.691 833,180 43*93

1,316,329 1,882,603 566,273 30*08
1,139,78-2 1,516,299 376,516 24-82
671,254 1,059,012 387,788 36-62
Total....... $11,880,501 $4,721,103 31-73

From the preceding statement it will be observed that there
were do marked fluctuations in the earnings of your system
prior to the month of June.

Your directors have deemed it best to refer particularly to
these figures to the end that the shareholders may be ap-
prised of the influences which in great pare determined the
action of certain of the larger shareholders in invoking the
protection of the Court and In asking for the appointment of
Receivers. On September 1, 1893, an issue of $5,162,000 in
Sinking Fund mortgage eight per cent bonds of the Union
Pacific Railroad Company became due. Though, as has al-
ready been pointed out, the returns then being received from
the road were of the most unsatisfactory character, your
directors, owing to the excellent character of the security
available for this purpose, were able to arrange for an exten-
sion of the bonds so that the payment of the principal was
postponed until 1899. A copy of the extension agreement is
annexed to this report. Having provided for this debt your
directors faced the future with renewed confidence, trusting
that the predictions then so freely made with reference to a
restoration of trade would be presently fulfilled. Almost
immediately, however, an event fraught with the most seri-
ous possibilities occurred in the sudden death of Mr. Frederick
L. Ames, for manywears one of your most prominent and
efficient directors. Meanwhile, the gross earnings, instead of
showing an increase, as had been the confident hope of your
directors, continued to show alarming decreases, and the
friends of the company became convinced that a receivership
was inevitable. Accordingly, in toe month of October, after
having carefully considered the matter, certain friends of the
corporation applied to the United States Circuit Court for the
District of Nebraska and secured the appointment of receiv-
ers, Under the order then entered, Messrs. S. Il, Il Clark,
Oliver W. Mink and E. Ellery Anderson were appointed the
receivers of the property of the Union Pacific Railway Com-
pany, and of the pr« pertiis of all or nearly ail of tlie auxiliary
companies. Subsequently, on November 13, 1893, on the peti-
tion of the Honorable the Attorney General of the United
States, Missr-. John W. Doane and Frederic R. Ciudert were
appointed additional Receivers for such properties.

Prior to the appointment of the Receivers as aforesaid, a
suit ba-1 been instituted by John Evans, a shareholder m the
Uuion Pacific Denver & Gulf Rill way Company, against that
company, the Union Pacific Itulway Co , and others, which
suit was then pending in the United States Circuit Court for
the District of Colorado, and under which, among other
things, lie asked for the appointment of a Receiver or Receivers
for the Union Pacific Denver & Gulf Railway. This suit was
so far advanced on the 11th of December, 1893, that an order
was then entered in that court by the terms of which Frank
Trumbull, Esq., of Denver, Colorado, was appointed the Re-
ceiver for that railway line. Mr. Trumbull qualified on the
18th day of December and thereupon the properly of that
company, which had theretofore been held by Messrs. S. H. H.
Clark and his associate Receivers, was suneudered to Mr.
Trumbull as the successor Receiver. For convenience as well
as for comparative purposes, the op-rations of the Union
Pacific Denver & Gulf Railway are included in this report as
if no receivership, or successor receivership, had intervened
within the year.

On October 24, 1893, the property of the Fort Worth &
Denver City Railway Co., which has generally been looked
upon as a part of the Union Pacific Denver & Gulf Railway
System, was, in view of an impending default, under an order
entered in the State of Texas, placed iu the hands of Messrs.
Morgan Jones and John D. Moore, of Fort Worth, Texas, as
Receivers.

As showing the effect of the industrial depression on tlie
gross revenues of the different divisions and lines in the sys-
tem, the following statement, wnicn covers the fuil year, may
be of interest:—

dross Earnings, 9,166 67  Terr of Terr of Decrease.
stilts. 1893. 1832. Amount, Per O.

Union Division ...fI13.396.539 SU.91i.739 f1.515,206 lo-ld
Kauai* DI Mon .. 3,226,034, 4,1i-13,739 1.115,71-1 27-38
Leavenworth Rrancb... 4,499 83.996 9,196 11-31
UBeyenne Division......... 677,731 921,927 244.132 26-49

Total Union Pacific Ry.*17,370,792 S20,3«1,40L $2,984,609 14 66
Brighton & Boulder Br,. $26,139 $30,246 $1,106 13-od
Curt-ini cut UIf B illway. 29,057 33,199 7,110 20-23
Den. Lead *liau.Rr. «9 -«77 1,032.495 344.917 S3-00
Echo* Park Clty By . 123,495 135,929 32,333 23’80
Junction Cily * Fort

Kearnev KaUw.iv...... 1139,766 182.350 23,533 14-53
Kansas Central Kit ........ 159,893 172, '20 12,135 7-03
Laramie North Park * .

Facmc Railroad.......... 1,500 387 (Z/iedl.nZ 237T9
Omaha A Republican

Valley Ballway............ 1,239,405 1,452,905 213,499 11'70
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Gross Earnings, 8,166-67 Year of Year of Decrease.
Miles 1893, 1892 Amount. Per 0
Orefion Short. Line &
Utah Noitbei n Ry....... $5,861,631 $7,201,199 $1,339,565 18'60
Oregon Kail's & Navi-
gation Rail Lines.. 3,868,113 4,831,792 903,679 19-94
Sst.Joseph* Grand Isl-
and Railroad................. 1,005,698 1,085,813 80,1U 7'38
Kan. city ft Ora. RR.. 100,419 180,3a6 20,166 11-31
Salinn & Southwestern
Hallway......c...... 54,703 61,523 6,823 11-09
Solomon Railroad 123,430 178,650 55,220 30 91
Union PaciflO Denver &
Gulf Kail-Way.........c.c..... 3,510,963 4,135,241 624,277 15-10
Ft. Worth & Den. City
Kail Was7..........ccceereiiene 1,504,158 1,750,284 246,128 14-16
Onion Pacmc Lincoln &
Colorado Railway....... 204,561 326,869 122,307 3712
Total Operated Lines.$18,G76,699 $22,773,693 $4,097,086 17:99
Cent. Br. Un Pac. RR.. $971,199 $1,319,890 $348,391 26 40
Leavenworth Topeka &
SouthsvesternRailway,
One Half............ 14,670 16,635 1,961 11-81
Manhattan Alma * B ir-
lingame Ry.,One-Halt 21,789 20,631 (Inc.) 1,158 (2)5-62
Montana Union Railway,
One Half...oooooeoiinl 384,055 532,921 148,366 27-94
Central Branch and one-
halfinterest lines....... $1,392,015 $1,890,078 $498,063 26-35

S Total Un.Pae. 8ystem_$37,415,416 $45,025,176 $7,579,759 16-83

While the earnings of the entire year show such unsatisfac-
tory results, they fail to indicate the full extent of the de-
fression which has diminished the traffic receipts of the last

alf of the year, the relatively satisfactory earnings of the
first five months of the year having in part neutralized the
losses of the last half of the year.

For the purpose of showing in how large a degree your rev-
enues have been affected during the last half of the year, the
following statement is submitted :—

Gross Darnings, ~-Last Sice Months of— ——————————— Decrease.----------- .

8,166-67 Miles. 1893. " Amount. Per Gent.
Union Division $6,955,320  $8, 296 930 $1,341,609 16 17
Kansas Division.. 1,547,798  2.620.285 1,077,486 40-93
Leavenworth -Br.. 8.482 45,237 6,745 14*91
Cheyenne Division 329,200 489,625 160,421 32-76
|_Totaltd.P-K.y-- $8,870,802 $11,452,068 $2,581,266 22-54
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Gross Darnings,
Brighton 8F1Bould—

———————— —Decrease,------—-—

—Lasl Six Months of-,
1893. 1&92. ‘Amount. Per Cent.

er Branch........... $14,920 $12,774 line.) $2,116 line.) IG'SO
Carbon Cut-OffR’y 13,110 20,36 7,252 35-62
Denver Leadville

& Gunnison Ky.. ‘272,342 584,697 312.355 53-42
Echo & Park C. Ky 49,156 70,851 21,693 30-62
Junction City * P.

Kearn-y Ky 62,104 85,101 22.997 27*02
Kansas Cen. KR.. 81,934 95,764 13,780 14'39
Laramie N. Park

& PacificRK. . 750 119 (Indi) 630 (Iftb) 526-88
Omai-a & R. Val-

ley K-diway. .. 573,237 734,196 160,958 21-92
Oregon ShortLine

* U.tSrth'rn Ky. 2,662,117 3,909,365 1,247,247 31-90

Oregon Ry.

Nav. K. Lines. 2,012,603 2,871,318 858,714 29-91
St. Jos. * Grand
Island RR.......... 497,709 603,474 105,765 17*53
Kan, Clty
Omaha RK 70,153 95,090 24,931 26-22
Salina Js'S.YV Ry_ 2-1,912 34,929 , 25-82
Bolomoti Railroad. 62,839 107,376 44,537 41*48
P. Denver &
Gulf Ballway 1,520,939 2,250,818 729,879 32-43
Ft. Worth
Den. L'y Ry 743,290 915,787 172,497 18-84
U. P, Lincoln ‘&
Col. Railway— 80,393 213,480 133,086 62-34
$3,743,571 $12,605,513 $3,861,942 30-64
Cen. Br. U. P. Ry.  $442,205 $714,808 $272,602 38-14
Leavenworth To-

peka J-S.W. Ry s

One-half 8,256 7,571 {Inc.) 685 (Inc.) 9-05
Manhattan Alma

& Burlingame

Ry.. One-half___ 11,304 10,852 line.) 451 line.) 4-16
Montana U. Ry,

One-half............. 175,467 256,088 80,621 31-48

Cen. Br. and
One-half Int.
Lines...c. $637,233 $989,320 $352,087 35-59

Tot.TJ.P.System.$18,251,606 $25,046,902 $6,795,296 27-13

The following statement has been prepared for the purpose
of showing the operations of the companies in the system
during the past five years :

Statement of the Income and Charges foe the Years 1889,1890, 1891, 1892 and 1893,

Year ending Average Gross Working Surplus Earngs Miscellaneous

December 31. Mileaoe, Darnings. Expenses. Taxes. Taxes Deducted. Income. Total Income.
1«89 $40,941,063 02  $25,620,56511  $1,596,938 47  $13,723,559 44 $628,036 21  $14,351,595 65
1890 44,538,20164 30,635,927 24 1,563,208 28 12.839,066 12 1,081,784 53 13.420.850 65
1891 44,006,730 71 28,680,548 61 1.580,451 29 13,745,730 81 1,594,323 61 15,340,054 42
1892 8, 148-75 45,025,176 40 28,513,840 41 1,630,334 56 14,880,501 43 1,616,349 67 16.496.851 10
1893 " 8,166-67 37,445,416 87 25,648,464 29 1,637,55134 10,159,398 24 1,000,682 14 11,160,080 38

Year ending Interest on tfnited States

December 31. Bonds. Sinicina Funds. Requirements. Other Charges. Total Charges. Surplus.
1889 $9,333,948 77 $907,98166  $1,155,007 69  $1,078,894 25 $13,375,83337 $975,763 28
1890 9,604,496 47 1,064,438 74 1,053,723 11 1,973,179 19 13,695.867 51 def. 275,036 86
1891 10,191,682 24 1,087,900 84 1,293,230 44 1,702,200 15 14,275,013 67 1,065,040 75
1892 10.344,043 55 1,093,239 17 1,358,133 52 1,131,677 82' 14,427,094 06 2.069.757 04
1893 ..10,700,498 69 977,532 51 1,218,422 94 859,467 45 13,755,92159 def.2,095,341 21

The following statement has also been prepared for the purpose of presenting in a condensed form certain statistical

data bearing on the operations of the last five years.

It embraces all the lines included in the preceding statement, except-

ing the Central Branch Union Pacific Railroad, including its leased lines, and the half interest lines, aggregating 475-90 miles:

Transportation op Freight and Passengers and Renewal op Raids and Ties, Union Pacific System, Rail Lines («), During the
Y ears 1889, 1890, 1891,1892 and 1893.

. Eaimings
Year endin Bevenue Tons Freight per Ton per
December al. One Mile. Darnings. Mile.
1889... $28,051,716 89 1-363 cents.
.2,330,147,013 30,380,900 11 1-301 =
.*2,414.693,606 30,550,555 29 1-265 “
.2,494,050,611 31,051,237 60 1-245 ~
..2,194,160,485 25,168,689 78 1-147 ¢

la) As operated from Omaha, St. Joseph and Fort 'Worth.

It should, perhaps, be observed with reference to the item
“ Rails Renewed—Tons of,” that in the preparation of the
statement, which in this particular represents the aggregate
returns of all the lines in the system, rail renewals are fre-
quently duplicated, since, under ordinary circumstances, the
new and heavier rails purchased are laid in the track of the
main and subsidized lines, the rails released being in turn
transferred to and placed in the track of auxiliary lines.

The following table shows the amount of funded and float-
ing debt per mile of road, excluding from both the funded
and floating debt the obligations of the various companies due
to other companies in the system (7,700-45 miles) :

Fancied Debt of the System In the hands of the Public

(see statement.......... $223,154,587 01
Less balance of curren

uals and Companies outside of the System 1,665,295 98

$221,489,29103

A Average per mile $28,763 16

Shortly after the receiverships covering the various proper-
ties in the Union Pacific System were made, representatives
of several bond issues, and the Hon. Calvin S. Brice, Chair-
man of the Senate Committee on Pacific Railroads, acting in
behalf of the United States, met in New York City. As are-
sult of the conierence then had a Reorganization Committee,
of which the iollowing-named gentlemen are the members,
was formed: Hon. Calvin S. Brice, Mr, A. A. H. Boissevain,

Earnings Bails Ties

Passengers Passenger per Passenger Renewed— Renewed—

One Mile. Earnings. per Mile. Tonsof Number of.
355.822,732 $3,590,324 86 2*414 cents. 29,046 1,937,044
399,664,486 9,336,575 58 2-336 51,022 1,764,848
342,481,*60 8,484.226 68 2-477 ¢ 27,0-4 2.600,755
351,909,299 8,439,623 61 2-398 “ 32,418 2,300,486
317,631,548 7,286,617 13 2-294 © 29,273 2,118,362

Mr. Samuel Carr, General Grenville M. Dodge, General Louis
Fitzgerald, Mr. Henry L. Higginson and Mr. J. Pierpont
Morgan. This committee subsequently made the Hoa. Calvin
S. Brice its Chairman, and thereupon appointed a sub-com-
mittee, comprising Mr. J. Pierpont Morgan (Chairman), Mr.
A. A. H. Boissevain, General Louis Fitzgerald, ana, ex officio,
Hon. Calvin S. Bnce, to which sub-committee the more
active part of the work in hand was confided. Tne commit-
tee has established offices at No. 80 Broadway, N.Y ,, and has ap-
pointed Mr. L. M. Schwann and Mr. W. B. Glyn itssecretaries.
It is now actively engaged in an attempt to readjust the debts
of the system so that the annual charges may be brought
safely within its earning capacity. The dentdue to the Uaited
States, involving from many points of view the most difficult
feature in any plan of reorganization, has been the subject of
frequent conferences on the part of the Senate Commutes on
Pacific Railroads and the Reorganization Committee, but no
statements regarding the progress of the negotiations can
well be made m this report.

The principal of the debt due from the Union Pacific Rail-
way Co, to the United States is payable as follows

November 1,1895 $640,000
January 1, 1896.. 1,440,009
February 1896. 4,320,000
Januax-y 1, 18=7 ..., 6.640,000
sJanuary 1, 1898. 17.3i2,512
jantuu-y 1,13»9.. 3,157,000

$33,539,512
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In this connection attention is directed to the report of the
Government Directors of your company to the Honorable the
Secretary of the Interior, dated August 30, 1893, a copy of
which appears as an appendix to this report. In discussing
the approaching maturity of the subsidy debt, the Govern-
ment Directors urgently renew the recommendations of their
predecessors that "it is for the interest of the Government
and of the company and of the communities which this great
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The following statement shows the result of the year's oper-
ations, in comparison with the preceding year, in an extended
form:—

THE PSION PACIFIC SYSTEM.

RF5ULT OF FINANCIAL OPERATIONS FOR THE TEARS 1893 AND 1892
(cents omitted).

railroad serves to make a prompt, just and complete adjust- 8,166-67 Jtiles. 1893. 1892. Inc. or Dec.
ment of the financial relations between this company and Income.
the United States.” L.Earningst—df Omaha. St $ $ $

The Receivers, since qualifying as such, have applied the Lisesoperatedfrom Omaha, St.
funds comicg into their hands, after first obtaining the nec- ~ (JCEeB 200 Fort Worth o, 3603401 49198098 5 7021682
essary authority from the courts of their appointment, in dis- Leuv, Topeka A Southwestern ' T '
charging such interest obligations as in their view were fairly =~ Railway, One-half............... 11.670 16,635 D. 1,964
earned, or the payment of which was absolutely essential for Manila’. Alma A Burlingame = 1158
the preservation of the System. The following interest, sink- montana Union Ry., OUe-haif.  384.055 532921 IX 148,866
ing fund and other fixed obligations of the System appertain-
ing to the year 1893, not including the amounts due to com- Total Earn, of the System. 37,445.416 45,025.176 D. 7,579,759
panies within the System, have not, however, been included Operating Expenses—
in the petitions filed under any of the several receiver- Lluesoperated from Omaha, St.
ships:— Joseph and Fort Worth......... 24,508,884 27,216,237 D. 2,707,352

Een\t/raTI Bohk. URIOSn Ptahmflr:t R. 783,854 825,810 D 41,956
DUE NOVEMBER 1, 1893. eaV. Topeka outhwestern
Union Pacific Hallway Collateral Trust 4>a«........cccccocvevcneinnne $10,312 50 Railway, One-balf............... 29,740 32,003 D. 2,256
! ! v/ s Manbat. "Alma <k Burlingame
Coion Pacific Railway Collateral Trust 4<ss, Sinking Railway. One-halt.................. 31,382 27,532 r. 3.850
5»2%%88M0ntana Union Ry., One-half. 294,596 412,257 IX 117’661
Atchison Coloi ado A Pacific Railroad 6s ........... 61,05000
Atchison Jewell County A Western Railroad 65 8, 00 Total Exp. of the System.. 25,649,464 28,513.840 t 2,865,376
Cblcosa Canon Katiwar 5 s 0 Surplus—
Denver Texas & Pori Worth Railroad 5a..... ... 18,025 QO | ines operated from Omaha
Denver Texas A Fort Worth Railroad Funded Interest Ss... 2,150 00 81. Joseph and Fort Worth.. 11,544,516 15.918.860 rx 4,374,344
Ol;:eggg Railway A Navigation First Mortgage Sinking 20 ooooofe”"@r' Boll)(. URioSn P?]cific RR 187,645 494,080 D. 306,435
...................................................................................................... y ear: opeka outhwestern
DUE DECEMBER 1, 1393. Mgr?r;l;vtfiyAI?nn;_g\allgﬂ'r'i'i'ﬁg'é'rﬁé dof, 15,075 def. 15,367 L 292
Ogiorl‘n(. Pac';ficdRailway Collateral Trust Five per cen 357450 00 MRallwayL.J O_ne—galf OneiaiE def. 8845123 def. 0.901 B 2,091

taking Fund................c..oco. . ontana Union Ry.. One-half. s 120,063 D. 31,204
Fort Worth A Ifenver Railway 6s - 238.740 00
Junction City A Fort Kearney Railway 4.275 @O (total Surp. of the System.. 11,796,952 16.511,335 D. 4,714,383

Taxes—
Hues operated from Omaha,
Oreron Railway A Natlgmion Consolidated 5». 314.'75 00 fit, Joseph and Fort Worth-. 1.548.274 1,548,742 D. 468
Union Pacific Denver* Golf Consolidated 5«... 194.650 00 Eentra1|_ |Ii3hk URIOSn Pt%CIfICtRR. 77,661 70,166 L 7,494
per. list AST 1, 1594. el?vilweolg.e One-baif oo 4,016 3,475 1. 541
raton Pacific Railroad Collateral Trust St* per cent Manhat. Alma A Burlingame

Sinking Fuud ... $50.490 00 Railway. One-half, ... 4,066 4218 X 181
Colorado Central Railroad 7s........ 7,035 00 Mootan» Union Ry., One-balf. 3.535 4,202 D. 666
KansaaCtiy A remains Railroad 5*.. 27,937 50
Lenven\évmyih Topeka at donthweotern Railway 4a (Utiar- Total Taxes of the System. 1,637.5M 1,030.834 1 6,719

anteedi.......cooooiiiiiii 13.F00 00 . .

Omaha A Republican Valley Railroad 7*...... 70 00  Surjrtus Earnmfg_*—
Oregon Rahway A Navigation Dividend..............cc..c....... 151,777 50 Utte-Jt operated fiom Omabha,
Far-MahdIe . RAWAY. 5 .C ey mrrre e serussesaes rmensser s aeresssssesseeeonees *1.220.317%00 CSt.tJolsgp?] aUnd_ Folgt V'prrtF?F'z' 9.996,242 14,370,118 f. 4%1%’3;8
i * R - . entra oh.Union Pacific . 109,983 423,913 1). ,
CapRa ﬁ?@&ﬁ#@'lﬁ/’ﬁ_f’drﬁerlt'mcludes the interest, sinking ftfh°d [gav. Topeka A Southwestern ' ’ )
and Iher fixed obligetiocs of Ihe connpnuita, the properties of MRarl]lvzayAIQue-cléag....l._ ......... def. 19,062 dof. 18,843 D. 249
i i anhat. Ina urlingame
Wh(;Ch ﬁrc severally in the ha”‘f(s of Mrgrﬁ" S. EL Il C'a”é Railway.00e Nalf ... def. 13.659 def. 11,149 X 2,310
ﬁ/?e ot HS, RGC%IV'C re, M&- JFrr1an DTI(/Ium u K R?CGIVGFEJ étm Montana Union Ry., One-half. 85,92J 116,461 D. 30,537
agre. Morgan Jones and John D. Moore, Receivers; but as
the properties in the hands of Mr. Frank Trumbull and Tot. Bar. Earn, of tho Sy«.. 10,159.398 11,840.501 D. 4,721,103
Messrs. Jones and Moore have generally been looked upon, | xcaxr. from otii. Sources.
upon, and are looked upon in this report, as constituent mum- Income frein Investment* out- :
beni of the Union Pacific System, it has been thought best to | tide ot the S 'StlfmF"'d"M”"' 060.141 844,441 D. 184,000
wst out in detail all the obligations, the payment of which is 'Rerest o Sotve, Fund, Uor.
at present involved in uncertainty. . . Trustee ttenwiwtef,. ... 99,920 D. 99,920
On page S3 of the pamphlet report will again be found Inft_eredst cq_rgagsatsh Pf%c, C?W
i i i i iords p*id by the Trustees
a statement showing the operated railway mileage in the thoaurhier 220,000 {) 486,230 D. 266,330
States and Territories into or through which the lines of the piscount and interest " 54303 ' D. 13,927
Union Pacific System extend. From this statement it will be M.1*eeiiavemia Band Receipt*. - 8,671 14,229 IX 5,558
seen that the operated mileage of all the railway lines in the Mgggﬁtg? 8,?;%?6.?3"“”“ Co, 48912 D 20
States referred to aggregated in 1970, 3949 rmiea : in 1880, ,,REnpal, One hall. - 48881 e b 46.000
11,585 miles, and in 1890, 3fl,»98 miles. ’ ' ’ '

A statement showing the population of such States and Tot. toe. from oth.sources. 1,000.082 1,616,310 D. 615,667
Territories is al*o again submitted (page 53], During the Total tneomo £1.180.080 1fi.490 851 D. 5 336.770
periods referred to the population of these States and I'rrri- T B B ‘ R
torfifi. which in 1810 aggregated 1.384,085, had increased in Interest Oé* Hc?ES' 10.700.498 10.841.043 D 143 545
1880 to 8.840,£44, ar.d in 1890 to 6,435,631. nterest on Bonds..................... .700. ,841, . .

Following the  statements above referred to will be found {inkingfund %eeqq‘i,'iﬁ'}”n%r}fti“_ 1’27133:3% 1.983.239 D. 13579
a statement [cage 54j showing the population, according ti Dividend* accrued on Oregon e
the censuses of 1,970, 1880 and 1890. of a few of the towns'and _ Ry. €Nay, alnek afloat..... - 600,810 597,599 L 3,210
Y : f North, Pactlie Perm. Co. Int, . 118,008 118,320 D. 310
cities situated along the lines of your system. . Premium on Bonds purchased

In the preparation of many of the statements included and canceled................... 4174 111,22 D. 107,0-19
within this report, the technical distinctions as to the custody Land Espenae*. Union Div__ 37.337 63,072 I& éS*Z%%
of property which, under some circumstances, would he nec- Land Taxes. Union Division... o3¢ ez7es b 30488
ereaiy. have cot been observed, since the primary object haa |os# lo Operation of the Greg ' ’ i ’
been to present, when possible, such particulars relating to  Ry. A Nav. Water Lines....... 61,481 113,534 D. 52,053
property and investments as would show the ownership or Total Charges.. 13,755,921 14,427,004 . 671,172

interest of the various companies therein without regard to
the fact that a part of such property and investments is held
by the Receivers of such railway companies. So, too, it has
been thought beat to state the accounts, the animal returns,
etc., generally, as it Receivers for the respective properties
embraced within the Union Pacific System had not been ap-
pointed within the year. In thus presenting the ofx'rations
of, and the obligations incurred within, the year, as well as
the sums due on accounts stated, or otherwise apparently pay-
able, it should be understood that the statements have no
binding force upon the Receivers, and are altogether subject
to such settlem-nta as may be made under the respective
receivership-*. Naturally, in the administration of trusts so
diverse and complicated in their character, occasional ques-
tions respecting the obligations of certain of the corporations
whose operations are included within this report will arise,
but it is believed that the Above method of presentation affords
the largest possible measure of convenience.

Balance. Deficit (C)....cccccoovrennnne 2,595,3uid2,069,?57jD. (e) 4,065,598

() Of tillaamount.8301,970 was derived from land sulci and $184,-
200 was derived from Interest collected on bonds held Introut and
r od over to the company pursuant to the terms of the Consolidated
Mortgage.

fe) Excluding In both years the losses sustained by companion within
%{he S)’/\?tem in the sides of collateral held as security for tho Three
ear Notes,

<d) Balance of Income,
(e) Decrease (n Not Income,
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PHILADELPHIA & READING RAILROAD
COMPANY.

SUPPLEMENTAL REPORT OF JOSEPH S. HARRIS,
PRESIDENT AND RECEIVER, AND REPORT OF
STEPHEN LITTLE.

Report of Joseph S. Hurrls, President and Keceiver.

Philadelphia, April 19,1894,

In the report submitted to the annual meeting of stock-
holders of the Philadelphia & Reading Railroad Company,
upon the 8th day of January last, mention was made of the
fact that soon after the present management assumed direc-
tion of the affairs of the Reading Companies, the accounting
officers had been directed to prepare statements showing the
business operations and changes in the financial status of the
Company since the reorganization of 1888 ; but that the pub-
lication, which would otherwise have been made in the
summer of 1893, had been delayed by reason of the fact that
Mr. Stephen Little had been permitted, at the request of the
New York committees of bondholders, to make an independ-
ent examination of the books ; and it was added that it was
hoped that the reports could be published before the end of
March. Their completion has been somewhat delayed, but
in view of the extent and complexity of the business, and of
the elaborate character of the statements submitted, it will be
apparent that the accountants have exercised due diligence
in their preparation. They furnish a complete record of the
results of the business of the Company since the reorganiza-
tion of 1888, and give the particulars of the additions made to
the assets and liabilities of the Company during that period.

They are very voluminous, and their preparation has en-
tailed an immense amount of labor upon the accounting force
of both companies. It is believed that they will supply the
security holders with complete information upon every point
of importance in connection with the history of the Company
during the last five years, and its present condition. When
reorganization under the plan of December 14th, 1886, was
completed in the beginning of 1888, a careful examination and
re-valuation of the assets was made by a committse of the
board of managers, and the accountswere revised and adjusted
under the supervision of an expert appointed by the mortgage
trustee. This constitutes, therefore, a natural starting point,
and the statements now submitted will show what disposal
was made of the assets left in the treasury of the Company, or
subject to its control, for the purpose of providing for the
acquirement of new properties, and the improvement and
equipment of its railroads and mines. Heavy losses
resulted from the leasing of the Lehigh Valley Railroad
Company, and from the purchase of the shares of the Boston
& Maine and New York & New England Railroad Companies,
and some of the additional properties, acquired since reorgan-
ization, are not, in themselves remunerative, but by reference
to the Income Account it will be seen that the gross receipts
have increased, so that the total of $20,537,375 76 of 1889 has
grown to $24,155,895 33 in 1893. It is true that the rentals
and interest have also increased, but the sum remaining after
making these payments grew from $1,941,962 23 in 1889 to
$3,688,953 U4 in 1892. In 1893 the payments for equipments
amounting to $1,468,390 31, and for improvements including
those at Broad Street and Lehigh Avenue, which amounted to
$225,896 36, were charged against income, although the ex-
penditure for these purposes was extraordinary, as there were
no other resources out of which to pay them. Deducting these
payments from the sum remaining after the payment of rental
and interest leaves a balance of $1,888,10135 for 1893. Like pay-
ments must continue to be made until the complete retirement
of the Car Trust Certificates and Equipment notes, and in con-
sequence of the appropriation of practically all the securities of
the Company, it will be necessary, in the future, to continue
to charge expenditures for betterments and improvements to
Income Account, as is expressly authorized by the terms of
the Income Mortgages. At the same time, it is proper to
recognize that the payments upon these accounts during the
last year were exceptional, and thatwhen the equipmentshall
have been paid for it is to be hoped that the amount re-
quired for this purpose will no longer be in excess of
what is usual iIn other Companies. It is proper, also,
to state that the present management found that the
methods of accounting in the Reading offices were ac-
cording to the most approved modern standards. Every
check and safeguard which experience has suggested was and
is in force, and a close and careful supervision was and is ex-
ercised over all purchases and disbursements, and over the
custody and distribution of materials and supplies. There
was considerable laxity in the giving of credits and making
collections in the sales department of the Coal & Iron Com-
pany, but this has been rectified, and, in general, the account-
Ing departments of both companies are in a satisfactory con-
oition. The report of Mr. Little is a valuable confirmation of
this opinion, as it is based upon a minute personal examina-
tion of the books and intimate personal intercourse with the
accounting forces of both Companies during a period of sev-
eral months.

