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AMERICAN
Bank Note Company,

78 TO 86 TRINITY PLACE,
NEW YORK.
Business Founded 1795.
| iMerporated under Laws of the State of New York, 1858.
Reorganized 1879.
Engravers and Printers of

bonds,postage &revenue stamps,
LEGAL TENDER AND NATIONAL BANK
NOTES of the UNITED STATES; and for
Foreign Governments.

ENGRAVING AND PRINTING,
banknotes,share certificates,bonds
FOR _GOVERNMENTS AND CORPORATIONS.
DRAFTS, CHECKS, BELLS OF EXCHANGE,
STAMPS, Ac., in the finest and moat artistic style

FROM STEEL PLATES,
With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING,

Special papers manufactured exclusively for
use of the Company.

**FETY COLORS. SAFETY PAPERS.”
Work Executed In Fireproof Buildings,
LITHOGRAPHIC AND TYPE PRINTING.
Bailway tickets of improved styles.l
Show Cards, Labels, Calendars,

JAMES MACDONOUGH, President.

AUG. D. SHEPARD, , [
TOURO ROBERTSON, (V ce‘Presldent8*
THEO. H. FREELAND, Sec'y and Treat,
JNO. E. CURRIER, Ass’t Sec'y.
J. K. MYERS, Ass’t Treat.

John L. Williams.

John Skelton Williams.
R. Lancaster Williams.

John L. Williams & Sons,
BANKERS,

Corner 10th and Main Streets,
RICHMOND, VA.

THE FOURTH NATIONAL
BANK OF THE CITY OF NEW
YORK OFFERS TO DE-
POSITORS EVERY FACILITY
WHICH THEIR BALANCES,
BUSINESS AND

bimty warrant.

rrsponsi-

Kean & Van Cortlandt,

BANKERS,
SS WALL STREET, NEW YORK.

Special attention given te Investment Be*
rarities. Drafts, Dividends, Coupons, etc.,
~<Hooted for Foreign and Domestic acoonnt.

INTEREST ALLOWED ON DEPOSITS,

NEW YORK, JULY 7, 1894.

financial.

SOLID SILVER.
GORHAM M’fg Co.,
Broadway & 19th St.,

AND 23 MAIDEN LANE.

The National Park Bank
of New York.

Capital, $2,000,000 ISurplus, $3,000,000
Extensive Safety Vaults for the Conven-
ience of Depositors and Investors.
Entrance only through the Bank,

EBENEZER K. WRIGHT, President,
STUYVESANT FISH, Vice-President,
WARD_E. POOR, Vice-President,
GEO. S. HICKOK, Cashier, i
EDW. J. BALDWIN, Ass't-Cashier
DIRECTORS:
Edward C. Hoyt,
Edward B. Poor,
W. Rockhill Potts,
August Belmont,

Eugbne Kelly,
Ebenezer K. Wright,
Joseph T. Moore.
Stuyvesant Fish,
George S. Hart, Richard Delafield,
Charles Sternbach, Francis R. Appleton,
Charles Scribner, John Jacob Astor,
George S. Hickok,

DULUTH
Commercial Paper ~ Collateral Leans

Angus R. Macfarlane,
(Vice Pres. Am. Ex. Bank)
DULUTH, « - « MINN.
Refers to Nat. Bank of the Republic, and David
Dows, Jr.. Esq., Eew_York; Wm. Munro, Esq., Mgr.
Bank'of ‘Mon real, Chicago; Hon. Wm. R. Merriam,
Pres. Merchants’ Nat. Bank,St. Paul: H.M.Peyton,
Esq., Pres. Am. Exchanﬂe Bank, L, Mendenhall,
Esqg., Pres. First Nat. Bank, and Capt. Jos. Sellwood,
Pres. Security Bank, Duluth.

CORRESPONDENCE  INVITED.

Emerson mcmilltn. henry b.Wilson.

Emerson McMillin & Co.
40 W A1ili STREET, NEW YORK
DEALERS IN
GAS-WORKS, STREET RAILWAY»
AND INVESTMENT SECURITIES.

BUSINESS ESTABLIS 187

Joralmon & Co.,Bankers,
FINANCIAL AGENTS AND ATTORNEYS,
229-235 Equitable Building,
DENVER, COL.

PITTSBURG, PA.

ESTABLISHED 1871.

Whitney & Stephenson,
BANKERS AND BROKER
No. 57 FOURTH AVENUE,
Oldest Pittsburg members N. Y. Stock Exchange.

NO. 1515

IftettJCial,

Liberty National Bank,

Liberty Street corner Went Street.!

New York.
CAPITAL i $509,000
Accounts of banks, bankers and merchant#
solicited*

HENRY C. TINKER, President.
HENRY W. MAXWELL, Vice-President
JAMES CHRISTIE, Cashier,

ERDIRECTORS:

HENRT C. TINK WM. RUNKLH,
HENRY GRAVES, DUMONT_CLARKE,
GEO. F. BAKER, JNO. H. 8TARIN,

H. W. MAXWELL, H. C. FAHNESTO* K,
B.F. C. YOUNG, HON. G. A. HOBALT,

Jacob Rubino,

3 BROAD ST., Drexel Bldg, NEW YORK,
BROKER AND DEALER IN

Railway Bonds, Guaranteed Stocks and
other Investment Securities

Thht do NOT NEED REORGANIZATION.

Joshua Wilbour. benjamin A. Jackson.

Wilbour, Jackson & Co.,

BANKERS AND BROKERS,
No. 52 WEYBOSSET STREET,
PROVIDENCE, «. 1.
Dealers in Commercial Paper, Governments and
other first-class Bonds and Securities, and Foreign
Exchange. .
Private telegraph wire to_New York and Boston.
Members of New York and Provtdenoe Stock Bxoha.

UNITED STATES BONDS
Bought and Sold by

Cahoone & Wescott,

Members New York Stock Exchange,
18 WALL STREET, NEW YORK*

James N; Brown & Co.,

BANKERS,

62 CEDAR STREET, - NEW YORK
UNITED STATES BONDS.
INVESTMENT SECURITIES.

WESTERN COLLECTIONS A SPECIALTY.

Davenport & Co.,

BANKBRS AND BROKER«!

RICHMOND, VIRGINIA.
USTABLIBHSD, 1880.

Corre*pondenoe solicited and Information far.
nished about Southern State, Munlaipal and Rati,
road Investment Seonrities.

Reference.—Bank of New York, N. B.1

Haven & Stout,

BANKERS AND BROKERS*
2 Exchange Court, N. Y.

Allow Intereat at the rate of four per een#
per annum on depoalte subject to check.
Bny and Sell Railroad Stocks and Bond#
on Margin or for Cash at I-16th
per cent Commission.

Member* of the Consolidated Stock and Petroleum
Exchange*.
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Gsorge Coppell Gerald L. Hoyt.

Drexel, Morgan & Co., DALLAS B. PRATT. Kidder, Peabody & Co.f
WALL STREET, CORNER BROAD, Maitland, PhElpS & Co.,

NEW YORK, 22 AND 24 EXCHANGE PLACE!,
Jftrexel & Co.  Drexel,Harjes &Co., NEW YORK. BOSTON.

Orders executed for all Investment Securities. . Act
Cor.0f5th & Chestnut Sts. 91 Boulevard Haussmann, as agents of Corporations, and negotiate and issue

113 DEVONSHIRE STREET,

PHILADELPHIA PARIS. Loans.
BILLS OF EX. Messrs. Smith, Payne BANKERS.

DOMESTIC AND FOREIGN BANKERS. CHANGE. A Smiths, London;

Deposits received subject to Draft. .Securities Messrs. Mallet Freres
=ought and sold on commission, Interest allowed TELEGRAPHIC y .

eposits. Foreign_ExchanEe. Commercial Credits. TRANSFERS ACle,, Paris; INVESTMEN1 SECURITIES,
Cable’ Transfers. “Circular Letters for Travelers, : .
available in all parts of the world. Banco National de FOREIGN EXCHANGE,
ATTORNEYS AND AGENTS OF LETTERS OF Mexico, Mexico, and
Its Branches.
Messrs. J. S. MORGAN & CO., CREDIT. LETTERS OF CREDIT.

NO. 22 OLD BROAD STREET, LONDON Agents foer the Bank of Australasia, the British

niana Bank, Demerara, etc., etc. THE NEW YORK
Brown Brothers & Co.
rown Brothers & S° August Belmont & Co., Produce Exchange Bank

Transacts a general banking business.

59 Wall st BANKERS, Receives accounts of banks, bankers and corpora-
AL EXCO‘?\IRN(E)(\:/'I\{IQ‘D g‘YSF%'}I\%TEl;zAVI\_nTRIéA ORE. AGEII\\II‘I(')é 21\31 DNC?JESEASEOSJET\JESEOT# THE tions upon favorable terms.
: Issues certificates of deposit bearing Interest.
Members N. Y, Phila. and Baltimore Stock Exch'’s. Messrs. ROTHSCHILD, Solicits mercantile and gersonal acc%unts.

Buy and sell first-class T o London, Paris, Frankfort and Vienna, Bills of Exchange drawn on, and cable transfers
éﬂ)sl Os%rg'esrjt ﬁg%tclaggs goc[ i'»rd \\/NPOSLfJ'I'i'IF{IPﬂl alissgﬁs%lgiﬂgzvgfgdlts for travelers, available In ,54e through, THE CITY BANK, Limited,
gounts of Banks, Bankers . ALSO COMMERCIAL CREDITS LONDON. o
Individoals on  favorable 8 EL U111 Ito. Draw Bills of Exchange and make Cable Transfers Circular letters of ‘credlt issuedfor travelers' use
gebrpgasld ocﬁll»,ﬁftdraﬁs drawn to Europe, West Indies, Mexico and California. Inforeign countries; also commercial credits.

oints In the United States and Can- Execute orders for the purchase and sale of Invest- Accounts of foreign bankers received and oolleo-

?O,%iga,?%ogﬁrissldrawn in the United States on ment Securities. tions Inthe United States made on favorable terme

s oy andsellsilsof Scnangesnd ] @\ Seligman fic Co., "™ 6o be crive
L/C 1IC rc make cable transfers on all points, ) ) "
of Issue Commercial and Travelers' BANKERS,
d- Credits, availablein all parts of the No. 23 BROAD STREET, tanks.
Cre |t worid. New York.
BROWN, SHIPLEY & CO., LONDON. |ssue Letters of Credit to Travelers 1N€ Mercantile National
- pa}able iu any part of the World.
HeldelbaCh’ Draw Bills of Exchange and make Telegraphio Bank,
H Transfers of Money on Egropeand Californie?. P OF THE CITY OF NEW YORK,
Ickelheimer & Co., .
BANKERS, Boy and Sell Investment Securities. No. 191 BROADWAY.
William Street, cor. Exchange Place, . Capital, S$1.000,000
ISSUE Cuvier, Morgan & Co., SurplusFund, 1,000,000
- - WILLIAM P. ST. JOHN, President,
Circular Letters of Credit JOHNSUIS?AE'SI'SSREIT?& co FREOERICB B. 8CHENCK, Cashier,
fOI’ Tl’avelerS Abl’oad 44 Pine Street, New Yor’k‘. JAMES V. LOTT, Assistant Cashier.
! Accounts and Agency of Banks, Corporation» ACCOUNTS SOLICITED.

Available In all parte ol the world, on the firms andindividuals received upon favorable terms
! Rl\{ldends arsdfl nterest col{_ected_and remitted.
UNION BANK OF LONDON. LT'D. ct as agents for corpora ions mPaylng coupon» . .
’ and dividends; also as transfer agents.
Bonds, Stocks and Securities bgought and sold on COIumbIa Natlonal Bank

These credits can also be obtained at the commijssionatthe Stack Exchange or elsewhere

Ifth Avenue Bank, 44th St. and 5th Ave.  Sterling Exchange and Cable” Transfers bought Of Buffalo
andsold DRAW ON JOSIAHE]E\IIQV\E(EETH%WV\?EISBLW% President
THE UNION BANK OF LONDON. " CLIFFORD HUBBELL, Cashier
BRITISH LINEN_CO. BANK, LONDON AND DIRECTORS.
BARING, MAGOUN & CO., ULSTERBANK, LIMITED, BELFAST, IRELAND &8, Jewett, ~ Jos 8. WY?"A?lorJﬁh%HH“Q%%?Q’
15 WALL ST., NEW YORK. AND BRANCHES. Geo. B. Hayes, Wm. A, Rogers, Jas. Tillinghast.
SUCCESSORS TO Geo.Wadsworth, Josiah Jewett,
BIDDER, PEABODY & CO., NEW YORK. Reserve Bank lor N.Y. State Banks.
By and Sl Exchance Knauth, Nachod
on principal European cities. -
missue Commercial and Travelers' Credits! & K”hne, New Or|eanS Canal ﬁe
available in ail parts of the world.
Agents and Attorneys of o BANKERS, Banklng Company,
BABING BROTHERS & CO., LIMITED, 13 William St., cor. Beaver St., N. I.
N NEW ORLEANS, LA.
KIDDER, PEABODY & CO, BOSTON. LETTERS OF CREDIT. . 1ere Capital...31,000,000 ISurplus....8475,000
»Choice Investment Securities, DRAETS y ' J. C. MORRIS. Pres. EDWARD TOBY, Cash,
on all parte of theworld. Correspondents—Nat. City Bank, Nat Bank of
TRANSFERS? : Commerce, New York. Boatmen's Bank, St. Louis.
by mail angi telegraph* N. W. Nat Bank, Chicago. Merchants’ Nat. Boston
THE
John Munroe & Co., Kessler & Co., o
No. 32 Nassau Street, New York. BANKERS, State Bank Of Vlrglnla!
No. 4 Poet Office Square, Boston. 54 WALL STREET, NEW YORK. RICHMOND, YA.
Mde Circular Letters of Creditfor Travelers’ Use Buy and Sell Bills of EXChange and Capital, 8500,000 . Surplus, 3240,000
Abroad against Cash or Satisfactory Cable Transfers on all the Prin- JOHN & BLLBTT, President.
Guaranty of Repayment. cipal European Cities. WILLIAM M. HILL, Cashier.
BUteliange on London, Paris, Berlin, ISSUE COMMERCIAL AND TRAVELERS' Collectlan. Remitted tor ondav atPavmor.t,
Zuricli and St. Gall. CREDITS. BUY AND SELL RAILROAD
JSUKDITSOPENED AND PAYMENTS MADE BY CABLE. SE%CR'f_SrvIEgNDi SNDAQVE?LXEQ&SLE' SAN FRANCISCO.
Paris House—HUNBOB & CO. AGENTS FOR CORPORATIONS. The First National Bank
Schulz & Ruckgaber, Kountze Brothers OF SAN FRANCISCO, CAL..
1 UNITED STATES DEPOSITARY.
BANKERS, BANKERS, Capital, 81,500,000 ISurplus, 8875,000
28 WILLIAM STREET, NEW YORK. g.G.MKArphy, P{'/es’i:dent, Jas.K.Lynch, AstCasl
ames Moffitt, V.-Pres.,
. Correspondents of the - 120 BROADWAY, - NEW YORK. General Banking Business. Accounts Solicited.
International Bank of London, (Limited),
lek. Bcvtnberg, Gossler t Co,, Hamburg) . .
Bremer Bank, Bremen. A general banking business transacted. Arch;d J C Anderson,
Mareuard, Krauss & Co., Paris, Letters ol Credit issued for the use oi
Commercial and Travelers' Credits. travelers available In all parts ol the PUBLIC ACCOUNTANT,
fit): of Exchange. Cable Transfers. world. 97 Water Street, NEW YOR®
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Catméiatx gatxks.

Bank of Montreal.

[ESTABLISHED 1817.]

CAPITAL Paid In - - 813,000,000 Gold
SURPLUS ..o 86,000,000 «old
HEAD OFFICE, MONTREAL.
HON. Sir DONALD A. SMITH, President.
N. S. CLOU8TON, General Manager.
NEW YORK OFFICE:
Nos. £9 and 61 WALL STREET.
WALTER WATSON,
R.y.Hebden, iAgents.
Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, available in any part of the world
issue drafts on and make collections in Chioago and
throughout the Dominion of Canada.

London Office, No. 32 Abcliurcli Lane
ALEX'R LANG, Manager.

Merchants* Bank of Canada

Capital Stock Paid up.. ....86,000,000
Reserve Fund ....83,000,000

Henry Hague and John B. Harris, Jr.
AGENTS,
53 WILLIAM STREET, NEW YORK.

BUY AND SELL STERLING EXCHANGE, CAUT/w
TRANSFERS, ETC.

Issue Commercial Credits, available in all Parts of

the World. Correspondents of the Bank of British

Columbia,San Francisco,Portland, Tacoma & Seattle

Imperial Bank of Canada.
SURMI¥Ei(Paldup) " ' 81,984,835

H.S.HOWLAND, Pres't. T.R. MERRITT.Y.P
D. R. WILKIE, Cashier !

HEAD OFFICE, TORONTO.
Branches in Ontario.—Essex, Fergus, Gall

armﬁs, St. fh%%gg, Sanlt %%%aﬁ%"iﬂfél?an%tv\%a&ﬁ
stock.’Rat Portage. K
Toronto _nW%IIE% tgps Street Yonge and Queei

Sts., Yonge a o
Eiranches in Northwest.—Winnipeg, Brandon
%ﬂary, Portage la Prairie, Prince Albert, Edmon
i'0.2/107"
T gand i0eq | A9SNS INOw YTk
collections promptP/ made In any part of Canada
Drawers of Sterling Exchange.