It was assumed that the two sets of accounts could be
blended together, so as to make it unnecessary to present
more than a single statement, but they have been made up
upon such entirely distinct lines that, after careful consider-
ation, it was concluded to present the results of the two
investigations separately. Tne fact that Mr. Little felt it
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necessary to moke a thorough and exhaustive examination

for himself from the beginning, and that he ha3 adopted

somewhat different clarifications of the assets, and that as
the result of such investigation there is a substantial coin-
cidence between him and tlie Comptroller of the Company
in respect to the assets and liabilities of the Company as they
existed on November 30, 1893, and absolute agreement as to
the income reported from year to year, renders the result of his
work peculiarly satisfactory. In hiscompilation of the figures,
he has insisted upon dialing with every account in the
books. Thus items which were purely book-keeping entries
and which had been discarded by the Comptroller as not
affecting the actual results of the business, are included by
Mr. Little in his schedules. Thus, for example, he has
charged against the cost of the road the discount upon the
deferred income bonds amounting to $17,897,663 21, whereas
these bonds have been carried upon the books of the Company
at the actual amount of cash received in payment.
So, too, in the case of the Philadeldaia & Northern Railroad
Company, he has included upon both sides of the account
the nominal value of the shares of the Company, though the
scheme for its construction was abandoned and the Company
exists only upon paper. A still mire important difference,
perhaps, is that Mr. Little prefers to present the Balance
Sheets of the Railroad and Coal & lIron companies sep-
arately, whereas the Comptroller presents joint Balance
Sheets, eliminating the indebtedness of one Company to the
other. For the purpose of the examination which was in-
tended by Mr. Little, the methods pursued by him were un-
doubtedly correct and possibly preferable, whereas for the in-
formation of the stockholders and creditors of the Company,
it is believed that it would be better to adhere to the system
which the Comptroller has pursued. The discrepanciesin

themselves are of no practical consequence, and upon the all
important question of revenue the two accountants are in ex-
act accord.

It may, indeed, be justly said that the chief value of these-
accounts consists in the fact that nothing of importance was
found which had not already been brought to the attention of
the stockholders and creditors in the annual reports of the
Company ; though a comprehensive statement of this char-
acter will prove both interesting and instructive. For the
purposes of reorganization, however, and as a measure of the
present value of the securities of the Company, the only in-
formation of practical importance is that which is to be found
in the statement of the net income and fixed charges, and of
the assets available for the payment of the floating indebted-
ness.

For the last quarter of a cen'ury the maintenance of the
iutegrity of the Reading System as a whole, and the preser-
vation of the franchises of both the Railroad and Coal &
Iron companies, so as to develop and operate the properties-
of both Companies to advantage, have been regarded as of
cardinal importance to all interested, either as creditors or as
stockholders. No inventory and appraisement of separate-
items are of any importance, except so far as a statement
of these assets may give an assurance of the permanence
and growth of the income, unless it is proposed to sell
the property in parcels, and such a method of realizing its
value has never been seriously proposed. In fact, by the
ninth article of the General Mortgage, of January 3d, 1888, it
is provided “the Railroad Company and Coal Company for
themselves and for all persons and corporations lawfully
claiming through or under them respectively, or who may at
any time become holders of liens junior to the lien of this
mortgage, hereby expressly waive and release all right to have
the mortgaged property marshaled upon any sale thereof
under the provisions of this mortgage; and the trustee here-
under and any court in which foreclosure of this mortgage is
sought shall sell the entire mortgaged and pledged property of
every de-cription in each case as a whole; subject to the right
of a majority in interest of the holders of the bonds hereby
secured then outstanding, by requisition in writing, to direct
the trustee to sell said properties in such parcels as they may
deem best.”

This provision is the best evidence of the opinion enter-
tained by all concerned in the reorganization of 1888, as to-
the proper manner in which to deal with the property, in
C3se it should prove necessary to sell under foreclosure ; and
the concessions at that time to the holders of the securities of
the Susquehanna and Schuykill Canal companies, and other
unproductive properties, were only made because of the value
attached to the preservation of|the franchises and of the unity
of the system.

It is thus manifest that any plan for the reorganization of
the affairs of the R-ading Companies must be based upon
the maintenance of the property as an entirety, and as a go-
ing concern ; and this being so, it is essential that provision
should be made for :—1st, thepayment of the interest upon the
general mortgage bonds; 2d, the payment of the liabiltiea
incurred in the purchase of equipment; and 3d, the funding"
of the floating indebtedness, including the receivers’ certifi-
cates.

Tne minor or incidental difficulties arising out of the acqui-
sition of the control of other companies have all been ad-
justed with the exception of those caused by the guarantee
upon the bonds of the Philadelphia Reading & New England
Railroad Company.

In the last annu d report the hope was expressed that an
arrangement could be made whereby the bondholders of the
Philadelphia & Frankford Railroad Company would advance
the money to finish the rotid in_an economical manner ; and
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if so. and if permission could be obtained from the United
States Court for that purpose, the Reading Company would

enter into a contract with the Philadelphia & Frankford

Comp any, making such division of the revenues arising from
rind out of the operation of the road as would provide the
merest on the whole expenditure for the construction of the
oad.

Shortly thereafter such an arrangement was made and ic is
believed’ that the road will be completed by the first day of
July, 1834, and that it will not only furnish a valuable con-
nection but that it wiil be self-supporting, and thus relieve
the company from any loss upon itsguarantee of the principal
and interest"of $500jflw of first mortgage bonds.

Attention was likewise called to the first mortgage bonds
of the Lancaster & Reading Narrow Gauge Railroad Com-
pany, amounting to $310,000, which matured July 1st, 1893,
and were guaranteed by the Reading Company. Since then
a basis of an agreement has been reached with the committee
of bondholders which is hoped will settle all questions arising
out of this guarantee. The interest is to be reduced to five
per cent, and this amount, it is estimated, can be earned by
the company.

Reference was also made to the removal of the
grade crossings on Broad Street at Callowhill Street,
which had been made one of the conditions of the
municipal ordinance of December 28th, 1890, which
granted permission to construct the terminal railroad.
The plan which had been contemplated at the time of that or-
dinance involved the elevation of the grade of Broad Street
about 18 feet, and was unsatisfactory to the city authorities
and to the public. There had been constant negotiations
with the Mayor upon this subject from the time of the
appointment of the Receivers, and it was regarded as of para-
mount importance that the crossings at the points designated
should be made in such a manner as to ultimately lead to a
removal of all the grade crossings on Willow Street and
Pennsylvania Avenue from Thirteenth Street westward.
The guarding and maintenance of these grade crossings have
been a source of considerable expense, and their removal is
important both to the public and to the company, but the
company would have preferred to join in the construction of
an elevated railroad, as affording an easier means of commu-
nication with the large industrial establishments which have
grown up along it#line. This project was not acceptable to
the city authorities, and finally an agreement was reached
whereby the city is to undertake to change the grade of our
railroad and lower the tracks so as to permit the streets
which crews it to be carried overhead and to restore or make
new connections with all of the industrial intabli-hments
along the line of the road, and to place the company in sub-
stantially the game condition for the transaction of busi-
ness as before the work begins, giving us permission to
occupy the surface of certain contiguous streets for
the movement of our trains while the work Lla in progress.
The company on it* part undertakes to repay the city one-half
of the interest upon the amount of the loan made necessary So
provide the means for the construction of the work, not to
exceed $3,000,000, and to repay one-half of the loan, not
exceeding ]S,000,000, in annual instalments), beginning ten
years from the date of the loan. The estimates for the work
fall somewhat short of $0,000,000, but assuming that tiiat
amount will be required and that the city can borrow the
money at not exceeding 3 or 85 per c-nt. this will involve
an additional annual payment of from $00,000 to $105,000,
which must be added to the estimate of the fixed charges of
the company. As an offset to this, howcTer. th* company
will save a considerable annual expenditure by dispensing
with crossing watchmen and will also gain by the quickened
movement of Its trains. The annual payment of §159,000 a
year, beginning at the expiration of ten year®, need not now
be taken Into a-count. The right of the city to increase its
funded indebtedness is disputed and a biil in equity to re-
strain the is-ue of the proposed loan has been filed and is now
pending in the Supreme Court of the State.

The fact was also stated that possession of the railroad of the
Philadelphia Reading & New England Railroad Company had
been surrendered to a receiver appointed by the New York
court on the 19th djy of August, 1893.

At the time the plan of readjustment of May 27, 1893. was
submitted, this company was still in possession of the Lehigh
Valley Railroad, and the Boston & Maine and New
York & New England railroad companies were freely ex-
changing traffic witli this company. It was hoped, therefore,
If the road could be put in good condition, that the business
would sufficiently develop in th® course of a few years to earn
the interest upon its mortgage bonds : and the offer then made
was based upon that expectation.

Since the toes of the Lehigh Valley Road, however, the
Reading Company has no considerable ousioes* which it can,
with advantage, send over the Poughkeepsie Bridge. Oa the
contrary, a careful investigation of the subject clearly shows
that the true policy of the Reading Company is to concentrate
its coal business upon its main line to Port Richmond and
Port Reading, and the Receivers have, in fact, already ar-
ranged Pi largely increase the coal fleet of the company in
pursuance of the policy of moving its coil by Rea from these
terminal points to points in New England. When this equip-
ment shall have been delivered the company will be enabled
to send all of its coal to Eastern New England ports by way
of Port Richmond, white that destined to New York harbor
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and Long Island Sound can be best transported by way of
Port Reading,

There is no reason, therefore, why the Reading Company
should continue the control of the Philadelphia Reading &
New England Railroad, It has no direct connection with the
Reading system, from which it is separated by a gap of one
hundred miles, and it can no longer furnish a natural or prof-
itable route for the Reading’s business, as during the last few
months the Boston & Maine Railroad and the New York New
Haven & Hartford Railroad have declined to exchange traffic
by way of the Poughkeepsie Bridge, and have withdrawn
previous arrangements for the exchange of express business,
and the influence of this company has not been sufficient to
maintain the interchange of traffic.

It is to be hoped that the holders of the securities of the
Philadelphia Reading & New England Railroad Company
are justified in the high opinion which they entertain of the
value of the property, but it is certain that nothing can be
paid by this company on account of the guarantee until after
the payment of the full interest upon the income mortgage
bonds.’ The mortgages made to secure these bonds are a lien
upon all the property of the Railroad Company and of the
Coal & Iron Company, together with the tolls, rents, rev-
enues. issues, profits and income of the Railroad Company ;
and as the interest is only oayable out of the net earnings
after the payment of all fixed charges,” the mortgage ex-
pressly declares that the fixed charges shall not include any
additional fixed or other charges subsequently created; so
that any one taking a guarantee subsequent to the date of
these mortgages did so with notice of record that the claim
must be postponed to the payment of the interest upon the
income mortgage bonds. Repeated attempts have been made
to secure from the representatives of the bondholders some
proposition of settlement which could be submitted to the
ereditora and stockholders of this company, but hitherto
without success.

As to the floating indebtedness, it will be remembered that
in the annual rep jrj, mention was made of the loan of $3,000,-
000 obtained through Masses. Speyer & Ci.. of New York,
which became due upon the appointment of the Receivers, and
upon which $500,000 had been paid by the Receivers in July,
and the balance of which was, at that time, still unpaid ; and
also of the increase by the Finance Company of Pennsylvania
of its advances upon the coal and ¢ ml accounts of the Cml &
Iron Company to a minimum of $3,000,000 under a moiified
contract. Shortly thereafter that company entered into a
further agreement that the Coal & Iron Company should
make an issue of six per cent five ten-year gold certificates,
to be secured by the coal and coal account* in its possession,
under an agreement which should provide that there should
always be a margin of at least twenty-five per cent of value
in the possession of the Finance Company, as shown by the
daily reports made in the regular course of business. At
the time the negotiations were opened, it was thought prob-
able that the aggregate value of the coal and coal accounts
receivable would justify an issue of at least $0,000,000,
but the more rigid system of collection recently introduced
and enforced bo reduced the outstanding accounts that the
limit of the loan was fixed at $3,000,000. After much effort,
subscriptions were obtained for that amount of bonds at
ninety-seven and one half per cent of their par value, the
Finance Company taking to account one-half of the issue at
that price. Upon application to the Circuit Court the neces-
sary authority was given to the Receivers to enter into the
contract and make the I-xtie. B-fore the date fixed for the
issue a still further reduction in the am Hint of the outstand-
ing accounts rendered it necessary to temporarily restrict the
issue to $4,000,000, and certificates to this amount have been
issued and settled for, and this much of the floating debt may
tie considered funded. In view of the fact that the company
had only been able to obtain $1,000,000 upon a much larger
stock of cod in 1892, when in good credit, the placing of this
loan at such a price must be regarded as highly satisfactory.

It may be proper to add that tne certificates bear date April
3. 1894, and the company has the right to pay them off at par
and accrued interest at the expiration of five years and to re-
deem them at any intervening period at one hundred and five
and accrued Interest: and the compensation to the Finance
Company at the expiration of the term of its present contract
is to be reduced one-half of the amount fixed by the original
contract. The receivers and management desire to unite in
acknowledging the extremely liberal and considerate manner
in which the Finance Company of Pennsylvania has consented
to the modification of its contract and agreed to participate in
the proceeds of the certificates of loan,

The additional advances thus assured enabled the Riccivers
to obtain a temporary loan at six per cent to take up the
loan of Messrs. Speyer & Co., which was then running at ten
per cent interest, and that indebtedness was paid off upon
the fifth day of March, 1894. The money temporarily bor-
rowed was repaid on the second day of April, out of the
proceeds of the temporary certificates, which were issued on
that day to be exchanged for the engraved certificates when
ready for delivery. The collaterals pledged for the security
of the Speyer loan, consisting of $5,790,000 of the collateral
trust bonds and $1,000,000 Third Preference Income Mort-
gage bonds, were thus restored to the treasury of the
Company, with the exception of each amounts as had been
pledged on account of a loan of $500,000. The payment of
that loan has enabled the Receivers to secure a reduction to
the current rates in the rates of intereston all other sec ured
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obligations of the two companies, which have since matured,
and recent loans have been placed at four and a half and five
per cent, and none are bearing more than the legal rate and
brokerage commission, whereas the average charges paid
during 1893 upon the floating debt, including commissions,
amounted to over nine per cent per annum.

The Receivers have thus succeeded in carrying the floating
indebtedness of the two companies through the panic of
18934, with the loss of but afew of the collaterals, which
were sold in the first two months of the Receivership, and in
reducing the interest on some of the loans from sixteen per
cent to six per cent and less, while securities to alarge
amount have been restored to the vaults of the company.

The floating indebtedness is secured by the pledge of the
Collateral Trust bonds, which are, in turn, secured by the
pledge of the shares and bonds of the affiliattd and tributary
companies, the control of which is essential to the earnings
of the main line. The outstanding Receivers’ Certificates
amount to $3,750,000, and the floating indebtedness to about
$4,250,000, or a total of $8,000,000. The payments now to
be made upon account of the equipment purchased amount in
the aggregate to $7,563,571 99, and mature as follows:

Equipment
Year ending. Notes. Oar Trusts. Total.

Nov.30,1894. .$1,185,845 01 $370,000 00  $1,555,845 01
‘e 1,051,812 59 400.000 00 1,511,812 59

“ 973,453 32 592,00 00 1,565,*53 32
955,953 32 430.000 00 1,385,953 32

719,013 87 310.000 00 1,029,013 87

- 205,493 88 310.000 00 515,493 88

$5,091,57199  $2,472,00000 $7,563,57199
To obtain the means to take up the Receivers’ Certificates
and the floating indebtedness it will he necessary to pledge
all of the available securities, and unless there should be an
improvement in business the net earnings of the Company
will not suffice to pay both the General Mortgage interest and
the equipment notes. Most of the Car Trust certificates are
secured by the deposit of an equal amount of General Mort-
gage bonds and need not be here taken into consideration.
As payments are made on account of the equipment, the
equity so acquired by the Company passes under the General
Mortgage and adds to its security, while without the use of all
the equipment now upon the Road the business of the Com-
pany could not be properly conducted. It is consequently to
the interest of the General Mortgage bondholders that the
title to the equipment should be protected and the accruing
payments in some manner provided for. Various schemes
have been suggested and elaborately discussed with the friends
of the Company, but as yet no plan has been formulated
which the management has felt warranted in offering to the
consideration of the security holders. The subject is under
constant consideration and it is hoped that at an early day
some method of adjustment may be agreed upon which wdl
secure the ap%roval and co-operation of the stockholders and
creditors of the Company.
ifor the Receivers,
JOSEPH S. HARRIS,
President and Beeeiver.

REPORT OP STEPHEN LITTLE.

Philadelphia, Pa., March 81, 1894,
To J. Edward Simmons, Esq.,
Chairman, Committee of General Mortgage Bondholders.
AND
William Mertens, Esq.,
Chairman, Committee of Income Preference Bondholden
of the Philadelphia & Beading Bailroad Company,
New York City,
Gentlemen,— At your request | have made an extended
examination of the books of the Philadelphia & Reading
Railroad Company, and those of the Philadelphia & Reading
Coal & Iron Company, for the purpose of ascertaining their
financial condition in February, 1893, when the property was
again placed under the protection of the courts. Having ac-
complished this, you then instructed me to obtain also the
conditions which existed similarly at November 30, 1888
when the previous re-organization of the company was con-
ceded to be complete, and compare the one with the other in
order to show what changes had taken place in the interim

Upon making a preliminary report to that effect!
you iurther instructed me to briDg my examination
down to the latest date possible, being for the

Railroad Company to August 31, 1893, and for the Coal &
iron Company to September 30, 1893. Before | could com-
pJete this, the fiscal year (November 30, 1893) had elapsed,
when you deemed it best to await its results rather than
present those for a portion thereof, the closing months of the
year being the more favorable in respect to the earning
capacity of the property, and hence conveying a more correct
S -0 w, tmcll earning capacity was for the entire year.
Additional reasons for postponing the publication of the
figures were, that it afforded an opportunity to clean up and
adjust many accounts, which were necessarily open and
which could not well be closed until the end of the fiscal
year, the usual period for bringing everything up forreview
Under these circums'ances the results of my investigation to
and inducting August ana September, 1893, naturally drop

date8 tmunPoftant because absorbed in those of the later

THE CHRONICLE.

[vor. Lvm.

With this preface, | now beg to present for your informa-
tion and consideration the locome Account of both companies
for the fiscal year ended November 30th, 1893, together with
separate classified Balance Sheets, showing the financial con-
dition of each company at the periods February, 1893, and
November, 1893, respectfully. The Balance Sheets of Febru-
ary, 1893, are first compared with those of November, 1888,
while the Balance Sheets of November, 1893, are in turn
compared with those of February, 1893, the differences in
each case being for the sake of convenience summarized
throughout, the Comparative Balance Sheets constituting the
basis and the proof of such summaries. These statements
in themselves are, | believe, a sufficient explanation of any
seeming delay in their presentation, especially when you
consider the magnitude and character of the work involved
in tbeir preparation, and the necessity of showing, not the
accounts as they appear on the Company's and Receiver’'s
books separately, but conjointly as a whole, as if no Receiver-
ship had intervened. While it has been my aim to present
them in a form that is at once concise, lucid and exhaustive,
still to those who may be unable to so interpret them a few
words of explanation may be apposite.

RAILROAD COMPANY—INCOME ACCOUNT.

I will, therefore, commence with the Railroad Company,
the Income Account of which, it will be observed, has been
fully if notimmoderately charged. In a spirit, then, not of
captious but candid criticism, | call your attention to the
charge of $104,726 64 for sundry improvements and construc-
tion at Broad Street and Lehigh Avenue, likewise to the
$1,468,390 31 for depreciation of equipment which |
regard not as non-exsistent but as excessive for the year,
and in. amount greater than that written off on similar
account for the previous four years. Now, if we consider
that one-half only should be written to income and the other
half to profit and loss direct, there would have been not a
deficit but a surplus for the year, after providing for interest
on all the obligations of the Company prior to that on the
Income Preference Bonds. The $180,120 22 charged off for
losses in operating the controlled roads named consists of the
Reading Company’s guarantee of interest oa their obligations
over and above the amount earned by these several roads
towards meeting such guarantee. | should here explain, per-
haps, that the income of these controlled roads is kept in the
books of each, and does not enter into the Income Account of
the Reading Company, save as it might come through its-
ownership of their securities in the shape of interest or divi-
dends thereon. Neither do the losses on the Lehigh Valley
lease figure in the Income Account, but are charged to profit
and loss direct, my object being to show what the Reading
Company can do of itself, and by itself, apart from these
now extraneous charges. As | look at the question, it would
be manifestly unfair to include them, however much these
and other known losses should have been recognized before
the last preference interest was declared payable. For the
same reasons | have charged the losses on the Boston S
Maine and New York & New England stock speculations to
profit and loss direct.

BALANCE SHEETS,

The Assets and Liabilities are classified according to my
best judgment, but this is of secondary importance so long
as all the debits and all the credits are set up independently
of each other, by which | mean that no debits are used to-
reduce credits, and no credits to reduce debits, the conditions
on each side of the account being fully disclosed. It might-
as well be understood that the Assets, grouped under the
title “Deferred,” are not immediately available, while some
of them, such as the advances to the Philadelphia Reading
& New England Railroad Company, may never be availed
of. On the other hand, the Deferred Liabilities are not
immediately pressing. To the f 1,530,803 72 Discount on
Mortgage Bonds | found open on the books, | have added
the $17,897,663 21 on Deferred Incomes, Charging the same,
$19,428,466 93 in the aggregate, to cost of road, although
the $17,897,663 21 is not yet committed to the books, the
proceids only having been taken to account. Of the
$21,393,000 00 Bonds on hand to be pledged as collateral,
all were so pledged at November 30th, 1893, save $3,073,-
000 00 Third Preference Incomes and $852,000 00 Collateral
Trusts. The Lehigh Valley Railroad Companv held, and
still holds, $5,000,000 00 of the Third Preference Incomes
as security for the fulfillment of the terms of the Lease.
With regard to the balance of $1,037,565 83, apparently due
it at November 30th, 1893, it covers a long list of unsettled
accounts, aggregating $3,361,715 71 on the credit side and
$2,324,149 88 on the debit. Against this balance, even were'
it found to be correct, the Reading officials claim to have a
good offset in the amount of interest (rental) they were'
obliged to pay on the bonds of its new line to Buffalo, while
yetin course of completion, at the same time being subject
to the usual charge for trackage by the New York Lake
Erie & Western Railroad Company for passage of its trains
over that company'’s tracks between Waverly and Buffalo.
ACCOUNT CURRENT BETWEEN THE RAILROAD COMPANY

AND COAL & IRON COMPANY EOE ADVANCES.

The discrepancy betwer n the debits to the Coal Company on
the books of the Railroad Companv and the credits to the
Railroad Company on the books of the Coal Company arises
mainly from the amount of interest paid by the Railroad
Company on its behalf in past years, which was written off
to its profit and loss account, but which the Coal Company
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still keeps standing to the credit of the Railroad Company in
often account.

There are also some discrepancies on the regular monthly
account current -which are to be adjusted lator, the transac-
tions being of such magnitude and complexity that it is
difficult to hold them in exact balance each month. It will
not escape notice that the balance sheet of the Coal Company
is drawn as of February 30th, 1893, the date of the receiver-
ship, while that of the Railroad Company is February 28th,
1898, the separation of the accounts In its ease not haying
been made until the end of the month. In March, however,
the proper adjustment between the Receivers:’ books and
those of the Company for the eight days in February was
made ; tut for my purpose | was obliged" to draw the line at
February 28th, 1893, the transactions for the last eight days
of February not affecting materially the financial condition
existing on the 20th of ihat month. | have Dot attempted
the compilation of ajoint balance sheet for the two Com-
panies, believing that their financial status will be much
better understood from the stand-point of separate balance
sheets. If their current assets and current liabilities, as | have
grouped them at February and November, 1893, respectively,
be considered, the following figures represent the excess of
these liabilities over such assets at each date :

COE-RBKT [IUABrUTIES-

mrimry,. 1893.

Ral rqoad Com

7.218 79
al 2 Iron om any_

SI8,2
10,433,454 61

#26,670,673 40

Total...........

Less Cchrktt assets.

#7.842.714 73
11,046,515 38

Railroad Company..
Coal A Iron Compan

19,889,230 18

Exosas of LtaWUtte over Assets at thisdate................ #7.781.443 24

s o 'mksr, 1303,
Cetrsest LtattiUTIEJS.

Railroad Company

*14,472,743 30
Coal A 1ron COMPANY...ccciiiiit et e e e

10,035,730 15

Total,, Ralaal .82.4,508,47343
Less Oerswt Ansrrs-

87,360,262 73
8,762,79434

Rallrnad Compan
Coal Allron

y__
mpany.............. -
18,132,057 07

Sxbms of Liabilities over A*<«t* at tftl» date 18,376,416 38

It will thus be seen that while the gross am runt of such
debt has b en reduced in that period from $86,670,673 40 to
$24,508,473 45 or $8.182,199 95, the net amount h»- been in-
creased from $7,781,413 24 to $8,376,416 88 or $594,973 14.
The Balance SaeeU of each company are necessarily con-
densed s but elaborate abstract* in support thereof, "where
such support might be deemed ir eful to you, 1 have already
prepared. The Pay Rolls and Vouchers on the credit side,
and the Freight and Toll bills due from Line Agors on the
debit side of the Rtilroad books | have not detailed, not be-
cause they are Jnsa:-.c.esttbfe of such detail, but as being
altogether too vokiaiiijout. Their changing character, more-
over, from day to day would render the statement, if pre-
pared, of littie practical vain*?. This if true to a great extent
of all the other abstracts, and | hence recommend that they
be not printed with or included in this report.

On the mi -joet of the "Voucher” account it contains not
what is commonly understood as the elements entering iato
that account hut targe amounts for traffic balance*, the system
being to voucher these balance?! and transfer the liabilities
from the open account with foreign road«to the voucher ac-
count, whet* it remuns until paid. The amount, therefore,
as indicating at aoy tun ewhat is due for supplies or other
liabilities usually vouchered is inordinate, particularly -when
the traffic balances are not promptly paid.

The apparent 'debt of $463,00809 to F, H. Prince & Co.,
Boston, at November 30, 1893, is retoured by $&MO000 09 col-
lateral trust bonds in the hands of that firm.

Wherever I-tawe made adjustments in the general profit
and loss account the items it» the main are detailed on the
debit side of the balance sheet, m being possibly more per-
spicuous there; than in a separate statement with the balance
only carried thither.

The 1Profit and Loss Adjustment Account,” so-called,
which for yottr purposes, and for the reasons stated, | have
written out wholly, ihoulA nos be confounded with the gen-
eral profit and io»a account growing out of the profit or loss
in the CompanyN operations, the latter being real, the former
unreal, and a# such likely to mislead.

Confirming, as | do, the integrity of the Company’? income
for the period covered by my examination, | do not at the
same time piss, or consider it my province to pas* on the
propriety of the exp-mditure or dtooei ion of thatincomel in
fact I'ﬁ(hls b a subject to which | have not addressed
myse

hd

\% | \% t--l-m I November,

1893, succinctly, systematically and truthfully attest the
financial changes that occurred for bettor or worse in these
periods, for the better, certainly, in the latter period, if we
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confine the reduction in the current pressing liabilities to the
active accounts of pay-rolls, vouchers, taxes, coal purchased,
etc.,, and this notwithstanding that, owing to the drawing
down of the current assets, the net amount of such debt has.
as before stated, increased from $7,781,443 24 to $8,876,416 8"
or |591,973 14. In respect of the Stocks and Bonds owned,
they are carried on the boobs at cost, independently of
whether this cost is their par or market value.

Among the increase in stocks owned will he found
$632,245 89 of the stock of the Port Reading Railroad Com-
pany, which- the Port Reading Construction Company
handed over to the Philadelphia & Reading Rdlroad Com-
pany in payment of its advances to the Construction Com-
pany, vide the Balance Sheet of February 33th, 1893.

COAL & IROS COJIPAJfT—IJTCOALE ACCOUNT.

The Income Account of this company will show the average
sales price of its product and average cost pries, b >thfor coal
mined and pCkCHaSsp, including the stock brought over from
the previous year, etc., the income from sources other than
coal being shown separately.

BALANCE SHEETS.

The same fullness of detail and classification that character-
izes the Railroad Balance Sheets is pursued in these, the eotn-
Srisons and summaries being in like form and sequence. On

e balance sheet dated .November 30, 1893, | have detailed
the eosi on hand at the various points, giving quantity and
value, resulting in the general average of $4 09 per ton, for
811,677 tons, or $1,328,288 99. s*;The* coal accounts receivable,
aggregating $4,71-1,333 50, are also detailed as to location, but,
for obvious reasons, are not here individualized.

Combining the amount at debit of Profit and Loss February
and November, 1893, respectively, on the balance sheets of
each Company shows the Total Liabilities at the former date
to have been $5,007,443 93 in excess of their Total Assets, and
at the latter date to have been $7,187,408 93 in excess of their
Total Assets, thus:

» Total LiAmi.mas.

February, 1803,

.. #277,189,071 90
98,153,009 15

Railroad Company...
Goal & Iron Company—

Total #573,311*171 05

Total Assets.

Bmiroad Company...... .o ceeren o #274,035,906 07
Coat A IronCompany....... cccccceeeeeveeeenns 91,267.830 45

Total oo e 308,303,727 12
B*U;i - at debit of Prefil and Los*,
being of Liabilities over
A* t'<*Atflits date;
Ra|5roa,d C-"nie-oi $3,122,165 23

1,393,278 70

| mx)a Iron Company..

5,007,443 93

#37*1.311,171 05
Xnrrtnbrr, 1803,

Total Lluuutirs.

..$272,757,902 32
115,139,038 30

Railroad Company.— ,
Cbai A Iron Company..

.................................................................... #367,307.510 62

Total Asset*.

#268,903.201 55
91,800,870 14

Uailroait Company
Gmi A Iron «\Mujwny

TOLAD oot e e
Balance at debit of Profit and Loss,
being excess of Liabilities over
Asieto at thisdate:
Railroad Company.
Coal A 'lron Company ..................

360,710431 69

$#,854,64077
3,332,789 18

7,187,408 93

#307,897,540 63

To guard against any misapprehension, it should be under-
stood that the excess of Total Liabilities over the Total Assets,
as above. ($7,187,498 83) is not p-rforoe the tarns as the excess
of the Current Liabilities ($3,876,418 381 over the Current
Assets at that date, although the one membraced in the other,
the Latter class of Assets and Liabilities being only a section
of the whole.

The firs* requisite to an intelligent judgment of the finan-
cial situation of these corporations is to carefully weigh and
ceoi-ider the title of tin; aciounta as desiriptive of their char-
acter, and illuuruivp of the figures which constitute theta.

lu conclusion, it affords me pleasure to assure you that,
throughout the whole course of ray investigation, every
courtosy and facility has been extended to me by ilia Receiv-
ers and their immediate staff, and the results of that investi-
gation, now presented in the statements following, reveal
but partially the painstaking effort required to produce them.
For extensiveness and diversity of operations, iatrie toy and
complexity of detail, the Philadelphia & Riading Railroad
Company is well nigh unrivalled,

Respectfully submitted,
STEPHEN LITTLE
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THE PHILADELPHIA A HEADING RAILROAD CO
INCOME ACCOUNT FOR THE YEAR ENDED NOY. 30, 1893.

Gross Earnings: $11,295,819 98

Cos! Traffle.....

Merchandise Traffie.. ﬁﬁ%({g% %
Pass’ ngei* Traffle....... 374523
Miscellaneous Trafﬂe 2097 57
Ship pmg Recei 85,190 93
United States all—

$22,828,846 60

$9,764,010 90
1,677,909 73

Operating Expenses:
ransportation Expenses

Roadway Expenses...
Renewars Roadway. ggggg% :;:f
Shipping Expenses . . 51054 04
Missing Coal and Merchandise 52'418 va
Stale. County and City Taxes lggggg ﬁ;
State Tax on Gross Receipts 768'595 66
Contingent Expenses -.............. 86652 31
Profit and Loss Income Account......... 16,579 14
IIEnsurance Als%c?uénl %]892 ‘:gL‘BQg—d.. '
xpenses iladelphia eal mg
Relief Association... 30,806 62
Car Service:
For use of cars of otlier Companies
on Reading Lines.................... s $617,492 30
For use of Reading Cars on lines of 503 3X2 36
otlier Companies.........cocveeenccinieenne ) 144,180 94
Repairs, Port Richmond Wharves----- 85,390 33
$13,490,593 51
% |
Percentage of Operating, 59*09 %
Net Earmng: s from Operating............ $9,338,253 09
Ann Income From Other S&iirces:
Steam colliers asp Sea Barges:
Gross Earnings $g%§%gg ig
Gross Expenses.... ) $154.701 38
Interest Asp dividends on Securi-
ties Owned 284v793 48
Sundry Privileges 25,000 00
R eal Estate Department:
Gross Earnings. .$229,019 77
Gross Expenses. 44,897 30 184,122 47
$648,617 33
Total Net Earnings......cccoce.... $9,986,870 42
From which deduct:
Susquehanna Canal Company:
Gross Expenses. $18,182 39
Rental.. 21,710 04
$39,892 43
Gross Earnings......cccoeevenencicnnienens 8,157 54
------------------- $31,734 89
Schuylkill Canal Company :
Gross Expenses.. $37,000 25
Rental 252
$46,782 77
Gross EarniDgs.....ccoceovievecininniienn 44,301 77
2,481 00
Coal Barges:
Gross Expenses.. ..$218,702 62
Gross Earnings . 230,524 37
11,821 75
R entals op Leased Lines
Mine Hiil & Schuylkill Haven Rail-
road Company.............. $336,816 00
Mount Carbon” & Port Carbon Rail-
road Company... .. 36,250 00
Mill Creelt & Mine
Railroad Company 35,587 00
Schuylkill Valley Nawgatlon & Rail-
road Compan 31,754 20
Little Schuylkl
& Coal Company (mcludmg East
Mahanoy Railroad).........c...cococninnnnn 217,092 00
East Pennsylvania Railroad Company. 133,081 65
Philadelphia Germantown & Norris-
town Railroad Company................. 308,833 04
Chestnut Hill Railroad Company._ 18,0a6 45
Catawissa Railroad Company............. 338,880 00
North Pennsylvania Railroad Com-
PANY ottt 921,477 04
Delaware & Bound Brook Railroad
Company 297,358 34
Swedes Ford Bridge Company. 3,342 50
Schuylklll & Lehigh Railroad Corn-
f pany... . 27,000 50
Shamolnn Lewisbur
Railroad Company......c.coccoevriiecnnns 110,684 38
PlckermEValley Rallr 4,425 76
Colebrookdale Railroad Company__ 11,632 36
Allentown Railroad Company........... 3,152 20
Allentown Terminal Railroad Com-
ﬁ é’ ........................................................ 14,472 93
Philadelphia Harrisburg & Pittsburg
Railroad Company......ccccceeevevencnnnens 25,200 00
2,875,536 35
I nterest on Funded Debt:
Mortgage Loan 1843-19X0 $58,032 00
1843-1910.... 32,730 00
“ " 1844-1910.. 47,700 00
“ “ 1848-1910.... 5,520 00
- “ 1849-1910.... 4,020 00
Convertible Mortgage Loan. 3,555 00
Mortgage Loan................cc.ce.... 180,000 00
Consolidated Mortgage Loan.. 449, '040 00
18,300 00
51,480 00
233,730 CO
. . 511,700 00
Improvement 561,840 00
Consolidated Mort, Loan, 1st Series.. 288,325 00

Gen, Mort. Loan, 1888-1958,1 year'’s
iNtereston ............. $40,586,188 77
Gen. More. Loan, 1888- 1958 11 roos.

interest on............... $3,719000 00 1,759,810 88
Car Trust A $200,000 2% months 2,000 00
“ B $204 000 Shs months. . 3,570 00

“ B $102,000 84amonths... 4,335 00

“ C $510,000 26,250 00

“ D$2,170.000 108,500 00
Debenture Loan, 1868-1893............... 240 00
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S. F Loan—2 nloe on..$1,985,000 00
6

$1,962,000 00

“o 4 [ 1,938,000 00 $97,891 67

Delaware R. Ter. Bds..$1,922,000 00 96,100 00
$4,515,569 55
Loss in Operating the Following

Controlled Roads:

Phila. & Chester Valley EE. Co. $15,755 73
Middletown & Hummelstown RR. ,040 67
Rupert & Bloomsburg ER. Co. 1,898 29
Chester & Del. River ER. Co.. 20,910 96
Northeast Pennsylvania ER. [@ 28,992 39
Perkiomen Railroad Company... 6,917 78
Stony Creek Railroad Company 31,487 48
Philadelphia. Newtown & New York

ER. Co. (to October 31st)................ 28.098 28
Gettysbur%& Harrisburg Ry. Co___ 27,213 75
Delaware River Ferry Company....... 12,804 89

180,120 22
Settlement with Malone & Sons, con-

TractorsS. ..ot ciiiiii e 33,604 34
Personal Injuries, Abbie Van Doren. 8,453 73
SUNAIIES..cuviiiiiiceierece et v 1,987 86

Transfer Service:

Gross Expenses... $31,748 32
Gross Earnings.. 26,847 68

4,900 64
Bad Debts Written off..........cooernins 39,000 8©
Interest, etc., on Unfunded Debt__ 654,250 73
Interest on Real Estate Bonds... 103,544 52
State Tax on Loans.............. 140,820 61
State Tax on Capita) Stook 59,862 81
Interest and Taxes on Terminal RR.

and Station at Twelfth and Market

(B MONTNS).cciiiiiieiieeeee e 356,757 21
Sundry Improvements at Broad and

Lehlgh Avenue, commonly desig-

nated as the “ Hump ........................ 104,726 64
For depreciation in Equiprocut which

is conceded to be equal in amount

to the Car Trust Certificates and

Equipment Notes paid off during

the year including the Interest on

%mpment Note, thus:
quip. Owned, (Reduced).
Leased,
Acqmred during the year 14,655 00
1,468,390 31

$10,593,564 02
$606,693 60

Total to be Deducted.............

DefiCit o s
Philadelphia, March 31-id, 1894.

ISliLini;i,I>tl4 & READING COAL A IRON CO.
INCOME ACCOUNT FOE THE YEAR ENDED NOVEMBER 30,1893,.

Gross Earnings:
By sales of 12,457,638 tons of coal, at an average price

Gkoss Expenses:
To 7,279,914 tons coal, mined at an average cost of
$15860)0N0N PEF TOM ..oorvvvrrerorrvrsrrvesssssesssisensssassssessesenssnes $11,546,671 39*
To 4,340,607 tons of coal, purchased at an average

cost $2025| nono per ton 8,790,305 56
To Railroad Frelght on Sales... 11,041,219 72
To Water Transportation on Sales.. 1,170,286 42
To Handling Coal at Depots, etc...... 895,341 99
To Taxes on Coal Lands, Real Estate, etc 265,177 17
To Royalties of Leased Collieries............. 756,028 12;
To So-called Permanent Improvements 62,374 44
To Other General Expenses 1,184,582 64
To Coal Taken from Stock on hand at Nov. 30, 1892
via.: 837,117 tons at $42i5710000 per toN........cccccceunee 3,579,338 14
$39,291,323 59
Profit in Operating being about 3 cents per ton on)
12,457,638 tons sold, thus: Av, Sales Price.$3*1839 >  $373,540 25
“ Cost “ . 3*1539)
Income from Other Sources:
Coal Rents $109,236 34
Land Rents 19,080 88
House Rents. $102,149 62
Furnace Rents... 994 75
$103,144 37
Less Repairs on Houses and Furnaces.. 27,036 77 76,107 60
Interest and Dividend Receipts on Secu-
rities OWNed. ..o, 189,030 24
Total income from other SOUrces......cccceeeeiveecneenns $393,455 06
Net EarningsS .. eieeesesise e $766,995 31
Less Fixed Charges, Etc.:
Interest on Funded Debt $698,226 66
“ Real Estate B 37,655 91
“ Commissions, etc.,on U 563,962 25
$1,299,844 82:
D eFiCit i et et $532,849 51
Divided Thus:
Coal & Iron Company Proper.. $195,649 32
Lehigh Vallee/ Department....... 249,766 32
Lehigh & Wilkes-Barre Department... 87,433 87
TOBAL . ¢ ittt $532,849 51

Note.—The practice is, when Coal is sold in excess of production, t»
add the cost of such sales to Expenses, and credit the Stock Account.
If, on the other hand, the production is in excess of the sales, then the
cost of such productlon is deducted from the Expenses and debited to
Stock Account.

Philadelphia, March 31st, 1894.
THE PHILADELPHIA & RE1IDUVG RAILROAD CO.

SUMMARY OF CHANGES IN THE FINANCIAL CONDITION OF
THE PHILADELPHIA ¢« READING RE. COMPANY AS IT EX-
ISTED ON NOV. 30, 1888, AND FEB, 28, 1893, RESPECTIVELY.

Resources to be accounted for thus:
Decrease of Assets.

Phila. & Reading O. & I. Co. Loan Account $1,964,908 12

Bonds Owned 156,081 1S
Cash on hand 513,775 79
Current accou 74,266 26
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Atlantic City RR. Co. Boud and Mortgage............ - $120,888 74
Fhamofem Sunbnry & LewLburg RR. Co. 170,651 66
CatawU-sa Railroad Co 29,485 63
River Front RR. CO ........... 00,693 49
Kaighna Point Terminal RR- Co 120,826 58
James Boyd. Trustee. Cheater Valiey RR. 191/931 00
Milsoal'aneooa account™...........c.c. -« 230,963 19
Sundry accounts carried in suspense......... 396,335 66

Total decrease Or @SSELS.....oovvvere eeveeeeveeeeeeeee e eeeereeens $4,031,837 52

Inckease of Liabxuties.

Capita! stock;, <oounon 6350,000 00
Central MorMago Loan, 1388-1958.. 11,118,974 70
First Preference Income Mortgage Loan 1888 1958-- 8.653 53
Second - 10,735 93
Delaware River Terminal Bonds. 1892-1943 700,000 00

Extension 1692-1942. 1.222,000 00
Car Trust Certificates.... 252.000 00

Equipment Notes....

_é>.3i‘l.6,530 6S

’

19 -
17,89.,663 21
21,393,000 00

| - n,
Deferred income Bond*........ccccooeveinnnnns
B-a.l- ,u s-n.i. "““..Uutcr.il (sec |.Vutrai

Loans Payable t,100,128 60
Pay Rolls.. 1,+38,020 1

Vouchers 2,522,391 49
Taxes .. 525,86019
Ervin A I',- , Philadelphia 127,920 00
F.a Prince’ v Co., Buxton.. 668,008 09
Accrued Interest on Funded Debt... 331.193 09
Matured Interest on Funded Debt Cnpaid. 287,024 55
Rental of Leased Lines.......... ... 1,039,553 39
Current Account*. Payable.... 11,088 99
Due to various Indivi uals, etc . 144,786 26
Leased and Controlled Co.’s. For amounts due them,.. 3,587.047 56
Sinking Funds. Phlia- & Reading Coui * Iron Co........ 901.614 45
Miscellaneous ACCOUNTS......cc.ooecerieiciviviereieeieeeeee . 148.996 52
Material* received from Lehigh Vai. RR. under Lease.. 2,202,192 87
sundry Accounts Carried In tftupenae . 282.286 30

Total Increase of Liabilities....
Increase ot “ Profit and Loss Adj
called (a* per Comparative Balance Sheet).

By Balance of Credit. February 28,1893...

.fed, 660,967 57
SO-

. *8,370,266 08

By Balance at Credit, November 30,1888.. 8,258.22 i 51
fell 2,011 54
Grand Total to be Accounted fur..........ccccoceviiiinne, 891,004,846 03
This sura is accounted for as follows, viz. :
ISCKtiM OF ASSETS.
Railroads, Wharves and Terminal* 81,930,078
Discount on (Sands (chargeable to coat ut road). 19,428.466
Railroad Equipment Owned.. M4J309
Railroad Equipment Leased. 6,022,172
Equipment Car Trust 8«rf«s “D 3,037.093
Steam | oilier* and Hosting Equipment 78,708
Miscellaneous Property Account*..... ' 98

76,98.5
Be S EState...ccccciiiiies s R 22393,168
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SchuylklllNawgatlon Co Bonds, 1888, P. &14 Issue.. $2,356 75-
Susquehanna Canal C o . 27,213 68-
Colebrookdale RR. Co “ “ “ “ 1,587 50*
Pickering Valley RR. C 0 oo - 883 75
Bonds and Stocks of Leased Line3 deposlted with the

Peana. Co, for Insurance, etc.. Trustee..........c.cceeeenee. 1,115.000 0O

21,393,000 00

Bonds in Treasury for use as Collateral (see Contra)___
13,325,651 36

StOCks Owned

Materials and Supplies on hand at Shops and on Road.. 1,787.947 95
Rills Recelvable . 46.996 17
Freight and Toll Bills due by Agents, etc. 1,911,802 49
Due by Connecting Railroads............. 993,813 99
Due Account Sundry Traffic Claims. 109.372 48
Due by various Individuals, etc 153,779 06
J. S. Morgan & Co., London, for amount in their liamls
0 PAV COUPONS....ooiiiiiiiiiiies et 654,845 15
Phlia. & Reading C. A f. Co., for Freight and Tolls.. 1,292,599 4(1
Due by Leased Lines for Permanent |mprovements 578,709 22
Lehigh Valley RR. Co. for Permanent Improvements tin
AEr the LEASE...iiiiie ettt e 1,067,726 31
Phlia. Reading & New England RR. Co. for Advances.. 233,448 45
Phlia. A Reading Terminal Loan Account. 1,139,889 86-
Pt. Reading Construction Co. 032,245 39
Ft. Reading Railroad Co.....cccccoeeeieiiiiciie e 122,509 19
Delaware River Ferry Co.. 77,000 00
Camilen County RR Co. 80,000 OO
57.277 47
North East Peuna. RR Co. Account Construction.......... 125,168 33
Middletown A HumtucLiowu Loan * Construell! Acets. 104,626 90
Tamaqua Hazleton A Northern UR. Co 70.675 41
Pine Crock Railway Advances, Account Detieit. 67,104 04
Atlamh' City Railroad Co.. 306.414 00
Lehigh Valley Rv. Co.. 529,082 89
Other Companies 803,013 54
Sundries......c.ccoenee 305 00
Total Increase 0f ASSEtS...cccooieciieiiiieeiee e fe2,33G,281 35-
Dbcreasb of Lluumties.
INCOMeE MOrtgage LO@N .....coiiiieioieieiiiniiiieinies weesisieneseesanens $1,000 00-
Five Percent Con, Mori. Loan, 1382-1922, 1st Series.... 1.410 00
Perfclomen Mortgage Loon extended to July 1st, 1885.. 2,700 00
General Mortgage Loan extended to July 1,18 85........ 22,500 00
Thin! Preference Income Mortgage Loan, 1888-1938. 326,422 23
Ib-; . 7—.,
Loan 1844-Ife0O, Prmmpal and hit. toJuly 1st, 1387... 2, 17000
Convertible Adjustment Scrip. 1883-S8 . 3,205 00
Debenture Loan*. 2.100 00
Debenture Convert 13,900 OO
Del.. -1,-' 00
Dueto Connectlng Rallroads 112,12801
Dividends, Sundric*. old 22,304 47

T&U1 Decrease of Liabilities......coovivniniininnices
(iXSEK.tt, PBOMT AND LOSS AOOOCXT.

To Balance at Debit February 28,1893 ..*3,122,165 23-
By Retain «at Credit No* ember 30, 1*wm)... . 1,453,378 71
*7,575,543 91
$91.001,840 63-

*1,093,031 34

Grand Total Accounted for.
fO JIfm

COMPARATIVE BALANCE SHEETS FOR TtIK PERIODS ENDED FEB. 28. 1893, AND NOV. 30, 1S93, RESPECTIVELY,

AMETA
Cost or Roan awt>ArrveT K»»s-'t«: reh. 88,1993, A'oe, 30,1893. Inmost. Decrease.
Railroad*. Wh*rv*»and Terminal*. _ fe80.873.Ao0t 85 #80,664.38683 . . #9,123 47
Dlseiraot on Bond* >xhargeable 1# eo«t Of read)... 19, 42* 466 93 19,418,46693
Railroad Equipment owned,. 13.1-*,2w 23 12.077.a >'1 604.403 77
Railroad Equipment te a** 8,022.17*67 5,495,050 80 . 587.121 87
Equipment Car Trust Series ERY 3.037,093 84 3.037.093 *4
hteaui Collier* and Floatlng Equipment. 1.315,919 I« 1.327.675 tl *11.756 25
Mi on. -o- i':’',- 76,995 11 76,985 41
SIUT JFEMEATR. oot sttt st et £ eebeseteseeae et e e eseseae et e st eseeaes 7,118,084 72 7.175.01*%95 56,930 23
PBIIAMsu- I|S* A RBaDOW Coat. A 1kO* Conrksx
Capital Stoek 8,000,000 00 8,000.000 00
Bend and Mortgage .......... 29,737,5%63 53 29.737.'0-' 53
Bond and Mortgage N» 2 10,000.i>00 OO 10,000,000 00
Loan Arthunt........ 22,912.500 54 22.* 34.345 49 278,155 06
XattAoxo **I>Can*4 Lkam™* owns* tna KcoeoamaaTtog Ptas:
Schuylkill Navigation tie., p. A R. Issue Burnt*of 1884 ., s e 7,451.967 03 7,451.667 03
fhuiitiakeim Canal Co., “ 1,41X1,255 49 1,403,255 49
Colebrookdale RH Co.. 308,5-88 55 3*19,5-8 55
PJektrlug Valid Bit Co. “ 177,880 13 177.880 15
Bow* am*8tto.E»or D otn Lome*D tnuitte vimt run Ptwirtvi-
,vuCo. ron tretr**Mck, Etc-, Tbestb* .....ooeiierirenirniinnns 2,466,7.76.72 2,466,774 72
Bosr*s i* Tactical fob etc *aC otuttSiL («kb Coetbal 21,393.000 00 21,397,000 00
JvitMWRVfx;
Stock* Owned 18,402,298 86 20,064.781 51 1,662,182 65
Bond* Owned. 9,501,115 51 7,779,-113 39 1,722.902 XZ
OVvKRATt.vo Assrrs;
Materials and supplles on hand at Shop# and on Road....... . 2,089,075 12 866,994 56 1,822,080 56
CciacsT A*«m:
Cash on hand.. 19,750 17 856,769 90 838.019 82
BID* Keexd rabl* 137,757 30 166,199 10 29,241 80
Freight and Toll Bi y 2,627,366 37 1,'toy,545 94 1,53*4,820 43
entrant Accounts Receivable.. 402.363 72 706.556 So 214,192 97
Due by Connecting Railroad*... 1,162.108 14 760,277 27 40L8S0 87
Duo Account sundry Trnffle Claims. 109,372 48 243,191 55 133,801*07
Due by various Individual** etc ...... 307,246 92 291,941 17 Vi,'402 76
J. 9. Morgan * Co., for amount tu their hand* to pay coupons. . 654.%4,>15 6,808 35 647,950 80
Philadelphia A Readlng Coal A Iron Co., for freight and tolls, etc....... 3,332,994 53 3,244,290 77 911,406 24
D*fxrkxi* Asset*
Due by Leased tlnea for Permanent Improvement®...,.................... 1,390,91235 1,t00,029 01 9,710 00
LChl«J)) Valley RR. Co., for Permanent |mprovement*under the Lease. 1,067,726 31 1,067,"72631
X.e5*r.f>am ><ostkouucd Lores fob inrm n :
Philadelphia A Reading Terminal RR. 1,139.88906 2,794.872 .89 1,643,983 23
Port Reading RR. CO = ..occovviinne 122.599 19 219,416 09 $5,906 80
Port tteadlnc Construction Co, 632.245 39 632,245 30
Delaware River Ferry Co. 77,000 00 75,787Si 1,23270
Camden County RR. Co 80.000 00 82.191 90 2,181 90
to-huymill Water C o...... 57.277 47 57,277 47
Northeast Pennsylvania RK, Co.. 125,16*38 74 147 124,423 91
Middletown 4 Hummeiatown Loan . 194,626 90 12,790 30 91.846 60
Tamaqus Oarleton A Northern BR. Co............... 70,675 41 70,273 98 401 43
fine | reek Railway On., Advance* Affount De 67,104 04 3.9,091 43 20,022 58
Lehigh Vadey KB- CO..cccocveee coevevvirieerieeieaiene 529.082 89 520,082 89
Philadelphia Readmg & New England RR Co.. 233,44.5 45 546,919 57 311,174 12
Atlantic City RR Co 474.910 93 579.550 «t 103,630 71
Other Companies.. 934,826 68 425.719 00 529,207 68
StXUKIca 305 00 306 00
Scrnutt Account Canute# w chrtasE 2,336,777 56 1,825.850 i*t> 510,920 57
TORAL ASSEE .t ettt et e £ttt se et #292,606,173 75 #277,515,994 07 iiieeennn $5,090,277 78-
ess Baiaase at Credit of the se-eelled Pruitt and Loss Adjustment
AACCOUNT ..ttt ¢ eteteirieieie ettt bttt bbb ee bt nean 8,570,26008 8,612,933 42 $42,367 34
...$274,035.906 67 fees,903,201 55 $5,132,045 12
To Profit and Loss, brlng execs* of Liabilities over Asset*.... . 3,122.165 23 3,854,640 77 #732,475 54

$277,158,071 90

$272,757,90232 #4,400,108 58
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PHILIDELPHIi t HEADING BAHEOAD co. BALANCE SHEET (Concluded).

liabilities.
Mobtgaok Debt on Propertt:
C?ﬁital 8tii<k. Common
ortgage Loan prior to Improvement Mortgage—
Improvemisi t Mortgage Loan, 1873-97
Income Mortgage Loan, 1876-96............
Five Per Cent Consolidated Mortgage Loan,

General Mortgage Loan, 3888-1958
First Preference Income Mortgage Loan 1888 190»
Second “
Third " “ “
Bonds and Mortga ges on Real Estate........ -.....
Delaware River erminal Bonds, 1892- 19427
= “ Extension..
Mortgage Debt on EQtaPMEKT:
Car Trust Certificates...
q+u ment Motes .....
DEBT SECURED BY COLI
Philadelphia <c Reading Terminal Railroad Bonds, 1891 1941...
Collateral Sinking Fund Loan, 1892-1902
Debknture and Setiip Debt:
Convertible Adjustment Scrip, 1883-88..
Debenture Loans
Convertible Loan, 1873-93..
“ Gnarantee Scrlp 1S77-82-84..
Peferkeii Income Bonds........... =ccoosvinene
Bonds in Use as Collateral (See Contra) ..
CURRENT LIABILITIES:
Unlimited Debt,
Receivers’ Certificates
Loans Payable (secured by Collateral).
Pay Bolls.....
Vouchers

F. H. Prince & Co.. Boston
Ervin & Co,. Phlladelphla
Accrued Interest on Funded .....
Matured
Bental of Leased Lines......
Current Accounts Payable
Interest on Receivers’ Certificates..
Due to Connecting Railroads...
Duo to Various Individuals, etc..
Deferred Ltabilities:
Leased and Controlled Lines,
Lehigh Valley Railroad Co
Other Companies....................
Sinldng Fund Philadelphia & Reading O, & I. Co.
Miscellaneous Accounts.
Sundries
Contingent Liabilities:
Lehigh Valley Railroad Co.,

C. S. Campbell, Special account

(Offset by 5897,< 00 Phlladelphla & Northern Railroad Stock in
“stocks owned ” and $3,000 in Phil. & North. R.R. Loan Account)..

Sundry accounts Gabbled in suspense

For amounts due them:

Materials
Unsettled Accounts, etc..

Total Liabilities

Feb. 28,1893.
839,830,361 78
24,056,700 00
9.364.000 00
1,000 00
5,767,042 00
3

16,176.588 78
3-,249.216 58
1,580,495 52
700,000 00
1.222.000 00

2.944.000 00
5,918,279 68

8.075.000 00
1.962.000 00

1,510 00
8,100 00
10,200 00
7,250 00
25,568,090 30
21,393,000 00

4,306,125 60
2,079,546 90
3,099,586 41

622,899 30

2,557,405 45
181,348 06

238,629 49
365,507 85

524,531 55
3,149,247 52
901,614 45
265,670 10

2,292,192 87

2,695,837 51

....................................................................................... $277,158,07190

PHILADELPHIA & HEADING COAL &
COMPARATIVE BALANCE SHEETS FOR THE PERIODS ENDED NOV. 30,

ASSETS.
Cost of land and Appurtenances:
Coal Lands.........
Iron Ore Lands.
Timber Lands .
Furnace andBolling Mill Properties
New York ald Eastern Depots:

Real Estate at Salem, Mass Newburyport Mass.; New Bedford,
Mass,; Brooklyn, <fec....
Improvements Newburyﬁort Depot
siic Wharf

Equipments, New Bedford Dep .
Newburyport Depot

“ Mystic Wharf

Saiem Depot...

Western yards and Depots

Beading Storage Yard.

Loeomotlve No 1, Reading Docks.
Improvements. Ml)waukee Yard..

Eqmpments Readlng Storage Yard.

Docks
MllwaukeeYard
Chicago & Western Yards............
Improvements, Lehigh and Franklin Docks
West Superior Yards...
¢ OmahaYard

Nov. 30,1888.
$62,273,271 38
57,458 01
659,965 00
376,500 00

580,500 00

542,455 00

Miners’ and other Houses.......
Pottsville Shops, Real Estate and Improvements.. 35a,750 23
Other Real Estate..... 59,617 67
Improvements at Col 4,062,335 94
“ 1, 313*300 40
Equg)ments at Collieries 2,167.958 62
Dea 2,820,768 43
Improvements at Iron Ore Mines.. 78/233 00
Equipments 11,358 35
Deadwork oo 10,904 80
Improvements at Western Yards “etc.
Waste House Run Waterworks. "18/294 35
Indian Ridge Waterworks 10,354 70
Steam Tug =Atlantic”..... 12,473 94
"Black Diamond ” Engine..
Mahanoy Jig House. 195,193 51
Water Companies......
Storage Yards and Washeries... v ok
Stocks anil Bonds of Controlled Compames 5 544.225 38
CURRENT ASSETS : *
Cashoo Hand 736.075 29
Bills Receivable... 651 7sl 68
Coal Accounts Receivable 1.866913 67
Rent Accounts .. 14’914 91
Loans and Advan '
£2%) 0N HANA s 1,057,932 59
Iro Oleon Hand..... . 6 423 50
Slnkln%(l::uendlnvestm ENES it 726*500 00
Sundry Accounts Receivable 109 544*67
Stocks and Bonds owned by the. Company.. 323*000 92
Materials and Supplies on Hand 481*468 33

Total ASSets.........cccociviiiiiiiii i
Profit and Lose to Balance, being excess of Liabilities over Asset’s.”"

$87,630,389 27

$87,630,389 27

Nov. 30, 1893.
$40,141,361 78
24,056,700 00
9. 364 OOO 00
00 00

5, 767 042 00
1,535 00
44,305.183 77
23!919.950 70
16,176.598 78
17,938,216 58
1,593,396 85
700,000 00
1.222.000 00

2.782.000 00
5,543,838 34

8.075.000 00
1.938.000 00

1,810 00
8,100 00
10,200 00
7,250 00
25,868,090 30
21,393,000 00

1,456,26318
5,187.917 72
721,209 31
1,689,204 76
108,459 99
468,008 09

998,01d 60
1,728,115 70
762,635 60
493,692 62
90,192 19
507,807 58
261,195 9®

2,170,364 44
901,614 45

1,037,565 83
900,000 00

2,730,815 20
$272,757,902 32

IRON COMPANY.
1388, AND FEB. 20, 1893, RESPECTIVELY.

Feb. 20, 1893,
$61,729,177 59
657,458 01
659,965 00
351,870 44

486,425 31
62,942 59
62,438 55
31,545 00
11,066 72
22,840 83

8,327 95

355,655 60
4,156 24
8,983 64

104,909 76

13,697 65
1,585 25
995 00
551,544 00
30,000 GO
9,209 49
1,023 84
569,495 29
359,750 23
99,978 18
4,763,966 85
1,591,678 37
2,301,1.08 78
3,711,477 31
78,233 00
11.358 35
10,904 80
6,964 01

13,473 91
4,500 00

i 73,759 43
432,138 67
3,2.>2,925 38
10,*50 71

67,650 87
5,310,773 94

5,443,045 88
562 50
ion.000 b|o

158,277 05
475.591 91

$94,267,820 45
1,885,278 70

$96,153,09915

fvoL. 1viii.
Inc,reuse. Decrease.
$311,00u 00
50 00
311,000 00
"1S~bl 33
362,000 00
374,441 34
24,000 00
1,456,263 18
881,822 12
1,358,337 59
1,410,381 65
514,439 31
100,000 00
127,920 00
125,423 06
761,307 72
1,794,"769 85
312,"344 56
,192 19
269,178 09
104,311 89
524531 55
975,883 08
265,670 id
530 00
2,292,192 87
1,037,565 83
900,000 00
34,977 69

Increase,

62,942 59
62,438 55
31,545 00
11,066 72
22,840 83

8,327 95

355,655 60

104,909 76
13,697 65
1,585 25
995 00
551,544 50
30,000 00
9,209 49
1,023 84
27,040 29

"40,360 5i
701,610 91
278,377 97
133,050 16
890,708 88

6,961 04

4,500 00

173,759 43
432,138 67

3,443.951 27
6,331 31
13,483 39
4,385, L13 29

100,000 00

$6,637,43118
1,885,278 70

$8,522,709 88

$4,400,169 58

Decrease.
$544,093 79

24,629 56

94,074 96

18.294 35
1ii;354 70

95,193 51

2,251,300 00

725,524 58
584,140 81

4,861 00
726,500 00

31,342 80
164,723 87
5,876 39
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PHILADELPHIA & READING COAL A IRON CDHP1M BALANCE SHEET.—Concluded.)

LIABILITIES.

Capital Stock

Fusded Debt:
Purchase Money Mortgage Bom!*.........
Bonds and Mortgages on Boa! Estate..
Boml and Mortgage to P. & R. RR. 0., uly
Bond and Mortgage to P. A K, BR. Co., Deo. 28,1876..

Loan Aeeouet P. A B. BB. Co....
Debenture Bonds
tfaecoHected Coupons and Interest.
Sinking Fund Are not. Dividend Mortgage Bonds
Less Munson A Williams Account Loan

CCTRXBsrr Lumi.rrnss:
Loans Payable
Accounts Payable..
Freight and Tolls, Taxes, eto
Coal Purchased
Fhiladeiphi i Warehouse C o
Finance i ompanr of Pennsylv
Material Bin* Payable
J. P. Jones,Pa
Deferred Pay
P. HE. Co. Current

, s 53
10,000,000 01

'$59,980 27
32,000 00

Rales of Mort'g'ég'éa"ﬁ}é'p'é'r'iy"'
MinatV Bewceiat Fund..
Suspense Account*

Total Liaikuties y ST
Profit and Loss to Balance, being excess of Assets oyer Liabilities.