Canadian Bank dCommerce
Capital and Surplus, - 87,300,000
HEAD OFFICE, TORONTO.

Alex. Laird and Wm. Gray, Agents,
16 EXCHANGE PLACE, NEW YORK"
Travelers' Letters of Credit
available in all parts of the World on the

BANK OF SCOTLAND, LONDON.

AGENCY OF THE

B ANK

OF

British North A merica.
No. 52 WALL STREET.

cehange .and Cable Tran:
ra?:ts on. ifand a\ndl Srelaha
anada and San Francisco.

ting) Sata(e in all barts 61 fhe wortd ‘S SH:
MKItCIAL CREDITS ISSUED for use li

KifsI'RivMafflt®a8t*nd West Indie*and V1

M%h]}(*coUected and other banking business tram,

¥ gr3WPiELD, barent

fﬁrs. Issue deman
alsoon

Wm. G. Hopper & Co.,

28 SOUTH THIRD ST., PHILA,

Stocks and j[Bonds bought and sold on Com-
mission for Cash, or carried on favorable terms.

Inte allowed onbalances. Correspondence
solicited.

N. Holmes & Sons,

BANKERS,
PITTSBURG, PENS.

CORRESPONDENTS

Bank of New York, N. B. A.
First National Bans of Philadelphia.
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The Union Discount Co.
of London, Limited.

89 COmhill, London, June 1,1894.
Capital Subscribed. ....80,305,000
Paid up....cccoeene .
Reserve Fund.

970,000
84 85—£1.

NOTICE IS HEREBY GIVEN that the RATES
of INTEREST allowed for money on deposit are as
follows:

AT CALL, & PER CENT.
AT 3to 7DAYS'NOTICE, U PER CENT.

The Company discounts approved bank and mer-
cantile acceptances, receives money on deposit at
rates advertised from time to time In the London,
Paris and Berlin papers and grants loans on approved
negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

Blake, Boissevain & Co.,

LONDON, ENGLAND.

Negotiate Railway, State and City loans.

Execute orders for bonds, Shares, etc., on Com
mission and transact ageneral Banking an
Commission Business.

Special attention given to the execution of
orders for Securities on the New York, Lon-
don and Amsterdam Exchanges, in corres-
pondence with

BLAKE BROTHERS & CO.
£ Nassau Street, New York,
38 State Street. Boston, Mass.,
AND

ADOLPH BOISSEYAIN & CO,

Amsterdam, Holland.

The London & River
Plate Bank, Limited,

Princes Street, London, E. C.

Subscribed Capital At,500,000
Paid-up Capital.. 900,000
Reserve Fund..., 850,000

Branches at Rio de Janeiro, Bnenos Ayres, Monte-
X%deo, 0sario z?nd Paysandu. . Commerciai |etters

Credit issued for use”In Brazil, the Argentine Re-
yublicand Republic of Uruguay, and Bills drawn on
irms in those countries recelved for collection.

GEO. O. GORDON, Agent. 69 Wall Street

Pierce, Wright & Co.,
£2 New Broad Street,

LONDON, E. C.

Act as Agents for Amerioan Banks and Finanoia
Companies. Collect Foreign Exchange and executi
orders on commission on the London market.

INTEREST ON DEPOSITS. CABLE TRANSFER!

The Bank of Australasia;

(Incorporated by Royal Charter, 1885.)

No. 4 Threadneedle Street, London.
Paid-up Capital, £1,600,000; Reserve Fund, £800..
ty oi troprietOM under aw
Letters of Credit and Drafts issued on any of the
numerous branches of the Bank throughout Aus-
tralia ?nd_ New Zealand. . Bills qegotlatgd or sent

tor collection. Te egiralg_)hlc transfers made. .
Deposits received In London at interest for fixed
B?nods, on terms which ma” be ascertained on ap.

ication. SELBY, Secretary.

Hong Kong & Shanghai

BANKING CORPORATION.

Paid-up Capital ... $10,000,000 00
Reserve Fund... g 4,200,000 00
Reserve Liability of Proprietors......... . 10,000,000 00

The Corporation grant Drafts, issue Letters of
Creditfor use of travelers, and negotiate or collect
Bills pax/la e at Bombale/, Calcutta, Singapore.
Saigon, Manilla. Hong Kong, Fooihow,, Amoy,
glln 0, Shanghai, Hz%pkow,iz;\(okonama, EHioso.
an-Francisco-and London.

A.M. TOWNSEND, Agent, £0 W all St.

Jordaan, Cohen & Wennink,

BANKERS.

PARIS,

Heinemann & Co »
62 Gresham House, E. (1,

LONDON

3,153,500 ;

| Solicit acoounts and agendas of Banks, Ballway
Corporations, Firms and Individuals upon
favorable terms: also orders for the pur
ohase and sale of Bonds, Shares, <ftc, Ac.
on the Stock Exchange.

Interest allowed on Deposits, subject to 60-days
sight drafts, at Bank of England rate, «"4
one per omit below that rate subject to de
mand drafts.

Negotiate Railway, State and City Loans.

The Railway Share Trust

& Agency Company,
LIMITED
4 Bank Buildings, London, England,
Subscribed and Paid-up Capital, £971.300.

This Company undertakes the negotiation and
issue of Loans and Capital of Companies on the Lon-
don market, and acts asagent for approved Railways
or other Corporations in payment of interest, Divi-
dend), Registration of Stock, and generally, and also

Trustee for Debenture holders.

CABLE ADDRESS, PAYY, LONDON.

ANvuxutinX.

Henry Sproul & Co.,
T8 FOURTH AVENUE,
PITTSBURG, PA.

Members or the

NEW YORK STOCK EXCHANGE,
PHILADELPHIA STOCK EXCHANGE
PITTSBURG EXCHANGE (3 Members)

CHICAGO BOARD OF TRADE.

Edwards Whitaker. Charles Hodgman'

Whitaker & Hodgman,

BOND AND STOCK BROKERS,
300 Nortli Fourth Street.

ST. LOUIS.

C. W. Branch & Co.,

BANKERS AND BROKERS,
State Bane Building,
RICHMOND, YA.

more, Philadelphia. New fork. BostonaSd a S

E. W. Clark & Co,,

BANKERS AND BROKERS,
No. 139 South Fourth St
PHILADELPHIA.

. Transact a é;seneral hanking business. Allow
intereston deposits. K

Members of the Philadelphia and New York Stock
E’é&?%?&g and connected by private wire with

IK*“
Wilson, Colston & Co.,

Members of Baltimore Stock Exchange,
BANKERS.
310 East Baltimore Street, Baltimore.
. Investment an® Miscellaneous Securities a spec-
|a1ty, an@wrhoﬁe issues %ancﬂed._ P
EXxceptional facilities for dealings Inall classes of

Southern Bonds. Loans on Collateral Securitieg
negotiated.

IRWIN, ELLIS & BALLMANN,
BANKERS AND BROKERS,

Deal Bonds.

in Cincinnati

51 West Third Street, Cincinnati, Ohio.
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Wood, Huestis & Co.,

81 Pine Street, New York Cit;j.

COMMISSION BROKERS,
AND DEALERS IN

INVESTMENT SECURITIES.
0. H. HUESTIS
(Mémber N. Y. Stools Exchange)
L. M. SWAN,
E. H. LADD, JR.,
eferal Partners.
0. D. WOOD, Special Partner.

John H. Davis & Co.,

J BANKERS AND BROKERS,
No. 10 WALL ST., NEW YORK.

Orders lor Stocks an Bonds executed at all Ex-
Changes. Especial attention given to supplying
high-class

INVESTMENT SECURITIES.

Simon Borg & Co.,
NO. 20 NASSAU ST., NEW YORK.
DEALERS IN Alili KINDS OX

Railroad and Investment Securities.

Southern Securities a Specialty.

Parkinson & Burr,
BANKERS AND BROKERS,
16 BROADWAY, - NEW YORK.
BOSTON OFFICE, S3 STATE ST.

Members ol the New York and Boston Stock Ex-
changes. Private wire between the two offices.

Information given Inregard to all Boston securities
and quotations furnished.

ALT. N. V. (1TV STREET RAILROAD
And other Investment Securities dealt In by

R. J. Jacobs & Co.,

41 NEW STREET, NEW YORK.
MEMBERS N. Y. STOCK EXCHANGE.
Orders in Stocks and Bonds executed for Cash or on
Margin.

RANKERS,
18 WALL STREET, NEW YORK.

Established 1869.
MEMBERS OF NEW YORK STOCK EXCHANGE.

Allow interest on deposits subject to sight Check.
Buy and sell on commission stocks and bonds eitner
tor'cash or on margin, and deal in

Investment Securities.

A.M.Kjddxr, Chas.d
H.J. Monas. W. M.

WILLIAMD. BARBOUR FRED'K BILLINGS, Special

Ch s M. newcombe,
Member N Y Stock Exchange

Wm. D. Barbour & Co.,
BANKERS AND BROKERS,

15 WALL STREET, - NEW YORK.
Investment Securities a Specialty.

Gaston Hardy,
BROKER.

Southern Securities.
38 WALL STREET, NEW YORK.

Casper Wittman, Jr.,

«New York Cotton Exchange,
Member |conso||dated Stock Exchange.

Nos. 60-62 Broadway, N. Y.

Call or write for pamphlet explaining Wall Street
speculations, together with arecord of

Thirty-four Years in W all Street with
Burlington» Rock Island and St# Paul»

Commission 1-16. Margin 3 to 6 per share

Dick Brothers & Lawrence,
30 BROAD STREET,
BUY AND SELL

Stocks and Bonds.

Members N. Y., Phila. and Chicago Stock Excns.
Private Wires to Phila»,IPittsburg and Chicago.

.Martini
Kiddsb
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R. A. Lancaster & Co.,

BANKERS,
No. 10 WALL STREET,
NEW YORK.
DEALERS IN
INVESTMENT and MISCELLANEOUS
SECURITIES.

Southern Securities a Specialty.

Wm. M. Harriman, Member N.

Stock Exchange.
Nicholas Fish. .

Oliver Harrlman,Jr

Harriman & Co.,
EQUITABLE BUILDING, NEW YORK.
BANKERS AND BROKERS,

Transact a General Banking and Stock Exchange
Business.

Wm. J. Broadwell,

Banker and Broker,
7 NEW STREET.

Bonds, Stocks and Grain bought and sold on com
mission or margin. Private Wires.

CLAPP & COMPANY,
BANKERS,

MILLS BUILDING, - NEW YORK.

Solicit orders in Stocks, Cotton, Grain & Provisions.

Branch Offlces

7 Broadway, (Corner Chambers Street,
671 Broadway, (Broadway Central Hotel.

DEPOSITS RECEIVED. INTEREST ALLOWED.

Gilman Son & Co.,

BANKERS,
NO. 62 CEDAR STREET.

In addition to a General Bankin
and_Sell Government Bonds and
curities

INVESTMENT BONDS A SPECIALTY.
Rolston & Bass,

STOCKS, BONDS AND MISCELLANEOUS
SECURITIES.
W.H.ROLSTON ,20 Broad Street,

W. AT EX. BASS, JR.,
Members N.Y. Stock Ex. NEW YORK.
P. 0. Box 8.089.

EDWIN 8. HOOLEY.

Bugine», Buy
nvestment Se-

Hxnry G. Campbell, Members N. Y. Stock
J. Borden Harriman, Exchange.

H. G. Campbell & Co.,

BANKERS AND BROKERS,
9 New Street and 74 Broadway,
NEW YORK.

N.Y. City Bank, Surety and
Trust Co. Stocks

BOUGHT AND SOLD.

CHAS. R. SICKELS,
60 BROADWAY, - - NEW YORK.
Long distance telephone, 4812 Cortlandt.

HENRY F, TAYLOR, SAMUEL T. HALSTED.
Member N.Y. Stock Exeh.

Taylor & Halsted,

Bankers and Brokers,
2 NASSAU STREET, - NEW YORK.

Bonds and Guaranteed Stocks
a Specialty

nickel PLATE 4Per Centsboughtand Sold.

W. H. Goadby & Co.

BANKERS AND BROKERS,
No. 24 BROAD STREET
New York

R. T. Wilson & Co.,

BANKERS AND COMMISSION MERCHANTS
33 Wall Street. Now York.

ATLANTIC MUTUAL SCRIP—CITY RR.—GAS

BANK—INSURANCE—TRUST CO.'S STOCKS, AC.
J, P. Wintringham, 86 Pine St., N. V.

H. 1. Judson & Co.,

BROKERS,

Standard Oil Trust,

Wagner Palace Car Co.,
American Bank Note Go.,
Michigan Peninsular Gar Go. pfdM
Postal Tel.-Cable Co.,

Long Island Traction,

And all Miscellaneous Securities a Specialty

Continental Bank Bldg., 7 Nassau St.,
NEW YORK.

H. 1. JUDSON Members New York Stock
Exchange.

W. B. BURGER,

Cable Address:
“Rudération,N.Y.”

Long distance Telephone:
"114 Cortlandt.”

Haigbt & Freese,
BANKERS & BROKERS,
53 BROADWAY, NEW YORK.

STOCKS, BONDS AND DRAIN
Bought and Sold at 1-16 Commission.
Special attention given to out-of-town ac
counts.

TRANSACT A GENERAL BANKING AND STOCK
EXCHANGE BUSINESS.
Deposits received subject to Check at sight.
allowed on Balances.
Accounts of Banks, Bankers and Individuals
received on favorable terms.
BANK REFERENCE FURNISHED.

Fred. H. Smith,

No. 8 BROAD STREET, NEW YORK.

Interest

Stocks, Bonds and Investments.
MARGIN ACCOUNTS SOLICITED,
1-16 Per Cent Commission.
INTEREST ALLOWED ON BALANCES'
defers to Reliable Banks. Correspondence Invited,

ESTABLISHED SINCE 1868.

f*Businesst Funiitore.#

« Piling ? Office
Z Cabinets , Desks |
5 Fixtures and Special Work to order.

'"THE GLOBE CO.,A A > . A

SECURE BANK VAULTS.

QENUINE

WELDED CHROME STEEL AND IRON
n Roundand FlatBaraand 5- ply Platea and AngiGS
OR SAFES, YAULT

Cannot be Sawed, Cut, or Drilled, and poilttveiy
‘Burglar-Proof.

CHROME STEEL WORKS,
Sole Man'f'eralnthe U.S. BROOKLYN. M.

North British

& Mercantile Ins. Co.

OF
LONDON AND EDINBURGH.

H. E. BOWEKS, Manager.

U. S. BRANCH OFFICE:
No. 54 WILLIAM ST., N. Y.

Jos. C. Platt, C. E.,

COMSULTING® ENGINEER,
35 Wall Street, New York,
And W aterford, N. Y.

Examinations. Supervislon. Report..
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Union Trust Company

OF NEW YORK,
80 Broadway, New York.
CAPITAL $1,000,000

SURPLUS- - - - - - - $4,600,000

Authorized to act as Executor, Administrator,
Guardian, Receiver or Trustee, and is
A LEGAL DEPOSITORY FOR MONEY.
Acts as Trustee of mortgages of corporations, and
accepts the transfer agency and reglstry ef stocks.
Allows interest on deposits, which may be made at
time, and withdrawn on five days' notice, with
In elgestyfor the whole time they remain with the

For the convenience of depositors this company
also opens current accounts subject, in accordance
with its rules, to check at sight, and allows interest
xmon the resuitlng daily balances. 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 amEIngrowsmn in its

NEW FIRE PROOF VAULTS
for the safe keeping of securities placed in its cus-
tody, on which it collects and remits income.

ATRUSTEES'

Wm. Whitewright, H. Van Rennsl'r Kennedy"
R- T. WUson, James_H. Ogilvie,

Wm. F. RusseU James T. Woodward,

0. D.Wo C. Vanderbilt,

James N Piatt G. G. Williams,

D. 0. R. G. Remsen,

Wwm. Alex Duer, Amasa J. Parker,

Charles H. Leland, Samuel F Barger,

Edward King, Robert Goelet,
5% B. Wesley, W. Emlen Roosevelt,
D.H. é) Chauncy M. Depew.
GeorgeB arhartl
EXECUTIVE COMMITTEE
Wm. Whitewright, E. B. Wesley,
D. C. Hays, C. D. Wood,
Wm. A. Duer, James T. Woodward,
G. G. Wllllams W. Emlen Roosevelt.
ARD KING, PrES|dent
? E‘E'T—‘ 8 L \(\//OE Vice-Presidents.
AUGUSTUS W. KELLEY Secretar:

J. V. B. THAYER Assistant Secretg\ry.

ManhattanTrustCompany.
CAPITAL $1,000,000.
CORNER OF WALL & NASSAU STREETS
A Le%al Depository for Court and Trust

ds'and General Deposits,
Liberal Hates of Interest paid on Balances,
John_I. Waterbury, President.
2dV-Pres.

%hn Kean,Jr. Vlce Pres. Amos T. French
. Smith 'y. W.Pierson Hamilton Trana,

Directors 1894;
John Kean, Jr.,

ugust Belmont,

&-!

Cannon, John Howard Latham.
Cross John G. Moo
Rudw h Ellis, E. D. Randolpll
John Ford

James O. Sheldon.
Amos T. Frauch, Edward Tuck,
John N. A .Griswold* ﬁJOhn\}v

Waterbury
H. L. Higgmson. . t. Wilson.

Mississippi Valley Trust
Company,

303 N. 4th Street, St. Louis, Mo.
Capital and Surplus...............$3,000,000
UNDER STATE SUPERVISION.
300,000 deposited with State Officer to
protect trust liabilities.

A GENERAL TRUST COMPANY BUSINESS.

Allows Interest on Deposits.
Authorized to actas Executor, Guardian, Receiver,
Trustee, &c. Manages Estates. CollectsRents.
on all kinds of Conrt Bonds.
Has Safety Deposit Vaults; a Sayings Department.

INVESTMENT SECURITIES A SPECIALTY.

DIRECTORS.

Charles Clark, Geo. H Goddard

Vm E M tsf' ril*'Perry. JamesS (%v b ;I
a ° 5?Uiy> 8. E. Hoffman, Jnl sé Pen
p”~nard' m | Caruth Williamson Bacon-

Tutt,. Breckinridge Jones
ffimer B. Adams, DaV|dR Francis, Henry Hﬂ:chcock

OFFICERS.

Julius 8. Walsh, President.
David R. Francis, 1st Vice-President.
Brecklnrldge Jones, 2d Vice-Pres't.
De Lacy Chandler Secretary

St. Louis Trust Co.,

CORNER 4th AND LOCUST STREETS,

St. Louis, Ho.
Capital and Surplus, -

DIRECTORS t
DalAre] RIS

Alvah Mansur,
Sam'l W Fordyce, Edward S. Rowse.
Adolphus Busch,

$3,000,00

Jno. A. Scudder,
Edward_C. Simmons,

Henry C. Haarstick, Edwin O. Stanar-!,
g\ﬁm. . H’\hISE J. C. Van Blarcom,
as. D. McLure, Edwards Whitaker.

THOS. H. WEST, President.
JOHN D. FILLET, Secretary.
A.C.STEWART, Counsel.

»SSttgAau TS A)L*l

THE CHRONICLE

%xnst (U&mMp&nixs.

United States Trust Co.
45 and 47 Wall Street.

CAPITAL AND SURPLUS,

TEN MILLION DOLLARS.

This company is a Iett;al depository for moneys
aid into court, and is authorized to act as guardian,
rustee or execu or.

INTEREST ALLOWED ON DEPOSITS

which may he made at any time and withdrawn after
five days’ hotice, and will be entitled to interest for
the whole time they may remain with the company,

Executors, Administrators or Trustees of Estates,
Religious and_ Benevolent Institutions and indi-
viduals will find this Company a convenient de-
pository for money.

JOHN A. STEWART, President.
GEORGE BLISS, Vice-President.

JAMES S. CLARK .Second Vice-Pres't.
HENRY L. THORNELL, Secret: alg
LOUIS G. HAMPTON, Assistant ecretary.
TRUSTE
Daniel D. Lord, George Bliss, Wm.H. Macy,Jr.,
Samuel Sloan, Wm, Libbey Wm. D. Sloane,
Wm. W. Phelps, John C. Brown, G.H. Schwab,
D Willis James, Edward Cooper, Frank Lyman,
ohn A~ Stewart, W .B’'y’d Cu ting, Geo .Victor,
Jno H. Rhoades, Chas. S. Smith, Id Astor,

Anson P. Stokes, W m.BockefeUer, James Stillman.
John Claflin, Alex. E Orr,

New York Guaranty &
Indemnity Co.,

59TO 65 CEDAR STREET, N. Y.
Mutual Life Building.

CAPITAL, - - $2,000,000
SURPLUS, $1,000,000

In addition to its special charter privileges, this
Company possesses all the powers of Trust Compa-
nies under the New York Banking Laws; acts as
Trusteefor 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, Jr., Vice-President.
GEORGE R. TURNBULL, 2d Vice-President.
HENRY A MURRAY, Treas. and Sec.
J.NELSON BORLAND, Assist. Treas. and Sect

DIRECTORS.

Augustus D. Juilllard.
James N. Jarvie.
Richard A McCurdy”
Walter G. Oakman,
Alexander E. Orr,
Henry H. Rogers,
Henry W. Smith,
H. McK. Twombly.
Frederick W. VandertdM.
William C. Whitney,
J. Hood Wright.

Samuel D. Babcock,
George F. Baker,
Frederic Cromwell.
Walter R. Gillette.
Robert Goelet,

George Griswold Haven.
(River Harriman,

R. Somers Hayes,
Charles R. Henderson,
Adrian Iselin. Jr.,

United States
ktpgc Ojjxrmptg,

59 CEDAR ST., NEW YORK.
CAPITAL $2,000,000
SURPLUS 600,000

Transacts a General Trust Business.
[Allows interest on Deposits.
Loans money on Bond and Mortgage.
Issues First Mortgage Trnst Gold Bonds.
Takes entire charge of Real Estate.
Acts as Trustee, Registrar, Transfer Agt,
Pays Coupons. Executes all Trusts.
GeorgVW Young, President
Luther Kountze.V.Pres. JamesTlmpson 2dVPre|L
Arthur Turnbull, Treas. William P. Elliott, S
Clark Williams, Ass't Sec'y & Treas.
EXECUTIVE COMMITTEE.
Charles D. Dickey, Jr. Gustav E. Kissel,
Theodore A Havémeyer, Luther Kountze,
Charles R. Henderson James Timpson.
|chard A. McCurdy
CTORS.
Sam I D. Babco
William Babcack, s FI’ISCO Charlton T. Lewis,
Charles D. Dickey, Jr., a
William P. Dixon, Theodore forford,
Robert A. Granniss, Richard A. McCurdy
Theo. A. Havemeyer Robert Olyphant™
Charles R. Henderson, Edwin Packard,
James J. Hill, St. Pant William W. Richards,
Gardiner G, Hubbard, Jas. W._Seymour, Jn.
Gustav E. Kissel, James Timpson.
Luther Kountze, George W. Young.

The American Debenture Co.,

463 ROOKERY, CHICAGO,
43 THREADNEEDLE ST., LONDON.
CAPITAL PAID UP, - $2,000,000
iM™?. | fM
chmall’%%seb\ﬁ;ttle're Eoglg% Al \Agabycto%gasn?es u
trusts from individuals and eorpoor-
Acts as agent for the registration and trans-

0i bonds and stocks ana, th<t payment of
ooupons |nterestande|V|dends

AMERICAN LOAN

AND

TRUST COMPANY,
BOSTON, HASS.

CAPITAL, - - $1,000,000
SURPLUS - - 500,000

legal depository of moneys paid into Court,
and for Administrators, Execufors, Guardians and -
Trustees

INTEREST ALLOWED ON DEPOSITS.

Trustees under Mortgages, Transfer Agents anA
Registrars of Stock.
BOARD OF DIRECTORS.

John Q. Adams, David P. Kimball,
OUver Ames,

Edwin F. Atkins, 8. B. eabody

Isaac T. Burr Albert A. Po

Samuel Car AIexanRg_er H. Bled
i

Benjamln P Cheney, N. W. Rice,
F. Gordon Dexter, R. E. Robbins,
Henry D. Hyde, W. B. Thomas.
8. RNDICOTT PEABODY, President.
N. W. JORDAN, Actuary.
E. A. COFFIN, Treasurer.

OLD COLONY

TRUST COMPANY.

BOSTON, HASS.

Capital, - $1,000,000 00
Surplus, - - 500,000 00

Transacts a General Banking Business.

ALLOWS INTEREST ON DAILY BALANCES SUBJECT
TO CHECH.

TRUSTEE UNDER MORTGAGES. TRANSFER AGENT
REGISTRAR.

BOARD OF DIRECTORS.
T. Jefferson CooUdge, Jr., President.

Oliver Ames, 2d, C.W.Amory,
Martin Brimmer, T. Jefferson Coolidge.
Chas. E. Cotting,’ George F. Fabyan,
George P. Gardner, Francis L. Higgirison.
1Jemr S. Howe, Walter Hunnewell
William P, Mason, Georgev, L Meyer
Laurence Minot, Richard Olney,

Henry R Reed Nathaniel Thayer
Stephen M. Weid, Henry C. Weston.
T. Jefferson Coolidge, Jr., President.
Go rdon Abbott, Vlce Pres'ts.

rman, Vice-Pres, and Ti reas

LA Phlppen §ecretary and AsSS't Tre
Joseph G. Stearns Asst Secretary

Geo. P. Gardner,
B

New York Security &
Trust Co.,

40 WALL STREET, NEW YORK.
Capital, $1,000,000 ISurplus, - 8500,60b
Undivided Profits, $538,776.

CHARLES S. FAIRCHILD, President.
WM. H. APPLETON, 1stVice-Pres.
WM. L. STRONG, 2d Vice-Pres.
JOHN L. LAMSON, Secretary.
ZELAH VAN LOAN, Asst. Secretary:

Authordzed to act as e}ecutor trustee, administra-

tor, guardian, agent and receiver.
Receives deposnts subject to sight drafts, allowing

interest. A legal depositaryforcourtand trustfunds

A designated dep05|tar for the reserve of State
banks. Accounts of banks and bankers solicited
special rates of interest allowed.

TRUSTEES.

C. S. Fairchild, M. C.D.Borden, J.G.McCullough
W. H.Agpleton B. Aymar Sands, Wm. H. B eersg
Wm. L James J. Hill, H. Hoagland,
W. F. Buckley, B. N. Gibbs, J. W. Sterling,
8. G. Nelson. F. R. Coudert H.Walter Webb,
Wm. A. Booth,  James Stillman, John A. McCall
Edward Uhl James A. Blair
Knickerbocker

Trust Company,

234 FIFTH AVE., COR. 27TH STREET.

StBranch office, 66 Broadway and 19 New

CAPITAL AND SURPLUS, - $1,000,006
DESIGNATED LEGAL DEPOSITORY.

Acts as Executor or Administrator of Estates and
as Guardian, Receiver, Registrar, Transfer and
Financial Agent for States Cities, Towns Railroads
and other corporations.

Money Loaned on Bond and Mortgage.
ROBERT MACLAY, Acting President.
CHARLES T BARNEY Vice Presiden
JOSEPH OWN, 2d Vice- Pre5|dentj
FRED‘K L BLDRInGB Secretary.
J.HENRY TOWNBSBND. Assist. Secy
DIRECTORS s
eph Auerbach BAlfred L White,
oew,

Jos
HarryB "Hollins,
Henry F. Dimock,

Jacob Hays,
CharlesT Barney, John P. Townsend"
Charles F. Watson,

A. Foster Higgins,
David H. King, Jr,,

Robert G. Remsen |
Frederick G. Bourne.

Henry W. T. Mali,
Andréw H. Sands, Robert Maclay,

James H. Breslin, C.Lawrence Perkins,
Gen. George J. Magee, Wm. H. Beadleston, 1
uTownsend Burden, Chas. R. Flint.;

Digitized for FRASER
http://fraser.stlouisfed.org/
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READY JUEY 12.

HAND-BOOK
OF

Railroad Securities.

DESCRIPTION,
INCOME,
PRICES,
DIVIDENDS,

FOR A SERIES OF YEARS.

(Issued Semi-Annually by the Publishers of the
Commercial a Financial chronicle.)

JUEY, 1894.

CONTENTS.

A Description, of RR. Stocks and
Bonds and a Statement op the Income
for four years past, as well as the annual
charges againstincome.

Monthly Highest and Lowest Prices
op Railroad Bonds and Stocks in New
York, Boston, Philadelphia and Balti
more for theyear 1893 and to July 1,1894

Ten-Year Range In Prices of Active
Stocks—Being date of highest and lowest
prices made in each year from 1885 to 1893
inclusive and to July 1,1894.

Dividends on Railroad Stocks paid dur-
ing each of the years 1888 to 1893 inclusive
and to July 1,1894.

Gross and NetEarnings to latest dates in
1894, in comparison with the corresponding
periods of 1893.

Price in Buff Leather Covers,
To Subscribers of the Chronicle,

il 00.
75

n . B. DANA COMPANY,

Pine Street, - NEW YORK

hard Price Mor

ic an.
EDWARD R. MORGAN DWIGHT C. MORGAN

Rich. P. Morgan & Sons
BAILWAY EXPERTS.

DWIGHT, IEEINOIS, U. S. A.

Having extended experience In the construction
and operation of railways, we offer_our services as
Independent Experts to examine and report
upon the character and Condition o
struction and Equipment of RAlLWXTSand sdso
their Safe Net earning Capacity. We have
examined for capitalists and reported separately
upon nearly all of the principal rajlroads west of
Chicago between Canada and Mexico

AN ENTERPRISE

of rare worth! A monopoly! A waste produed
utlllzed I Millions of tons now annually destroyen
converted into a staple equal in its "applicatios.
to wool or cotton. Investigate it, investort
62 & 64 WILLIAM ST., Rooms 23 and 24

TRAVELE?PSTHEZH EQUES.
AMERICAN EXPRESS COMPANY

good anywhere in the world at face value without
identification

Carry Them When Traveling.

on-

BROOKLYN'SUNION)FELEVATED RR.
BECKTON CONSTRUCTION CO.
Kansas city & omaha ist5s.
METROPOLITAN ELEVATED RR. OF
CHICAGO.
TRENTON POTTERIES CO.

TWIN CITY RAPID TRANSIT CO.
Richmond railway &electric co
SOImIiERN RAILWAY CO. NEW SECURITIES-
DEALT IN BY

GUSTAVUS MAAS,

g« im;o \D STREET.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

THE CHRONICLE.
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rPHE PROCTER & SANGE SGRME A0

The Directors of this Company have this da de-
dared the regular quarterly dividend of TXVO
CENT onthegPreferred Stock of the Company, pay-
able on and after July 14. The transfer "books

wiU be closed from Seb'y and Treas.

NASADA southern RAILWAY CO.
J grand Central defot
New York,Jnne 22,1894.
The Board of Directors have declared a SEMI-
STNT DIVIDEND ON ONE-
OUARTEJR PER CENT on the Cap|tal Stock pay-
able at this office on the 1st day of Angust next
The transfer book- will be closed at 12 0 clock
M on Saturday, the 30th da
reopened on thé morning of

of August.

of June, and will be
hursday, the 2d day

ALLYN, COX Treasurer.

rprE MECHANICAL RUBBER
park Row, New York, June27th 1894
Cou ons due Julfy 1st, 1894, on the First Mort-
gage Sold Bonds 0 this’ companywnl h® paid upon
presentation on and after that date at the office of

the IKRigkerhocker, Tryst CARPRAUNE, WalhHirer.

ne
rrHE H. LAFE roMPAN V.
1 CERNE é—lUR({H AND WORTH STS,
NE! K CITT, July 2,1894.
A quarterly d|V|dend of ONE AND ONE-HALF

PE ENT on the common stock wul be pald July
15 Transfer books will close at 3 P. M. July 5 and

reopen at 10 A. M. July 16. Quarterly ‘interest on
the preferred stocks will be

New York Belting & Packing Co., Limited.

15 PARK Row, NEW YORK, June 25,1894.
Coupons due July 1, 1894, onthe 6 per cent mortgage
Debenture Bonds of this Companjy will.be paid upon

ion on and after that date a tthe offlce f
?hesl%?llckerbock’\’\ust’\ NBAVANSTE AN

G. P. Putnam’s Sons,

NEW YORK AND LONDON,

Have recently published
Joint-Metallism

A Plan by which Gold and Silver to
gether, at Ratios always based on their
relative Market values, may be made
the metallic basis of a Sound, Honest,
Self-regulating and Permanent Cur-
rency, without frequent re-coinings,
and without danger of one metal driv-
ing out the other. By A nson Phelps
Stokes. (No. 79 in the Questions of
the Day Series.) 12mo, cloth, 75 cents.

“The plan is certainly novel and ingenious.”—
David A. Wells.

“Much impressed by the argument.”
Potter.

“Ithink the statement of the questionmostad
mirable and convincing.” —David Greek.

“1find the views on this Important subject very
convincing.”—W. T. Harris, United States Com-
missioner of Education.

Sent, mailprepaid, on receiptofprice.

RichardV. Harnett & Co

HENRY W. DONALD, Auctioneer.
regular auction sale

Stocks and Bondes,

TUESDAY, July 10, at 12:30 P. M.

At the Real-Estate Exchange <&Auction Boom,
59 to 65 Liberty Street.
Estate of John J. Hallenbeck, deceased.
7 shares Jersey Clla/ Insurance Co $50 each
5 shares Bank'of Montclair, $50 e
$1,000 Montclalr Club 2d mortgage 6 Pper cent Bonds,
due 1909.

H. C

Executors’ Sale, Estate of Samuel R. Sym
$2,000 Texas & Pacific Railway Co. 2d Mortgage |n-
me 5 per cent Bonds
500 shares Little Ch|cago Consolldated Mining oo
£r

$10 each. #
10 shares Iron King Mining Co. $10 each.
8 shares Columbia Club, State of New Jersey,

10 shares Knickerbocker Anthracite Coal Co., $10
$105 Scrip*Continental Insurance Co., various dates

456 shares Metropolitan Arms Co., $100 each
10 shares Palisades Publishing Society $lo each.
For account of Caroline 8mith
32 shares Southern Loan & Trust Co., $100 each
(For account of whom f|lma8/ concern )
g(l)dsg&)res Cog{n Ekxcchan ge %‘ank $100 Igac R
f\l?vnvwor Ejage prear centulgonﬂs ol‘(;%rlgof Reg-

25 shares/‘lmporters & Traders’ National Bank,

100e
$3,000 Long Island City & Newtown R.R. Co. 1st
age 6 per_cent Bonds, dated Jan. 1, looa,
with accrued interest coupon from Jan. I,

$5,000 I"ODg”lan~Cit”il Newtown R.R. Co. 1st
Mortgage 6 per cent Bonds, dated 1st,
85, wnth accrued interest coupons from

Jan. 1,1890 (hypothecated.)
$10,000 Long Island” City & Newton R. R. Co. 1st,
Mortgage 8 per cént Bonds, dated Jan. 1st,
1885, with accrued interest coupons from

Jan. 1,1686 (hypothecated.)