Philadelphia, Pa., March 3U1, 1894,

THE PHILADELPHIA & READING COAL A IRON
COMPANY.

IN IT9 FINANCIAL CONDITION BE-
1893, AND NOVEMBER 30. 1893,

SUMMARY OP CHANGES
TWEEN FEBRUARY 20,
RESPECTIVELY,
Resource* to be accounted for, thus:

Decrease or ASSETS.

Furnace and Rolling Mill Property
New Bedford City tvbarf Property..

$119,922 25
44 852 17

Improvements Newbnr:NpurtDepot 33,219 hi

rtle 61,438 62

SqttlpmeBt New .Bedford Depot....... 590 00
Mystic_Wharf

Salem Depot
Beading Storage Yar

22000
355,855 60

Beading Dock. Bufiaio 4*9 24
Equipment*. Reading Storage Yard* . 13,897 63
Chlcago A western Yard*.................. 551,544 00
Miner*' and.other. House*... 47,003 29

Other Real Estate
Improvement- at Western Yard*.
Storage Yard* and Waaherle*..
Water Companies
Coal Accounts Receivable
Bent Account*

11,524 11
,904 04
112,428 13
16.093 m
506,140 14
'529 33

Loan* and Advance* to other Compamon 13,4*3 39
Coal on Hand 2,119,756 99
Sundry Account* Receivable. 32,300 ««
Materials and Supplies........c.ccccvevviiiinccrnnne. 71,023 31

.............................................. $4,210,906 52

Total Decrease of Asset*
Increase or l.(uiiutie*.

Finance Company of Peninsylvania $353,004 63
Dor Account Royalties.. . .. 112,74510
Philadelphia A- eadmg Rail 1,056.817 07
Receiver*- Voucher* . ..... 617,383 78
Receivers' Certificate* 197..VJ5 16

Total Increase of Liabilities. .$2,337,475 74

Grand Total to be Accounted for................ . $6,54.8,382 26

N>w York Stock Exchange—New .Securities Listed,—The
Governing C* mrnittee of the New York Stock Exchange have
added to the lists for dealing* the following :

AttASTie AVMVRK Railroad 0# BrookI1t*~M .stw/00

improve
meat mortgage. Pmty Tear five per totalgold bund* of I m31

B*oa»W av »Kvr.*ni Vitotm " Ssiutoagt-$7,840,000 Hr*.
“ o tkmart ««* P r cent fifty- yearg(o>d ooupoa bonds and rextsteted
*icio which they may be converte

Cwfc-Aon Btmumtos * Qtn*cv Rulwy»a»-*1.50'mhH> additional
amnoBdated mortgage sevon percent bonds, making the total amount
listed $15,677,009.

CtncAOO A Norther* Picinc Raima*d.-3175.000 additional fir.*
$|T1205rt_)9231‘;e five percent gold bonds, making the total amount listed

Florida Central A PrjttvurLAR RAtLROAD—$360,000 addPlooai
fcst consolidated mortgage 508/ear five per cent gold bonds, making
the total amount listed e.,07i

Howe Watrrt.ww* Oodensbcho Itui.road—*500,000 additional
eapital stock, malting the total amount listed f 10,090,000.

Wabash R *ii ko.t)—f»,fr/0.000 addition*! first mortgage five per
wmt of 1929, when notice shall have been received from the Central
Trust Company of their Issue in exchange for underlying bonds of the
wButpwby.

These resolutions have been adopterl by the Governors of
the New York Stock Exchange :

Resolved, Thai in the Judgment of (hi* committee the sending of
eer~oew quotation* toy member* of this Exchange from the floor Is
g gy W tothelInterestsand welfare of the Rsehaago, uml Is pro*

TTiat the sorailed arbitrage business, or trading between the Ex-
change and *hat of any other Clt?/ of the United States, a* at present
eondufted, « -ftomental to the [nterestand welfare of the Exchange,
sad m prohibit

®M»t the Ooromltta* of Arrangements be and. hereby Is Instructed
to see tluit the foregotog arwngement* arc earned into effect, and the
prohibitions thereinexpressed are eaforeed.

Kor. 30,1888. Fib. 20,1893. Increase. Decrease.
$8,0011,000 00 $8,000,000 00
11,961,000 00 12,131,000 00 $170,000 00 i
596,100 16 440,106 16 $i5d,'000e0
39,737,965 53 39,737,965 53
21,877,108 68 24,379,336 16 " 1,927 50
7.000 00 2,000 00 5,000 00
65,575 00 77,862 50 "12,287 50
27,980 27 27,980 27
4,161.221 51 4,461,221 51
174,914 54 225,325 38 50,480 84
575,375 62 575,375 83
1,364,193 72 1,364,108 72
1,000,000 00 1,000,000 00
64.6-6 23 61,616 33
267,970 61 376,602 99 103,632 38
470,961 19 465,367 30 5,093 88
16,019 27 30,573 89 13I®58 63
1,019,355 31 1,869.517 97 850,212 63
1,533 00 1,583 00
32,342 20 32,342 £«
9,969 83 ” 9,969 98
405,810 79 405,810 79
. $87,227,478 86 $96,153,099 15 $3,925,620 29
402,910 41 $402,910 41
$87,630,389 27 $96,153,099 15 $8,522,709 88
This sum is accounted for as follows :
Increase or Assets.
Coal Lands $73,978 26
Improvements, Milwaukee Yard 25,339 31
Equipment*. 9810
Improvement-, West Superlor Yard. 42,734 81
Equipment*. . 2,679 63
Improvement.*, Omaha Yard*.. 133 00
Beal Estate, Canal Street Dock Chlcago 225,000 00
Dlv . 100,000 00
Improvements, Canal Street Dock 30.000 00
| Dtv 15,000 00
“ El-ten Ave, Yard “ 7,500 00
“ 23dStreet Yard, “ 5,000 00
- 9L Paul Yard No. 1 (Leasehold) 2.500 00
" No.2i “ «. 2,500 00
e aneapolls Yisrd < ). 447112
Milwaukee Docks No 2 (Leasehold) 18,300 59
................................ 4 f. MOO
Pier street Yard.. 2,195 35
Improvement* at tvineries.. 689,992 16
Stocks and Banda Companies Controlled.. 19,200 19
Cn»hoi! Hand 338.75713
Bill* Receivable 140,032 57

Total Increase of Asset* $1,749,956 21

Decrease of Liabilities.

Pureha** Money Mortgage Honda..... $82,500 00
Bund* ami Mortgages on Real Estate. 10.000 00
freold»ffed C tupon* and Interest.. 6,475 00
Stoking Fund A,-count Dtv. Mortgage Bond*. 23,000 00
Loan* Payable ......... 061.22151
AeeomWs Payable 53.460 78
Freight and Toll*. Takes eto. 293,064 25
Coat PUrchased.......cccoooiiieoiicee e 1,098,064 61
Philadelphia Watebrw.- Company 320,670 70
Want* and M aterials 90,077 06
Sales of Low ... 1,583 00
Miner*' Benefici 9,969 83
Suspense A..aunt* 405,840 79

Total Decrease of UablUUo* $4350,930 59
General Promt and Loss Account.

To Balance at Debit, November 30,1893..

To Balance at Debit, February 20. 1993...

$3,332,768 16
1,885,278 70

$1,447.489 46
$0,543.382 26

Grand Total Accounted tor

i‘hife<ip,plila A Reading.—The statemeot of earnings for
March and for the four months of the fiscal year (mginning

with December 1, c<nnprf?<l with the uine periods in the
! previous year, shows the following:

--* -Ore. | to Mar. 31.-*
! 1892 93. 1893 94.
| Railroad COMPART— $ $ $
I'Gross receipts........ ...2.059,035 1.534,944 7.164.320 5.9U7,268
Operating tt pease*.... 1.135,389 891,814 4,734,431 3,539,490
Net ft*rtilngs........... 323.656 643.030 2,430,089 2,401,778
Other a«t receipt* ..... 23.040 14,260 2,181 170,284
Total...ccovveeunenn. 846,696 657,290 2,562,273 2,578,062
Deduct—
Equipment paym ents.. 240,449 101,939 867,526 447,956
Terminal trackage.........c.ccocoeeinninne 50,000 200,000
Improvement*. 356 9,869 '7.299 111,346
Proport'n year's eh'ges, 718,670 705,000 2374,715 2.805,000
Total.... .. 959,484 866,808 3,739,540 3,624,302
Balance .................. ..df.112,788 df.209.518 dM,177,2«7df.1,048,240

Coal A lron Co..

f- F e 1,074.607 1,217,510 7,441,633 8.691,272
Operatmg expenses.. 1 820,091 1, 230 1082 7,701,217 6,533,701
Net earning*— .... 144,976 def.32.N72 278,416 57,571
Deduct—

Culitery Improvement*. 57,554 38,702 247,069 138,076
Permnn't liflfiroveni’t*. 3,980 1.798 23,891 0,987
I'roport'Uj.-arVoh'rgc* 109,320 122.209 413,281 447,170
Total...ooooeeeeee 171,851 162.707 704.2 U 592,232
Balnnce.....ooveenivenennne df.26,878 df.195,279 def.423.525 def.531,661

P.AB.and c. Ar. CO—
BslIStore of C. * 1. Co .. 4(26,878 rtf.195,279 def.426.B25 dcf.334.6ei
balance of Railroad Codl.112.7M df,208, ‘6l«df.l.r. 7,267 df. 1, 046,210

Bal. both eotnDanlea.dl.139.608 df.404,797 df.1,603,C92 df,1,5SQ,90I
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TENNESSEE COAL, IRON & RR. CO.

REPORT FOR THE FISCAL YEAR ENDING JANUARY
81, 189%4.

BEPOBT OF THE PRESIDENT.

Jo the Stockholders:

Gentlemen—I| present to you herewith the results of the
operations of this company for the fiscal year ending February
1, 1894, this being the first complete year since the consolida-
tion with this company of the DeBardeleben Coal & Iron
Company and the Cahaba Coal Mining Company. While
these results would of course be quite unsatisfactory under
normal business conditions, yet when the difficulties and dis-
appointments of the past year are recalled | think we may
well feel that we have fully as much reason to be content
with what has been accomplished as has any similar indus-
trial enterprise in this country. The developments of the
past year have been such that the reports of industrial com-
panies have perhaps not been looked to so much with the
expectation of finding encouraging results as to ascertain how
they have financially weathered the storm.

The acquisition of the two companies mentioned above
added very greatly to the value of the company’s property as
well as to its earning capacity, and has proved highly
beneficial to the interests of our stockholders. In the
acquisition of these properties this company assumed with
them a large amount of floating debt as a part of the purchase
price. This debt existed mainly because of recent construc-
tion which had been paid for by loans from individuals and
financial institutions. After the beginning of the financial
panic of 1893, and the process of general liquidation had fairly
set in, those holding the obligations of this company for loans
previously contracted called upon us for their re-payment,
which forced the company to rapidly realize upon its treasury
bonds and marketable products. By and with the adivce and
consent of the Executive Committee and the aid of Directors,
| sold $804,000 of the treasury bonds during the year at prices
ranging from 85 to 90 cents. These bonds were part of those
secured by mortgage on the DeBardeleben property and were
an acquisition to this company’s treasury by reason of con-
solidation with the DeBardeleben Company. The money
realized from the sale of these bonds, from the sale of the
company’s marketable products, and from close collection of
accounts due us, was applied in the liquidation of the com-
pany'’s liabilities with such success that, notwithstanding the
extreme severity of the panic in this section of the country,
and the suspension of the two Southern banks where the
working balances of the company were kept, the paper of the
company was met at maturity with undeviating punctuality.
Thus, at a time when bills receivable were no longer
negotiable, and when those banks whose doors were still open
for business were declining to receive checks except for
collection (and then only upon reserve cities), the commercial
paper of this company was paid without the renewal or exten-
sion of a single dollar; and it likewise met all of its coupon
interest and the July dividend on its preferred stock without
finding it necessary to ask favors, thus disappointing no one.
I am pleased to add that the two banks referred to resumed
business promptly and no loss to this company was caused by
their temporary suspension.

The entirely abnormal conditions which prevailed during
the panic necessitated a consideiable expenditure on the part
of the company, part of which appears under the Secretary’s
schedules of capital expenditure, and part in the inventory.
Independently of the convicts of Tennessee and Alabama
under the care of the company, it is estimated that its labor-
ers, miners and mechanics, with their wives and families,
represented an aggregate of 25,000 people. The failure of
private merchandise stores in the vicinity of our works at
Bessemer to carry sufficient provisions to meet the necessities
of these people rendered it necessary for us to increase our
commissary stores at that place, and an additional building
was secured and stocked with an adequate supply of merchan-
dise. A steady and profitable business has since been, and is
still being, carried on there.

The severity of competition with other districts has culmin-
ated during the past year not only in the lowest prices for
iron ever known in this country, but in the lowest prices ever
known in the world. Under the force of this competition
the blast furnaces which were constructed as adjuncts to land
companies have successively been forced out of existence,
and the business has at last reverted to those producers whose
capital has been invested in this industry with an eye to its
development on legitimate lines. Every effort has been made
which the exigencies of the situation could suggest to increase
the efficiency of the company'’s various plants and to decrease
the cost of the products thereof. | am glad to say in this
connection that these efforts have been remarkably success-
ful, and that greater stages of achievement have been reached
during the past year than in any one of its predecessors, in
illustration of which | quote the following figures m

Output of pin Iron at Eusley for March, 1893, per furuace..3,4 tl tons.

=Qutputof pig iron at South Plttsbure fo*Maroh 1893 ner" 6’° 91 tOn3'
Mi* Wifurnaoe. 1 0 770 tons
Output of pig iron at South Pittsbargfor March, 1891!"per" '
M\Aﬁ?nrne{)og 9 P 4553 ton,,

1 53atons

Output of pig iron at Cowan (last montli of running)' for"™
*-»»«Ootober, 1892, per furnace

Output of pig iron at Cowan for March, 1894, per furnace.. 4,200 tons.
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This very large expansion of output has necessarily been
accompanied by a corresponding diminution in the labor'cost
and the proportion per ton of all fixed charges, and | may
say that it has also been accompanied, as the result of im-
provements in another direction, by marked diminution in
the consumption of fuel. It has never been customary to pub-
lish the figures of our costs, but I may ssy for the assurance
of our stockholders that the coke produced at our own col-
lieries is performing a duty in the company’s blast furnaces
equal if not superior to any other coke in the United States ;
and that the fuel consumption on which we are to-day mak-
ing iron from comparatively lean ores, is very nearly as low
as that of the best Northern furnaces which are smelting the
richest ores produced on Lake Superior. This exceedingly
satisfactory result has been accomplished partly by greater
care in every direction in the preparation of the raw mate-
rials, and partly by the general adoption at the company’s
coke plants of the best appliances for disintegrating and
washing the coal prior to its coking. The records of capital
expenditure shown in the Treasurer's report indicate the lock-
ing-up during the year of a considerable sum of money in
capital expenditures, but not a dollar could have been more
wisely expended for the best interests of the company than that
amount which has been spent in the direction of improving
the quality of its fuel. We have not yet fully completed this
expenditure or reaped the fiual benefits to result from it. A
disintegrator is now in process of construction at Tracy City,
which will improve the quality of the coke furnished to South
Pittsburg and Cowan furnaces, and two Robinson washers,
with a capacity of 1,600 tons of coal per twenty-four hours,
are just completed at Blue Creek Mines, which will not only
furnish for the first time washed coke to the blast furnaces at
Bessemer and Oxmoor, but will also enable us to fill an ur-
gent and growing demand by the lead and silver smelters of
the Southwest.

It is gratifying to state that the volume of the company’s
ceal business during the year has been fully maintained, and
that two-thirds of the railroads between the Atlantic Coast
and Texas, inclusive, are to-day consuming coal from one or
or other of this company’'s mines. We have also during the
year largely increased our sales of coal at New Orleans, and
have succeeded in taking, at a profit to ourselves, the largest
contract in that market over the competition of water-borne
coal from Pittsburg, which has previously controlled that
market.

Notwithstanding the maintenance of this volume of coal
trade and of at least 60 per cent of the usual volume of iron
sales, | can report that the year’s transactions have been, con-
sidering the surrounding circumstances, remarkably free
from disaster. The face value of the bad debts which have
accrued during the year 1893, marked as it has been by the
greatest number of failures on record, has amounted to less
than $40,000 on a business of over five millions, and the pros-
pects are good for obtaining considerable dividends in reduc-
tion of this amount.

In pursuance of the efforts for the cheapening of the com-
pany’s products, negotiations have been successfully com-
pleted, both with ore contractors and with connecting rail-
roads, for the reformation of pending contracts, and quite
material reductions in the cost of the company’s iron will ac-
crue during the present year as the result of the concessions
which have been obtained. If it is possible for the present
extraordinary prices of iron, therefore, to shrink yet further
owing to the competition which has thrown so many furnaces
and iron ore mines into the hands of their creditors, this com-
pany is prepared to face that shrinkage and to do so without
fear of sacrificing the interest of its stockholders.

During the year the serious differences between the com-
pany and the State of Tennessee, growing out of the insur-
rection of 1891 against the convict system, and which threat-
ened very serious litigation, have been amicably adjusted,
and the relations of the company with the State are now cor-
dial and satisfactory. The convict lease will expire next
year and we will not renew it. It will be a great relief and
financial benefit when the company is relieved of this burden.

Another eminently successful departure in the direction of
cheapening production has been the adoption of the waste
gases from coke ovens for the purpose of raising steam.
This has been done on a small scale by the company for the
past six years, but the system has been so largely extended
during the past year that at Pratt Mines alone a saving is now
being effected of $15,000 per annum in the cost of raising
steam for pumping and hauling.

In the early part of the fiscal year experiments were under-
taken by us with a view of demonstrating our ability to treat
the molten iron or “direct metal” produced by the company’s
blast furnaces, under certain special methods of treatment
protected by patent rights, the liberty to use which has been
agreed upon. These experiments extended to the test of sev-
eral hundred tons of metal, with most satisfactory results.
It has been adequately demonstrated, both by ourselves and
by others, that soft steel can be produced from Tennessee
and Alabama iroD, of the highest quality, and with such
facility that it needs only a product on a full working
scale to insure extremely profitable results. It has not
been deemed expedient during the disturbed condition of finan-
cial affairs through which we have been passing to take any
steps toward providing the capital necessary for the con-
struction of works for the production of steel; but the subject
is now engaging the close attention of myself and the
directors, and we are fully alive to the very large benefits to
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accrue to the company from its undertaking this branch of
manufacture. My confidence in the profits to be realized
from an undertaking of this kind on the part of the company
is so great that | do not believe the matter should be longer
delayed; and In addition to the direct profits which we would
realize from the manufacture of steel, our ownership of a
welt-equipped steel plant would furnish a regular and profita-
ble market for a large part of our iron product, thus enabling
us to obtain a readier sale and better prices for such pig iron
as we might desire to dispose of on the general market.

In conclusion, the following may be considered, in a gen-
eral way, a summary of the year’s operations:

1 We have metall our currentobligations, including coupon
interest and the July dividend on the preferred stock, without
having to ask favors.

2. By the utilization of onr Treasury securities and market-
able products we have succeeded in accomplishing a liquida-
tion of nearly 50 per cent during the year, and the finances of
the company are now in a well organized aud compact condi-
tion, and its credit is very high.

3. By improvements in machinery and methods of practice
the outputs of the various plants of the company have been
increased in a remarkable degree, and the costs of its prod-
ucts, especially of pig iron, have been reduced to a point
where the business is profitable even with the present abnor-
mally low prices.

4. The physical condition of the company’s property has
been greatly improved during the year, and all its plants are
now in condition to take immediate advantage of improved
market conditions.

AH nf which demonstrates that thiscompany can more than
hold its own during the most disastrous times, and therefore
st mobvious that in times of even fair prosperity the results
of it* operation* cannot fad to bo entirely satisfactory to the
stockholders.

N. BAXTER, JB.,
President.

iti;hoitr ok attesthraitv t\D TitKtstHEIt.

3lit January, 1891.

W. Baxter, Jr., Esq,, President:

Dgan Sie—I hand you herewith the following statements
which represent the condition of the Company'’s affaire on 31*1
January, 1804, being the close of the fi*cal year, eft, r

Fora A~General Balance Sheet Of Assets and Liabilities..

“  B—Profit and Leas Account.
*  O—Divisional Detail* of Profit and Loos.

D—Comparison of Floating Debt and Available
A*sete,

B—Exhibit of Bond.NI Debt and Estimate of Fixed
Charget#,

" F—Reconciliation Sheet with Last Year,

Thf' remaining property of the Uefiardetobra Coat & Iron
Company having been conveyed daring the year, the accounts
are now wholly fused, and the separate Balance Sheet pre-
sented last year for that company t* now omitted.

STOCK ACCOUNT
Thera being no meeting of stockholder* this year, the books
have not been dosed, and no list of »t x’khddent j« presented
The next regular meeting will lie held m April,

1383, There ha* been no change during the rear m the volume
of the stock.

PROFIT ASO LOSS.
11The amount of undivided profit brought forward from Inst
year * » $1,83243? 87, from which we deduct $*4.12* 30
bond premium account, Thi* i» the lows or difference Mow
fa* value on the sale of DeBardetebro Coal & Iron Cm -
pony bond* after deducting from it the profit on mneliws of
tow-priced bonds for the sinking funds. This amount j» very
much more than offset by the DeBardeh-ben profits brought
forward a year ago, and against which this amount ischarged

t1.239.300 11
993.030 03

.......... 91,923,830 25

tearing *t snsdlt..........ccovceniiicnin
To which wo *da thi rear's predu ..

Staking * i»»*i 0f,,,.ccoeee v .
And after charging against same—
Ooopoti md other interest and dividend os preferred

903.073 hi
There remain* * balance to carry forward of............. *1,228,256 si

Thta amount is represented by property, real, personal and
murd. and is not in any separate fund which can i»* divided.
1 therefore renew the recommendation that it be ordered
written off, in_lien of depreciation, of the value attached to
permanent or fixed assete. It would not apply In any way to
floating assets or jwtfwnjU property, which I* always inven-
toried at the d n m" maik> t values.

Thto r*c*iBiii#ndaiioQ of mill# wm distofted last rear by a
ftnsoeial journal into a statement that no repairs had lawn
tea lefor threw year*, and the securities of the Company were
assailed in con*'quenee. In refutation of m remarkable a
suggestion, | hare extracted the repairs account for one
recent montb, and find $52,847 73 were charge | against oper-
ating expense* prior to the computation of profits. Having,
therefore, an average annual expenditure of about $403,000
of this character, which embraces many items of better-
ment that might properly be charged to capita! account,
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the only object of carrying surplus earnings to reduc-
tion of capital valuations is to enhance tfie value of outstand-
ing securities predicated upon the assets so marked down. |
refer, in this connection, to my report of 1891, showing
$1,990,385 85 of surplus previously put into the business in
this way.

Comparing the ascertained figures of accrued profit or loss
with the sum of the monthly estimates issued from mv office
during the year, it will be seen that the three colliervdivisions
of Pratt Mines, Cahaba and Tracy City correspond very
closely, the monthly estimates having aggregated $570,800,
and the actual yearly figures being $568,941. The various
furnace Divisions show earnings below the estimates,
amounting to about $130,000. Of this amount it may be
stated that the $30,000 represents losses by bad debts during
the panic and the remaining $100,000 represents the shrinkage
in value of the pig iron and other inventory items on hand.
This cause has required the writing off, bv another prominent
metallurgical establishment, of over $1,000,000, as shown by
its published balance sheet.

BONDED DEBT.

Last year the net amountof the Company’s funded debt

after deducting -Inking fund credits was................ $9,103,423 82
No fresh bonds bar* been Issued during the year, but

the following hare been retired through the sinking

funds:
Tracy City 1stand 2d mortgages........coceeeue 31.S00 00
Consolidated D*ae of 1881.... ... . 6.000 00
DeBardeieben Coal A Iron Company... 30.000 00
Birmingham Division.... 1.000 00
Tennessee Division 9,000 00— 77,900 00
9,120,623 82
But. M during the year we hare decreased
tbs securities in the sinking hind* :
BONAS....ciiiiiiic 25,000 00
8,753 23- 33,753 25

It leaves the net amount........c.ccccccueneeee . $9,154,377 07

Being a reduction on the year of $14,046 75,

On the 15th April, 1894, the $800,000 issue of the Tennessee
Coal & Railroad Company matures. Of this issue only $123*
300 were suit in circulation on January 31b(, and will be paid
when due, either in cash or in bonds (N. C. & St. L. Co.)
available for that purpose.

CAPITAL EXPENDITURE.
The " Reconciliation of balance sheets" in the pamphletreport
includes some contra entries involved m the distribution of

recently acquired property. Eliminating these, the expendi-
ture for post year t*;

............... $9,31196
ColSlerte*. Coke OW«,«, Armiiiiiiiiiiiecieeeeeeeeeas 33,805 39
Mi»*t JtealMw* and Plant ... ..32,499 M
|Uttfaad* ..ad M H » («W k 12.54% 52
DwefitIMW.'Siore-llau™**, An.........cccceeeveieinnn. 98110

8.7422

on? *t»Mea*tjtwrrte*,...
Xltowiteaeou* pfejtMtr ....

‘tee* vttons charged ug to operating so-
frt*<r.» »»d equipment ....*0,933 18
1AV M -iK e e 1.672 00—  8.605 16
tent metthrplu* of capital disbursement*
Iton* *94,799 22

ever retemplton

The amount of betterment* above stared, $108,494 38. has
baro spent on the oompaoy’a property ia tho following loca-
tions, t« :

**Mf Division..c.covvveeee *24.401 09
*EyM*r * 32.883 02
malt Mute* ‘. ..22,087 20
dr*>* " 4,814 27
mnh PUUKW* - 1.186 07
X~ADrir«;o0>atT”~"Cdr:-r:;;;-;r-:" -u% *£

103,404 38

FLOATING DEBT.

In view of the financial panic of the past year, which
brought down an unprecedented number of financial insti-
tution* and great commercial or industrial establishments,
the ability of this Company to meet suddenly it- outstanding
engagements was subjected to a crucial tent. How well this
test was responded to is shown by the “comoarisons of float-
ing debt and available assets 1898 and 1894" in pamphlet re-
port, revenling a decrease during the year of no less than
>1,179,638 40, or say, 40 p*r cent of all unfunded liabilities in
existence at the date of last report.

The working capital, or surplus of unincumbered assets
over unfunded liabilities, shows a reduction of $388,018 08, ac-
counted for by—

Expenditure* <«n Capital Aoconnt* $91,799 22

Bond Premium Arenaok ............... *4,128 30
Redaction in Bonded Debt -14.040 75
Karoo* of Interest and Dividend* over the Yuar'n P 10,043 59

$233,019 00

As previously stated, it is proper to charge the bond pre-
mium account against the balance of accrued profit brought
forward from the DeBardeleben Company, as the sale of tbe
bonds i* not specially chargeable against tho past year.

On tbe present reduced volume of business due to shrink-
age in prices, the present surplus or working capital ideven
more sufficient, however, than that of a year ago. The un-
funded liabilities of the Company 3tat January. 1893, were
69 per cent of its free and unincumbered assets, but at date
of this reportare only 6t)-j per cent.
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8USPENSE ACCOUNTS.

These accounts have been increased as one result of the im-
portant improvements at furnaces and mines made during the
year. The output of the respective plants has been very
largely increased and the cost decreased. Part of the expense
of this work has been borne by operating expenses, and the
remainder has gone to suspense accounts, to be charged off to
the monthly costs by regular agreed tonnage charges.

FIXED CHARGES.

The “ details of bonded debt,” in pamphlet report shows
that the amount payable monthly, cash out of pocket, is re-
duced from $60,490 to $59,719. This arises partly from the
maturity, in April, of the bonds of the Tennessee Coal &
Railroad Company, which terminates the payment of interest
on the bonds in that sinkin? fund.

Respectfully submitted,
J. BOWRON,
Secretary and Treasurer.

GENERAL BALANCE 8HEET 318T JANUARY, 1891.

ASSETS.
L and ACCOUNT...cceceeeeeeeeeeeeeeeeee e saeens s $20,756,620 94

Permanent Investments—

a Collieries. Coke Ovens and Plant.. &2fi21,30l §o
b Blast Furnaces and Plant............... in
c RaiirMs, 8ide-Tr’ks, Incllnes Locomotives, Cars.&c. 1,354,104 52
d Foundries, Machine- Shops. 8aw-Milla and Mach'r ry. 131,233 29
t Dwellings. Store-Houses, Depots.Offioe8,8tables,&c. 631,180 71
f Ore Mines, Rook Quarrles and Plant.. 139,733 92
g Prisons and Equipment.. 19,300 41
h Liye !ﬂ ............................

; Miscellaneous, Office Furniture, Telephones, 8,118 09

$9,392,226 57

Temporary Investments—

Real Estate at Columbus, Miss., and 8. Pittsburg,Tenn.  $14,394 84
Columbus, Miss., Gas Bonds 2,500 00
Talladega Furnace Company Stock... 2,309 51
$19,204 35
Treasury Bo
De Bardeleben Coal & Iron Company $459,000 00
Cababa Coal Mining Company............ 100,000 00
$559,000 00
Treasury Stock op Tenn. Coal lron & RR. CO.,.ccccueenes $150,000
Sundry Debtors on Open Account—
Nashville Office. $141,970 07
Poplar Creek DIVISIOn 14,993 02
Tracy City . 38,613 79
Pratt Mines “ 168,284 71
Cababa “ 134,155 22
Cowan “ 6,110 64
South Pittsburg “ 103,177 87
Ensley « 195,994 20
Bessemer “ 219,194 67
$1,022,494 19
INVENTORY A ccounts— Salable. Convertible.  Consume\
Nashville Office $7,146 27
Poplar Creek Div 823 11 $2,588 17
Tracy City “ 57,192 08 700 00 10,643 76
Pratt Mines Y 48,45910 4,640 00 25,341 31
Cababa “ 86,106 60 1,879 32
Cowan “ 22,285 19 3,007 65 3,902 93
South Pittsburg 144,093 32 39,486 96 20,597 24
Ensley “ 168,705 02 34,683 00 78,092 81
Bessemer “ 136,786 04 23,028 34 13,789 45
$671,596 73 $105,544 95 $156,834 99
$933,977 67
Cash ltems—
Bills Receivable in Hand. $31,930 73
113,183 06
14,296 41
$159,410 20
Suspense Accounts—
Cowan Division. $56,914 45
South Pittsburg “ 32,847 35
Ensley ** 80,602 09
Bessemer 34,176 08
$204,539 97
Less—
Tracy City Division, Credit. 43 84
$204,496 13

$33,197,430 05
LIABILITIES.
Capital Stock—

200,000 Shares Common Stock, at S100 each

.$ 20,000,000 00
10,000 “ Preferred “ at $100 each.