Lists at Auctioneers, 71 and 78 Liberty Street.

N. B.~Sales should be received by noon on Fri-
dav to set the benefit of advertising’in this paper.

[Vor, LIX.

ffitratucial*

|Western New York & Penn-
sylvania RR. Qo.

Over ninety per cent of all the SECOND
MORTGAGE BONDS having been deposited
under the Plan of Reconstruction of December 1,
1893, the Committee declares the same operative.
Bonds will now he received by the CONTI-
NENTAL TRUST CO., New York, only upon
payment of a penalty of one per cent.

At the request of foreign holders, the time for the
deposit of scrip and shares without penalty has
been extended to July 14,1894, after which date the
penalty of one per cent on scrip and 25 cents per
share on stock will he strictly enforced.

Scrip is to he deposited either with the CON-
TINENTAL TRUST COMPANY, New York,
or the FIDELITY INSURANCE TRUST
& SAFE DEPOSIT CO., Philadelphia.

Stock Is to be deposited with the FIDELITY
INSURANCE TRUST & SAFE DEPOSIT
CO., Philadelphia.

New York,June 1,1894.

FREDERICK STRAUSS, Secretary.
Reconstruction Committee,
Mills Buildiug, N. Y, City.

TO THE HOLDERS OF

Philadelphia & Reading RR.

General Mortgage Four Per Cent Bonds.

The undersigned committee, in accordance with
their previous notice, have prepared a bondholders’
jagreement authorizing them to take steps to pro-
cure the payment of the interest in cash, and, if nec-
essary, to have the mortgage foreclosed, and to pre-
pare a plan for the reorganization of the property.
The puposes of the Committee are fully stated
in the circular Issued to the bondholders, copies
of which may he had at the CENTRAL TRUST
COMPANY, 64 Wall Street, or from any member
of the Committee.
The bondholders are invited to call and examine
the same, and sign the agreement on file with the
Trust Company.

FREDERIC P. OLCOTT, Chairman.
ADRIAN ISELIN, Jr.,

J. KENNEDY TOD,

HENRY BUDGE,

THOMAS DENNY.

Frederick W. Wkitridge, Counsel.

J. N. WALLACE,
Secretary, 54 Wall Street.

Wisconsin Central Company
HOLDERS OF WISCONSIN CENTRAL COM-

PANY FIRST MORTGAGE 5 PER CENT BONDS
dated JUIK 1st. 1887, are requested to send Immedi-
ately to the office of thls comEany, Room 81, No. 50

,,t0 street Boston, the S N Counons maturln
IJuIy IsL 189k, to July 1st, 1897, and NUMBERED |
TO»0, both numbers inclusive, and recelve |n ex-
change therefor Wisconsin Central Company 5 per
cent FDNDED COUPON CERTIFICATES, under
terms of circular dated June 27,1894, which will he
furnished on application.

E

DWIN H. ABBOT, President.

Wisconsin Central Company’s
First Mortgage 5 per cent Bonds.
Holding and representing a large amount of these
Bonds, we shall be glad to confer with other holders
regarding the circular recently Issued by the Com-
pany proposing a funding of coupons.
We suggest that Bondholders communicate with
us before taking action under the circular.
MAITLAND, PHELPS & CO.,
24 Exchange Place, N.Y.

T AKE SHORE & MICHIGAN SOUTH-
1j BRN RAILWA
TREASURER'S OFFICE, GRAND CENTRAL J
Depot, New York, June 22 1894. J

The Board of Dlrectors of this have this
da declared a SEMI- ANNUAL DIV DEND of
R CENT on Its capltal stock, payable at
thls offlc on We% fé he flrdst day of Au%ust
next, tot e Stockho ersofrecor atWo'clo”
on SATURDAY, the 30 h Inst., at which time the
transfer hooks will be closed, to be reopened on
the morning of Thurslay, the 2d day of August

next. ~ D WorceSTBR, Treasurer.

CANADIAN PACIFIC RAILWAY CO.
NOTICE TO SHAREHOLDERS.
27TH SEMI-ANNUAL DIVIDEND.

A dividend on the Common Stock of the Company
at the rate of Five per cent per annjg\fe*tas been de-
clared for the half-year ending Jun” ph, 1894, pay

AWarrantsfor thisdividend will be mailed to Share-
holders i)n the Nebw Yorlﬁ and London registers re-
spectively on or about tha

P ﬁ gmmon Stock Trans?er books of the com
pany will close in Montreal and New York on Satur
day, July 21st, and in London on Tuesday, July IOtn
aud will be reopened on Saturday August 18th.

Ny"der G B8 8 R INKWATER, Secretary.
ontreal, 26th June, 1894.
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NEW YORK, July 7, 1894.
To the Holders of
Reorganization Certificates or Re-
ceipts for Common Stock of the RICH -
MOND & WEST POINT TERMINAL
RAILWAY & WAREHOUSE COM-
PANY, under agreement and plan of
reorganization of said Company and
Subordinate Companies dated May 1,
1893; as amended February 20, 1894.
Pursuant to the provisions of said agreement and
plan, apayment of TWO DOLLARS AND FIFTY
CENTS (1i50) PER SHARE, being the balance of the
assessment on Common Stock of the RICHMOND
& WEST POINT TERMINAL RAILWAY &
WAREHOUSE COMPANY, is hereby called for and
is payable at the office of DREXEL, MORGAN &
CO., 23 Wall Street, New York, on or before July 23,
1894.

All holders of reorganization certificates or re-
ceipts for such stock are notified to pay the amount
due under this call on or before the date mentioned.
Their certificates or receipts MUST be presented at
the time of payment so that such payment may be
indorsed thereon.

EEQRGR T BRMAN,
THO

N ;Committee.
ANTHONY J. MAS. )

NEW YORK, July 7, 1894.
To the Holders of
Reorganizatiou Certificates or Re-
ceipts for First Preferred, Second Pre-
ferred and Common Stock of the EAST
TENNESEE VIRGINIA <& GEORGIA
RAILWAY COMPANY, under agree-
ment and plan of reorganization ofthe
A Richmond &West Point Terminal Rail-
way and Warehouse Company and its
subordinate companies, dated May 1,
1893, as amended Feb. 20,1894.
Pursuant to the provisions of said agreement and
plan, a payment of
75 cents per share on First Preferred Stock,
$150 per share on Second Preferred Stock,
$2 00 per share on Common Stock,
being the balance of the assessment on Stock of the
EAST TENNESEE VIRGINIA & GEORGIA RAIL-
WAY COMPANY, is hereby called for and is pay-
able at the office of DREXEL, MORGAN & CO,, 23
Wall Street, New York, on or before July 23,1894.
All holders of reorganization certificates or re-
ceipts for any of such stocks are notified to pay the
amount due under this call on or before the date
mentioned. Their certificates or receipts MUST be
presented at time of payment, so that such pay
ment may be indorsed thereon.

)

C. H. COSTER i
GEORGE SHERMAN, ~“Committee.
ANTHONY J. THOMAS,

TO THE HOLDERS OF THE

OREGON SHORT LINE
First Mortgage 6% Bonds.

Theundersigned,holding and representing holders
of a large number of the above-mentioned bonds,
have consented to act as a committee to secure the
rights of the bondholders.

Immediate concert of actionis of the utmostim
portance. A bondholders’ agreement is being pre-

pared. .
R. C. MARTIN, Chairman,

50 Broadway,
JOHN BIGELOW,
15 Gramercy Park,
CYRUS J. LAWRENCE,
31 Broad Street,
BERNHARD MAINZER,
of Hallgarten & Co.
GORDON ABBOTT,
Old Colony Trust Co., Boston.
GEO. P. BUTLER, Secretary, 54 Wall Street.

THE HOLDERS OF THE

St. Joseph & Grand Island

Eailroad Company
FIRST MORTGAGE 6% GOLD BONDS.

are earnestly requested, for the purpose of securing
Conceriof action, to deposittheir bonds immediately
either with THE C TRAL TRUST CO. of

Y.or THE OLD COLONY TRUST CO
of Boston, in_accordance with the provisions of
former advertisement.

F. P. OLCOTT, Chairman.

THE CHRONICLE
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TO THE HOLDERS OF THE

SECOND
AND
THIRD

MORTGAGE BONDS OF THE

Northern Pacific Railroad Co.

As Chairman of the Protective Committee of the
Second and Third Mortgage Bondholders, | warn
such holders not to deposit their Bonds with the
“ Consolidated Bondholders’ Committee,” of which
Mr. Edward D. Adams is Chairman, until they have
conferred with me at the office of the Estate of
Frederick Billings, 120 Broadway, New York.

JOHNSTON LIYINGSTON,

Chairman.
New York, July 5,1894.

New York & New England
Eeorganization.

BOSTON,RK'}June 25>1894-

To Depositors under the Flan of Reorgan-
ization of Preferred or Common Stock
of the NEW YORK <& NEW ENGLAND
RAILROAD COMPANY:

The second instalment of the payment required
by the Agreement of Reorganization is hereby called;
and all holders of certificates of deposit of either
Preferred or Common Stock are hereby notided that
such second instalment, viz., $6 25 per share on Pre-
ferred Stock and $5 00 per share on Common Stock,
must be paid on or before July 16,1894,at the MAN-
HATTAN TRUST COMPANY, No. 1 Nassau Street,
New York City, or the OLD COLONY TRUST COM-
PANY, Ames Building, Boston, Mass. Certificates
of Deposit must be presented at the time of pay-
ment, in order that the same may be noted thereon.

(Signed)
JOHN |I. WATERBURY,
HENRY W. CANNON,

T.JEFFERSON COOLIDGE, Jr.
Committee.

Central Eailroad & Banking
Company of Georgia
TRIPARTITE BONDS.

The undersigned, at the request of the holders of
a large amount of the tripartite bonds of the
Central Railroad & Banking Company of Georgia
have consented to act as a bondholders’ protective
committee. In view of the decree that has been
entered for the sale of the mortgage properties, a
combination of the tripartite bondholders for the
protection of their common interest is essential.

The bondholders are requested to sign the bond-
holders’ agreement, and to deposit their bonds and
unpaid coupons immediately with the New York
Guaranty & Indemnity Company, 59 Cedar Street
New York, which will issue negotiable certificates of
deposit therefor. A majority of the bonds has
already been deposited under this agreement, copies
of which can be obtained on application to the
Guaranty Company, or to any of the undersigned.

The Committee reserves the right to limit the
time for the deposit of bonds. Bondholders not
depositing will be entitled to no benefits under the
agreement.

Dated, New York, March 23,1894.

FREDERIC. CROMWELL, Chairman,
82 Nassau Street, N. Y.,
EDWARD N, GIBBS,
346 Broadway, N. Y.,
ISELIN, Jr.,
36 Wall Street, N.Y.,
Committee

ARDIAN

Northern Pacific First Mortg 8e Bonds.
By oraer of the Circuit Court of the United States
for the ~Eastern District of Wisconsin, Seventh
Judicial Circuit, coupons of the Northern Pacific
R. R. Co. First Mortgzage Bonds, due July 1st, 1894,
aid by the Receivers, at their office, No. 17
treet,”New York, upon presentation on and
after that date. Books tor transfer of the 85000
Flrst Mortzqgage Reglstered Bonds willdose on Fri-
June o’clock p m. and reopen Thursday,
¥15 1894, at 10 oclockA m. Drafts for interest
eglstered Bonds will he mailed to holders of
record GEORGE S. BAXT
New York, June 26,1894.

ER, Treas. for Receivers.

vu
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Atchison Topeka & Santa Fe
Eailroad Company

General Reorganization Committee,

32 LIBERTY STREET, NEW YORK.

The Plan of Reorganization having been pub-
lished, the Agreement under which Deposits are to
be made is now in course of preparation and will
shortly be lodged for signature with the deposit-
aries in New York, Boston, London and Amster-
dam.

Holders may deposit their Securities with the
following-named Depositaries and will receive
temporary Receipts therefor, exchangeable here
after for Reorganization Certificates of Deposit.

Securities should be deposited in NEW YORK
CITY as follows:

THE NEW YORK GUARANTY
& INDEMNITY CO.,

65 Cedar Street.

ATCH. TOP. & SANTA FE RR. CO.
CAPITAL STOCK.

THE MERCANTILE TRUST COMPANY
120 Broadway.

ATCH. TOPEKA & SANTA FE RR. CO.
GENERAL MORTGAGE 4 PER CENT BONDS.

ATLANTIC & PACIFIC RR. GUARANTEED
TRUST 4 PER CENT BONDS.

THE CENTRAL TRUST COMPANY,
54 Wall Street.
COLORADO MIDLAND RR. 1ST MTGE.
6 PER CENT BONDS.

COLORADO MIDLAND RR. CO. CON. MTGE.
4 PER CENT BONDS.
ATCH. TOP. & SANTA FE RR. CO.
2D MTGE A AND B BONDS.

ATCH. T. & SANTA FE RR. CO.
INCOME BONDS OF 1889.

For the convenience of New England holders
THE OLD COLONY TRUST COMPANY
has been made a Depositary for capital stock in
Boston.

Bonds deposited in Boston should be lodged with
THE NEW ENGLAND TRUST COM-
PANY.

IN LONDON:, “All bonds and capital stock
should be deposited with BARING BROS. &
CO., LIMITED.

IN AMSTERDAM: ALL BONDS should be
deposited with MESSRS. HOPE <& CO., and
CAPITAL STOCK with Messrss HUBRECHT,
VAN HARENCARSPEL «& VAS VISSER.

DUE NOTICE WILL BE GIVEN OF THE TIME
WITHIN WHICH SECURITIES MUST BE DE
POSITED FOR PARTICIPATION IN THE PLAN,
ALSO OF THE CALL FOR THE INSTALMENTS
OF ASSESSMENT ON CAPITAL STOCK.

HERMAN KOBBE, Secretary.

New York, July 5,1894.

OFFICE OF
The Girard Life Ins. Annuity
& Trust Go. of Phila.,

Trustee, Norfolk & Western RR. Co.
Equip. Mort. dated June 1st, 1888.

Twelfth Purchase of Bonds for Sinking Fund,

Philadelphia, June 1st, 1894,

To Holders of Equipment Mortgage Bonds
ofthe Norfolk «&Western Railroad Co.
Under and for the purposes of the Fourth (Sink-

ing Fund) Provision of the Norfolk & Western

Railroad Company’'s Equipment Mortgage, dated

June 1st, 1888, proposals are invited for the sale

and delivery to the trustee of the said mortgage, of

bonds secured thereby. The amount held in the
sinking fund by the said trustee, and applicable to
the purchase of bonds at the lowest price obtain-
able, not exceeding par and accrued interest, is

873,591. Proposals mustbe addressed to The Girard

Life Insurance Annuity & Trust Company of

Philadelphia, Trustee, N. E. corner Broad and

Chestnut Streets, Philadelphia, and will be received

until Monday, July 28d, 1894, at 3 o’clock P. M.i

KBSUSaiWILLIAM nTeLY?Treasurer.®
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To the Holders of the

SECOND,
THIRD and
CONSOLIDATED

Mortgage Bonds of the

Northern Pacific Railroad Qo.

When this Committee was organized in Novem-
ber last, the earnings of the Northern Pacific
Bailroad Company justified the belief that the
property could be reorganized under the Consoli-
dated Mortgage without disturbing the bonds
issued under the Second and Third Mortgages.

Early this spring the net earnings fell so far short
of meeting the interest on the Second Mortgage,
without any provision for the Third Mortgage
Bonds, that this Committee, originally formed as a
Consolidated Mortgage Bondholders’ Committee,
became by the force of circumstances, and by the
authority of the Agreement, a Reorganization Com-
mittee, by which title it will hereafter be known.
Thus it was that the Agreement of February 19,
1894, was prepared for the general protection of
the Bondholders and the deposit of Bonds invited
thereunder.

As the Company was in the midst of a crisis the
character and force of which is well understood, no
definite plan of reorganization could be safely for-
mulated until the turn of affairs for the better
could be distinctly recognized. This condition
made prompt co-operation necessary for immediate
self-protection on the part of the Main Line Bond-
holders and in preparation for reorganization by
foreclosure of one or more of these mortgages.

By the terms of the Agreement of February 19,
1894, the Reorganization Committee was empowered

“ to admit to this Agreement any holder of any
bonds, obligations or stocks of said Company,
other than the holders of Consolidated Mortgage
Bonds, upon such terms and conditions and at
such times as to the Committee may seem
judicious.”

In order that every depositing Bondholder might
have full freedom of action in declining any plan of
reorganization thereafter presented, it was provided

“ that any holder of such Certificates of Deposit
who may not agree to such plan of reorganiza-
tion may, within twenty days after the expira-
tion of such publication of adoption of such
plan, withdraw from this Agreement,”
and may receive back his Bonds upon payment of
his pro rataof the expenses incurred to the date of
withdrawal, but such expenses shall not exceed at
thattime three dollars (3-10ths of one p. c.) per Bond.

The netearnings of the Northern Pacific
Railroad system, including the branches,
for the year ending June 30, 1894, are
officially estimated, after providing lor
prior charges, at about one-third only of
the interest on the Second Mortgage Bonds,
with no provision whatever lor the Third
and Consolidated Mortgage Bonds.

The Second Mortgage Bonds have been in default
since October last (two coupons), and the Third
Mortgage Bonds since December last (two coupons).

Default upon the First Mortgage Bonds
would have taken place on the firstofJuly,
1894, but for the action of this Committee
in providing a loan ol $1,000,000 to the
Receivers.

Adverse interests threatened to enjoin the pay-
ment of the July coupon eveaafter due provision
therefor.

The conveyance of lands in the State of Minne-
sota and Dakota east of the Missouri River under
the First Mortgage is subject

* “ until any default shall occur in some of the

provisions of the bonds hereby secured, to the
right of the holders of the preferred stock of the
said railroad company to convert their stock
into said lands, and to the application of the
proceeds thereof to the extinguishment of such
stock.”

The Floating Debt, inclusive of Receivers' Cer-
tificates, but exclusive of accrued interest and cur-
rent operating liabilities, now
amounts to.... ..$7,344,348
in addition to. .. 4,116,000
of past-due coupons on the Main Line Mort. Bonds.

Receiver Henry C. Rouse reports that $9,855,-
000 should be expended, at the rate of $3,000,000
per annum, upon the permanent way to raise it to
such a standard as will enable the Company to suc-
cessfully compete with its rivals.

There are $12,355,000 of Collateral and
Equipment Trusts, secured by various stocks and
bonds belonging to the Estate in charge of the
Court, and maturing within four years.

The land department is burdened by expenses
and taxation without commensurate income.

Floods and strikes have caused injury to property
and the loss of much needed revenue.

THE CHRONICLE.
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The conditions, physical, commercial and
financial, are serious.

Vigorous and united action is necessary to con-
serve this vast estate; to re-arrange its capitaliza-
tion so as to bring its fixed charges within the net
revenues; to provide the cash capital needed to
restore the property to its owners, and to re-estab-
lish its credit and influence.

Holders of bonds issued under the Second
and Third, as well as the Consolidated
Mortgages, should promptly deposit their
bonds with the MERCANTILE TRUST
COMPANY of New York, the Depositary of
the Committee, or the “ PENNSYLVANIA
COMPANY” of Philadelphia, to ensure
self-protection and other important and
immediate advantages resulting from such
co-operation.

Bondholders of all classes are reminded that this
is the only Reorganization Committee organized
and acting solely in their interest, and are cau-
tioned against being adversely influenced by those
who claim to represent stockholders.

At the last regular meeting of the Governors of
the New Tork Stock Exchange, prior to the Summer
adjournment, the Committee on Stock List was au
thorized to list the certificates representing the de
posits of Consols, when a majority of the listed
bonds shall have been deposited or assented. We
now represent $18,137,000 of such Consols, and
require $4,701,000 of additional deposits or as-
sents to secure the majority necessary for a Stock
Exchange quotation of the Trust Company’s Certi-
ficates of Deposit.

We also represent $5,215,000. of the Third
Mortgage Bonds, under the same Agreement, and
require $517,000 additional to secure a majority,
when application will be made for listing at the New
York Stock Exchange.

These Third Mortgage Bonds are deposited under
the above-mentioned Agreement of Feb. 19,1894.

We also have the support of $5,558,000 of
Second Mortgage Bonds now deposited under the
said agreement.

United action by the three classes of bonds repre-
sented by this Committee will resultin such a con-
trol of the property as will secure to all bondhold-
ers the best attainable results,having due regard to
their respective legal positions, while of coursein
anycompleted schemeof reorganization the equities
of the stockholders will not be disregarded.

Engraved certificates for the deposit of Second
and Third Mortgage Bonds are now ready for
delivery.

EDWARD D. ADAMS, Chairman,
LOUIS FITZGERALD, Vice-Chairman,
JOHN C. BULLITT,
CHARLES H. GODFREY,
J. D. PROBST,
JAMES STILLMAN,
ERNST THALMANN,
Reorganization Committee.
CHARLES C. BEAMAN, of
WM. NELSON CROMWELL. Counsel.

A. MARCUS, Secretary,
Mills Building, New York, July 6,1894.

Kan, Pac. Consolidated Bonds.
APPLICATION OF EARNINGS.

The Committee intends to petition the United
States Circuit Court, at an early day, for the en-
forcement of our rights in the Cheyenne & Leaven-
worth Divisions, and also for the proper allowance
out of earnings on account of coupon certificates
belonging to the Trust.

Holders who have informed the CONTIN-
ENTAL TRUST COMPANY OF NEW
YORK, of their intention to. unite with the com-
mittee are therefore notified to sign the agree-
ment at once, as it is desirable that a majority of
the bondholders should join in this application.

SILAS B. DUTCHER,
President of the Hamilton Trust Co.
HENRY N. WHITNEY,
Of Eissam, Whitney & Co.
OTTO T. BANNARD,
President of the Continental Trust Co.
THEODORE W. MYERS,
Ex-Comptroller of the City of New York.
WILLIAM A. NASH,
President of the Corn Exchange Bank.

Ex-Chief Justice CHARLES P. DALY,

L. J. MORRISON,
Co.unsel.

HPHE MICHIGAN CENTRAL RR. CO. .
- Treasurer's Office, Grand Central i
Station, New York, June 22d, 1894. f
The Board of Directors of this Comgan have
this day declared a DIVIDEND of TWO PER CENT
npon its Capital Stock, payable on Wednesday, the
1st day of August next at this office.

The transfer books will be closed at noon on Sat-
urday, the 80th day of June, and will be reopened on
the morning of Thursda\xl, the 2d daki of Aug. next.

D. A. WATERMAN, Treasurer.

fVOL. LIX.
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TO THE FIRST MORTGAGE BONDHOLDERS
OF THE

Duluth & Manitoba RR. Co.

Notice is hereby given that the Bondholders’ Pro-
tective Committee of the firstmortgage bondholders
of the Duluth & Manitoba Railroad Company have
negotiated a lease with the Receivers of the North-
ern Pacific Railroad Company, providing for the
lease of the property of the Duluth & Manitoba
Railroad Company to the Northern Pacific Re-
ceivers for three years from August 15th, 1893,
at a rental equal to four per cent per annum
on the first mortgage bonds for eighteen months
and five per cent per annum for the remain-
ing eighteen months, subject to the approval of
the holders of amajority of the bonds and of the
courts. Rights of foreclosure are to be waived
during the term of the lease, but at its expira-
tion payment of the unpaid balance of the cou-
pons can be enforced. If holders of a majority of
the bonds authorize the Committee to assent to
this lease, two-thirds of the face value of the coupons
of December 1st, 1893, and January 1st, 1894, will be
paid about Aug. 1st, 1894, and a further payment of

two-thirds of the face value of the coupons nextfall-
|ng1 due will be made on October 6th, 1894. Bond-
holders are urged immedia'ely to sign the Bond-
holders’ Protective Agreementto enable the Cofia-
mittee to represent them in ca_rrymﬁ
?_osed settlement and in securing t
ioned payment. . . .
_Further particulars will be furnished on applica-
tion to any member of the Committee or to the
Secretary.

FREDERIC CROMWELL,
CORNELIUS B. GOLD,
EVANS R. DICK,
CHARLEMAGNE TOWER, Jr,
C.B. WRIGHT, Jr.,

out the pro-
e above men-

Committee«
ARTHUR LINCOLN, Secretary, 88 Broad St.,
New York, June 90,1894.

REED & FLAGG,
BONDS

AND i

GUARANTEED STOCKS,

11 PINE STREET. NEW YORE.

The Southern Railway Oo,

(SUCCESSOR TO “R. T.")
Undisturbed Bonds.

5% Consolidated Bonds,) wh d
Preferred Stock, )
Traded in.

F.J. LISMAN, 30 Broad St. New Tork.

Redmond, Kerr & Co.,

BANKERS,
41 W all Street, - -
DEALERS IN

UNITED STATES
AND

CHOICE RAILROAD BONDS.

Charles T. Wing & Co,
BONDS.

18 WALL STREET. NEW YORK.

NEW YORK.

Frank E. Wing. Henry A. Glnssford.
Edward N. Gibbs, Special

Brewster, Cobh & Estabrook

BANKERS,

35 CONGRESS STREET, ROSTON

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL
ANI) CHOICE RAILROAD BONDS.
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1 Theweek' total for all cities shows aloss of 24*1 p.c. from '98,

YOL. 59.

*

A

W hvouidt.

PINE STREET CORNER OF PEARL STREET N. Y.
Statement National Banks under eall May 4 on page 24.

CLEARING HOUSE RETURNS.

For the month of June and the six months the exhibit

asfollows:
1894.
$
New York.... 1,3898680,23*
. 827,168,S7<
Providence... 18,8e3s60(
7198aBor
New Haven.. 6,025,21
v\})nngfleld 5,855,97
rcester 6,106,03"
Portland... ,181,12£
Fall River.. 2,955,434
2,718,561
New Bedford 1,724,1!
Total N.Eng 388,077,/8
Philadelphia.. 242,581,367
Baltimore...... 56,554,288
Pittsburg....... 55,450,228
15,272,534
Washington.. 7,342,188
Rochester ... 6,112,226
V\yracuse 4,058,222
|Im|ngt0 2,689,869
Blnghamton 1,416,000
Total Middle 391,476,875
o ) 357,922.419
Cincinnati. 53,933,65
Milwaukee 8,603,60
Detroit 22,560,748
Clevela 20,879,106
Columbus 13:992:500
6,705,600
Indianapolis... 5,646,087
6-rand Raplds 3,285,025
Lexington.. 1,294,631
1,247,8
Bay City.......... 1,200,800
800,000
Sprlngfleld 636,456
. 692,435
Tot M West 509,460,966
San Francisco. 51,234,398
3,398,884
Salt Lake City 4,990,890
ttle........... 8,097,227
1,980,000
Lus Angeles 3,300,889
........... 2,261,106
1,043,10
Sioux Falls___ 551,499
Total Pacific 70,358,151
Kansas City... 37,565,557
Minneapolis... 25,358,605
22,864,041
Bt. Papi.. 16,845,640
Denver 11,412,064
Duluth.. «,863,128
St. Joseph 6,220,589
Sioux City . 2,773,055
DesMoines. 4,222,787
,647,669
Wichita.......... 1,298,554
2,077,92
Fremont......... 457,100
Tot.oth’'rW* 142,606,518
St. Louis......... 91,281,954
New Orleans.. 28,063,093
Louisville...... . 24,502,323
Galveston 7,737,833
Houston.. 6,007,048
Richmond .... 9,436,095
Bavannah...,. 6,766,821
Memphis. 8,224,800
Nashville. 3,748,009
Atlanta 3,793,227
4,251,517
Norfolk. 8,686,630
,250,000
Fort Worth.. 3,357,810
Blrmlngham . 1,170,275
Jacksonville.. 1,599,593
Chattanooga.. 816,555
Total South. 205,193,588
Total all...... 3.601,751,121
outside N. Y.ii 703,173,887
Montreal... ,704,911
Toronto 21,965,613
Halifax. 4,471,084
Hamilton....... 2,753.6.6
. Tot.Canada. 73.895.263

IS
June. Sto Month».
1893. P.Ct 1894. 189». P.Ot.
* 8 ;;
2,626,896,45 -27" 11,948,449,23 18,366,758,42' —34-9
867,869,09 —11-1 2,045912,66t 2,528,834,211 —I19*1
28928,20< -84'i '111.,661,40 163 186 80t -31-0
931476 —147 50111, 63.531,8U - 21-1
6,479.371 —7 34.837,21; 39.393,141 —11-6
6,097,17; - 12 31,963 61 37,155,601 -14-0
6,124,86' —i6e 29,090,45' 35,618,68( —16-0
538437t -3'i 29/427,631 33,772,922 —12-9
3,790,77€ —22'J 18:873.28C .466,91:- —16-0
29P247 —9 15,635,687 19,381,79 —19-3
1,995,77f — 10,991,085 13,216,812 -16-8
438,981,871 —127| 2,379,144,358 2,956,558,10t —29-5
305,114,557 —20-6" 1,459,554,50& 1,898,516,373 -23-1
63,936,046 —11'6 331 418 271 372:627.752 - J_’I.*l
57,896,875 -4'2 3234« 7,488  379.047.257 -14*7
32,789,496 —53'4  124,359.024 205,810,561 39 6
8,673,462 -16-3 40,804,250 58,180,905 —29-9
6,934,572 —11-9 36,011.002 ,000,754 - 12-2
4,328640 —62 21,57t>,077 26,410,164 —19-1
4,026,711 —332 18,278,949 24,095,405 —24'1
,266,300 +11-8 8,616,400 7,266,900 +186
464,960,651 —19*3 2,361,019,969 3,012,966,061 -215
77,530.021 —5'2 2,080,516,555 2,574,553. 526 —19-2
53675950 +0-7 317,135,200 364,736,300 - la -1
26,680,891 -30-3 107,679,137  20'294. 536 -51-2
26,277,854 -141 136,982,741 183,417,983 -25-8
23,929,163 -12-7 118,383,955 152,090,303 -25'4
14,836,800 -6'7 84,421,800 88,163,100
7,264,851 -7-0 42,624,833 45515445 -6;4
7,052,963 —20-0 30,975,695 31,493,737
4,171,117 - 210 19,747,047 25,565,874 -22 8
1,354,474 04,067 10,796,710 -21 2
,640,210 —23'0 7,050,384 9,842,396 -28-4
1,482,323 -190 6,562,175 8,261,618 —20 6
1,187,102 —32-6 4,301,372 6,937,698 -30*0
888,278 —241 4,166,073 5,433,820 —28-5
667,915 +5'2 3,793,288 4393277 -137
548,459,902 —7-1 2,967,734,322 3,731,496,323 —80-5
57,429,074 —108 324,627,678 381,997,678 —160
7.147,051 —52' . 24,235,027 705,151
,127,703 —27 29,444,6! 36,010,018 -18-2
3,471,225 -39-6 14,086,580 26,674,645 —47'8
2,909,009 —82'0 14,303,238 22,786,493 —372
3,192,500 T3'i 23,685,495 25,521,038 -7-2
3,497,730 -35'4 14,482.414 21.859,731 -336
1,698,868 -38-6 ,807,3i8 —69-4
2,079 —99 3.148,266 4342)865 —24-0
b5Ub5,kdb -16-7 454,820,595 688,944,011 —22-8
40,464,565 —7-2 231865985 275,487,405 -15-8
25,262,408 +0-4 132,7_90,401 178,364,121 -256
26,431,985 —13-5  126,1i0.813 -27-8
19,749,980 —14-7 83, 144 298 121,892,288 -31-8
20,687,820 —44'8 70,021,978 13 070,72
/436,482 +16'9 47.942'991 54.300,808
8070,720 -22'9  37,982661 50,697,007 -251
2,984,881 -7-1 7,176,203 27,894,860 -38-4
3,623,630 +16-5 25,328,981 27,258,016 —5'2
1,790,365 —80 1,894,973 14,192,277
2,164,053 -40-0 11,054,297 13,600,353 -1a -8
1,763,700 +17-8 12,030,3 10,512,863 +14-4
428,293 +6*7 2,271,943 /663,058 -11-4
161,858,882 -11-9 810,945,880 1,081,554,522 -25-0
95,321,231 -4'2 657,426,216 (028,847,086 —11'4
33,756,147 -16-9  220,007,180) 277797135 - 208
27,310,459 - 106  156,745418 196.132/567 - 20-1
8,846, -12-5 53.887.314 ,094,
8,223,375 -27-0 47365575 64,407,280
9,865,455 —4'4  66.021.676 60941397 ~-t
5,094,682 4-13-2 44,405,307 40,471,683
6,010,703 +36'8 45,501,207 64,061,285 J H
4,359,062 -14-0 23,383,583 1150, .
5,218,535 -27-3 26,799,625 34,645,817 -a li
4,172,766 + 1« 28,720,602 27,997,783 4-2*2
3,786,694 —26 24,063,564 +6-7
2,011,833 +11-8 14,882,442 15,950,247 -6-7
2,430,899 +38-1 17,042,495 16,871,409 + 10
1,712,389 -31-7 /000, 13,612,358 -41-2
1,768,629 —9'3  10,865716 12006045 - 102
1,430,655 -42'9 5,190.586 11,039,003 -530
221,315,402 —7-1 1,340,308,859 1,598,786,813 -15*9
1,666,563 914 -211 2.265.423,215 {1,332,054,266 -28'9
[,940,667,455 -13-2 1.0,816,973984 |2965,295,839 -204
47,244,749 —54 255223235 286 588,697
25,823,084 -34*9 136,979,079 158,709,072 —18*7
6105123 124 "27.467,921 291351736 —64
3,204,246 —14'1 17.308.200 19,085,560 —9-3
81377,202 -9-2  436.978.4-5  493.785.065 .11.5

Br Per table Ol clearings by telegraph see fa.uo Id.
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Week Ending June 30.