1,000,000 00
$21,000,000 00
10,038,200 00

Bonded Debt (as per Form E)—
BoLndsSin Circulation

Other Bonds, Cash and Securities held by various
Sinking Fund Trustees for redemption of the above

BONCIB......ooiiiie e 883,822 93
Bills Payable $9,15‘7"%Z) gg
144,089 83
Sundry Creditors— OIO A ts. Due Empl’e:
Nashville Office . ! $3F,)Srt':0 %(is ue mf
Poplar Creek Div. 3,»49 46 1, 00518
Tracy CHy N 9,70711 3,888 75
Pratt Mines 93,652 54
Cahaba * 58,105 13
Cowan . 1,703 88 94665
South Pittsburg " 80,445 36 11,30(475
Ensley . 129,851 09
Bessemer 254,037 23
$635,302 41  $126 455 83
$761,753 24
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10,70012ness of Geo. A. Lewis & Go.
20,77111jn the New York Life

vol. Lvm,
Unclaimed Dividends ... $405 00
Bad Debt Reserve Fund—
South Pittsburg DiviSion.......cccceoeiincneneincns 1,043 65
Profit and Loss-
undivided Balance.............ccccccoiiiiiiiiiciiiiis 1,223,256 58

$33,197,430 05
PROFIT AND LOSS ACCOUNT JANUARY 31, 1894.

I0PL
Jan. 31. Interest paid out during fl9oalyear.$510,983 81
accrued hut notdue............ 144,089 83 655,073 64
Bond premiums—
Loss on sales DeBardeleben B'ds. $85,850 00
Less—
Profit on Bonds bought for Sink-
iNg FunNds.....ccocoees c v 1,72150 84,128 50
Dividend paid on Preferred Stock. 40,000 00
Balance of Undivided Profits car-
ried forward.. 1,228,256 58
$2,007,458 72
Ck.
1893.
Feb. 1. Balance brought forward of Undivided Profits
from last fiscal year.........ccoccovniiinnincnicennn, $1,322,428 67
1894.
Jan.31. Profits of this fiscal year—
Bessemer DiVvision.........cccovienneinas $203,07528
Pratt Mines “ 278,588 54
Cahaba “ 226,950 53
Tracy City  “ 63,403 63
Ensley “ 7,118 79
$764.136 77
S. Pittsb’rg D|v L0|S$72 535 49
Cowan “  26,57123 99,106 72 685,030 05

$2,007,458 72

Spokane & Palouse.—The committee of the bondholders of
the Spokane & Palouse Railway reports that $1,400,000 out of
a total issue of $1,766,000 have been deposited with the New
York Security & Trust Company. The time for deposit of
bonds has been extended to May 1.

Toledo Ann Arbor & North Michigan.—The annual meet-
ing of stockholders which was adjourned from Thursday the
19th resumed its session at Toledo Saturday the 21st, under
charge of the official inspectors appointed by the Ohio Court.
The Eno party were present with proxies representing 32,199
shares. The old board of directors, Messrs. Eno, Astor,
Quintard, Gallaway, Dickman, Simmons, Rogers, De Cordova,
Childs, Kissam and Quincy were elected by the vote of 31,499
shares. The election of the board was certified to the
Court by the inspectors and Chairman and Secretary elected
at Thursday’'s meeting, and the board afterward met and or-
ganized by the re-election of Amos F. Eno, President; John
Jacob Astor, Vice-President; F. S. Chandler, Secretary, and
D. C. Tate, Assistant Secretary and Tranfer agent.

Union Pacific.—The Union Pacific Railway directors met
in Boston on Wednesday morning and approved the report to
the stockholders. At the meeting of the stockholders, sub-
sequently the report was submitted and approved. The
directors presented, and elected, were unchanged from last
year, with the exception that Endicott Peabody of Boston
succeeds H. H. Cook, and Gordon Dexter, Boston, succeeds
his father. E. G. Dexter. At a directors’ meeting the present
officers were re-elected, also A. E. Orr Chairman.

Extracts from the report are given at length on previous
pages of this issue of the Chronicle.

On motion of Mr. G. M. Line the stockholders approved in-
vestments made by the directors during the year and the
action of the officers of the Co. in expending $3,730,000 sinking
fund 8 p. e. bonds of the U. P. Rv. Co. was ratified.
It was also voted that the stockholders approve, r"tify and
confirm all the actions of thfir Board of Directors and of the
Executive Committee during past year.

—Payment of the May coupons on the several issues of
bonds will be deferred. In the case of the Denver Extension
firsts the receivers expect to be authorized to pay the coupons
shortly after May 1st.

— Attorney-General Olney on Thursday sent to Congress the
draft of a bill prepared by the Department of Justice as the
representative of the Government for the reo rganization of
the Union Pacific Railway Company and the readjustment of
the claims of the United States against the company.

—NMessrs. Redmond, Kerr & Co. offer several lots of bonds to
net about five per cent, comprising Pittsburg & Western, Chi-
cago & Eastern Illinois, Cincinnati Dayton & Ironton and

23730ther issues.

—The new loan of the City of Portland, Oregon, 30-year

48.6135490ld fives are offered for sale by Messrs. Cushman, Fisher
27,50000& Co., Boston.

—NMessrs. Mason, Lewis & Co , Chicago, succeed to the busi-
The offices of the new firm are
Insurance building. No. 171 La Salle
Street, where, with increased capital and facilities, they will
continue the business of buying and selling county, city,
school and corporation bonds.
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COTTON
Fbjdday Night, April 37, 189%4.

The Movement OP the Crop, as indicated by our telegrams
from the South to-night, isgiven below. For the week ending
this evening the total receipts have reached 44,391 bales,
against 47,903 bales last week and 63,867 bales the previous
week; making the total receipts since the 1st of Sept., 1898,
5.678,899 bales, against 4,760,418 bales for the same period of
1892-3, showing an increase since Sept. 1.1893, of 917,981 bales.

Receipts at— Sat. Mon. Toes. Wed. Thun. Fri. Total,
Salveston......... 692 2,469 831 681 442 1,876 6,811
Velasco, <Jte_ ..a... ... aeeeenaeeeee 128 128
Sew Orleans.. 1,012 3,324 2,181 916 714 912 9,059
Mobil,-...... 63 69 416 15 aol no 723
FIOMid@ e wvvees e e e 276 276
Savannah......... 386 970 1.304 1,306 1.309 139 5,674

Bnmart.ic. ...... .0 oo e 1,738 1,738
Charleston....... 18 314 25 161 8lj 328 923

Ft Royal, &. ...... 3,026 5,026
Willmincton___ 43 11 14 13 4 57 145

WaaiTtOB, &&,

Hortolk............. 1,001 794 1,146 624 138 353 4,356

West Point... 332 476 474 67 1.210 35 2594

3,673 3,573
Sew York......... 120 s e ! 120
Boston...... 167 239 436 653 100 38 1,673
Baltimore........ ...... | 869 869
FhUadeiyh'a Ac 12 114 120 100 25 330 701
Tot'ls thisweek 4.090 8.780 6,967 4.590 4,333 15.608 44.394

The following shows the week's total receipts, the total since
Sept, 1. 1893 and the stock to-night, compared with last rear

) 1893-94. 1892-93. Stock.
i%cfépt:;é This Since Sep. This Since Sep, 1894, 1893,
Week. | 1,1893. Wee*. |, 1893.
Galveston... 6,811j 985.361 3,573 1,019.453 40,041 43.168
Velasco, Ac. 126 36,463 894 47.277 2,271
Hew Orleans 9,059;1,790,279. 16,996 1.479,763 101,311 205.138
Mobile........... 723 195.913 1,452 163,471 16,800 15,160
1*7,; 33 944 130 27,745
Savannah.... 5,674. 925.035 5,235 738,634 43.333 42.319
Br'wlekTAo 1,738j 83.100 140.263 2,804 2.400
Charleston.. 928" 334,896 1.715 273.130 30,191) 26,351
P.Rrtyai.Ae 5,0261 72,910 425 e
Wilmington., 145! 188.540 142 136,730 10,550 8,884
Wmh*st & ... 499 735
Horfoik........ 4.356 459,346 4,704 260,240 28.916 37,299
West Point 2,594 234.541 1,127 137.270 8,354 3.063
N'ptH .,*o 3.5731 50.090 189 19,019 6,396 840
Hew York... 120; 69,230 200 43,496 248.049 247,820
Boston......... 1.673 03,488 5,543 100.369 7,400 u.oo0o0
Baltimore... 869; 55,269 1,673 38,733 22.ni [ ]
PhlladeL.Ao. 70! 52,003 355 43,817 18,600 12,799
Totals....... 41 394 3.878,399 46.144 4,760.418 050,SU 666,185

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

Receiptsat— 1894. j 1893. ) 1892. 1891- | I 1889.

Oaives-a.Ae, 6.939 0,467 10.214 6,587; 2.000! 2,078
Hew Orleans 9.059 10,900] 14,291 17,140 M tcij 7,342
M lie...... 723; 1,432 MSI 1,71L IMm 402
Savannabh... 5,674! 5,235: 7,420 10.045] 1,928] 2.027
ChapSon,*c- 3,954 1,715' 1,942 6.334 701] 2.127
WIilm'toB«%e 145, 142’ 814 977i 1241 191
Korfoik..... 1.356 4,701 3,417 5,935. 1.52* 1,316
W, Potei 0,167 1.016 3,095 3,004 1,907] 2,031
Ah others .. 5,377; 7.820" 0,499 7.707 3,303" 8,008
Tot. this wk. 44,394 46,144' 49,283 59.530 16,586] 28.242

Since Sept. 15679.3994760,41# 6739.917 6.VH.3H 5700.909 5417.170

The exports for the week ending this evening reach a total
of 63,820 holes, of which 27,400 were to Great Britain, 890
to France and 85,070 to the rest of the Continent. Below are
tha exports for the week and since September 1, 189i.

« -
WEE“/\B{“‘]";“?{‘"))R—HI fNI"n&I L 9m27, 1894
from— Qrmt €&ntU ntM  Qrmi CmtM-

itrtt'iu mmi. Wuk. BrUairn #V*ec IMal.
ffa&rm&fm,— MP.Od tm&u n%\u
Vetaetx Ac.... m im UMO 31,830
ifttw . 15443 154a T>EBI9A».m  $75si53lum/m
Mebtle A Pen. m 581 mo  Buom
§cT*aTu*ft..... WM2 mjm mmn 338323 im/m
Bmssirtck... ., ysm 18555 80,710
mm  #Hm IAtev. 375.880
mjm »3,48S 182,104
Mi 7M mo 14550 168518
O, J m.m 1947 95904
HotN«#», he . mfmi 39,091
Ns# TOf*,..  7Mi wm MM mjm ISM* m.zm 584714
Boston,...,,.. 21lm tinjzm 2.m 218761
«$* L m §m? m,i78 167,SM
PhaMeiol t&m JHKC 207-e 8410 2;see

Tout,........ w.teo «M2Q; 571.6X7 1,449,51s 4,07s m

TotsJjMwaa. 44,646 5141 21,743 7152920(2,.*» IM .«« 1,212,667 3.756.384
*|&{8n'6|gfm|
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'"'EPITOME,
Friday Night, April 27,1894,

There has been a shrinkage in the demand for general
merchandise. Following the previously reported policy of
extreme caution, buyers after securing supplies sufficient for
immediate necessities have withdrawn from the market.
Business development also is greatly impeded by a feeling of
uneasiness over the continuation of labor troubles on im-
portant Western railways ; an extensive strike amoDg the coal
miners, and demonstrations by marching bands of tramps
merging closely upon riotous proceedings. Speculative invest-
ment in most leading articles of merchandise has nearly
ceased and outstanding engagements are liquidated with free-
dom. Latest intelligence in regard to erop conditions is
favorable for nearly all leading staples, and previous delay of
spring seeding is being balanced by current rapid progress in
that line of operations. Wheat- has been depressed in price
under speculative selling but at the decline a large run of
orders on foreign account was secured. Coarse grains were
scarce and firm, oats in particular.

Lard on the spot bas been in light demand and prices have
declined, closing easy at 7A@7%c- for prime City, 8c. for
rime Westernand 8‘39c. for refined for the Continent, The
speculation in lard for future delivery at this market has con-
tinutd dull and prices have declined in response to weaker ad-
vices from the West, where packers have been selling,
prompted by increased receipts of swine and a slow demand
for spot goods, closing easy.

DAILY CLOSIXO MUCKS OF LAUD FCTCHBS.

COMMERCIAL

Sal. ittm. Tnes. Wed. than. Fri.
8-10 8'00 7-93 8-03 810 8'00
-iy. 805 8-00 7-93 8'05 8-05 8-00
July. . 7-70 7-55 7-30 7<>0 7'70 7-58

Pork has sold slowly and prices have weakened a trifle, clos-
ing at $H<814 35 for mess ; $14 50@15 for family, $13 50 for
extra prime and $14@16 for short dear. Beef has been quiet
at $8 for mesa, $9«fi0 for packet. $15 5Q(816 for family and
$18#31 for extra India mess. Beef hams have advanced to
$17. Cut meats have been in alow request and pickled bellies

have declined to for 12@10 Ibs. average;
pickled hams 10<®iOt.e.; pickled shoulders
ti&c. Tallow has met with a fair trade at a

slight farther improvement in prices, closing firm at 5 1-Ifle.
Lanl stearine is quoted nominally at 10c. Oleo-stearine has
been steady, dosing at 75£e. Cotton-seed oil has been firm
but quiet, dosing at 3 v. bid for prime crude and 33#333£a- for
prime yellow. Butter is quiet and easy at 15i0a0”c. Chagc-se
fairly active and firm at 8®, 12Vie. for State factory full cream.
Freeh eggs are quiet and weak at IIM®H/6e- for prime
Western.

Coffee continued in limited trade demand and with further
pressure from setters prices made additional decline. Rio
quoted at 104c. for No. 7 flat bean and Kl'pc. for cafe
am Atjum ; good Uncut*, 21i«31)"c., and interior Padang,
*i>i23h£c. Contracts were dull until within a day or two,
when -i free movement to sell out May engagements de-
veloped and caused weakness in values. At the close there
is a slight r>action on Kiflopean orders for late months.

The following were the final asking price*:

Apr... J5-60c. |July.. ..13"13c. <Oct
' [ ||5-206, INor
Ju 13-00... I8-iH.%.. -SOc. 1 He- ..

Raw sugars were pressed for sale in a few instances leading
to shading on price to lowest plane on record. At the decline
a speculative feeling exists, Centrifugal quoted at i%a. for
98 deg. test and muscovado at 2 6-18e. for 89 deg. test. Re-
fined sugars dull and easier; granulated quoted at 4!qc, Teas
offered freely through auction rooms at declining rates.

Kentucky toboeco has sold slowly, bat prices have held
steady. Sales 150 hhds., principally for export. Seed leaf to-
bacco has been in light request and easy. Sales for the week
were 1,260 eases a follows: 150 cases 1892 crop. Few Eng-
land Havana seed, iNSMOQe.; 100 cases 1892 crop, New England
seed leaf, 22#27c.; 150caae»1892 crop, State Havana, 10®18e.;
400 cases 1892 crop, Pennsylvania Havana, 11@14c.; 300 cases
1893 crop, Wisconsin Havana, 7#14e., and 150 cases Zimmers,
12©14c.; also 600 bales Havana, 08c,#$l 10, and 250 bales
Sum tra, $2 9004 20.

Owing to reserved offerings by holders and stronger foreign
advices the market for Straits tin has advanced and the close
was firm at 19'80c. Ingot copper has declined a trifle, but at
the close the market was steady at 9 40c. for Lake. Lead has
been quiet but steady, closing at 340c. for domestic. Spelter
has b-en withoot change and dull at 3'55c. for domestic." Pig
iron has b—n dull at $10 SO®$18 50 for domestic.

Refined petroleum has been unchanged at 5'15e, in bbls.,
2 65c. in bulk and 6’25c in cases ; crude In bbls. is unchanged,
Washington dosing at 6¢. in bbls. and 3'50c. in bulk; naph-
tha, 5qgc. Crude certificates have been quiet, closing with
buyers at 85c. Spirits turpentine has continued in light sup-
ply and prices have been without change at 30c. Rosin has
been firm but quiet at $1 17!j@1 20 for common and good
strained. Wool has been quiet but steady. Hops are dull
and unchanged.
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In addition to above exports, our telegrams to-night also
tive us the following amounts of cotton on shipboard, not
cleared, at the porfs named. Vie add Hixilar failures for
New York, which are prepared for our special use by Messrs.

OX SHIPBOARD, NOT CLEARED—FOR

April 27 Leaving
pril 27 at—  Great Other  (Joaal Shele.
Britain. FTaCe Eoreign wine.  1o@l
Orleans... 8.799 6,241 13,211 1,070 29,321 131.690
Galveston...?... 4.081 None. 1,343 3,703 9,127 30,914
Savannah........ None. None. 8,000 1,200 9,200 34,153
Charleston. None. None. 9.000 100 9,100 30,099
Mobile.... None. None. None. None. None. 16,800
Norfolk... . 4,000 None. 500 2,000 6,500 22,446
New York........ 4,200 500 7.000 None 11,700 236 349
Other port__  u,00< None. 6.000 None 20,00! 53,215
Total 1894... 35,080 0,741 45,054 8,073 94,948 555,866
Total 1893... 36,924 6,112 26,845 9,015 79,796 586 389
Total 1892... 26,015 12,530 33,818 6.826 79,184 744,219

Speculation in cotton for future delivery at this market
continues moderate and unsatisfactory. There have been
some irregularities of cost during the current week, but the
tendency was principally downward under a pronounced
effort to liquidate the holdings of May contracts. The “ long '’
interest became discouraged over the unusual absence of
speculative feeling and the very unpromising outlook for con-
sumption. Trade conditions at Manchester were again re-
ported slack, and domestic spinners have generally refused to
negotiate except for small parcels required against urgent
necessity. On Saturday’s market there was very little fluc-
tuation, the position being kept about steady by the settle-
ment of deals common at the end of the week, Monday
prices declined &) points, in consequence of tame
foreign advices and quite discouraging statements
in regard to attitude of domestic spinners. During Tuesday
there was an advance of 8 points, while some of the local
shorts were covering, followed by a quick reaction, reducing
the net gain to 8 points. Wednesday also brought a tempor-
ary advance and reaction as the result of manipulation among
the “room” operators. Yesterday was the date for issue
of May notices of delivery. They were at first taken care of
fairly and prices worked up 3 to 4 points, but supply soon be-
came too heavy for narrow capacity of market and a sharp
reaction left final rates at Vpoints net loss. To-day, after a
weak opening, the market improved in consequence of light
offerings and some covering by local shorts. Cotton on the
spot in light demand and steady at  c¢. for middling uplands.

The total sales for forward delivery for the week are 785,700
bales. For immediate delivery the total sales foot up this week
8,092 bales, including 1,150 for export, 2,442 for consumption.
— for speculation and 100 on contract. The following arc
the official quotations for each day of the past week—
April 21 to April 27.

Hates on and olf middling, as established Nov. 22 by the
Revision Committee, at which grades other than middling
may be delivered on contract:

.0.1H on. Good Ordinary.............. c. l!s oil

adi . 7y on. Good Middling Tinged... Even.

Strict Good Middling....... on. rictMiddling Stained.. V. oil.
Good Mlgglln%l__...g .t oon mld(cihngdlgralﬂed ........... n||,
Strict Low Middling........ "J1; off. Slriot Low Mid. Stained.. \... oil.

Low Middling.

Strict Good Ordinary.......
On this basis the prices for a few of the grades would be as

follows:

Low Middling Htaiued.-.. 1%

UPLANDS. Hut, 1U»d I'UCN Wed Til, Frl.
Good Ordinary.... > 0% 0% es 08  «%
Low Middling... P 7lis 71,0 7'm  The
'\Gﬂidglli\;l] i 7h) ;'_g 73« 7b)
00i) Middlin 77F ' i",,, 713id
Middling Fan9 Hh« gD}BW 8as a%l Z)%/gm 826
GULF, Silt. JTfon T iion Wed TIli. Frl.
Good Ordinary.... 0Gp 6»« v 6% Ors 0%
Low Middling.. ™ 7rpo 50 7»le 73i« 710
('\B/I(;gglll\;l]i%ai.i.ﬁg LE] 7-ti r\ 7H 74, T
00d T 19.. < 8Jis 31.0 ' ' ¥
Middling Fair 8»(! 8»s gﬁlﬂ g»ga %&B
BTAINJGD. Sat. JTfoii T hom Wed fi». Frl.
JlowMiddling... evt«  B)«  Ofl 6% O 0%
Middling...... - 7's  7'w  Tifl 71 71,
Strict Middling.... Y A 7'ba 79.., ?iS
Good Mblilling Tinged............. 7»b 7T 7' Tva TR )

MARKFT AND SALKS.

The total sales of cotton on the spot and for future delivery
each day during the week are iIndicated 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.

BALKS OK SPOT AND CONTRACT.
=POT MARKmM

Hales of
0BOHICI). Ex- l_SJon- Norne (Jon- Futures.

port, Hump. ul'Vn tract. Total,
Hat'dny =Quiet........ 8 67  65.700
Monday Ififty at Q( deo. 1,083 1,083 105.000
Tues’day Steady ............... 200 260 153,900
Wed'day Firm..... 1,160 100 i'oo 1,350 94.700
Tliurd'y steady . 530 530 183,400
Friday.. quiet 402 <102 123.000
100 3,092 73!.,700
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+tik Sales and Prices of Futures are shown by the
following comprehensive table.
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< Includes sales In September, for September, 1,70fi; Soptember-
Ootpbcr, for October, 2tl7,80<); Soiiteinber-Novoinbor for November,
717,1)00; Scptomber-Docember, for Dooember, 1,8(i2,Ai)' ; Sopternbcr-
Jannnry, for .ranunry, 7,039,90 ; Heptombnr-Fobniary, for February,
1,480,8001 September.March, /or March. 0,014,900.

B3T For exchanges see page 741.

T he Vismr.ic Supply of Cotton to-night, as made up by cable
and telegraph is as follows. The Continental stocks, as well as
those for Great Britain and the afloat are this week’s returns,
and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (April 27), we add the item of exports from
the United States, including in it the exports or Friday onh.
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Lan*. 6 1892. 1891.

Stock it U rvrikKwl____ balsa- 1.735.000 1,536, 000 1,729.000 1.211,000
Sto<k M London 10.000 6,000 17,000 13,000

Total Great Brltam stock. 1,7*5,000 1,593,000 1,7*6.000 1.229.000
StockatBsb M 27.00 11,000 3,700 1.300
Stock at Bremen . 150000 157.000 173.000
Stock at Amsterdam. 16,000 17.000 23.000 18.000
Stock at Rotterdam UK& 288 300 *00
Stock at Antwerp... 19,00 11.0 5,000 3,000
Stock at llarre...... *63,000 *11,000 =+27,000 2*2.000
Stock at Marseilles. 7.000 SO00 12.000 10,000
Stock at Barcelona. 58,000 09.000 92.000 139.000
Stock at Genoa. 16,000 13.000 03.000 12,000
Stock at Trieste.. 19,000 17.000 21.000 19,000

Total Contmental stocks 826,100 775,200 769,000 621.700

Tot*! European stocks.... 2,571.t002.367,200 2,515,000
Indiacotton afloat for Earope 195,000 162,000 231.000 265.000
Anwr, eort'ti afloat forEttrojie. 196,000 213,000 275,000 290.000
Ervr-S.Brail! .Ac j.fliforK'rpe  30.000 36.000 29,000 30.000
suck in Catted States port*.. 65c.61* 666.1S3 333,103 *71,5*2
Stock la V. 8. Interior town*.. 184.9*3 260.297 301,912 231,975
United State* export* to-day. 17,361 9,025 24, '370 252.55

Total vtalkl* iopp.y.......... 3.6»7,2t0 3,T3*.707 *,202.665 3,167,772

of t?fefafeoT* totals of American and outer descrlptlons sreaafoUows:
diffifiicyn—
Liverpoo kale*. 1.466.000 1,358,000 1,91,000 g960.000
Continental .Jocks .. 706.000 674,000 1,000 +«61.,000
Amertcaa afloat for Kai»pe... 198.000 213.000 275,000 290.000
.AM I*! State* clock................ 63031* 6«#A83 S23.i i x71.5%2
ttall*4 State* Interior stock*.. 18*3*5 260.297 301,912 537 975
Halted State* export* M s f. 17361 9.015 2*370 25555
Total American............ . 3.225.1*03.199307 3,5*9,695 2.*63,072
MsuU Indian, Brail!, de.-
Liverpoo. stock— . 269.000 329.000 235,000 251,000
London StocK..........cococvvrrnenne 10.000 6.000 17.000 18.000
Continental >tocka. 118,100 101,200 138.000 1*0.700
bdla afloat for Enron*. 195,000 162,000 234.000 365,000
Ecypt. Brail!. Ac,, afloat 30.000 39.000 29.000 30.000
Total East India.** 622.100 535.300 653.000 Tdifoo

Total American ) 3.225.1*0 3.19»A07 3.5*»,*S5 S.463 072

.Total AMDs supply...? ......

Jfkliiuuc Upland, Urenael.. *->ted- *x,.d. a'ad. *k<L

MMdtiac Upland! Sew Turk.. 7 Ha. T.sIn "tjr tui’

Kept (tool Brown. Uv*rv*>i 51,.d. v.vd. *Ld_ 6H«L
»*E 6<A GVJ. 9.1.

fctsuk PVae. Uvwrroel ......... *»,,3 *0 L 3U,,

Tinras*tie Good. Ueerpeet.. 4 *T«4. Snj.d *h!

O T The imports into Continental ports the past wreck hare
been Uti.OOw baler.

The abort} figure* indicate an increase in the cotton in sight
to-night of 112.333 bairn as compared with the same .late
in 1S»3, a decrease of 355.4*5 bale* from the comwpoading
date of 1692 ami an iVrros? of 679,448 bale* over 1791.

At Tils Interior Towns the movement—that » the receipt*
for the week, and since September 1, the shipments for the
week and the stock* to-night, and the Mine items for the
OQTTtwpoorflsg twri-«J of 1893 9.1—i, s,.t ikxi in detail below.
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Ir»* »rr to* ikenaan. Texas. Werk*« flcures for
TM.sX.ttjr last rear. Receipts. 110; shipment,. *21; stock, 1i1x1i1.

The above total* show that the interior stock* hare decreavd
during the week 15.096 halos and are now 95,332 (vales lent than
at same period last year. The receipt* at alt the towns lure
been 3,399 hale* more than .tins week laut year and since
Sept. | are 309,596 bales more ban tor same time in 1999-93.
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("DOTATION'S FOR MIDDLING COTTON AT OTHER MARKETS.—
Below we give closing quotations of middling cotton at South-
ern and other principal cotton markets for each dav of the week.

CLOSING QITOTATIOSS TOa JtLDULINO COTTON ON—

WittJe ending

April 27. Sueur. Matt. Tuet.  Wednes. Thur*. jfVi.
Galveston 7H 7>e i 7>i
Nevt\JIIOrIeans ; 7 2li« e
Mobile.......... 7 Giris ih* $*
Savannabh... 7H ™ M 'ibu «$ 7ve
Charleston.. Pa 7*s 7 7)* 7*
Wilmington. 7H 7 7 F 7
Norfolk........ 7HI 78" 7>e ™ Zie
Boston___ _ * ™ 7H 7H 7*s
Baltimore... |4 7H 7>a 7»s 7H 78
Philadelphia 7liit r% 7> Ts 7-s
Augusta___ Tt» 74V S* P+ ' Tol* TH .*,.
Memphls 7H Tex S t8t
IS—|L Loois.. Tr* 7H T<* 7*s ™Vt

ouston i
Cincinnati.  £3} Th= e like V&
Louisville... S 7H 7ti* wI* H

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

Atlanta....... R 7 JLutl* Rock.. Bti,

Qolumbss, Ga. Montgomery 6‘S

Colmnbuv. Mlia Nashville........ 7
6*1 Natcise* -4

Receipts from the Plantations.—The following table
indicates the actual movement each week from the plantations.
The figures do not include overland receipts nor Southern
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 outpons.

ire* R*cfi?u at lie fVrfi, |stfcat IWW. Rsc'pSs *r*m P! ws'm*
INK. | ism. tam. wurn. (t&o. lirm. vm. u#». WH,
Heh.« ... WM. M.UL 4*3S»i«SAS6(fIM«tU38M33 Sr.0«>
B ey*.. BM39 *SM». *X»t *»e**t we.ixi tej.siw st,m «Hjsss St.I*8
Apt. «*H#*» 1L4S9 w.tta 3»7.«1 »s,E£s; IK..ue UtM «a»W
= U. *40* s»»*5 sa.vi? ssa.**; si«.ir* tkili sum’ 90.M
* 4% 4S.«M  17.M3 30ftSYW7.S» SoSOtt 1X901 ir.IJM 58,771
« <u« 0.»6 Mtflttiaojsy i.-o.ins J*am iM0&

The above statement shows; 1.-—That the total receipts frem
the plantations since Sept. 1 in ISM are 5,767,175 bales; in
169?-S3 were t,S13,081 bale*; in 1S91-92 were 8,985,900 bales.

9.—That although the receipt* at the outport* the past week
were 41.394 bales, the actual movement from plantations was
36,296 bales, the balance being taken from the stocks at
(he interior town*. Last year the receipts from the plantations
for the weak were 1s.&v) bales and for 1893 they were
20,519 bale*.

Otwu-ano Movement por the W eek and since Sept,
We give below a statement showing the overland movement
for the week and since September 1, .U the returns reach us
by telegraph Ute Frid.iy night it i* imp>>6ible to enter »*
largely int<s» detail as tn our regular monthly report, but ;dl
the principal matters of interest are given. This weekly
publication Uof cours* supplementary to the more extended
monthly statements. The result* for the week ending AprU 97
and sinoe Sept, t In the last two year* are as follows?

1WIM. 1885-83
April Vt.
Srpi. 1, Week.
n*w.lu 7,9*1, 505666 12AAl  408.650
ViaCairo........... 2088 iie.ard “s.ss1  1*2.844
VU Haaolbal.. 13,703 as# 137.SNA
Via Svansyfﬂ* 718 191 14,179
Via LeakrrUi*.. 102,014 6 107.SO*
VtaClaetaaMIt... .69*  »7>*n 3,143 66,38*
Via inker root** Ac: 1793 116.813 3.12s  1*6,191
otalgrow ovwv ..., 16.5S601,062,626 JS,3H11,0*«,1«3
<18 TRBIRK -
OfifIM Ito T bBott*os Ac 3.363 270.302  7,670j 2*6A
Nt r Ypwvn 15, 21,332 54 *1#
2.48P #0.333 SA«l 59.0
Total to ba flsdootod.. »*T7 362.279 10.28,". 337.0##
LMVtB* total B»tov«rlaBd- 10.963 660.340 12,286 T5».0T*

*tasladis'jc BOT*m«at by rail to Canada.

Theforeirotng shows that the week’s net OTerland inovemesi t
this year has been 10.9*1 bales, against 19,296 bales far Lbs
week in 1893, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of iS.TA bales.

i i 1803-9*. 169203,
In #iflAl and Spinnerf #rer |

TaAmgt. Win* Stnet
M7 Sepr I. \ "**8.  Sept. 1.
*4,394 *,676,390 *6.14* *.769,*19
10.963 680.349 12211*0 756,97*
13,000 3*3,000 12.090 35«.966
Total marketed..... M.377 62*01.748 70,440 (1.0*7,466
latoiior«toekalB exc*»«... 18,090 106.779 «27.336 151.MB

. . 50,281 _ ... 423*01

Total la tick! April 37. — 7,010,327 6,199.146

Eonh c«plBn«r»tak'g*so Apr 27

« bsorsaas durtog wtak.

1t will be seen by the above that there has c«mt into sight
during the week 50,281 bales, against 42,901 hales for tbs
same week of 1S3, and that the increase in a i- uni m sight
to-night as romjiarecl with last year is 811.873 Ix -k
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W eather Reports by Teleuraph.—Our telegraphic ad-
vices from the Sooth this evening are generally of a favorable
character. Planting has made excellent progress almost every-
where, and in some sections has been completed. The temper-
ature has in most localities been satisfactory and the rainfall
light. A number of correspondents report that early cotton is
mcoming up well, and in the coast and southwestern districts of
Texas is being chopped to a stand. There are a few complaints
,of cool nights.

Galveston, Texas.—There has been but a trace of rain during
«the week. The thermometer has ranged from 66 to 80, aver-
aging 73.

Palestine, Texas.—Dry weather has prevailed all the week.
Average thermometer 69, highest 86 and lowest 53.

Huntsville, Texas.—There has been rain on one day during
the week, the rainfall reaching fifteen hundredths of an
inch. The thermometer has averaged 74, the highest being 90
and the lowest 58.

Dallas, Tex.—Fine growing weather has prevailed all the
<week and crops are doing well. Early cotton is up and farmers
have commenced working it over in the coast and southwestern

edistricts. Cold weather during the early part of the week
checked growth over the northern portion of the State  There
has been no rain here during the week. The thermometer has
averaged 69, rang?_ing from 48 to 90.

San Antonio, Texas.—We have had no rain the past week.
The thermometer has ranged from 52 to 100, averaging 76.

Luling, Texas.—There has been rain on one day the past
week, with a precipitation of thirty hundredths of an inch.
Average thermometer 73, highest 92 and lowest 54.

Columbia, Texas.—The weather has been dry all the week.
The thermometer has averaged 69, the highest being 86 and
the lowest 52.

Cuero. Texas.—There has been no rain during the week.
The thermometer has averaged 72, ranging from 54 to 90.

Brenham, Texas.—Dry weather has prevailed all the week.
The thermometer Ins ranged from 54 to 90, averaging 72.

Belton, Texas.—There has been no rain during the week.
Average thermometer 70, highest 92 and lowest 48.

Fort Worth, Texas—We have had dry weather all the
week The thermometer has averaged 70, the highest being
91 and the lowest 49.

Weatherford, Texas.—There has been no rain the past
week. The thermometer has averaged 71, ranging from 50
to 92.

New Orleans, Louisiana.—There has been rain on three days
of the week, the rainfall reaching two inches and forty-nine
hundredths. The thermometer has averaged 72.

Shreveport, Louisiana.—Severe hailstorms occurred on
Monday and Tuesday, doing much damage to crops and
fruits. At some points replanting will Lave to be done.
We have had rain on two days of the past week, the rainfall
reaching one inch and fifty-one hundredths. Average ther-
mometer 68, highest 85, lowest 54.

Columbus, Mississippi.—Dry weather has pr, vailed here all
the week, but there are prospects of rain, which is needed.
The thermometer has averaged 63, the highest beiDg 88
and the lowest 48.

Leland, Mississippi.—There has been rain during the week,
to the extent of seventy-one hundredths of aninch. The
thermometer has averaged 61'4, ranging from 47 to 77.

Meridian. Mississippl.—Telegram not received.

Little Rock, Arkansas.—We are having too [much rain for
the convenience of farmers. There has been rain on five days
of the week, the rainfall reaching one inch and eighty-two
hundredths. Average thermometer 66-9, highest 89, lowest 50.

Helena, Arkansas.—Planting is progressing well and some
cotton is up and doing finely. We have had light rain on one
day of the week, the precipitation reaching four hundredths
of aninch. The thermometer has averaged 60, the highest
being 74 and the lowest 49.

Memphis, Tennessee.—Dry weather has prevailed all the
*week.  Planting is making rapid progress. The thermometer
has average 59'6, ranging from 429 to 79.

Nashville, Tennessee—The week’s rainfall has been thirteen
hundredths of aninch. The thermometer has ranged from
42 to 79, averaging 57.

Mobile, Alabama.—Rain has fallen on five days of the week,
to the extent cf seventy-four hundredths of an inch. The
weather has been very favorable and planting has been com-

leted in many sections. Average thermometer 70, highest 83,
owest 56.

Montgomery, Alabama.—Planting is progressing well. Some
cotton is up but it is rather late. We have had one shower
during the week, the precipitation being two hundredths of
an inch. The thermometer here has averaged 66, the highest
being 76 and the lowest 55.

A Selma, Alabama.—Stands are excellent. Thera appears to
be no disposition to increase the cotton acreage. The week’s
rainfall has beenseventeenjhundredthsof an inch, on two days.
The thermometer has averaged 66, ranging from 45 to 85.

h Madison, Florida.—General eomplaint of poor stands is
being made. A great deal of replanting is being done. We
have had rain on three days during the week, the precipita-
tion reaching one inch and ten hundredths. The thermometer
has ranged from 54 to 77, averaging 67.
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Columbus, Georgia.—Planting is about ten days late;
acreage same as last year. The weather has been dry all the
week. Average thermometer 81, highest 77 and lowest 51.

Savannah, Georgia.—There has been rain on two days dur-
ing the week, the rainfall reaching five hundredths of an inch,
The theimometer has averaged 67, the highest being 78 and
the lowest 53.

Augusta, Georgia.—The weather has been pleasant during
the wetk, with heavy general rain on one day, the rainfall
reaching one inch and sixty-four hundredths. Planting is ac-
tive. The thermometer has averaged 63, ranging from 45 to 77.

Charleston, South Carolina.—There has been no rain all the
\g\/gek. The thermometer has ranged from 55 to 76, averaging

Stateburg, South Carolina.—Cotton is coming up nicely.
Planting has progressed well. It has rained on three days of
the week, the rainfall reaching eighty-nine hundredths of an
inch. Average thermometer 64, highest 82 and lowest 51.

Wilson, North Carolina.—We have had rain on two days
of the week, the precipitation being thirty-five hundredths of
an inch. The thermometer has averaged 64, the highest being
84 and the lowest 46.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at
8 o'clock April 26, 1894, and April 27, 1893.

Apr. 26, '94. Apr. 27,°93.

Feet. Feet.
New Orleans___ 13-1 11-8
Memphis............ ___Above low-water mark. 22-4 328
Nashville.. .. ___Above low-water mark. 7*0 91
Shreveport......... 18*2 140
Vicksburg:.......... ___Above low-water mark. 36-1 39-4

India cotton Movement from all Ports.—The receip s
and s ipmenta of cotton at Bombay have been as follows fcr
the week and year, bringing the figures down to April 26.

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.
Shipments this week.

Tear Great Conti-
Brit'n. nent.

Shipments since Sept. 1.

Great Conti-
Britain nent.

Receipts.

This i
Total. Total. Weelk. S‘:‘,')?,C‘i

'93-4 39.000 39,000 40.000 501.000 541.000 69.000 1,262,000

92-3 2,000 25.000 27,000 28.000 453.000 481.000 80.000 1,101,000
'91-2  7.000 52.000159.000 41.000 434.000 475.000 93.000 1.084.000
90-1 5.000 66.000171.000 71.000 604.000 675.000 59.000 1.494.000

According to the foregoing Bombay appears to show
a decrease compared with last year in the week’s receipts of
11,000 bales and an increase in shipments of 12,000 bales, and
the shipments since Sept. 1 show an increase of 60,000 balep.
The movement at Calcutta, Madras, and other India ports f<r
Cre last reported week and since the 1st of September, for two

ars, has been as follows. *“ Other ports” cover CeyloD,
futicorin. Kurrachee and Coconada.

Shipments for the week. Shipments since Sept. L

Great Oo'nti- Great -
Britain. nent.  Total.  pBritain. Continent.  Total.

Caloutta—

1893-94... 1,000 1,000 2,000 15.000 38.000 53.000

1892- 93... 5,000 5,000 9,000 23.000 37.000
Madras—

1893- 94... 23.000 17.000 40.000

1892-93... 10.000 6,000 16.000
All others—

1893 94... ... 1,000 1,000 24.000 42.000 66,000

1892 93... 1,000 1,000 21.000 28.000 49,000
Total all—

1893-94... 1,000 2,000 3,000 62,000 97.000 159.000

1892-93... 6,000 6 40,000 62.000 102.000

The above totals for the week show that the movement from
the ports other than Bombay is 3,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments since September 1, 1893, and for the corresponding
periods of the two previous years, are as follows:

EXPORT8 TO EUROPE FROM ALL INDIA.

. 1893-94. 1892-93. 1891-92
Shipments
toall Europe  This Since This Since This Since
from— week. Sept. 1.  week. Sept. 1. week. Sept. 1.
Bombay........... 39,000 541.000 27,000 431.000 59,000 475.000
Illotherports. 3,000 159.000 6,000 102.000 1,000 131.000
Total.......... 42,000 700,000 33,000 583,000 60,000 606,000

Alexandria Receipts and Shipments.—TthUgh arrange-
nents we have made with Messrs. Davies, Benachi & Co,, of
Liverpool and Alexandria, we now receive a weekly cable of
She movements of cotton at Alexandria, Egypt, The following
are the receipts and shipments for the past week and for the
sorresponding week of the previous two years.

Alexandria. Egypt,
April 25 1893-94. 1892-93. 1891-92
*«celptB %_oantars*)—
hisweek___ 50,000 16,000 12,000
8ince Sept. 1. 4,761,000 5,092.000 4,600,000
This  Since This ; Since This _Since
week. Sept. 1. week. Sept. 1. week. Sept. 1.

Exports (bales)—
lo Liverpool....

4.000 307.000
To Continent............

3.000 210.000
7,000 517.000

6,0001268,000
2,0001261,000

8,000)529,000

288,000
5,000 228,000
TotafEnrope......... 5,000 516,00

* A eantar is 98 pounds.
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This statement shows that the receipts for the week ending
April 23 were 30,000 oantars and the shipments to all Europe
5,000 hales,

Manchester Market.—OuUr reportreceived by cable to-night
from Manchester states that the market is quiet for yarns
and easy for sheetings. Production is being curtailed.” We
give the prices for to-day below and leave those for previous
weeks of this and last year for comparison:

1894. 1893.
32¢ Cop,  gt* the. oM 3o cop.  gix e, o
Tunel. SKtriingt.  Trplgr  Tteitl. SAirtinge.  yp|d
d. d 8 A a a A a. a- s. d. a A <
Mb22 6h ts7*a 5 3 *7 15, 4L 9% =*g75 510%87 6 5
- 30 67t« 9754 5 3 »7 1H 4'ic S% ®9-s 510ts»7 t 45,
OH B7H 5 2 07 15 43,a7\ 88% * OH37 H .®is
A-ni 65 *7H 5 1V&7 1 4te /H aSH 5 8«a»7 5 in
4 20 tit. »7ia 3 1»S77 1 4H 73s Sih 5 8 07 45 478
** 27 6%ty *7% 4 ULJA7 O 41,s 7>a OSH 5 7 07 35 45%
Sea Istand Cotton Movement.— We have received this

(Friday) evening by telegraph from the various ports the
details of the Sea Wand cotton movement for the week. The
receipts for the week ending to-night (April 37) and since
Sept. 1,1833, the stocks tonight, and the same items for the
corresponding periods of 1893-93, are as follows.

1893-94, 1892-93. Slock.
ReetipU to April 27. Tki* Since TAI* j Since
week. Sept. 1. with. Srpl. 1. 1894. 1893.
Savannah......... . 36 54,014 98 35,213 2,264 4,324
CkartMKsB.------- 2,20* ... 5,937 477 612
Florida, Ac....... 3,436 ... 3.775 1.523 1,250
Total.. 3fl 59,658 98 41,925 4,204 6,186

The exports for the week ending this evening reach a total
of 507 bales, of which 502 bales were to Great Britain, 5
to France and — to Reval, and the amount forwarded to
Northern mills Isas been 123 bales. Below are the exports for
the week and since September 1fa 1893-91 and 1892-93,

ir«f* Ending Apr.27. Since Sept. 1,1*93. NgHH'h
EramY Grml : Frimm\ I Si
‘ram— rml : Frrm tirtal Pr'nee’ Ince
Bril'n.  rfer j Total. Brifn, = 4c. [ Tofof. Week. -s
Savannabh,.. m . . 22.932 29026 24.95* 81
ObmrFl'Urifec  ____1 . 370 17; 403 54 |.SM
Florida, | 125 ... ! 125 3,008
M«w \ork. 5, & 3.361 2,016 5,376
Bbstou........ nn 502 4,517 .....j 4,517
Baltimore., ow_ | . 72; i 72
Total........ 503 5 507 31,396 4,05*|35,454 1212
Tot. 1882-93. 432 43*2 16.W, t~OOI14,571: 10*. 2

A considerable portion of the Sm bland cotton shipped to
foreign potto goes via New York, and some small amounts via
Boston and Baltimore. Instead of including this cotton for
the week fa which it leaves the Southern outporta, we follow
the same plan a* in our regular table of including it when
actually exported from New York, Ato. The details of the
shipments of Sea bland cotton for tho week will be found
under the head “ Shipping News," on a subsequent page.

Quotations April # at Savannah, for Florida#, common,
13c.: medium fine, ISj£e.{ choice,

Charleston, Carolina#, medium fine, 20 to 33c.; fine, 25 to
80c,; extra fine, 30 to 40c., all nominal.

Jcte Btrro, Bagging, &c.—There has been a very quiet
market for jut. bagging during the week under review, hut
prices have been well maintained, closing quotations to-night
being 5t$c. for i\, Ibs., 8-'ac, for 2 Ibs. and 8>*c. for standard
grade# in a jobbing way. Car-load lota of standard brands
continue at 5c. for t\ Ibs., 5}c, for 2 Ibs, and 8a for 2'j Ibs,
f. 0. b, at New York. Jute butt*have been in limited request
but firm at |1®, for paper grades and 2Jj& for bagging
quality.

The following exchanges have been made during the week:

18 pd tonxeh. 3.700 Mar for Knit. IS pd. to etch. 9to Myjr for July.
9)7 pd toaxeb. 10C June for =07 p4, toexelt, 1,009 May for J‘I}llc.
JSpd.toexeh,!4,50@May for amt. <Ot pd to Week. **» Aag. for Sept.
=30 <ttoetch. 7 000 May for Nov. <28 pd, P>exeh. -t00 July for Jan,

=23 pit to «xnh. 2.300 May for *«pt 13 pd’toexeh 2.200 May for July.
- . xes, " o axel, A-nhiJune for Dec

«BPS to exeh, 1L9M Mar for Orl oggd. to exeh. 10® V>r for June.

*251«qi. to exch. MKr Mv; fur Out. «35p t. to mtete SU May for Dec.
=12 pd to exeft. 1,00® J*o- for Ante, w22 p't toarch, 800 May for Sept.
*%:lki« toetch. fi.aOOM.iy forjuiv_ w01 pd. to exoh. Ido May for Apr.
-

<08 pd. to sxeh. 300 Jane for July.
«12 pd to oxen, 9*ni 4tix. for Nov.
«|* pd. to excti. 200 May s. it. for

Hept.
ﬁBd to rich. 200 Jitb for Aug.
<15 P'1, toexeh. 1,300 May for Aug.

4 toexch. 3,800 May for erRt
U («. 'In¥ n 1.OO0JInt- for Amt

j-4, to extit. 2,900 Mar forJ'no.
=3Pl toexeh 2,400 IT»y furD «.
<Ipd- toexrft. 8,200 May for All*.
<2< pa. to exeft, 2. U)o Mdr for Oct
«32 wl. Inexalt son M*y for Nov.

Shipping News.—The exports of cotton from the United
States the pool week, as per latest matt returns, have reached
*19,900 bales. So far as the Southern ports are concern® , these
are the same exports reported by telegraph and published in
the Chronicle last Friday. With regard to New York «n

iactud. the nianiferifcs of all vessels cleared up to Thursday.
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. i Total dales8
New York—rto Liverpool, per steamers Nomadic, 2,438__

Ramon de Larrtnags. 1.403 3,841
To Hull, per steamer Galileo. 2,79a. 2,798
To Loudon, per steamer Ludgate Hill, 53
To Newcastle, per steamer Toledo, 1,150 ... 1,150
To Havre, per steamer La Bretagne, 351 uplan ea

Island 35®
To Bremen, per steamers Alter, 37....L:ihti, 214 ... 251
To Hamburg, p *rsteamers llama, 200 ...Marsala, 691_

— Rhaetla. 50,...8tubbenhQk, 243.... 1,184
To Rotterdam, per steamer Edam, 290... 290
To Antwerp, per steamers Chicago. 34 ... 548
To Copenhagen, per steamer Norge, 150 iso
To Genoa, psr steamer Kaiser WUhelm IL. 1,713 1,713
To Naples, per steamers Neokar, 8S0___ Weser, 300 1

Nbw Orleans—To Liverpool, per steamers Barbadian, 8.57
....Pascal. 3,860,.......

To Bremen, per steamer Mexico, 4,244........

To Hamburg, per steamer Albingta. 1,234

To Barcelona, per steamer Miguel Jover. 2,501.

Savannah—To St. Petersburg, per bark Catharina. 3. .

Norfolk—To Liverpool, per steamers Hurona, 5,100 ...

5(833 Saturate*, 4,424
To Hamburg, per steamer Westhatl. 1,050. .. 1,050
Newport News—To Liverpool, per steamers Kanawha and
Satnroina. 1.342........cccccune.. 1,342
Bo«'* n~To Lfgsrpooti per steamers Bostonian. 10.._.Cambro-
mau, 323....Gallia. 1,621__ Georgian. 420 ...Superior,
389— Norseman. 192 ,95®

Baltimore—To Liverpool, per steamer Temntemore, 171 171,
To Bremen, per sieainer Weimar. 4,530
TO Hamburg, per steamer Waadrahm, 100

59,900
The particulars of these shipments, arranged in our usu 1
form, are as follows:

ITull, ton- Bolter- Copen- Barce-
i dm <t Bremen dam <f hagen lona

Lieer-  Ve«c- 4 Horn- inf- if SI. Genoa4
caelte. Barre. dura, tetri). Pekreb. Naples. Total.
New York. 1841 4, 356 1.43 333 150 2.863 13.484
S. Orleans. 12.230 5,478 2,501 20.209
Savannah.. 3,530 3,550
Norfolk.... 1£4S9 1,050 13,509
N'p't News 1,342 1,342
Boston._ 2,955 2,955
Baltimore.. 171 1,680 4,851
Total.... 31,998 4.001 356 12.643 838 3,700 5,364 59,900

Below we arid the clearances this week of vessels carrying
cotton from United States porta, bringing our data down to
the latest dates:

OifcraroN -To Liverpool-April 2S-3tc<am«r Marla, 5,302.

vxtAjNo—To Hamburg—April 2 1—Steamw Parkgate, 10J.

Haw ORLRAS*—Til Bremen - April 24 -Steamer European, 6,017.

to -April 20 -Steamer Jilin Forgat, 8,272 ... April 23—
Steamer J. Jover 8«rrs». 447.

Havana 0 i—r.* Bremen—April 21—Steamer Waatwater. 3.949.

To3L PAt-ribiirx -April 21 Svuu r fane «rvllle, 6,100.

(*«4*:».n»< -T*. Barcelona—April$l -Bark Rafael. 1,100 ...April 25
Burk Sfurtii liGlia, 530.

PuHr Royal,—P# Llvernoot-April 21—Stoatuar Mexican. 5,026.

NoavoMt—Bo fjyarp.-*; -April 24—Steamer aa'.nrotna. 3,011

To Hamtnus—April 34—Steamer Mioaiw. 600,

BotrMK—Tu Uverpooi -April 20-8to*m6éri Bothnia. 450 upland and
336 8»j* Islands Michigan, 118 tsplant! and 16 | Sea Iduud ...
Aorll 2 3-Steamer Ottoman, 592— April 24- itoamor Colum-
bian. 503.

Havre-April 20—Steamer Kblo, 494.

PuiLAOTril HIA—To Hambarg-April 19 BOwrer CaulBA, 10®.

To Antwerp-Aptll 17-Bioamer 8wltarriau |, 1.6J5.

Below wo give all news received to date of disasters to
vesselscarrying ontton from Unite.l States ports, See.:

BeKENUImii Bt (Ims!*A. steamer (Spin I, fren Savannah. April 8, for
Barcelona and Genoa, with 5,012 tiatei of oittou, w m: vAior *olf
Cuban «%*<: week, but aftar Uglstsrlag 2.400 *.mks of

wm 1l

Miookl Jiivkr, atoamur (Spin.), from New Ori«Au». April 18. for
Barcelona, with J,50t bate* of ooium, went ashore at 8 mtli Past,
bat Uexpected to be alloat strop.

Cotton freights the paat week have been as follows:

Satur. Mon. Tuei. Wtdrus. Thurt, Pri.
Liverpool, tlearn.d % ®itjs H H H H H
Havre, atoam ,. d.  25* 25" 25* 25% 25%* 25*
Do later.___d. S
Bremr. a, steam..d. 331 301 301 301 301 301
Do later,..®. «...
Hamburg, ateamd. »*» RiI*SSS *#H***« *«4»PX Bai*ssa 8 4Bk
Do later.,d. .. W— nmma
Ams'daiti, ateam.*. 25 27V 25-27kil 25-27V 25-27>*1 25-27V 25-27V
Do later.,e. _ ey
Keval. ateam ...d. 13« s44*»*.4 ehA** 4 7rt4 F-n heOtK-i
Blona. direct.. d.
‘lenoa, steam...d. 391 301 39* 391 391 301
Orieete, via Hullxf. 3 Gl ‘a 7.a 7.a 713
Antwerp,steam.d. 7«. 7. 7*. 7-4 7*. 7s.

Liverpool,— By cable from Liverjiool we have the following
statement of the week's sales, stocks. Sen., at that port:

j April 6 April 13 April 20 ;April 27.

sale* of the wrok,....... bales. 06,000, 53,000 47,0001 52,00®
Of which exporters took .. “00; 1.toO 1,0001 3.000
Of whteb speculators took .. 1,400 1,10(1 , i 30C7
Sales American... 55,000, 43,000 u .ObOj 47.000
Antual export . 5,000 ;1,000 3,000 3.000
Porwarit,-.)........ 60,000 67.000 €1.000I 57.000*

Total stock—Estimated 1.768,000 1.TSI.OOo 1732,000 1733,000

OfWhich American—Eatlm’d 1.512,000 1, 195,000 1,109.000 1,466,00%

Total Import i*f the week 53,000 60,000 <1000 61,00
Of which American . 5,000 39,000 21001  44.00
Amount all wt....... ... * 80.000 ?:t,000 117,000 85.000

of whleh Amerinan.. 60,000 60,00 > 95.000 HT.ono
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The tone of the Liverpool market for spots and futures ea<h
Cay of tlie week ending April 27, and the daily closing prices

TKursd'y. Frida-.,

Spot. Saturday Honiay. Tuesday, Wednei.

Market, Barel f Moderate Quiet and ) f
li4grpfE M.J supported Quiet.  "Gamand. Qsteady. Harden'g. Quiet.
Mid.Upl'ds  4*8 *lie 4*16 Ale 41s diie

6,000 8,000 8,000 10,000 12,000 8,000

Bpeo. & exp 500 500 500 500 1,000 500
Futures.

Steady at Steady at

Market, ( QUeLy E)arttlat QLlj'Itesla Steady. “Leahd 264 e
145 romo PEGed i I v e cline.

Market, | Vel uiet and i
Warker 1 Steady. 8teady. Steady. steagg/. Qsteady. Quiet.

The opening, highest, lowest and closing prices of futuies
at Liverpool for each day are given below. Prices are on
the basis of Uplands, Low Middling clause, unless otherwise
stated:

I y The prices are given in pence and 64ths.
3 V3-64A. and 4 01 means 4 1-64

Thus: 3 63 means

Sat., Apr. 21. Men.. Apr. 23. Tuei.. Apr. 24.
Opsn HoTi Low. (JIG Open Hign Low. Olos. Qpen H\gh Low. Gl*
d d d d d 4 d d d d d

April.......... 303 303 363 363 362 362 361 301 360 362 360 302
Apr-May. . 363 363 863 363 382 362 361 361 360 362 360 362
May-June.. 303 363 363 363 862 362 361 361 360 362 360 3&
June-July.. 400 401 400 401 363 400 362 38 362 363 362 363
July-Aug... 401 402 401 402 401 401 363 400 363 401l 363 401
Aug.-Sept... 403 403 403 403 402 402 401 401 400 4C2 400 402
Bept.-Oct... 404 404 404 404 403 408 401 402 401 403 401 <03 |
Oct.-Nov.... 404 405 404 405 403 404 402 403 402 404 42 404
Nov.-Dee.. 405 406 405 406 404 405 403 401 403 405 4B 405
Deo.-Jan...i400 407 400 407 405 406 404 405 401 400 404 406

Wed., Apt.25.  Thnra. Apr.26.  Fri., Apr. 2T.

Qpen High Low. Olot. Qpen High Low. (Jlot Open High Low. Otb

d d d d d d d 4
400 401 400 400 362 362 361 362
400 401 400 400 362 362 361 362
MayJune.. 363 400 363 400 400 401 400 400 362 362 301 3
June-July.. 400 401 400 401 402 402 401 402 363 400 363 363
July-Aug... 402 402 402 402 403 404 403 403 40l 402 400 401
Aug.-Sept..i403 404 403 404 404 405 404 401 402 402 401 402
Bepr.-Oct..., 1401 401 401 404 405 405 405 405 403 403 402 403
Oct-Nov...! 405 405 405 405 408 406 406 406 404 404 408 404
Nov.-Dee.. 406 406 406 406 407 407 40?7 407 405 405 404 405
Dec.-Jau... 407 108 407 4081408 408 408 408 406 406 406 406

SREADSTUFFS
Friday, April 27, 18%4.

There has been no improvement in the market for wheat
flour during the past week. Owing to a further decline in the
grain buyers have continued very indifferent and would not
trade unless granted material concessions, which mills as a rule
have refused to do, though a few sales have been made at
lower figures. Bye flour has met with alight trade, but val-
ues have held steady. The choice grades of corn meal have
continued to attract a fair amount of attention at steady
prices. To-day the market for wheat flour was dull and easy.

The specuh tive dealings in the market for wheat futures
have been quiet and prices have further declined. May options
stlling lower than ever before in the history of trad-. The
primary cause of the weakness was continued liquidation
by “ longs, ” prompted by the favorable outlook for the grow-
ing crop and easier foreign advices. There has been an
active business in the spot market, shippers having been
large buyers at a decline in prices. Their purchases for the
week amounted to about 1,000,000 bushels. The sales yester-
day included No. 2 red winter at 1%c. over May f. o. b. afloat
and No. 2 hard winter at }£c. over May f. 0. b. afloat. To-day
the market was dull and easier under continued liquidation by
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prospects of an increase in the crop movement caused a reac-
tion. Business in the spot marset has been fairly active
and prices have followed futures. The sales yesterday in-
cluded No. 2 mixed at 44}£c. in elevator, 453”c. afloat and
1% @ 13”c. over May f. o. b. afloit; steamer mixed at 43A &
44c. in elevator and steamer yellow at 45c. in elevator. To-
day the msrket was weaker under realizing sales by longs.
The soot market was moderately active for export. The
sales included No. 2 mixed at 44c. in elevator, 44%@45c.
delivered and lj~c. over May f. o. b. afloat; also steamer

mixed at 43%c in elevator.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN.
Sat. Mon. Tues. Wed. Thurs.  Fri.
April delivery.... .C ... 4358 44% 44% 44% 44
May delivery... c. 443a 43% 44% 44% 44% 44%
July delivery.... .0 45% 45 45%  45%  45% 45

Oats for future delivery have been fairly active, but early in
the week prices were weaker in sympi thy with the decline in
wheat and corn. Subsequently fear of a squeeze in May con-
tracts at the West stimulated a demand from “shorts” to cover
contracts; but yesterday realizing sales by “longs,” prompted
by the favorable weather conditions at the West for the grow-
ing crop, caused a reaction. Business in the spot market has
been checked by limited offerings and the higher prices asked
by holders. The sales yesterday included No. 2 mixed at 41c.
in elevator and No. 2 white at 42c. in elevator. To-day the
market was irregular. The current mouth was higher, owing
to the firmness of the spot market, bat other deliveries were
weaker under realizing sa'es by longs. The spot market was
firm but quiet. The sales included No. 2 mixed at41c. in ele-
vator and No. 2 white at 42c.. in elevator.

DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

Sat. Mon.  Tues. Wed. Thurs.
0. 38% 38 38% 39% 40
37% 37% 37% 38% 37% 37%
,C. 36% 36 36% 37 36% 36%
Barley has been quiet but steady, Bye has been dull and
unchanged. . .
The following are closing quotations;
FLOUR.
$ bbl. $1 75®$1 90 Patent, winter..
18 City mills extras
Rye flour, superfine..
Buckwheat flour.................. ®
Cora meal—
Western, &o..
.. 350® 420 Brandywme .
[Wheat flour in sacks sells at prices below those for barrels]

Fri.
40%

GRAIN.

Wheat- o Corn, per bush— [ 0.

Spring, per hush.. 60 ® 74 West'n mixed....... 43 " 46

Red winter No. 2.. 61%® 63 No. 2 mixed . 44 ®A45*

Red winter. . 52 ® 6 Western yellow.. 44 ® 47

White Western White___ 44 ® 47
Oats—Mlxed Jper bu. Rye-

White Western, per bush. 55 ®

No. 2 mixed.. State and Jersey.. 51 ® 57

No. 2 white.... Barley—Nlo2 West'n

Sta e 2-rowed..
Stare 6-rowed.