1894. 1893.
3% $
New YOorK...ococveeennns . 414,364,70  616,101,44
Sag’» 0{(—
tock» ... »Tiare», 644, 1,874,317
EGram - butheli, (45(412 575 (59 275,025
Boston.'...... TI I33 30£ 80,668.00t
6,630.20 i
1,549. 1245,77.
New Hav 1,248 841 1,342.87!
Springfield. 1,071,191 1,252,11'
Worcester ,089,221 1,199.905
Portland 968,857 1,051,881
Fall Rive 582 52t 50,
52,4 596,611
, 358,072
Total New England. 82,428,220 95,195,817
Philadelphia 53,535.755 64,258,412
Pittsburg. 13:304.52i 12661, 05«
Baltimore 11,147,020 14, 557
Buffalo... 3,099,832 7,463.902
Washlngton 1,583,852 1631 97
Rochester.. 1,272,68' 552,78
Syracuse... 026,444 2,167
Wilmin gton 527,191 926,087
Binghamton.. 264,2 275,00t
Scranton *..... . 1,633,371
Total Middle...... 85,761,524 104,129,699
78,518.851 83,667.167
Cincinnati.. 12,388.8! 11.722.45C
Mllwaukee 8,765.975 971,841
Detroit....... 4,702,786 5,135,15¢
4,637.285 ,903,512
2,672,3 ,349.6
1,375,275 1,059,357
1,820,740 1,858,706
722,636 865,43
65, 95,328
280,865 301 847
235,711 260.000
178,200 200.000
116,999 217,978
150,240 145,57
Total MiddleWestern, 111,831,969 119,348,944
11,807,967 11,320,514
824,254 1,186,736
1 983,214 1,200.000
442 397 638.100
457,800 700.000
610.061 212.816
490.526 769.979
] 321,978 185,857
116,856 115,091
1 108,614
Total Pacific.... 16,055,052 16,329,093
1 7.147.258 7,859,786
1 5.050.042 5,489.652
c 4,810,807 5,910.
h 3,811,307 4,025.560
] 2,419,276 3,904,2:
" 2.294,590 1,770,549
| 1,286,108 1,650.000
§ 603.658 532.243
2 882,72 744,52
1 315,698 816,999
* 274,820 472,760
476.300 400,234
T 80,000 1,
Total Other Western. 29,402,566 33,168,416
8 18,295,761 18.780.478
N 5.891.457 19,590
L 4,631,084 5,271,472
« .416,480 27.402
1,579,951 1.786.217
H 2,255,676 2,150,
é 1252661  1.071.880
1.188,960 1.009.000
766.595 1,000,000
629,902 755,226
883,081 796,419
g 833812 769169
475,000 371,600(
1 508.205 50.000
» 314,687 363,084
299.077 293,551
P 200,000 283446
Total Southern...... 41,425.301 48,985,134

Totalall....
Outside New York.

M 9,195,501
4,668,045

§ 1.023,342
627,129

TotalCanada. 15,414,017

Not included in totals.

780,769,825 1,028,258,647
366,404.623 413,157,108

10,653,483

'650,000
16,967,6/2

P. Cent
82"

-63-1
(((?78

—If
0-f

+4*3
-80-5
-18-1
-30-7.

Week End'g June 23,

1894. P. Cent.
$
428,335,62. —24-3
(660,287  (—1891
(75,955,887 (+131-1j
i
e o
1,234.611 +5'9
1,164,871 —17-9
Yeatr g
627,406 54
331L.81E —.
84,086,911  —19*1
56)808,778  _17-
12) 732,241 _1;_8
1. 26?0 267| —16-7
,680, —50-2
1,676,512 .58_0
1.215.70S —21*1
934,864 —6'0
s 3
+22*9
826,270
89,269,349  -18-0
80,152,019 +1-7
11,786.350 +0-2
,498. —14-9
5,135,156 —2-1
4,433,937 —17-8
3068400  +4'5
1,539.956 —7*3
1,226.94£  -21-3
752,32f —119
278.000 +8*9
2771571C  —20-0
299,868  +17-3
187,217 +8*9
2,00 —21*9
156.065 +3-9
113,933,867 - 08
10,313,237 —8*1
52,9 —40-0
1,011,359 —17-8
17,949 277
491600 —26-0
718.803 _154
515,191 8
%o 153
2 -18:2
104,937
14,692,537 —15*4
8,105,979 —0-4
5.736.909 +23-4
5017,672 —11
4.170,068  +17*1
,449,120  -47-4
2,318,886 +17-0
1,255,718 —10-8
76,541 +3-0
956,280 +37-0
325,174 —0'3
269,336 5-2
508.058  +26*6
34,700 +109-7
31,884,453 —5®
20.635.188  -24*4
6.438,213 -4-1
4,774,330 —105
1577.742 -18 4
1.802.000 —1-7
2,208,252 +5-8
1,531,569  +88-0
374,042 +53-7
785.046 -19-6
740.989! —7'9
946.373 +1*5
843.580 —3-0
9.947  +54-3
827,220  +40-3
308,318 —134
334,827 —10-8
186,095 —32-4
46,921,731 - 10
808 724,475  -18-5
380,388,852 - 10-8
10,012,990 - 80
6,000,000 —15-0
980,014 —4-9
601,260 —21-0
10,594,204 -9-5
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THE FINANCIAL SITUATION.

As the week closes the railroads, under the support
of the United States troops, the United States mar-
shals and their deputies, are in some measure raising
the blockade caused by the striking American Railway
Union men at Chicago and other points. Fortu-
nately for the country the lawless efforts of these mis-
guided employes have been opposed by a force they
cannot resist. The Administration deserves great
credit for the vigor with which it has acted, made
more conspicuous by the lack of effort on the part of
the local authorities to suppress the riots in their
midst. Senator Cushman K. Davis spiritedly charac-
terized the true meaning of this attack, ostensibly
on the railroads but really upon the public, in his an-
swer to an application from a committee of the strikers
to assist legislation in the Senate which would stop the
Government from interfering with the enforcement of
the proposed boycott. He promptly telegraphed back to
Debs and his associates that they were “ rapidly approach-
ing the overt act of levying war upon the United States.”
In Los Angeles, Cal., Judge Ross of the Federal Court,
a few days since in charging the Grand Jury which
found indictments against the strike committee of the
American Railway Union in that district, said: “ Ho
man, nor set of men, no communistic combination of
men, can lawfully undertake to redress awrong but in
the way pointed out by law.” It would seem as if that
statement was too obvious to be controverted, and yet
apparently no truth needs to be more frequently re-
peated. The same judge on the same occasion also
stated that “ whenever men attempt to combine to-
gether for this purpose of redressing a wrong in a way
not lawful they strike at the very foundation of those
laws which give them the rights of a citizen, the pro-
tection of life, of liberty and the pursuit of happiness.”
With such a combination in such a case no middle
ground on which to effect a compromise exists.
Retreat is the only way out for the strikers.

Unfortunately for the present Governor of Illinois
he has virtually come out as the champion of the
rioters. Had he waited until something substantial
had been done by the local authorities towards
suppressing the disorder, or even had there not
been on Thursday, the day after his telegraphic
protest to the President was dated, a fearful
and unrestrained riot and destruction of property
in the city of Chicago—in spite, too, of the city police
and the State military force he refers to “ of as good
soldiers as can be found in the country” —hiswoids
might have the semblance of not favoring disorder.
Even then though he would clearly have been on the
side of the few who by an unlawful combination
are doing what is destructive of great public interests,
thereby affecting unfavorably almost every individual
engaged in commerce in the country. Ask the Cali-
fornia fruit producer what he thinks of the “ courtesy,”
not to speak of the morals, of a Governor who permits
his State for ten days or more to be used as the chief
center of a lawless combination obstructing the market-
ing of his fruit and forcing him to leave it to rot on
the trees. Also ask the meat raiser, who is in a some-
what similar predicament, a similar question, and like-
wise other farmers who are trying to market their
products. Then go to the mill owner whose spindles
from the same cause lie idle and the merchant whose
business is for a like reason paralyzed. Indeed, the
State of Illinois is to-day in the position of
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an obstructer of the commerce of at least one-half the
country, and yet the Governor has the effrontery to go
into a long argument while the cars and trains all about
him are being ditched, rails are being torn up, and the
yells of the rioters are ringing in his ears as he writes
—he has the effrontery to go into a long argument to
prove that the reason the trains do not move as usual
is because the roads cannot get men to move them !

These strikes and riots, and the importance of the
questions they involve, have so occupied attention that
the public has almost left unnoticed the important
fact that the Senate on Tuesday evening, July 3d,
about eleven o'clock, passed the tariff bill. Since then
it has been presented in the House and yesterday it was
referred to the Ways and Means Committee. It isim-
possible to say as yet how rapid its future progress will
be. But the greatly improved condition of the Treas-
ury and the large addition to the internal revenue re-
ceipts now in progress, and the further addition
anticipated this month, taken in connection with
the much smaller gold exports, have made the date
when tariff legislation shall be completed a somewhat
less serious question. We have written about the pres-
ent better Treasury outlook in a subsequent article,
and on other pages we have reviewed at length the
Treasury's financial year that has just closed,- all of
which our readers, we think, will find of more than
usual interest.

An element of strength in the general mercantile
situation as disclosed by the record of failures for the
last three months should not be overlooked. Accord-
ing to Messrs. R. G. Dun & Co., the number of
failures for the quarter ending June 30,1894, has been
only 2,734, with aggregate liabilities of 37~ million dol-

lars. In the first quarter of the year the number of
disasters was 4,297 and the amount of the lia-
bilities almost 64 million dollars. In the April

to June quarter last year the failures numbered 3,199
and the aggregate of liabilities was 121~ million dollars.
Considering how exceedingly trying the conditions
have been during recent months and how great the

strain to which merchants and traders have as
a consequence been subjected, the fact that
comparatively so few concerns have succumbed

is a very encouraging one. It indicates greater
soundness and solvency on the part of the business
world than could have been thought possible. The
following compares the 1894 figures by quarters with
those for the years preceding.

P Firsi Quarter.-—-—---- > i— Second Quarter— ,
Number Amountof Number Amountof
Failures. Liabilities. Failures. Liabilities.
3,658 $46,121,051 2,346 $28,601,304
3,203 29,681,726 1,953 20,752,734
3,007 32,161,762 1,905 22,976,330
2,948 38,884,789 2,241 29,229,370
3,311 42,972,516 2,292 22,856,337
3,223 37,852,968 2,162 27,466,416
3,545 42,167,631 2,529 50,248,636
..... 3,384 39,284,349 2,119 22,989,331
3,197 47,323,205 3,199 121,541,239
4,297 63,982,179 2,734 37,595,973

It will be observed that even as compared With some
of the earlier years the exhibit for the second quarter
of 1894 is not very unfavorable, all things considered.

Money on call, representing bankers' balances, contin-
ues to loan at 1 per cent. Renewals are at 1 per cent
while banks and trust companies quote 1 to 11 per cent
as the minimum. The market for time loans shows some
inclination to harden, though very slight alterations are
as yet noted. The supply of funds is liberal and the de-
mand quite light, so that whatever change is made will
come gradually. Rates are 1 per cent for thirty days, li
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iper cent for sixty days, 2 per cent for ninety days, 2£ per
«cent for four months and 3 per cent for five to six months,
with exceptional loans at this rate for seven to eight
months, but on a very good line of collateral and at
special places. It may be said, however, that long-
date loans are not much in favor. Commercial paper
is in good demand, though the number of buyers is
reduced by the absence from the market of the trust
ecompanies, who are now disbursing July inter-
est, and by the absence of those of the banks who
are discounting for their Southern connections, and
also of many merchants who are finding use
for their idle funds in their business, and who hope
to actively employ their capital now that the suspense
mover the tariff bill is likely soon to end. The supply of
paper does not increase greatly, although there are
some new names appearing in the market. The rates
are 3 per cent for sixty to ninety day endorsed
bills receivable, 3 to 3™ per cent for four months com-
mission house names, 3" to 4 per cent for prime and
-4f to per cent for good four to six months single
names.

There is no change to note in the financial situation
abroad. The Bank of England minimum remains at
$ per cent, though the cable reports sixty to ninety-day
bank bills in London f of 1 per cent. The open
market discount rate at Paris is easier at 2 per
cent, at Berlin it is If per cent and at Frankfort If
per cent. The Bank of England, according to our
special London cable, lost £412,439 bullion during the
week, and held at the dloee of the week £38,901,357.
«Qur correspondent further advises us that the loss was
due to net shipments to the interior of Great Britain of
£750,000 and to imports of £338,000, of which £268,000
were bought in the open market, £65,000 were imported
from Australia and £5,000 from Portugal. The Bank
of France reports a gain of £1,002,000 gold, and the
Bank of Germany a loss of £2,316,750, reported to be
due to semi-annual settlements, though the amount is
so large that there would seem to be other influenees at
work.

The market for foreign exchange was dull and
barely steady this week until yesterday, when it
was firmer. The demand to remit for July

coupons ended last week and a consignment of
$350,000 gold which was sent out on Tuesday by J.
& W. Seligman & Co. may properly be regarded as be-
longing to that week's remittance. There being no
urgent demand, rates naturally became easier and the
market was so narrow that the offering of a few
bills against a bond negotiation made the tone weak
on Monday, but it was noticed that the sterling rate at
Paris remained unchanged and that money in the open
market at that center was firm; and in the afternoon the
tone here grew alittle steadier, socontinuing on Tuesday,
though then the money rate at Paris fell to If per
cent. On Thursday the market was very dull at un-
changed figures for actual business, but at the same
time there was only a small supply of bills and the
market felt somewhat the effect of the check to the
merchandise export movement caused by the railroad
troubles in the West. The arbitrage houses bought
some stocks for European account, but whether these
would be drawn against or were simply to cover previous
sales did not appear. It was not supposed there would
be any gold shipments to-day, but late yesterday after-
noon Lazard Freres, finding it impossible to secure
bills because of the interruption to the merchandise
movement, concluded to send out $750,000. The same
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circumstance may necessitate further exports next week.
So long asour money market continues congested specu-
lative sales of bills with the object of replacing them
with cotton drafts later in the season will be small, and
the market will have to depend upon a supply from
the usual sources to meet current demands for re-
mittance. The following table shows the daily changes
in rates of exchange by leading drawers :

Thurs., _Fri-

Fri. Mon, Tues, -Wed,
June 29. July 2. July 3. July 4.

July 5. July 6.

Brown B ros....{] > g 397« %g« gg« ggh’
Baring, f60 days.. 88 88 88 88 88

Magoun 0.\Sight...... 89« 89« 89« 89« 89«
Bank British &esq days.. 88. 88 88 38 83

No. America.. \Sight..... 89« 89« 89« 89« 89«
Bank of j 60 days.. 88« 88« 88 88 88
Montreal....... ight....... 89« 89« 89 89 89
Canadian Bank 60 days.. 88 88 83 83 88
of Commerce. 1ISight..... 89« 89« 89 89 89
Heideibach \ck- f60 days.. 88 88 88 88 88

elheimer 0? Sight...... 89« 89« 89« 89« 89«
1N 88« 88 88 88 88

Lazard Freres...] - )/8’ 3 89« 89« 89« 89«
Merchants’ Bk. Sgo days.. 88« 88 88 88 88

of Canada.... ISight...... 90 89« 89« 89« 89«

The market closed firm on Friday at 4 87i to 4 88
for 60 day and 4 89 to 4 89f for sight. Rates for
actual business were 4 87 to 4 87f for long, 4 88 to
4 88f for short; 4 88f to 4 88f for cable transfers;
4 86£ to 4 86f for prime, and 4 86 to 4 86f for docu-
mentary commercial bills. There was a consignment
of 5,026,000 frauc3 ($1,005,200) gold brought by the
Normandie on Monday in transit to Cuba.

While bank clearings still show heavy losses from
the totals of ayear ago, the ratio of decline for June
proves to be the smallest of any month this year.
With New York included the percentage of decrease is
only 21*1 per cent, against 26-5 psr cent in May, 25'1
per cent in April, 30*8 per cent in March and 36'9 per
cent in February. Outside of New York the falling
off is but 12*2 p8r cent for June, which com-
pares with 19*7 per cent for May, 21*1 per cent
for April, 21*6 per cent for March and 26*5 per
cent for February. As qualifying somewhat the favor-
able conclusions which may be predicated upon this
decline in the ratio of decrease, it should be stated that
comparison is with diminished totals last year, the
financial and commercial situation at that time having
already begun to develop adverse results. However,
the falling off then was not yet large, the decrease with
New York included having been 8 per cent and outside
of New York 10 per cent.

MONTHLY CLEARINGS.

Clearings, Total All. Clearings Outside New York.