The movement of breadstuffs to market is indicated in the
statement below is prepared by us from the figures of the
New York Produce Exchange. We first give the receipts at
Western lake and river ports, arranged so as to present the
comparative movement for the week ending April 21, 1894,
and since August 1, for each of the last three years:

Receiptsat—  Flour. Wheat. Corn. COats. Barley. Rye.
BbU.imbs BushQOlbs Bush.50 Ibs Bush.22 Ibs Bush.481h Bu.bd Ibs.
Chicago....... 90,635 183316 882509 1,199.847 83.328 23,767
Milwaukee. 76,750 111,150 35,750 92,000 82,960 6,000
Duluth....... 89470 324,469
Minneapolis. 707,290 930 L
Toledo......... 2,364 149.800 42,400 1,200 1,200 1,200
1,085 98961> 47,760 21,403 8,900
Cleveland.... 7,390 27,098 14,052 23621
3t. Louis...... 22,050 55.216 515,525 175,900 8.260 3,500
4,500 7,800 291,700 404,800 16,100 5,400
Kansas City. 90,700 14,654 6,892
Tot.wk, '94. 299,814 1,766,829 1853730 1,925,723 200,738 40,467
Same wik,"93. 18L.248 3.006,779 1497079 1923262 246,746 35,792
Same wk,'92. 230987 2,282,788 1591560 1,983,080 247,738 80,315
Since Aug. 1
9,038,131 131,923,682 123,215,094 91,222.500 27,368 845 2,970 637
9,720,418 206,993506 93,314,049 84,285,833 27,675,927 0,531 691
9,258,8301190,763,638 95,813,072 79,058.856 28,810,703 13 647.547

The receipts of flour and grain at the seaboard ports for the
week ended April 21, 1894, follow:

“ longs, " prompted by favorable cro rospects and weaker
_g p_ P Yy PP A P ) : Flour.  Wheat, Com, Oats. Barley, !I)Bi/%
foreign advices. The spot market was active, as shippers con- _ Receiptsat— bbls. busa. ' push. bush, bush’ US|
. . - New York. 384800 1260675 524400 27,351 150
tinued good buyers. The sales included No. 2 red winter at Boston.. 45105 87,069  365L1 4692
19,719
%@ac. over May f. 0. b. from store and [%e. over May Phlladelphla 1%8%% %411(7)%? 105’288 8000 4847
. i Itimore,. - , s
f"( o. b. afloat; also No. 1 Northern at over Mav in RIC e 3% 525 1459 3
store. New Orleans...... 20000 103788 40110
DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. Total week...... 360737 733503 1829519 746551 40043 6017
Nietsm. % Weetl,  Thurs.  Fri o Meek 1893......... . 291,925 4809ul 735680 540,750 73475 18169
May delivery.... 61% 610 sTyET
June delivery. 62%  62%  62% g;% 620/0 The total receipts at ports named in last table from Jan. 1
iuly dfg\éler)éry gg 64% 64 64 630 1O April 21 compare as follows for four years:
ugus v 65%  65%  65%  04% Receipts of— 1894, 1893, 1892. 1891
September deliv 66%  66% 9 o Flour..’?tsf .......... bbls. 5,792,213 5,278,203 5,651,030 4,731,028
December delivery 69% '_697% 69% % ~
The market for Indlan corn futures was weaker early io bush_ ﬁ%}%i&% 1%0%%798 %‘é%%%%? 1%%%93%
i i iue i . 10,811.763 14,423 443 9969.:804
the week, in sympathy wi.h the deeliue in wheat; then came 1639125 Pt 3753830 1413119
an advance on buying by shorts to cover contracts, but sub- 223137 1,777,501 140,633
sequently favorable weather at the West for planting and 39.719.909 30,030,379 91.064.055 20744997




April 38, 1884]]

The exports from the several seaboard ports for the week
ending April 21, 1894, are shown in the annexed statement:

gfnmk gn (h‘R er, ..
45638 LS 3117 3,292
™ WK Sexd
s hid".. é’%‘% F/OB MMt
Bat more.. ., 7$900 ﬂa%
Now Orleaas.. 110 w
: LSI13
MONErEal......cooiiiciiiie e e areeaes
Total ww*.......... feWSM i7TA S S U7 paeies 1095
gain*tir¥1vgvtrn fSMWO |332**98 1M »3 26,182 IHS"S

the destination of these exports for the week and since
Sept. 1,1893, is as below. We add the totals for the corree-
pending periods of hnm®year for comparison:

Bi%m

330,181
344

2308m
17, '950.322

««** sMN

3v>0 430,164
LO.irg 101101
rv: t - -

332798 8312379 M*d.077 5°743.448 321,060 >2.494238
The visible supply of grain, comprising the stocks in granary

at the principal points of accumulation at lake and seaboard
ports, April 31, 1894, was as follows:

|m|vm at— SW?'P?.K I(;TW Re  Barky
afloair;== M0 : 10,000
 ngrt 2,0AXD '$s  #hn
'ééé'- ......... ! m1p SiT,ii» 194,000
200 Y
"%m> 4313
"iMo "iBo
i
im.mi 11?(%{ ?%E
jogé» $a0m im
SR Ak i
P { ICKM
l\l—/|lagt_s f Clh./.' . .UfgéNM tfsjm :]rtsm An®
o' ORI Fiirer: Bg i obY
Total Apr. 21, SO %0Njkm m*jm
Apr, It, |rH WUM 1 i
TSEB Apr, 3B 3147 i« 8

THE ORY GOODS TRADE,
ttmw Y 'tsx. Fridasy, P, *L. Ajm. 27. 1394,

Tbv market has lwea of a fantareies™s character all the
week, both buyers and seBsta being jadfepueed to da more
bosine** than abcoloteiy nec«»ary pending reaulta of the large
trade sale* of flannel* and blankets held three days this week.
There have been a large number of buyers in the city, bat
they have given little attentions to the general market,
the sales practically taking up the whole lat>»re*t, Unforto-
eateiy the result* of these have proved nnaatiafetory. The
sales made op an aggregate of nearly 18,000 package*, value
about 13,000,000, the distribution of which wasa laborious pro-
cess, althongh an ertremely low level of prices prevailed, flan-
nel* declining from list prices 20 to 33 per c-nt, and blankets
from 90 to 40 per cent. In comparison with the actaal market
values prevailing prior to the auctions, the declines were from
15 to 25 per cent in flannels and 15 to 80 per cent in blanket*.
The orders coming to hand by mail have been of abint the
usual late character, and as yet show no expansion from the
flue weather which hm now prevailed for Some time. The
market close* poor In tone bat without change in prices.

Domkstjc Cotton- Goods.—Tlie exports of cotton goods
from this port for the week ending April 24 were 3,549
package*, valued at 1155,933. their destination being to the
pointe specified in the table-below:

1804. 1893.
V*w rom t 70 Arm 24. R R R
Week. sinterJem. 1.j Wk, SinceJan. I.

Off-nt Britain......... 77 2,110 f 73 1,-192
thmt Eu ro;%ean_ 45 1277 1 111 453
» T 604 32.640 , 1,376 10,280
India. 7. tico cm | 1.366
Arabia. e 7250 | 1,474 4.343
Alfl---*.. 350 2,141 5 5,010
Wert Indie*. 233 6,60$% 710 6,3 3
Mexico-........... 43 mi | 13 6*9
C*ntri America,.- tsfi J,990 79 1.712
8 >atb America....... 605, 21.897 | 933 15,279
Oskareeunttle*....... 40 078 71 867
mtotal.*...... ... 4549 71.525 j 4,846 48,280
CbIBS, Via Vnnrocvet - 3879 10,43*
Total.—............ M 2.549 90,40* 1m4,845 59.710

witnu M*w t!n«jand anil point* ilireot;
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The value of the New York exports since Jan. 1 has been
$3,718,337 in 1894, against p , 810,405 in 1893,

There has been less doing than last week in brown sheetings
and drills for export, and the home demand from jobbers and
converters continues moderate. Only an indifferent business

has thus been done without change in prices. Bleached shirt-
ings are dull in all grades and easy in print doth yarn varie-
ties. Colored cottons less sought after by buyers, and sellers
are in some instances less pressing in their efforts to find a

market, having materially reduced their stocks by late
forced business. Wide sheetings dull and featureless. Can-
ton flannels are still ordered in small to moderate

quantities only and values ara unsettled. The demand for
kid-finished cambrics and white goods quieter, with an easier
market for printcloths. The fine weather has not improved th-i
demand at first hands for regular calicoes, either in fancies or
other varieties, and outside of some favored specialties in floe
and wide printed fabrics business his been slow. Gringn-tha
are in about average request without new feature. Print
cloths are flat at 2-4e. f >extras at Fall River, with sales re-
ported at 2 11-ISe, in outside markets.

1894. 139S. 18SE
Storkof Print Cloth*— April 21. Apr,122. April S3.
Held by Providence manufacturers. 219.000 68.000 1,0%0
Fall River manufacturers....... R 421,000 5S5.000 S0,0*0
Total stock (niece™).....ccoceeuee. 640,000 120,000 51,000

Domestic Woolsns.—Interest in the flannel sales has stall
further restricted business in this department, small as it waa
previous to this week. The orders placed for fall weight* have
been few m number and small in volume, while afetMers have
taken very little from stock for spring requirements. There
is continued pressure upon agents “to hurry"forward deliveries
on previous orders, buyers showing considerable anxiety re-
garding these, the impression prevailing that some fur-
ther disappointments are in store through failure of
agents to live up to their agreements. There has been no
feature to current demand for any decription of men’'s-we tr
woolens or worsteds in either trouserings, suitings or overcoat-
ing*. GtoaMhgs are quiet and featureless also. Satinets
move slowly,.asdo union and cotton-warp e.ts«wwe*. doeskin.*,
etc. Flannels and blanket* are on basis of auction room
price* and are selling fairly at private sale in such stocks
as were not disposed of by public sale. Woollen and worsted
drvs* good* in both plain* sad fancy styles-; far fall in fair
demand.

F -HKMS Bst Goops,—There has been bob %pieoing-out de-
mand for seasonable merchandise, and prices are irregular.
Importation rude» for fall line* it* dress da and ailka **»

fairly uutaerous, but almost always small in volume and busi-
ress* ta backward.

Importation* and WarehouseWiMidruiva!* of Dry Goode

The importation* and warehouse* withdrawal* of dry goods
at this portfor the week ending April 26,and since Jam, 1,

ISM, arid for the corresponding period- of last year axe a*
follow* |
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State and City D*fA*Twm,

TERMS OF SUBSCRIPTION.

Commercial and Financial CHRONICLE con-
tains 40 to 64 pages, published every week.
State and City Supplement of CHRONICLE con-

tains 1SO pages, published periodically.
Investors’ Supplement of CHRONICLE (a Cyclo-
paedia of Railroad Securities) contains 160 pages, published

every other month,
Subscription to CHRONICLE for one year S10.00,
which includes every issue of both Supplements.

mFile purpose of tills State and City Hepartment
is to furnish our subscribers with a weekly addition to and
continuation of the State and City Supplement. In other
words, with the new facts we shall give, the amplifications
and corrections we shall publish, and the municipal laws we
shall analyze in the “ State and City Department,” we expect
to bring down weekly the information contained in the
State and City Supplement to as near the current date as
possible. Hence if every Subscriber will note in his Supple-
ment on the page designated at the head of each item a
reference to the page where the item in the Chronicle can
be found, he will at all times possess a complete and fresh
cyclopaedia of information respecting Municipal Debts.

Kansas City, Mo.—(State and City Supplement, page
116.—A decree in the noted case of the National Water-
works Company, of New York, againstKansas City, Mo., was
handed down in the Federal Court on Monday of this week_
The decree requires that the city shall buy and that the com-
pany shall sell the entire water-works plant for $2,714,000.
It is provided that the company shall deliver the water-works
to the city on or before April 30,1894, and the city is required
fo pay hydrant rental down to that date, amounting to 8139,-
452 82. The sixth section of the decision, which provides for
the conveyance of the property, reads as follows :

“The said company within six months from the date of
this decrease shall make, execute and deliver to the city a
good and sufficient assignment and conveyance of said whole
and complete water-works plant mentioned in the first para-
graph of this dtcree, acceptable to the city or approved by
this court, and wlien such conveyance is accepted by the city
-or approved by this court, the city shall become bound to pay
to the said company the said sum of $2,714,000, being the fair
and equitable value of said works, in the manner following,
thatis to say:

“‘The city shall agree and assume to pay on the incumbrances
and liens on said water-works plant to the holder or hold-
ers thereof, as their several rights and interests and pri-
ority thereto shall appear, in amount of said liens equal to
said sum of §2,714,000, and shall become bound to save said
company harmless as to that amount of said hens, when said
sale and transfer of said water-works plant is made as provi-
ded by this paragraph; the liability of the city to pay therefor
as herein provided shall relate back to the 30th day of April.
1894.”

Bond Proposals an<t Negotiations.—We have re-
served through the week the following notices of londs
irecently negotiated and bonds offered and to be offered for
sale.

Adams County, Ind.—(State and City Supplement, page
w37)—It is reported that $25,000 of gravel road bonds of this
county have been sold.

Albany, N. Y.—(State and City Supplement, page 43).—
Four per cent Beaver Park bonds of Albany to the amount of
:$360,000 were sold on April 26 at par, $126,000, due from
1895 to 1901, to the trustees of the A. & S. R.R. sinking
funds; $54,000, due from 1902 to 1904, to the trustees of Wash-
ington Park sinking funds, and $18,000, due from 1905 to
1914, to the trustees of the general debt sinking funds. The
loan is dated June 1, 1894, and matures at the rate of $18,000
yearly. The city’s general debt is at present $2,233,000;
water debt, $1,561,500 ; total debt, $3,794,500 ; sinking funds,
$891,660 ; net debt, $2,902,840.

Allegheny, Pa.—(State and City Supplement, page 65)—
James Brown, City Comptroller, will receive bids until May
1 for the purchase of $200,000 of street improvement bonds
and $100,000 of sewer bonds. The street improvement bonds
bear interest at the rate of 4 per cent and run thirty years.

Austin, Tex—(State and City Supplement, page 175.)—
Notice has been given that all bonds of Austin, Texas, that
were issued July 1, 1874, and payable January 1, 1894, if
sent to that city, will be taken up by the Treasurer, according
to their tenor, including exchange on New York. Interest
Stops May 1 1894. ,

THE CHRONICLE.

[VOL, LVIII,

Belehertown, Mass.—Whiter-works bonds to the amount of
$20,000 have been authorized.

Britt, lowa.—We are notified by E. P. Healy, City Treas-
urer that bids will be received until about May 15 for the
purchase of $7,000 of water-works bonds. The loan to bear
interest at the rate of 6 per cent and to become due May 15,
1914. The city has at present no debt of any kind, and its
assessed valuation for 1894 is $140,000 ; estimated actual val-
uation, $560,000. The estimated population is 1,500.

Brooklyn, N. Y.—(State and City Supplement, page 44.)
—City Comptroller Halsey Corwin will receive proposals
until May 3 for $1,209,000 of 4 per cent registered public
market bonds maturing as follows:
$300,000 payable January 1,1920 1$300,000 payable January 1,1922
$300,000 payable January 1,1921 |$309,000 payable January I, 1923

The city has recently been authorized by the Legislature to
issue street cleaning bonds to the amouni of $1,500,000.

Coraopolis, Pa.—Bonds to the amount of $20,000 will soon
be issued for water works.

Covington, Ky.—(State and City Supplement, page 158.)
—Bids will be receiyed until June 15 by J. T. Von Hoene,
City Clerk, for the purchase of $88,000 of 4 per cent funding
bonds. The bonds will be dated July 1, 1894, interest will be
payable semi-annually, both principal and interest being pay-
able at the Bank of America, New York City, and the bonds
will mature in 40 years.

Denver, Col.—(State and City Supplement, page 138.)—
Bids will be received until April 30th for $2,000 of 6 per cent
local improvement bonds due 8 years from September 1, 1893,
and optional at any time.

Elmira, N. Y.—(State and City Supplement, page 47.)—
Proposals will be received until May 5 by E. J. Beardsley,
Secretary of the Board of Education, for the purchase, of §30,-
000 of registered school bonds of the city of Elmira, payable
$10,000 in 1908, $10,000 in 1909 and $10,000 in 1910 ; interest
payable semi-annually. Bidders will state what premium they
will pay for four per cent bonds, or the lowest rate of interest
at which they will take the bonds at par.

The city’s total bonded debts according to an official report
received this week is $585,000.

Everett, Wash.—At a recent election in Everett the propo-
sition to issue bonds for the purchase of a water plant was
defeated.

Friend, Neb.—The $18,000 of water-works bonds offered
for sale March 29 were awarded to the First National Bank
of Niles, Ohio, for $18,350, theirs being the highest bid. The
bank subsequently refused to take the bonds. They were de-
posited by the Mayor with the First National Bank of Friend,
subject to the order of the successful bidder until April 24th,
on payment of the purchase money. If not taken on that
date they were to be again offered at private sale.

The loan bears interest at the rate of 6 per cent, payable
annually, and runs 20 years, with an option of call after 5
years.

Grand Junction, Col.—The people of Grand Junction have
voted in favor of issuing $25,000 of sewer bonds.

Hamilton, Ohio.—(State and City Supplement, page 81)
—Bridge bonds of Hamilton to the amount of $8,000 have
been authorized,

Hastings, Neb.—(State and City Supplement, page 124).
—W. W. Miles, city clerk, will receive proposals until May 7
for the purchase of $10,000 of water-works extension, bonds.
Interest will be payable at the rate of 5 per cent and the
bonds will run 20 years.

Jacksonville, Fla.—(State and City Supplement, page 167.)
—Notice has been given that City Treasurer Robert C. Scott
will redeem sanitary improvement bonds of Jacksonville as
follows: Nos. 22 to 125, for $1,000 each; Nos. 49 to 200, for
$500 each, and Nos. 51 to 250, for $100 each. Interest will
cease on May 21, 1894.

Kings County, N. Y.—(State and City supplement, page
48.)—It is reported that the Treasurer of Kings County has
awarded to Messrs. Farson, Leach & Co. $110,000 of 4 per
cent refunding bonds, due 1905, at 104'05 and $110,000 of the
same issue, due 1906, at 104'37. To Messrs. Benwell &
Everett were awarded $100,000 county farm 4 per cent loan,
due 1909, at 106T7 and $100,000 of the same issue, due
1910, at 107'27. There were 16 bidders in all.

Lowville, N. Y.—It is reported that the sale of $98,000 of
water-works bonds of Lowville is being negotiated.

Malden, Mass.—(State and City Supplement, page 27).—
The city of Malden will sell $80,000 of 4 per cent 50-year
park bonds, dated July 3, 1894, interest payable semi-annu-
ally at the National Bank of Redemption, Boston, Mass.
The bonds are for $1,000 each, and are secured by a sinking
fund.

Marlborough, Mass.—(State and City Supplement, page
27.)—This city will petition the Legislature for authority to
issue water-works bonds to the amount of §35,000.

Marion, 111—The people of this city have voted to issue
810,000 of street bonds.

Martini Ferry, Ohio.—Bids will be received until May 10
by George B, Barr, Clerk of the Board of Education, for the
purchase of $30,000 of school bonds. The loan will bear in-
terest at the rate of 5 per cent, payable semi-annually, at



APRIL 28. 1884.}

Martin'# Ferry, and the bonds will become due at the rate of
8l ,0ot>yearly ‘irom September 1, 1828, to September 1, 1932,
sad then at the rate of $1,000 every six months from March
I. 1933, to March 1, 10«.

rht the sell xS district is over §2,000,-
008; actual valuation over $5,000,009.

Meagher County, Moat—(State and City Supplement,
page 13.$.—Bids will be received until May 16 by C. W, Hill,
county clerk, for the purchase of funding bonds to the
amount of $2.1,000. The- loan will bear interest at the rate of,
6 per cent, and the bonds will become due July 1, 1914, but
may be redeemed at anytime after July 1,1904. The prin-
cipal will be payable either at White Sulphur Springs or
Helena. Mont., and the bond* will be delivered July 10, 1894,
Telegraphic bids will not be considered.

Milford, Ohio.—Street bonds of Milford to the amount of
13.671 have been sold to the First National Bank of biles,
Ohio, for a premium of #59. A number of bids were recei ed.
The bonds bear 6 per cent interest, payable annually.

Murdock. Minn.—Bids will be received until May 5, by S.
J. Geio-r. Recorder, for the purchase of $2,000 of village "hall
bonds. Interest will be payable at the rate of 7 per cent and
the bonds will become doe m fifteen years-;.

Neo'ho, Mo.—City Treasurer John B. .Murray writes us that
the election to vote on figjIGO of bonds for an electric plant
has been postponed on account of a controversy with the
water company. The vote may not bo taken for a year or
more.

New Bedford. Mass.—(Stats sad Cits Sopplehest, page
28, )—It is reported that the |120WW of 30-year New Bedford
water bonds were awarded to W, J. Hayes & Sons at 10T03,
and the $33,000 of 20-year sewer bonds and $88,000 10-year
improvement bonds to Brewster, Cobb & Estabrook at 105-07
and 102-891 respectively. All of the bonds bear 4 per cent in-
terest.

New York City.—.State as» City StrrruuttNT, page 50,)—
Comptroller Ashbel P» Fitch received fourteen bids yesterday
for $1,370,421 of $M per cent registered consolidated stock of
the City of New York, BWinriog November I, 1918. The best
offer, which was made by Messrs. Far-on, L-ach & Co,, wasas
follows : $400,000 at 103-77, $400,000 at 103-00, $400,000 at
104*21 and $170,431 at 104*55. Interest on the loan will bet
payable semi-annually in M*y and Novetnb r. The securiti. >
arealegal inveMmentfer eseemora, administrators. guardian*
and others bolding trust funds in she State of New York,
They arc issued for the payment of the awards for land in
the Seventh Ward purchased for street opening and improve-
ment and to acquire- title to certain lands required for a
public park at or near Corlear* Hook,

New Ulta, Minn.—Pfwosals will be received until May 17,
at the bffie- of Louis Schilling, City Clerk, for the ptacha.-. of
17,000 of general fund bond#. The loan will be dated June
1, 1894, wUl bear interest at the rale of 3per c-nt, payable
annually, and will mature in thirty years. Both principal
and interest will be payable at some commercial centre to be*
designated by the bidder; otherwise at the City Treasurer #
office.

The city’s prerent debt is #36,800, Its assessed valuation in
1898 was $710,569 ; actual valuation about $1.000,boo.

Northampton, Mas»,~APT,v» and City Supplement, page

29. )—Bonds to th»-amount of ]1003>';,0 have been authorized

for a now reservoir.

Pender, Neb.—The election held April 17 to vote on i
$10,000 of 6 per cent water-work* bonds r>-utted in in
tin? proposition* (

Philadelphia. Pa,—(Stats amj City Sb'm.KWEXT, pa “00.
—Holders ut 6 pet cent buttes of the <tty of Phlladelphla due |
January, 1895, havebeen notified by the Oammisdoners <f tin j
Sinking Fund that such Sn/nds will be tBtehangvd for Song |
time Sand 4 per cent loan* bow held by the fund or will b
purchased lot cash if so debited.

Portland, Ore.—(Stats aSd Crrr Strm.EMfcNT, page 148.)—
It is reported that $830,000-of 8 per cent ffw-jrear gold water
bonds hav,- been awarded to the Third National Bank of
Beaton and a similar loan of $230,000 to C. H. White & Co. of
New York. There were nineteen bids received for the issue.

PlUsAe'd, Mass.—(State asp City Slfplemest, page 3&)
—The city's water note* to the amount of $40,000, offered for
safe April 20, were awarded to the State Street Safe Deposit
StTrust Co.. of Boston, the notes to bear interest at the rate-
of 3 . percent. Seven bids were received.

Fittsdon, Pa.- State and <mr

It is reported that the city will borrow $100,000 for paviag
and sewerage.

Providence, B. I.—{Stats and City Supplkkbnt, page 31)
—City Treasurer D, S. D. Granger received the following
prip -a on April 23 for $1,200,009 of 4 percent gold highway
bonds dated Slav 1, 1894, and maturing May 1, 1924. interest
payable May and November,

nag
r of

Anoritol.
Blake Br&s, & Co. sal V/rmU()j/v 4- Co., N. V. $300 000
o o}

do do gOO 000

OoJW

Kidder, PvAI -ody V Go. Hmni E. I* H. Trust Co. . 1 200 000
E. RolHin Morse & Bro.. BoSton. ...................

The Oreenwlcb 8Avine* Bank, New York...... 250 000

Jfrnmnn. L&aeu VG i o —_— 0, 88(?]

N. Y, Life Insurance Company, New York.......... 1,200,000

THE CHBONIOLE,

. £mount. Sid
BloOget, Merritt & Co., Boston................. 600,000 100-917
<D 000(000 109-767
K L Dayc&Co Boston ......... 1,200,000 109-912
Cartier. New YOrK...oooovveiiiisriiinreenenns 1,200.000 09-24
The State Trust Compan of Xaw Tort an
Silencer Trash: & of 1,200,000 00-01
Brewster, Cobb & Estallroolt Boston -1,200 0S8l
Duuseomb * Jennison, New York. 00-79
£. H. Rollins & Sons. Boston 00,00 08-77(4
V. r. Qaiutanl, New York 08-83
PtieaSavings Bank. ...... 10ST33
E. Morrison: New Y ork 107-33
Guy Norman, Boston . 10/-82
Franklin Savin s Bank, Boston. 107-10
Isaac W. Slieri- Poughkeep3|e *48'
t. A. Moran &Co.. New YOorK................. 01-80
do 03-89
do 200000 03-07

The bonds were 'awarded to Messrs, Blake Bros, & Co, and
Yertnilye & Co, of New York.

Rochester, N. Y.—(State and City Supplement, page 54),
-r-Water supply bonds of Rochester to the amount of $100,000
were sold on April 23 to L. TV, Morrison of New York, at par,
the bonds to bear interest at the rate of 3}} per cent ami to
be delivered May 1, The total bonds offered for sale on the

above-mentioned date were: 8800,030 of additional water
bonds and $250,000 of sewer bonds, and the sale of the re-
maining securities has been adjourned until May 31. Both

issues will bear, interest not to exceed Syi per cent, payable by
the Union Trust Company, New York,'that on the sewer
bonds being payable January and July and on the water
bonds February and August, The sewer bonds will be issued
in series of $25,000 each, the first series to become due Janu-
ary |, 1028, 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 fifty years,
with privilege of redemption after 50 years from date.

Rutland, Vt—(State and City Supplement, page 17.)—
The $245,000 of gold bonds offered for sale April 21 were

awarded to E. Il. 'Kcftlfne ¢ Sons, of Boston, at 104-50. Fol-
lowing is a list of the bids received:
i Sid.
K 11- RftltIn* it >ron». .Boston, for the whole...
S. W, if,rtl« k cP— | , do do do 104-321
R, te Day VCo.......... do tor $225,900 103-81
do tor 20.000 101-79
Sft¥ &S tifcaw 0«4, Jo  for the whole... 108*80
Merritt it C o .o . 40 tor $220,000.... It 3*317
~-m tio do tor 30,000... 101-39
tieo. P. Huiu-vr do for 225,000
do do tor 10,000.......
do -to  tor 10.0 0. . 101-13
Bte-V(it«r, Cohli A Lalibrook do tortlie vtliule... 102->5
H’/(W YO rk, for $100,000 101-1*.
. tat S0O.000 10130-
<lo do for 50#«U
4i> do tor 35,000 . toi Is*
<4t do for 100'9%*
Fw?mnt hernia & Co- do for 100,000--__ Prom .of $2,550*0#
40 det for 509000, - 1.300 00
& do lor 60,000..... e 1,350*00
do do for 25,000...... - 500-00
do do for 10,000 ..... w* 102*00
do . do for 10 t<)fj ... el 150-00
IBo*to8,for r wafer rofuad. = 75 00
do do for .28«0ddmw«r boml*. < 3300
The details of thi%mdisare a* gtv<<n below.
NLOANS- i Put- } - trhm Due
130 litiSIMm Bt M rM mml s—*
Mm x, 10241 M&X. ifJ3f8dms ..M ay J, 1022
" W.vifeB 1 Kil hé—itSl*»—
ijx m.: M m 1.1924 *4y. M.I 10,000 .. Mar I, 1901
yATK¥[ thl(%i( *IriS lit, MAN. lu.000if ..May 1, 190»
i.jf, Md*-N, |"5<»000k -- Maylttml i

laten-ot and principal will h>payable In gold at the Na-
don | pink of R-ih-mpunn. Boston, iffiljgi

SfftHftfbl*, MI.—City Treasurer A, W* Wall writes the
0a*0SJCUS that the election h<Hd Aprll 17 to vote oft issuing
bonds for water works resulted In favor of the proposition,
and that the bonds will prooably be placed at home.

St. Johns, Mich.—Sealed bids will bejreet-ived until May 14
by Dr- Witt Il. Hunt, village clerk, for the purchase of $10,000
of five per cent sewer bauds. The loan will be doted June 1,
18M, and will mature at the rate of $2,500 yearly from Octo-
ber J, 1897, to October 1, WOO, Interest will be payable semi-
annually on April 1 and October i, and both principal and
interest will be payable at such place as the purchaser may
d Sfjnate. This-" bonds are part of an issue of $30,000, au-
thorize.l at an election held March 19, 1894.

The total bonded debt of the village including this issue is
$70,000. The assessed valuation for 1893 was $1,436,010--
estimated real value, $3,000,000. The population at present?
according to local figures, is about §3,500.

See advertisement elsewhere in thin Department.

Thorp, Wis.—The people of Thorp. TVis., have voted to
issue water binds to the amount of $1,000. Aid will also be
received frum the State for the construction of the works-
At present Thorp has no indebtedness of any description.

The total assessed valuation for tbia year is $82,410, being
about 30 Tier cent of actual value.

Traer, lowa.—We are informed by William J. Ladd, Town
Clerk, that the election which was to have taken place on
April 5to vote on issuing $9,000 of water-works bonds has
been postponed, and that' the matter may possibly be aban-
doned.
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Toledo, Ohio.-(State and City Supplement, page 84).—
General street improvement bonds of Toledo to the amount
of 160,000 were sold on April 23 to E. H. Eillins & Son or
Boston, Mass., for a premium of $1,888. Twelve bids in all
were received. The bonds bear interest at the rate of 4J4 per
cent, payable semi-annually. They are dated March 1, 1334,
mature March 1,.1914, and both interest and principal are pay-
able at the Importers’ & Traders’ National Bank of New York
City.

Uiiion Hill, N. J.—Bonds of Union Hill will be
sewers estimated to oost $170,000.

Valatie, N. Y.—William H. Wild, President of the Board of
Water Commissioners, writes the Chronicie that this village
will offer for sale water bonds to the amount of $20,000.

Wheatland, 111—Bonds of this township have been voted
for a new bridge across the Du Page River.
White Plains, N. Y.—This village will petition for authority

to issue $31,000 of paving bonds.
Woburn, Mass.—A loan of $10,000 has been authorized for

streets.
Yonkers, N. Y.—(State and City Supplement, page 56.)—
We give below a list of the bids received on April 20 for the

issued for

$35,000 of registered school bonds. Bid

1as
Westchester County Savings Bank . 101-75
Daniel A. Moran & Co. 101*78
Gcorce M. Hahn....... 103*52
Seuwell & Everltt.. .*103*70
Yonkers Savings Bank. ... *103*80

Street, Wykes & Co.......

*Bids from these parties were submitted for eaoh bond ($5,000)
separately.

The bonds were awarded to Messrs. Street, Wykes & Co.,
of New York. The loan bears interest at the rate of 4 per
cent, payable April 1and October 1, and becomes due at the

THE CHRfNTOLR
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aTATE AND CITY DEBT CHANGES.

We subjoin reports as to municipal debts received since the
last publication of our
Some of these reports are wholly new and others cover items
of information additional to those given in the Supplement
and of interest to investors.

State and City Supplement

New Bedford, I\m—(State and City Supplement, page
28.)—The following statement of New Bedford’s debt valuation,
&c., has been corrected by means of a special report to the
Chronicle from James H. Hathaway, City Treasurer. The
improvement bonds, sewer bonds and water bonds to the
amount of $241,000 which were offered for sale on April 26
are listed in the table of loans, although they are not included
in the total debt as given for April 1, 1894.