Month.
1894. 1893. P.Ct. 1894. 1893. P.OU
9 * 9 9
January. ... 4,087,781,471 5,987,987,238 —S2'9 1,902,217,415 2,406,545,826 -22 0
February.. 3,218,244,305 5,098,077,150 -36-9 1,494,204,515 2,031,182,351 —26*5
March........ 3,760,351,853 5,431,438,646 -30-8 1,711,540,302 2,183,742,064 - 21'6

6,621,470,341 —22*0

2,161,199,157 -211
2,241,958,986 —19-7

1st quar.. 11,046,377,629 16,500,503,034 -33'1

April 8,722,729,081 4,967,548,991 —25'1
3,894,562,381 5,297,438,327 —26-5
8,601,754,121 4,566,563,914 - 21-1 1,703,173,887 1,940,667,455 - 12-2

2d quar... 11,219,045,586 14,831,551,232 -24-4 5,209,011,752 6,343,825,598 —17-9
6 months. 22,265,423,216 31,332,054,266 -28-9 10,816,973,984 12,965,295,839 -20*4
There are more places tban usual which show en-
larged totals of clearings this time—in fact, taking all
the points from which we get Clearing-House returns,
there are no less than fourteen that are distinguished
in that way. These comprise Duluth with 16*9 per
cent increase, Des Moines 16*5 per cent increase,
Topeka 17*8 per cent, Fremont 6’7 per cent,
Minneapolis 0*4 per cent, Los Angeles 3‘4 per
cent, Savannah 13*2 per cent, Memphis 36*8 per
cent, Dallas 1*9 per cent, Waco 11?8 per cent, Fort
Worth 38*1 per cent, Cincinnati 0*7 per cent, Can-
ton 5%2 per cent and Binghamton 11*8 per cent.
The Southern section and the Middle Western.

5,107,962,232

1,704,410,893
1,801,426,972
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make on the whole the best exhibits, the ratio

of decrease for each being only 7*1 per cent. The

Middle States group of places shows 19*3 per cent

decrease, the New England 12*7 per cent, the Ear

Western 11*9 per cent and the Pacific 16*7 per cent.
BANE CLEARINGS AT LEADING CITIES.

June , — January 1 to June 30.
('000,000s  1894. 1893. 1892. 1891. 1894. 1893. 1892. 1891
omitted.) $ $ $ $ $ $

New York... 1,899 2,626 2,807 2,546 11,948 18,367 18,909 16,056
Ghieago........ 358 >378 447 375 2,080 2,575 2,421 2,086
Boston......... 327 368 414 363 2,046 2,529 2,443 2,307
Philadelphia 243 305 327 264 1,460 1,899 1,918 1,622
St. Louis.... 91 95 100 87 557 629 592 537
San Fran’eo. 51 57 63 67 325 382 383 423
Baltimore... 56 64 65 62 331 373 390 347
Pittsburg... 55 58 67 58 323 379 376 335
Cincinnati... 54 54 66 57 317 366 369 329
New Orleans 28 34 32 30 220 278 251 275
Kansas City. 38 40 41 34 232 275 234 216
Milwaukee.. 19 27 30 24 108 220 168 139
Louisville... 25 27 34 33 157 196 189 188
Buttalo........ 15 33 32 30 124 206 199 180
Detroit........ 23 26 29 25 137 183 165 146
Minneapolis. 25 25 37 24 133 178 196 146
Omabha........ 23 26 26 19 126 175 139 105
Providence.. 19 29 22 21 112 163 137 135
Cleveland... 21 24 26 21 113 . 152 140 122
Denver........ 11 21 23 20 70 130 128 112
St. Paul....... 16 20 24 19 83 122 126 103

Total........ 3,397 4,337 4,712 4,179 21,002 29,776 29,873 25,909
Other cities.. 205 230 240 200 1,263 1,556 1,451 1,264

Total all... 3,602 4,567 4,952 4,379 22,265 31,332 31,324 27,173

Outside N.Y. 1,703 1,941 2,145 1,833 10,317 12,965 12,415 11,117

Business at the Stock Exchange during June con-
tinued on a very small scale, the aggregate of the share
sales for the month reaching only about 3™ million
shares. In the corresponding month last year the sales
were also small, but amounted then to over 4f million
shares, as may be seen by the following :

SALES OF STOCK AT THE NEW TORE STOCK EXCHANGE.

1894. 1893.
Month.  Number Values. Number Values.
of Shares.  par, Actual. ©of Shares.  pap Actual.
$ $ $ %
Jan.... 4,619,463 445082520 257,323,270 10,583,961 964,551,825 705,648,124
Feb__ 3,173,527 310,597,250 186,671,536 10,742,925 886,537,950 566,749,945

March. 4,765,383 464,925,000
Istqr 12,448,373 1,220,604,770

281,106,748 7,390,694 667,797,100 453,432,872
725,101,554 28,717,580 2,518,886,875 1,725,880,945

April... 4,024,661 396,238500 219,543,822 6,271,083 591,037,380 380,697,813
May.... 4,808,808 465,310,050 324,363,706 8,972,435 856,148,250 466,085,607
June... 3,895,727 336,156,400 239,451,431 4,823,997 454,188,600 253,852,274

2d gr. 12,229,186 1,197,704,950 783,358,959 20,067,515 1,901,374,230 1.100,635,694
6 mos.. 24,677,559 2,418,309,720 1,508,460,518 48,785,095 4,420,261,105 2,826,466,639

In value the share sales were approximately 239
million dollars in June, 1894, against 253 million
dollars in June, 1893.

The “ Railroad Gazette ” of this city last week gave
its compilation of track laid for new roads in the United
States during the first half of the current calendar
year. The showing is what would be expected from
the conditions which have prevailed. The “ Gazette”
finds that only 495 miles of new road were built up to
the 1st of July, and that the total is 530 miles below
the aggregate for the first half of last year, 705 miles
less than in the corresponding period of 1892, and only
one-third of the track laid in the first half of 1891,
when 1,610 miles of new road were built. The 495 miles
the present year is made up entirely of small pieces of
road and the largest aggregate for any one State is only
54 miles. It is not likely that there will be much
greater activity the current six months. Commercial
conditions are not favorable to new railroad enter-
prises, and the attitude of labor, as exemplified in the
present troubles at Chicago, is such as to deter the
investment of capital in that way.

No improvement in railroad earnings can be looked
for so long as railroad operations in the West are so
completely paralyzed by the action of tfie employes.
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In fact, if this condition of things continues, the neces-
sity for publishing returns of earnings will disappear
since there will be no earnings to report. However, a»
indicating the effect of the settlement of the coal strike,
it is interesting to note that for the fourth week of June
our preliminary statement, given on another page,
shows a much lower percentage of decrease than for the
weeks immediately preceding, the decrease being only
16*64 per cent for that week against 19*98 per cent
for the third week, 2094 per cent for the second week
and 21*67 per cent for the first week. For the full
month the loss for the 34 roads which have thus far
furnished returns is 22*31 per cent. In the net earnings
the Norfolk & Western reports for May an increase of
$7,441. Most of the roads, however, which have fur-
nished exhibits for that month, show heavy losses in
both gross and net. The Chesapeake & Ohio has gross
of $571,800 against $863,120, and net of $156,892 against
$201,733; the Central of New Jersey gross of $1,069,443
against $1,263,969, and net of $369,516 against $495,-
303; the Denver & Rio Grande gross of $557,011
against $757,717, and net of $226,786 against $302,818;
the Louisville & Nashville gross of $1,481,469 against

$1,761,613, and net of $449,436 against $511,-
059. The Southern Pacific reports $533,525 de-
crease in gross and $352,291 decrease in net;
the Kansas City Fort Scott & Memphis $19,-

605 decrease in gross but $45,678 increase in net;
the Kansas City Memphis & Birmingham $274 decrease
in gross and $16,146 increase in net; the Mexican Na-
tional $4,799 increase in gross, $28,713 increase
in net; the Oregon Improvement $37,002 decrease
in gross, $3,271 increase in net; the New York
Susquehanna & Western, $18,276 decrease in gross,
$22,295 decrease in net. The net of the Chesapeake
Ohio & Southwestern is $51,652 against $67,452, of the
Mexican Central $275,083 against $268,155, and of the
Rio Grande Western $69,535 against $77,331.

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.

Net Interior
Movement.

Received by Shipped by
N.Y.Banks- N.Y. Banks.

$6,293,000 $3,501,000 Gain.$2,792,000
500,000 400,000 Gain. 100,000

$6,793,000 $3,901,000 Galn.$2,892,000

Week Ending July 6,1894.

Currency...... .
GOl e

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

Out of
Banks.

Into
Banks.

Banks'interior movement, as above $6,793,000 $3,901,000 Gain.$2,892,000
Sub-Treas. oper and gold exports. 17,200,000 15,000,000 Gain. 2,200,000

$23,993.000 $18,901,000 Gain.$5.092,000

Net Changein

Week Ending July 6,1894. A
Bank Holdings.

Total gold and legaltenders.......

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

July 5, 1894. July 6, 1893.
Bank of
Gold. Silver. Total. Gold. Silver. lotal.
£ £ £ £ £ £
38,901,357 38,901,357 29,745,377 29,745,377
France........... 72,487,126 51,065,787 123,552,913 68.748.000 51.095.000 119,843,000
Germany*.... 33,726,188 11,242,062 44,968,250 30,514,500 10,171,500 40.686.000
Aust.-Hung’y 10,470,000 16,389,000 26.859.000 10.382.000 17.477.000 27.859.000
Spain............. 7.918.000 9.091.000 17.009.000 7.916.000 6,608,000 14.524.000
Netherlands.. 4.521.000 7.033.000 11.554.000 2.818.000 7.091.000 9.909.000
Nat.Belgium* 2,893,333 1,446,667 4,340,000 2,734,000 1.367.000 4.101.000

Tot.thisweek 170,917,004 96,267,516 267,184,520 153,857,877 93.809.500 246,667,377
Tot. prev. w’k 171.809,306 96.822.675 268 631,981 158.246 508 93.994.500 247,241,008

*The division (between gold and silverg given in our table of coin
and bullion in tbe Bank of Germany and the Bank of Belgium is made
from tbe best estimate we are ablé to obtain; in neither case is 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 nearest to that date—that is, the latest reported figures.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



July 7, 1804*J

A BRIGHTER TREASURY OUTLOOK.

The Treasury movements during June have fully
Justified our favorable forecast published a month ago
when reviewing the May figures. It will be remem-
bered that at the date we then wrote most gloomy
anticipations were indulged in respecting the Govern-
ment financial prospects. The very air was so full of
forebodings and suggestions of disaster that even some
of our own readers thought that the conclusions we
reached were over-sanguine. The Treasury Depart-
ment, however, instead of having realized what those
who drew on their fears predicted was in store for the
country, has passed famously well through the last one
of a six months which, taken together, have proved
the most trying ordeal it has, with a single exception,
ever experienced. Now, in place of the desperate
situation which was predicted for the first of July, the
Government starts the new fiscal year in comparatively
good shape and under most gratifying promises.

With regard to the June results the conclusion we
reached a month ago was that “ the total loss in the
balance cannot exceed 5 million dollars even if there be
no increase from Customs dues and internal taxes.” It
will be remembered that the loss in the “ actual cash
balance ” in May had been $7,243,450. That method of
measuring the change in the Treasury condition for
that month by the change in the *“ actual cash
balance” afforded a more favorable aspect of the
accounts than was really warranted ; if the amount of
the loss was determined by the decline in the total “ cash
in banks and sub-treasuries” in the same period, the de-
crease in Treasury strength in May will be found to
have been about  million dollars greater, or $8,497,939.
These latter figures more accurately indicate the real
situation, since the difference between the two results,
$1,254,489, is made up of changes in items of liabili-
ties deducted; as we have heretofore often explained,
the most of those liabilities represent funds still in
hand, such as disbursing officers' balances, which vary
each month within narrow limits, and do not represent
actual loss of the Treasury net cash. It was
this large falling off of nearly 8" million dollars in the
money holdings of the Government in the month of
May which had then just closed that gave color and
force to the unfavorable forecasts which were made
early in June respecting Treasury operations in that
month.

How does the ease stand now ? The ‘(actual cash
balance” reported by the Treasury Department on the
opening of business the first of July was $117,584,436,
against $117,854,336 on the first of June, indicating a
loss in June of only $269,900. Or, taking for the
comparison the more accurate item of “ cash in banks
and sub-treasuries,” we have on July 1 a total of
$157,909,471, against on June 1 atotal of $160,699,594,
or aloss of $2,790,123. This last difference measures
the entire impairment of the available resources of the
Treasury of the United States during the month of
June, the month in which, according to London and
New York writers, the loss was to be so great as to
leave the Secretary no balance to meet his first of July
payments with. One secret of this agreeable situation
is to be found in an increase of revenue, an increase
which we showed was to be expected when we made our
analysis of the previous month—the total receipts being
$27,645,000 in June, against $23,818,000 in May, or an,
increase of $3,827,000. Another difference which it
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may be assumed accounts for the better showing is
the decline in disbursements as given in our usual
compilation of Government receipts and disbursements
to be found in our Miscellaneous News department.
That difference though isin part apparent and not real,
being to some extent the result of changes in disburs-
ing officers' balances and other liabilities, eliminated
when the Treasury loss is measured as was done in this
case by the decline during the month of the “ actua
cash in banks and sub-treasuries.” To sum up then
the June accounts, we have a loss in cash of only
$2,790,123, against a loss in May of $8,497,939, the
better results in June being due to an increase in rev-
enue of $3,826,007 and the remainder of the improve-
ment to a falling off in disbursements.

One item in the receipts of revenue deserves notice.
We refer to the Customs duties, which in June were
reduced to $8,859,000. This is the ..lowest revenue
from that source for agreat many years. There has
not been a month in which alike result has been re-
corded since the United States resumed gold payments.
Of course the small total is in part due to the prospective
changes in the tariff. No considerable merchandise im-
ports would be probable and certainly no entries for con-
sumption would be made (except such as mightbe actu-
ally needed to meet the current demand) of any article
about which there was uncertainty as to the continu-
ance of existing duties. But even granting all that, it
is still a surprise that the amount needed for im-
mediate use could continue so small as it has
continued for many months, which proves not only
that the actual current consumption is greatly restricted,
but that the surplus stocks, especially of foreign
goods, have been reduced to a minimum. Last yeai
(1892-93) the receipts from Customs dues averaged
within a trifle of 17 million dollars a month; in
1893-94 the average has been only about 11 million
dollars and but 10 million dollars for the last six months,
the closing month reaching, as said, only $8,859,000.
These facts indicate, we repeat, very small stocks
throughout the country, unusually large prospective
needs for imports of merchandise as soon as the
demand sets in, and conseqgently a large addition to
Government revenue in the immediate future through
Customs duties.

The fact just mentioned and the favorable character
of the Treasury movements of cash in June previously
set out, leave no doubt that the Treasury crisis has
passed and that we are on the threshold of a great and
favorable change in the financial status of the Govern-
ment. The revenue was so large in June and the dis-
bursements so small that the July interest payments—
which for months have been looked forward to as the
period of severest trial and the critical test the reserve
would have to bear—will be so easily met as to leave
no, serious impression on the Treasury balance. The
amount called for at this interest period is about 71-
million dollars; but as the Government balance was
117~ million dollars at the beginning of the month, and
as the amount to the credit o f(‘disbursing officers” was
much larger than a few months since, it is not likely
that the “ actual cash balance” »would have been re-
duced over 3£ to 4 million dollars in making these
payments, even had there been some decrease in rev-
enue the current month. But the revenue will not
decrease at all in July; it will probably increase con-
siderably, the internal tax receipts being very, large al-
ready—larger, it is said, than for many years. Besides
it is hardly possible that the tariff legislation will
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be still uncompleted when July closes. If a decision
is reached sooner than that, the Customs revenue also
ought to increase this month. Whether that happens
or not the Government has a sufficient reserve to meet
«very requirement and leave a fair balance at the be-
ginning of August; and unquestionably in that month
and thereafter a material addition to the revenue will
be realized.

A few words more may be desirable as we have said
nothing as yet with regard to the gold reserve. That
item in the Treasury accounts has of late attracted
chief attention. We wrote briefly last week in our
“ Financial Situation” with reference to the matter,
but we still find there is some inquiry in relation to the
future status of the item,, Even granting that the
Treasury reserve does increase, there seems not to be a
full acquiescence everywhere in the conclusion that
the quantity of gold held by the Government can be
kept sufficient at all times. It should be borne in
mind that so loDg as the Treasury was laboring
with a surplus instead of a deficiency there
never was any difficulty in retaining an abund-
ant supply of that metal in the Treasury.
Even during the past year of currency congestion, .had
there been an excess of revenue the Secretary could
have temporarily retired a portion of the excess of
paper notes, and if the surplus revenue had been large
enough he could perhaps have relieved the money mar-
ket, changing the character of his revenue from so
large an excess of paper payments to a larger propor-
tion of gold ; in other words he could have got control
of the gold current as Secretary Manning did in 1885-
86, and have corrected the embarrassed financial situa-
tion even it may be to the extent of stopping the gold
exports months ago.

All this is based on history and experience, and as
the silver purchases and the issue of notes therefor have
been stopped so that a limit has been put to the quan-
tity of currency afloat, there is no reason why the same
experience should not have been repeated had like con-
ditions prevailed. But aside from that, as we stated
last week, now that business is on the eve of revival and
as the period for crop movements is very nearly reached,
there can be no question with reference to the Secretary’s
power to acquire all the gold he needs. Shortly our
banks will have calls for currency from the South and a
little later from the West to facilitate the marketing of
cotton and wheat. In transferring that currency to
Southern and Western centers our Clearing House insti-
tutions must, to avail themselves of the cheapest method,
deposit gold in the Sub-Treasury here to get currency
carried to the point where it is in demand. Then
again business revival when it comes, and, as already
»aid, there are many reasons for anticipating its return
speedily, will gradually deplete the banks of their cur-
rency holdings, and thus correct the currency conges-
tion at our monetary centers; thereby, in a natural
way, the Treasury revenue receipts will be restored to
the old character they bore when they included a fair
and sufficient proportion of gold.