This city is in Bristol County.

LOANS— When Due. Sewer Bonds (Continued)—

City Improvement.. 4s, A&O, $48,000....Apr. 1,1910
6s, A&O, $150,000 ...Oct. 1, 1894 4s, A&O, 57,000....Apr. 1, 1911
é$10,000duei/ear8/ toOct. 1,1908 4s, A&O, 100,000__ Apr 1, 1912
s, A& 2, ....0ct. 1, 1909 4s, A&O, 108,000... .Apr. l 1913
6s, A&O, 28,000....0ct. 1, 1910 4s, A&O, 32,000....Apr. l, 1914
4s, A&O, 15,000 ...Apr. 1, 1898 3¢ S, A&O 30,000....Apr. 1, 1906
4s, A&O, 62,000 ...Apr. 1, 1899 , A&O, 30,000....Apr. 1. 1906
4s, A&O, 25,000 ..Apr. 1,1900 3hjs, A&O 15,000....Apr. 1, 1907
4s, A&O, 73,000 ...Apr. 1, 1901 ater Loan-
4s, A&O, 50,000 ...Apr. 1, 1902 78, A&O, $100,000 ....Oct. 1,1900
4s,9, Aggmjg,ooo ..Apr. 1, 1903 ($10 000 dueyearly) to Oet.l. 1909
4s &0, ,000 ...Apr. 1, 1904 6s, A&O, $120,000 ....Oct. 1, 1894
3135, A&O, 80,000 .. .Apr. 1, 1895 ($20,000 dueyearly) to Oct. 1, 189q
3hjs, A&O, 25,000 ...Apr. 1, 1896 6s, A&O, $100,000 ....Oct, 1, 1905
3hss, A&O, 35,000 ...Apr. 1, 1897 ($20,000 due yearly) to Oct. 1,1909

Park Bonds— 5s, A&O, $100,000....... Oct. 1, 1900
4s, A&O, $100,000....Apr. 1, 1942 ($20,000 dueyearly) to Oct. 1, 190a

Sewer Bonds— 4s, A&O, $100,000....0ct. 1,189a

rate of $5,000 yearly, commencing April 1, 1920. 32’, ﬁggj $32'3(,)886'.'.'.".2%tr. 11’,1%9089 321 ﬁgg’, 1%81888.'.'.'.'28?. 11’, iglzi
NEW LOANS. NEW LOANS. NEW LOANS.
CITY OF ST. LOUIS. NEW LOAN
Proposals for Four percent 20-year Cold '
Renewal Bonds. MUN'C'PAL BONDS
Mayor's Offic )
. Louis, r‘II 5th, 18%4. 1
Spreggume Ui piapioe, CITY OF PORTLAND,  For INvESTMENT.
S Tor_the purel (9] mi
l ol G (e A e o OREGON,

maft described, o 0I¥ portlon thereof, will be re-
calved at the M%%rs ce |n the City of St. Louis,
utl h day of May, 1894,
\‘/)v putz! ﬁg/ opened by the under3|gned at “said

Said bon dswnll be dated June 1st, 1894, and will
each be of the denomination of fi,000 United 8fates
gold'coin, or £100 Sterling, as the bidder may elect,

yable twenty (20

m their date at the race of (4) per
mi-annual Interest cou ns
Decembe

Water

ayable as follows:

ination of U. S,
) and. interest thereof
ion of the holder, either at the

NAL @ <F COMMERCE  IN _NfiiW
n United States gold com, or at the office of
jonal Bank of Iand, ted, 37 Nicholas
on Eni; Ster ing at rate of
nd Ster| 88 the bonds are of
|nat|on of £100 Sty erllng then the princi-
Interest thereof will be

id at the option of
ler, either at the Gfﬁoe or the Natlonal Bank
and, L|m|ted 7 Nicho L ondon,

éaou ,g or at Tine NATIONAL
OMMERC

YORK, in United
pld coin at the rate of
The bond:

5 nds will contain the congstlo’r)\otjhat
its of the principal and interest thereof,
th nlted states Gold Dollar and Pound erI|
will be calculated at the present standard weu%
an men%tg he nds may be exchanged Yo
raristered bonds at any ti
Bidders are requested to state In their proposals
Hie price ottered per bond, the par, premium and
aocrued |nterest to be embraced in one amount

0 State Street,

BOND

30 Years 5 per cent Gold

The bondsPrlce and full particulars upon application

WINTHROP NATIONAL BANK,
Ames Building, Boston.

CUSHMAN, FISHER & CO,,
BANKERS,

PARTICULARS UPON APPLICATION*

Bonds.

MEMBERS OF THE NEW YORK AND BOSTON
STOCK j XCHANGES.

DEALERS IN COMMERCIAL PAPER.

THLKI) NATIONAL BANK,
BOSTON, MASS.

Blake Brothers & Co.,

28 STATE STREET, BOSTON.

5 NASSAU ST., NEW YORK.

BOSTON.

SALE. New York State Bonds,

Pro beacco a deposit of  St. Johns, Michigan, will sell 110,000 of 5 per
cah or certlfled r)zgﬁag to t?'l)é Srder of th cent Sewer Bonds to t 5 Bighest bidder. - Bids to be
Gamptrolier (and sub Y5 s approval% eqbgl t0 opened May 14, 1894, & PR MO the councit WE BUY AND SELL
five (5) per gpnt o nominal amount of room in St. Johns, The rlght is reserved to reject
hld or, said deposit to > be rerumed | e pro posal any orall bids. Forcircular of information address,
s not accepted, othervwsetobeheld subject to for- CITY COUNTY AND SCHOOL BONDS

felture to the city .in the event of faildre on the
part, of the bidder to corrplvath is proposal, or in

ease of compliance to be retained as part of the
urchase fy A dep08|t in the required amount
>the credit of” the St._Louis, Iin_the NA-

o

TIONAL BANK OF OMMERCE IN NEW_YORK,
office of the N\ TIONAL BANK OF SCOT-

KD, LONDON, ENGLAND, will be

as full oompllanoe with the reqmrements

st el GAEoR | age bank
0 L ul_bi
a y ||pg(§SUbJeCt to the oond ns and ortgage Bankers,

First Mortg

ertisement rp'ust refer g

of this
b a portton o?dee agreement on tl

DEWITT H. HUNT, Clerk,

St. Johns, Michigan. IN THIS STATE.

6% and 7% Cold Mort<ra<res.
Interest Allowed from Date of Receipt of Money

E. S. DREYER & CO.,

CORRESPONDENCE SOLICITED.

- CHICAGO, ILlI,

Farson, Leach & Co.,
2 WALL ST.

e Loans on Improved Productive
te Centrally Located.

80 Years Business Without LOSS to Investors.

¢ mmjittee I e Slﬁgjﬁﬁtatj%tg? ggthrg an&fest%? Address all communications to Eastern Office
e he Q(')ﬂgglv\,” be dellvered ainst ment Astor Building, 9 Pine Street, New Yoit, W . J HayeS & SOhS’
therefor in current funds, at the office of t %o
troller nt he i tty 0 Louis, on the 27th day of BANKERS,
. or. if the bidder so elects in his

»t the hlﬂ onal Bank of Commerce in Newe(ork on
lay of June, 1894

ﬁwg“u&o(gmgned reserve the right to reject any

fboposa]s should be addressed to the undemgned
E?ty Egoge;;i Proposals for Purchase of St. Louis

A sample bond can be seen and further informa-

at the office of the Comptroller of the
\glty g oms

C. P. WALBRIDGE. Mayor.
ISAAC H. STUKOKON, &xrptroller

Specialties :

Edward Morton & Co.,
53 Broadway, New York.

OTIJINICIPAL,,

street radilway bonds

_ an
BANK STOCKS.

Dealers in MUNICIPAL BONDS.

8treet Rallway Bonds and other high grade in
vestments

311-313 Superior 10 WaU Street
7 Exchange Place, New York,
Bosto

Cable Address. *‘KENNETH."
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INTEREST on all the bonds is payable at the office of the City
‘Treasurer.

TOTAL DEBT, SINKING FUNDS, ETC.-Thn subjoined state-
ment shows New Bedford's total municipal debt, the sinking fund held
by the city against the same, the water debt, and the city's park
debt, on the dates indicated.

Anr.1,1894. Jan. 1,1801. Jan. 1.1893.

Total debt $1,023,000 $3,179,195 $1,823,000
Btnkiisg funds... 282,883 315,300 20S.325
Set debt....ccooieiiieeeee $1,040,117 $1,833,095 $1,619,075
Water debt, included in above.. $040,000 0) $560,000
Part loan do do ... 100,000 ...

The sinking fond receives yearly about $11,520.
CITV PROPERTY.—City's water works are valued at $1,300,000.

ASSESSED VALUATION.—The city’'s assessed valuation and tax
rate have been as follows:

Assessed Valuation. Rateof Tax
Seal. Personal. Total. per $1,000.
...825,344,300 $19,130,795 $44,475,095 $17-50
22.094.300 18,179,813 40,274,113 17-30
20,959,300 17,559,043 38,518,943 16-30
20,041,500 10,828,254 30,869,754 6-
18.928,800 15,718.860 34,047,666 1710
. in,923,700 15430,647 33,4.54,347 17-
. 13 138,400 13,137,519 26,275, 919 15-70

POPULATION.—In 1890 population was 40,733: In 1880 it was
26,945; In 1870 it was 21,320. The population in April, 1894, is es-
timated at 56.000.

Tfllfcesbmrre, Pa.—(State and City Supplement, page 71.)
—F. M. Nicliok, Mayor—The statement of the city’'s
debt, valuation, Sec, as given below, has been cor-
rected by means of a special report to the Chronicie from
Frank Deitriek, City Clerk. The bonds offered for sale on
May 1 are listed in the table of loans. They are described as
below.

Wilkesham; is in Luzerne County. The assessed valuation
of this city, given in the following statement, ia very low,
being only about out-sixth of the actual value of property.

MISCELLANEOUS.

B ANKS

Dealring choice <hort-tiwe city and 8ret
mortgage Railroad Honda, anting iron)
3 per cool to 7 per coat, to take the place
at commercial paper, are Invited to write
or telegraph for llato aad price*.

C. HH. WHITE & CO.,
BANKER™,
72 BROADWAY, SEW YORK

MORTGAGE LOANS
TEXAS.

7 Per Cent and 8 Per Cent Sot.
1 COMHteMoNS Chaured borrower or Ira
until mm» hare proven good,

irano®* *nrr»i a co.,
SAM AXTOJttO, TEA AH.

WIU.UJt WEiIAM * SOME
Wturns Csjunoa * Co.

Wilson, Colston & Co.,

Particular* ope

Street, Wykes & Co.,

44 WALL STREET.

Rudolph Kleybolte & Co,,

Investment

Choice Investment

W «.

THE CHBOXI1CLE,

LOANS— When Due.
Certificates—
5s, semi-uun. $79,300..1894 to '97
Citv Bonds (1887)—
4%s, F&A. $20,000...Feb. 1, 1897

Extension Bonds.
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Improvement Bonds—
1"\se, M&N $50,000.. Mly 1, 1924
$10 000 redeem. '04,'09, "14& T9
s, .TAD, $150,000... .June 1,192
Sewer Bonds Series A)—
4133, M&N, $60,000 ..Nov, 1,1907

MISCELLANEOUS.
MUNICIPAL

ano
ngh Grade Investment Securities.

30 Went Third Street,

Counties and School

LISTS MAII,B» UPON APPLICATION.

4T,s, MAN, $30,000...May 1, 1899 Tax 'valuation 1893— $5.666,058

5s, M&N, 30,000. .May 1, 189-1 Total tax (per $1,000)......... $56-00
IT'smNO Bonds— Tax valuation 1SS0 ... .$2,822,931
6s, Aug. 1, $25,500..-Aug. 1, 1897 Population 1890 was.. 718
Population 1870 was......... 10,174

CITY IMPROVEMENT BONDS.-C’Series B” in sums of $500 and

$1,000 each.)
$10,000 redeemable May 1,1894, payable May 1,1921.
$10,000 redeemable May 1,1909, payablo May 1,1924.
$10,000 redeemable May 1,1914, payable Slay 1,1924.
$10,000 redeemable May 1,1919, payable May 1,1924.
$10,000 payable May 16,1924.

Interest at the rate of L>>per cent, payable M. & If.

CITY EXTENSION BONDS—(Issued to pay bonds of the oity
maturing Slay 1, 1894.)

30 bonds at $500 each, payable May 1:1899
18Gonds at $1,000 eaoh, payable May 1,1899
daterest at the rate of 4~ per cent, payable M, & If.

OPTIONAL.—Ail bonds excepting funding extension and the issue
of 1887 can btecalled at the option of the city tive years after their date;
eertltieatea after one year.

TOTAL DEBT, Etc,—The total bonded debt with accrued Interest
OB April 1,1894* was $372,289; floating debt, $48,060; total debt
$120,349; sinking funds, $163,953; net debt, $256,396. The oity has
no water debt. The total bonded debt on July 1,1893, was $330,-100.

CITY PROPERTY.—The
$150,000.

Colbert County, Ala.—The county had no indebtedness pre-
vious to the sale of the road bonds described below.
County seat is Tuscumbia.

city owns property valued at over

LOANS- W**K w<*e Tax valuation, real— .$3,258,490
Room B'.-nd* Tax valuation, personal 1,698,382
6s. genii <11X1,000.1023*1933 Total valuatlon 1893.. 4, '957.372
Total debt 1893................. $100,000 Population in 1890 was,---20,189

CHICAGO.

Title Guarantee & Trust

Company

OF CHICAGO,
Itd, 04 A 9(1 UASHISOTOS (STREET.

BONDS

n Application,

Capital, paid-up.....ccc coceeevrenn $1,800,000
Undivided parsing*. Including

LOTPIN™ it et s 930,000
Dopooltod with Etat# Auditor. . 900,000

NEW AllIfK
ODAKANT8KS8 TITLES TO REAL ESTATE.

MAKES ABOTHACTS OP TITLE.

Oder* Investor* In roal o*tato aoenrlltc*
protoctlon afforded by no other *y*tem of
doing hnalneos.

Ugoihorttod by lawto act u Bgg-Utrarof Stock*
and Bond*. Urocator, Eoootror and Trn.toe for
Bftato*. Syndicate*. Indlriiltui* rad Corporation*.

Trn*t money* rad tnut anilda kapt eeparata
from UM a**«t* of UI0Company.

CORRESPONDENCE (SOLICITED.

OmCSBS;
OWYNN GARNETT. Prraldrat.
A. H, BELLBBA, vioo-ITmldont.
AECHIBALB A. STEWART, Secretary.
CHAS8. B. LARKABEK, Traarttrer.
PRASE II. SELLERS, Tnurt O«oer.

Bunker¥,

Cincinnati, Ohio,

Bonds of Cities,
District*.

Mootcor* of Baltimore Stock Kxchang?*. CHICAGO Owrim OarnettOIHhCTORs;Chaa W. Orew
HANKERS, ] W h
216 Kami Balttmere atreel, Baltimore. H
IMttBMHtI rad Biocotiracoa* doeurttto*a *p*»- Jam 1eson & C (0] .y

tal' T. rad whole i»» «» bandied.
Exceptional faetUthw for deaths** ia ail caww._of
CoQatoral BocarKiO*

STOCKS—BONOS,

gamnal B, Chaa*.

Boothera “hood*. U»mh on OOONBBL:
negotiated. mMuabar* Sow York rad Chicaro Btock Exchange™*. r-", ~Qoady, ;&OhLT I;O\éV(IXL)Jon,
Geo. M. Huston & Co. 157 DEARBORN STREET,
icago, .
BOND AND STOCK DEALERS _ _ _ A. G. Becker,
Prtrato wire to Sew York rad Philadelphia. o

Wbrtj *nd mU (r‘rh‘l,'Q‘ﬁ'&m mtet

ahgmﬁnUrrtr%]HrﬁPuful %ﬁm&ir:::n;& Loeb & Gatzert, HERMAN SCHAFFNER & CO.i
’quT]ICII‘Cuﬁr MORTGAGE BANKERS, COMMERCIAL PAPER,
sos i*ise streeTairr, sotrni, no 125 LA SALLfE STREETadC;a]IICAGO- 154 La Salle Street, < Chicago, I1L
rtrat l\{prt%age* r**|« r amonntt
SEARS & WHITE, oS r”g”*ar%%%g%”&t%%‘ﬁn@ M S E S St SStt

*to
mjfi’lWwWM 1L COLS.

STATIONERS AND PRINTERS.

Prtacipal and Interc
COItftSSPONBRN

Baa**, Basher*. 9t*ek Broker* rad Ogr- YIELD
porr?f%aa with tsompMse curat* of Account. Bz%l‘d B 0 N D S

. orqanuteg win htm th& CITY, QEO, A. LEW

miinmprompUF COUNTY 132 LA

No. 1 WifXIAM STREET. SCHOOL 8*

S» roa LUTS.

ut payable In (fold.
CB SOLICITED.

A. O. Slaughter & Co.,

ING AN INCOME OK UBANKIilts,
4% TO 6% | K31111-113.LA SALLE STREET,*!
'S G0, Banker ACHICAGO, II-1.S. ISC

SAU.6 STREET,

CHICAGO, _J Chicago Seenrltiea Hoaght and Sold.
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Union Trust Company

OF NEW YORK,
80 Broadway, New York.
$1,000,000
SURPLUS - $4,600,000

Authorized to act as Executor, Administrator,

Guardian, Receiver or Trustee, and Is
LEGAL DEPOSITORY FOR MONEY.

Acts as Trustee of mortgages of corporations, and
accepts the transfer agency and registry of stocks.

Allows Interest on deposits, which may bo made at
anytime, and withdrawn on live days’' notice, with
Interest for the whole time they remain with the
oompany.

For the convenience of depositors this company
also opens current accounts subject, in accordance
with Its rules, to chock ateight, and allows Interest
upon the resulting daily balanoes. Such checks pass
through the Clearing House.

Attends specially to the MANAGEMENT OF
REAL ESTATE and to the collection and remit-
tance of rents.

It makes ample provision In Its
NEW BURGLAR AND FIRE PROOF VAULTS
for the safe keeping of securities placed in its cus-
tody, on which it collects and remits income.

capital

TRUSTEES*
H. Van RennsPr Kennedy*

Wm. Whitewrlght,

R. T. Wilson, James H. Ogllvie,
Wm. F. Russell, James T. Woodward,
a D.Wood, C. Vanderbilt,
James N. Platt, G. G. Williams,

R. G. Remsen,
Amasa J. Parker,
8amuel F. Barger,
Robert Goelet,

W . Krnlen Roosevelt,
Chauncy M. Depew.

Charles H. Leland,
Edward King,

E. B. Wesley,

D. H. McAlpIn,
George B. Carhart

EXECUTIVE COMMITTEE*!
Whitewright, E. B. Wesley,

Wm.

D.C. Hays, C. D. Wood,

W m.A. Duer, James T. Woodward,
G. G. William's W. Emlen Roosevelt. *

EDWARD KING, President.
CORNELIUS D. WOO

JAMES 1J. OGILVIE, 'j Vice-Presidents.
AUGUSTUS W. KELLEY, Secretary.

J. V.B. THAYER Assistant Secretary.

ManhattanTrustCompany

CAPITAL. $1,000,000.
CORNER OF WALL & NASSAU STREETS.

A chnl Depository for Courtand Trust
1'inula and General Deposits.

Liberal Kmea of TntereNt paid on Balances,
ohn I. Wnterbury, President.

John Kean ,rr..Vice-Pres. Amos T. French, 2dV-Pres.

Chas. Smlth See'y. W.Plerson Hamilton,Treas.

Directors

John Kean, Jr.,

John Howard Latham,

John G. Moore,

E. 1). Randolph,

James O. Sheldon,

Edward Tuck,

John 1. Waterbury

E. T. Wilson.

August Belmont,
if'w. Cannon

R. J. Cro

Rudulph E||IS

John R. Ford,

Amos T. French,
John N. A .Griswold,
Il. L. Higginson,

Mississippi Valley Trust

Company,
808 N. 4th Street, St. Louis, Mo.
Capital and Surplus............ $3,000,000

UNDER 8TATB SUPERVISION.

8)100,000 deposited with State Offlcer to
protect trust liabilities.

A GENERAL TRUST COMPANY BUSINESS.

Allows Interest on Deposits.

Authorised to set ns Executor, Guardian, Receiver,
Trustee, &0. Manages Estates. Collects keuts.

Becomes Surety on all kinds of Court Bonds.

Has Safety Deposit Vaults; a Savings Department.

INVESTMENT SECURITIES A SPECIALTY.

DIRECTORS.

John D. Perry, Geo.H.Goddard

Charles Clark.

Wm8|” Nn' IkI"r 077>8<mllln James Campbell!
‘ n g Drummond, A ?us Gehner,
0 KeUIy M D., K. Hofltnan, Ju Walsh’

&\E‘QU E.\‘l:‘\?vliryg?.rd h'(ygl E. Tutt, é/\!elcllﬁrrlnr?gge%%%)atrlf

Elmer B.Adams, David H.Francls, Henry uflohoook"
OFFICERS.
ULIU8 8. Walsh, President.
DAVIE ?aJ.bancis- 1BtV|ce President.
he 2

ckinrlduk JONES, 2d Vice-Pres't.
Delacy Chandler, Secretary

St. Louis Trust Co.,

CORNER 4th AND LOCUST STREETS,

St. Louis, Mo.
Capital and Surplus,

DIRECTORS

Alvah Mansur,
Edward S. Rowso.
Jno. A. Scudder,
Edward C. Simmons,
Edwin O. Stanar i,
J.C. Van Blarcom,
Edwards W hitaker.

TI110S.H. WEST, President.
JOHN D.FILLHY, Secretary.
A.C.STEWART, Counsel.

$3,000,00

John T. Davis,

D tnlel Catlin.
Sum’l W. Fordyco,
Adolphus Busch,
Henry C. naarstlck,
Wm. L. Huso,
Ohas. D. McLure,

Register*Tran,lor ~eSt.6e V e'°r,PtlOn- Aot8

THE CHRONICLE.

gvust (Companies.

United States Trust Co.
45 and 47 Wall Street.

CAPITAL AND SURPLUS,

TEN MILLION DOLLARS.

This oompany la a legal depository for moneys
paid Into oourt, and laauthorized to act aa guardian,
trustee or executor.

INTEREST ALLOWED ON DEPOSITS

whloh may be made at any time and withdrawn after
five days' notice, and will be entitled to Interest for
the whole time they may remain with the oompany,

Executors, Administrators or Trustees of Estates,
Religious and Benevolent Institutions and Indi-
viduals will find this Company a convenient de-
pository for moifljy.

JOHN A. STEWART. President.!
GEORGE BLISS, Vice-President.

JAM KS 8. CLARK .Second Vloe-Pres't.
HENRY L. THORNELL, Secretary.

LOUIS G. HAMPTON, Assistant Secretary.

TRUSTEES:
Daniel D. Lord, Qeor/e Bliss, Wm.H. Macy.Jr.,
Samuel Sloan, Wn Llbbey Wm. D. Sloane,

John C. Brown, G.H. Schwab,
Edward Cooper, Frank Lyman,
D. Willis James, W. B'y'd Cutting, Geo. F. vietor,
John A. Stewart, Ohas. S. Smith. W. Wald. Astor,
Jno. H. Rhoades, Wm.Rockefeller, James 8tlllman.
Anson P. Stokes, Alex. Jl. Orr,

New York Guaranty &
Indemnity Co.,

59TO 65 CEDAR STREET, N. Y.
Milluni Life Building.

CAPITAL, - - $2,000,000
SURPLUS, $1,000,000

In addition to Its special charter privileges, this
Company possesses all tho powers of Trust Compa-
nies under tho New York Banking Laws; acts as
Trustee for Corporations, firms, and Individuals, as
Executor or Administrator of estates, and Is alegal
depository of trust funds.

INTEREST ALLOWED ON DEPOSITS,

WALTER G. OAKMAN, President

ADRIAN ISELIN, Jit., Vico-Presldent

GEORGE It TURNBULL 2d Vice-President

HENRY A MURRAY, Treas. aud Seo.

J. NELSON BORLAND, Assist Treas. and Sea
DIRECTORS.

Augustus D. Juilliard,

James N. Jarvie,

Richard A McCurdy,

W alter G. Oakman,

Alexander E. Orr,

Henry IT. Rogers,

Henry W. Smith,

H. McK. Twombly.

Frederick W. Vanderbilt

William 0. Whitney,

J.Hood Wright

James Low
Wm. W. Phelps,

Samuel D. Babcock,
George F.Baker,
Frederic Cromwell,

W alter R. Gillette,
Robert Goelet,

Goorge Griswold Haven,
Oliver Harrlman,

R. Somers Hayos,
Charles R. Henderson,
Adrian Iselin* Jr.,

Untal plates
ortgage dkmptii,

59 CEDAR ST., NEW YORK.
CAPITAL $2,000,000
SURPLUS 600,000

Tmimacts a General Trust Business.
Allows interest on Deposits.

Loans money on Bond and Mortgage.
Issues First Mortgage Trust Gold Bonds.

Takes entire charge of Real Estate..
Acts as Trustee, Registrar, Transfer Agt,
Pays Coupons. Executes all Trusts.

Georgo W. Young, President
Luther Kountzo, V.i'res. James Timpson,2d V.Pres.
Arthur Turnbull, Troas. William P. Elliott. Sec.
Clark Williams. Ass't Sec’'v & Troos.
EXECUTIVE COMMITTEE.
Charles D. Dickey, Jr. Gustav E. Kissel,
Theodor© A. Havemeyer, Luther Kountze,
Charles R. Henderson, James .TImpson,
Richard A. McCurdy.
DIRECTORS.
Samuel D. Babcock,
% @agcock s Frlsco Charltho Lewis,
s }e§ . Bickey, Lewis May.
William P. hlxon, Theodore Morford,
Robert A. Grannles, Richard A. McCurdy,
Theo. A. Havemeyer, Robert Olyphant
Charles R. Henderson. Edwin PncKnrd.
James J. Hill, St. Paul, William W. Richards,
Gardiner G. Hubbard* Jas. w Seymour, Jr.,
Gustav E. Kissel, James TImpson.
Luther Kountze, Georgo W. Young.

The American Debenture Co,

463 ROOKERY, CHICAGO,
43 THRBADNEEDUE ST, LONDON.

CAPITAL PAID UP, $2,000,000

iilclSIm ~v.to Bond"seoured by bonds of Mn
kS H 0"*8'In<t Railway Companies,

tlons ntH from individuals and oorpoor-

fer of h™ 7! fordo registration and trans-

roupons”®intet*t'mid dividends."th< *'P™ t of

LVol.

1vjii,

AMERICAN LOAN

AND

TRUST COMPANY,
BOSTON, BASS.

CAPITAL, . - $1,000,000
SURPLUS, - - 500,000
A legal depository of moneys paid Into Court
ana for Administrators, Executors, Guardians an!
xrustees

INTEREST ALLOWED ON DEPOSITS.

r£ X “’ ofrStookMOt*a'e " TraMfer AienJ

BOARD OF DIRECTORS.
John Q. Adams, David P. Kimball,
Oliver Ames, George C. Lord,
Edwin F. Atkins, William Minot Jr-
Isaao T. Burr, S. E. Peabody,
8amuel Carr, Albert A. Pope,
Benjamin P. Cheney, Alexander H. Riot
C. E. Cotting, N. W. Rice,
F. Gordon Dexter, R. E. Robbins,
Henry D. Hyde, W. B _Thomas.

8. BNDICOTT PEABODY, President
N.W.JORDAN, Actuary.
E. A. COFFIN. Treasurer.

OLD COLONY
TRUST COMPANY?*

BOSTON, MASS.
Capital, - $1,000,000 00
Surplus, 509,000 OO

Transacts a General Hanking Business.
ALLOWS INTEREST ON DAILY BALANCES SUBJECT
TO CHECK.

TRUSTEE UNDER MORTGAGES. TRANSFER AGENT

REGISTRAR.

BOARD OF DIRECTORS.
T. Jefferson Coolidge, Jr., President.

Ollyer Ames, 2d, c. W.Amory,

Martin Brimmer, T. Jefferson fcoolidge
Chas. E. Cotting, George F. Fabyan,
George P. Gardner, Francis L. Higginson*
Henrv S. Howe, Walter llunnewell,
William P. Mason, George v. L. Meyer
Laurence Minot, Richard Olney, '
Henry It Reed, Nathaniel Thayer
Stephen M. Weld, Henry C. Weston.

T. Jkppbhson CoonnoK Jr., Presi_dent. ,
vice Pra’u,
Treas.
Secretary and Ass't Treas.

hippen,
Joseph G. Stearns Ass't Secretary

New York Security &
Trust Co.,

46 WAUL STREET, NEW YORK.
Capital, $1,000,600 |Surplus, - $500,006
Undivided Profits, $538,776.

CHARLES 8. FAIRCHILD, President
WM. H. APPLETON, 1st Vice-Pres.
WM. L. 8TRONG, 2d Viee-Pres*
JOHN L. LAMBON, Secretary.
ZELAH VAN LOAN, Asst. Secretary.
Authorized to act as executor, trustee, administra-
tor, guardian, agent and receiver.
Receives deposits subject to sight drafts, allowing
interest. A legal depositary forcourtand trustfunds’
A designated depositary for the reserve of Stat*
banks. Accounts of banks and bankers solicited;
special rates of interestallowed.

TRUSBTEES.

M. C.D.Borden, j.G.McCullough
B. Aymar Sands, Wm. H. Beers,
James J. Hill, H. lloagland,
E. N. Gibbs, J. W. Sterling,
F. R. Coudert, H.Walter WeDk
James Stillman, John A. MocCall
James A. Blair.

C. 8. Fairchild,
W. H.Appleton,
Wm. L. Strong,
W. F. Buckley,
S. G. Nelson,
Wm. A. Booth,
Edward Uhl,

Knickerbocker
Trust Company,

234 FIFTH AVE, COR.27TH STREET,
Branch office, 18 Wall St. and 8 Nassau St.

CAPITAL AND SURPLUS, - $1,000,000
DESIGNATED LEGAL DEPOSITORY.

Acts as Executor or Administrator of Estates and
Guardian, Receiver, Registrar, Transfer and
FlnanclaIAgentfor States, Cities, Towns, Railroads
and other corporations.
JOHN P TOWNSEND, President.
CHARLES T. BARNEY, Vice President.
JOSEPH T. BROWN, 2d Vioe-Presidenk-

DIRECTORS *
Joseph 8. Auerbach, John S. Tilney
Harry B. Hollins, E. V. Loew,
Jacob Hays, Henry F. Dimook,
Charles T. Barney, John P. Townsend,
A. Foster Higgins, Charles F. Watson,
Robert G. Remsen, David H. King, Jr.,
Henry W. T. Mali, Frederick G. Bourne
Andrew H. Sands, Robert Maolay,
James H. Breslin, C.Lawrence Perkins,
Gen. George J. Magee, Edward Wood,
I. Townsend Burden, Wm. H. Beadleston,
Alfred L. White, Chas. R. Flint.

FRED'K L. ELD RIDGE. Secretary.
J. HENRY TOWNSEND, Assist. SeoretarF
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