For all these reasons it seems logical to assume that
the embarrassment from which the Treasury has been so
long suffering is nearing its end, and that the outlook
for the Government finances has become promising
again. Below we give the real situation of the Gov-
ernment cash on the first of July and three other
dates, including February first, all prepared in our
usual form. These are the figures we have referred to
in the above article.
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Feb. 1,'94. May 1, '94. Junel,'94.  July 1, '94*
Holdings in Sub-Treasuries— * $ $ $

Net gold coin and bullion.. 65,650.175 100,208,009 78,693,288 64,873,025
Net Silver coin and bulllon 7,580,012 10,787,293 11,972,281 15,730,380
U. S. Treasury notes.. 2315506 11,786,958 12.605:052 17,722,408
Net Iegal tender notes 2,367,190 4,967,828 16,840,927 18,973,645
Net national banknote 14,526,887 8,750,439 7,520,998 0,598,893
Net fractional silver... 15,932,847 17,502,120 17,582,973 17,889,531
Total cash in Sub-Treas’s,net.108,372,617 153,993,147 145,215,499 141,187,882;
Amount in national banks.......... 15,390,396 15,201,386 15,484,095 16,121,589
Cash in Banks & Sub-Treas.123,763,013 169,197,533 160,699,594 157,909,471
Deduct other liabUities* net... 39,680,914 44,099,747 42,845,258  40,325,035-

Actual cash balance.......... 847082,099 125,097,786

* Chiefly “ disbursing officers’ balances.”

117,854,336 117,584,430

NATIONAL FINANCES FOR THE FISCAL
YEAR.

The Government fiscal year ended on Saturday last*,
and the results for the twelve months are now before
us. There have been few periods in which the admin-
istration of the national finances has been attended
with greater difficulties. Daring the Civil War of
course when the life of the nation was involved, when*
our credit had become almost exhausted, and when.'
because of the War the Federal expenditures were on
an extraordinary scale, the task of providing money for
the conduct of the Government and administering the
national finances was a serious one. Bat then at leash
Congress was ready to aid and did aid the Government
by the passage of such laws as the requirements of the-
situation might call for. In the late year, Congressby
its indifference and inactivity, and more yet by its un-
concealed hostility to the one measure of relief most
urgently needed—the authorization of a low-rate-
security—greatly increased the work and burdens of the
Treasury department, and made an embarrassing situa-
tion still more embarrassing.

In reviewing the results of the previous fiscal year
(the year to June 30, 1893,) we spoke of the period as
having been an unusually trying one. And so it had
been. But the late year developed a state of things a
great deal worse. It may well be doubted if ever before
Jin a time of profound peace the Government has had
such serious fiscal and financial problems to meet under
such extremely embarrassing conditions. When the fiscal
year opened, the 100 million gold reserve had already
been encroached upon, the silver law was still on our
statute books, and confidence in the ability of the
Government to maintain gold payments had become
very greatly impaired. Then came the panic, with the-
advance of cash money to a premium, and the extra-
ordinary number of bank failures all over the country..
This was followed by a complete prostration of our in-
dustries, under which Government revenues already low
dropped still lower. The large return flow of gold from
Europe during the panic and the repeal of the silver law
greatly relieved the Treasury situation for atime. Bub
the continued depression in business and the great falling-
off in the revenues of the Government had the effect,
not only of again reducing the gold reserve but of cut-
ting down aggregate money holdings of all kinds to-
very low figures, so that in January the Government
found itself obliged to invite proposals for the pur-
chase in February of 50 million dollars of 5 per cent*
bonds. This issue served to meet the requirements of
the Treasury for cash for the rest of the fiscal year, but
the resumption of gold exports on a large scale had the
effect of again drawing down the gold reserve, until in
June the stock of the metal dropped to the lowest point
reached since the resumption of specie payments.
Fortunately the NewYork banks once more came to the
rescue of the Government and contributed from their
own supplies' gold to prevent the further depletion
ox me Treasury holdings.~Tinder this aid the gold re*
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serve was raised several millions towards the close of
June, the total, however, still beipg very small.

The figures for the year speak eloquently of the try-
ing times with which the Government has had to con-
tend. Let us see what they show. For the twelve
months ending June 30, 1894, the aggregate gross
revenues were roughly 297 million dollars, being nearly
89 million dollars less than for the twelve months preced-
ing. At the same time the aggegate gross expenditures
were 366£ million dollars, or 69] million dollars in
excess of the receipts—that is, the revenues fell that
much short of the disbursements. In our entire his-
tory a deficit has been a rare occurrence, but a deficit
in amount of nearly 70 million dollars is both extra
ordinary and appalling. The extent of this deficit
shows the difficulties under which those charged with
the conduct of our national affairs have labored. But
it is well to disabuse the mind of the notion that the
shortage is entirely due to the prevalence of industrial
depression. Except for this depression no such situa-
tion of course as has developed would now exist. But
the origin of the trouble dates further back than this.
Only four years ago there was an annual surplus of
over 100 million dollars. Obviously the mere decline
m revenues, large though it has been, will not account
for the change from this condition of overflowing cof-
fers to the opposite extreme of a deficit in the sum of
70 millions.

The antecedent causes of the change have been sev-
eral times set out by us of late. Suffice it therefore to
say here that the plethora of money at the command
of the Treasury bred, as was natural, waste, prodigality
and extravagance. We increased our pension payments
enormously, we made appropriations for the building of
new ships, we added to the outlays of the War Depart-
ment, and in various other ways enlarged the yearly
expenditures. At the same time important sources of
revenue were cut off entirely—the repeal of the sugar
duty in particular having cut deep into the revenues.
As bearing on this point, it deserves to be noted
that even before the industrial depression came__
that is, in both the fiscal years 1891-92 and
1892-93—the Government found it very difficult to
maintain an equilibrium between receipts and disburse
ments.  After this the development of business de
pression and the further curtailment of the revenues
quickly brought embarrassment to the Treasury. It
should be borne in mind too that the consideration of
tariff changes has also been a very disturbing agency,
checking imports and consequently roducing the reve-
nues collected from dutiable goods. In brief, the state
of things in the late year was extraordinary in more
senses than one. The following table will show the re-
ceipts and their sources, and the expenditures and
their distribution, in each year since 1878.

Fiscal Years ended Receipts from—

June 30— Internal

Customs. Revenue. Miscellaneous Total.
1879. 137,250,048 113561610 23015526 273827 184
1880. 186,522,065  124,009374 22095172 333526611
1881. 198,150,676 135264386 27358231 800782298
1882. 220410,730 146497595  36:616925 403525250
1883.. 214706497 144720369 38,860,716 308287582
1884. 195067490 121586072 31866308 848519870
1885.. 181471939 112498726  29,720.041 323690706
1886.. 192905023 116805937 26,728,787 836430727
1887.. 217,286,893 118,823,391 35.292.993 371,403,277
1888.. 219,091,174 124,206,872 35878020 379266075
1889.. 225852742 130881514 32335803 387,050,059
1890.. 229668584 142,606,706 30805692 403080982
1801.. 219522205 145686249  27.403.993 30612447
1893 177,452.964 153.971.073 23,513,747 351,937,784
..................... 203,355,017 161,027,624 21436988
1894 s 132294243 145045778 17720315 gggflg'm
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Fiscal Expenditures.

Year
ending
June 30.

Excess of

Premiums
Receipts.

on Bonds pensions.
Purchased,

Ordinary. Interest. Total.

$ $ $

85,121,482 105,327,949 266,947, 6,879,300
56,777,174 95,767,575 267,642,958 65,883,653
50,059,280 82,508,741 260,712,888 100,069,405
61,345,194 71,077,207 257,981,440 145,543,810

012,574 59,160,131 265,408,138 132,879,444
55,489,328 54,578,378 244,126,244 104,393,626
56,102,267 51,386,256 260,226,935 63,463,771
63,404,864 50,580,146 242,483,138  93,956,580*
75,029,102 47,741,577 267,932,180 103,471,087-
134,650,443 8,270,842, 80,288,509 44,715,007 267,924,801 +111,341,274
153,370,352 17,292,363 187,624,779 41,001,484 299,288,978 +87,761,081
164,700,347 20,304,224-106,936,855 36,099,284 318,040,710 +85,040,272
193,400,598~ 10,401,221 124,415951 37,547,135 365,773,905 +26,838,542
187,062,161 - 134,583,053 23,378,116 345,023,330 9,914,454
196,,856,004 - 159,357,558 27,264,392 383,477,954 2,341,675
197,574,668) . 141,177,285 27.841,406 366,593,359 df.69,638023

+Allowing for the premiums paid, the actual excess in 1888 is $119,612lii6t
in 1889, $105,053,444; in 1890, $105,344,496 and in 1891, $37,239,763.

1879
1880

126,498,493 -
112,312,889
127,083,618

125,559,039

140,235,433 -
134,118,638 -
152,738,412 -
128,498,128 -
145,164,501 -

2,795,320
1,061,249

The revenues it is found are the smallest of any year
since 1878-79, when the total was $273,827,184, against;
$296,960,336 now. The expenditures on the other
hand, while not quite as large as in the year preceding,
were with that exception the largest of any year for the
whole period given. They are actually about 100 mil-
lions larger than in 1878-79, notwithstanding that in.
the interval the interest payments included in the
same have declined from $105,327,949 to $27,841,406.
The pension payments in this interval increased
from $35,121,482 to $141,177,285. It is satisfactory
to note that at $141,177,285 the pension payments in
the late year show a reduction of about 18 million
dollars from the total for the previous year. The re-
duction is understood to be due to avery close scrutiny
of the claims for pensions by the present Pension Com-
missioner. Except for this reduction in the pension
payments, the aggregate expenditures for the late year
would have been larger even than in the pre-
ceding year and thus the largest of all the year®
in the above table. What are termed the “ordi-
nary” expenditures of the Government were*
$196,856,004 in 1892-93 against only $126,498,453 in
1878-79. In the late year there was a further increase
to $197,574,668. Analyzing the different items, we
find that civil and miscellaneous expenditures were re-
duced during the year from $103,732,799 to $101,403,-
456, and expenditures for the Indians from $13,345,347
to $10,286,417, but that the expenditures of the War
Department rose from $49,641,773 to $54,357,601 and
the expenditures of the Navy Department from
$30,136,084 to $31,527,195. As regards the contrac-
tion in the revenues, it should not escape notice that
the bulk of the falling off in the late year occurred in
the Customs duties. The internal revenue receipts
were remarkably well maintained, the decrease from
the high total of the previous year having been only
about 14 million dollars, or less than 9 per cent. Thé
Customs receipts dropped from $203,355,017 to $132,-
294,243, a loss of over 71 million dollars, or fully 35
per cent. The Customs total has not been so low before
since 1877-78.

The exact amount of deficiency for the late twelve
months was $69,633,023. Previously the receipts had
exceeded the expenditures, though for 1892-93 and
1891-92 the excess was quite small, being in the former
year but $2,341,675 and for the latter year $9,914,454.
In 1890-91 the surplus was $37,239,763 and in 1889-90»
$105,344,496. It is proper to state that these results
do not include the operations on account of the National
Bank Eedemption Fund. With these included there
would be for both 1891-92 and 1892-93 a deficiency, in-
stead of the small surplus shown. In the late year it
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happens that the deposits to the credit of the fund
exceeded the payments on account of the same in
amount of 15,708,248 (the deposits haying been
$16,637,784 and the redemptions $10,929,536) and
hence for this year with the redemption transactions
included the result would be more favorable than we
jiow find it—that is, the excess of disbursements
oyer receipts would be reduced from $69,633,023
to $63,924,775. These operations on account of the
Bank Redemption Fund constitute a class by them-
selves, and the conditions controlling them are also
distinct. As concerns the Treasury cash, however,
their effect is precisely the same as the ordinary daily
operations of the Government—that is, an excess of
deposits enlarges the cash balance just as an excess of
revenues does, and an excess of redemptions diminishes
the balance j ust as an excess of ordinary disbursements
does. The law of 1890, too, treats them as being sub-
stantially alike. We notice, however, that because of
their distinct character the Treasury Department no
longer includes them in its monthly returns. Inthe
table above they are excluded in all the years, the fig-
ures being on the same basis for the whole period
given, thus making the eomparisons correct.

Of course the operations of the Bank Note Fund in
Ho way affect the net aggregate of the debt of the
United States. Hence as Government disbursements
for the twelve months exceeded Government revenues
in the $um of 69£ million dollars, we should expect an
increase in the debt in that amount less the premium
realized from the sale of the 50 million 5 per cents—
say roughly 8i million dollars ; and that is just about
what we find, the debt less cash in the Treasury June
30, 1894 (excluding the indebtedness on account of the
Pacific railroads and also the Navy Pension Fund of
$14,000,000), figuring out $899,313,380, against
$838,969,476 dune 30, 1893, giving an increase of
$60,343,904. This is the first time that a yearly state-
ment has shown an increase in the net debt since the
close of the Civil War. Aside from the issue of the
Jiew 5 per cents, the funded indebtedness shows
Only trifling changes during the year. As regards
the available cash balance, this is reported not quite
five million dollars smaller than a year ago, the total
being $117,584,436 June 30, 1894, against $122,462,290
June 30, 1893. The $69,633,023 deficiency of revenues
was offset by the 58" million dollars proceeds from the
Sale of bonds and by the gain of 5f million dollars on
account of the bank-note redemptions, making together
about 64” million dollars.  In one particular the cash
balance shows an important change during the year.
The net gold now is only $64,873,024, whereas a year
ago it was $95,485,413. At one time, though, during
June (before the banks extended aid to the Govern-
ment),, the gold holdings dropped as low as $62,000,295,
so that as the year closed there had been a recovery
from the lowest point.

; KANSAS PACIFIC CONSOLS.

Since the appearance of our article on the Kansas
Pacific consols one of the Union Pacific receivers was
Jrind enough to furnish us with a statement showing
precisely what amounts of land contracts and cash
were held Dec. 31, 1893, for the account of those
bonds. In that article we had been obliged to state
the items in combination with the same items pertain-
ing to the Denver Extension mortgage. It is interest-
ing to have the facts in full, so we quote from the re-
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ceiver's letter as follows: “ On December 31 last there
were held under the Kansas Pacific consolidated mort-
gage the following:

ContractS.........covveeeeeennns e —————— LIS $1,705,624

Cash in hands of trustees  ....oooiiiiiiiiiiiieeeeees 17,893

There were held under the Denver Pacific
mortgage :

CONTraCES....cooviiriis ciereeires e e a6, $500,283

Cash in the hands of trustees.......cccccevveeeeciees ceveeceinens 58,210

“1 have included the contracts and cash held under
the Denver Pacific trust for the reason that the trustees
under the Kansas Pacific consolidated mortgage hold
all but $4,000 in amount of the Denver Pacific bonds."
The data here given will be valuable to any one study-
ing our former article. They prove, too, that our
approximate figures derived indirectly from statements
in the Union Pacific report were essentially correct, and
that the cash in hands of the trustees derived from land
sales was, as we said, small in amount.

As regards the property covered by the consols and
the earnings of the railroads applicable to the payment
of their interest, we find it necessary to modify slightly
the statement in our former article respecting the Den-
ver Pacific, or Cheyenne Division as it is called. We
were strictly accurate in saying that all the first mort-
gage bonds of this division, which in 1880 was consoli-
dated with the Union Pacific, were, with the exception
of four bonds still outstanding, held by the trustees
of the Kansas Pacific consolidated mortgage. In conse-
quence of thisfact the division and the land grant thereto
appertaining have been considered peculiarly the prop-
erty of the consols. It will be noticed in the receiver's
statement quoted above that the Denver Pacific and
Kansas Pacific items are combined just as we combined
them, and for the same reason. That is as it should
be, since till the Denver Pacific bonds are redeemed
the land assets of that division accrue indirectly to the
Kansas Pacific consols. But as regards the Denver
Pacific road itself, extending from Denver to Cheyenne,
106 miles, and the earnings derived therefrom, the
equity of the consols is in reality confined to the
deposit in trust of $971,000 out of the $975,000 7
per cent first mortgage bonds still remaining un-
canceled.

The fact was overlooked by us, as by the public gen-
erally, that the Denver Pacific bonds held in trust for
the consols had been so largely reduced by the opera-
tion of the land grant sinking fund. In 1892 no less
than $1,000,000 of the same were canceled, the money
received being expended in payment of principal and
interest of the Kansas Pacific consols. Instead, there-
fore, of reckoning, as we did arbitrarily, the value of
the Cheyenne Division to the consols as $25,000 per
mile, its value to that loan cannot exceed $971,000 in
all, or $9,000 per mile. So, too, as to the earn-
ings of that division, instead of its entire income
being applicable to interest on the consols, as would
be the case if the consols were a direct lien on said
division, only so much thereof is thus applicable as is
equal to 7 per cent on the said $971,000 of Denver
Pacific bonds—namely, $67,970 per annum. All income
of the Denver Pacific over this amount and all assets of
the same after payment of the said $971,000 of 7 per
cents belong to the Union Pacific collateral trust gold
6s by virtue of deposit as security therefor of the
Kansas Division and collateral trust bonds, which with
other security have a direct lien on the Cheyenne
Division immediately subsequent to the $975,000
Denver Pacific firsts.
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We make this correction thus explicitly for the sake
of accuracy; but the value of the consols depends far
more upon the value of their other assets than on their
equity in the Cheyenne Division. By biding their
time, staying in the Union Pacific system if possible,
and taking advantage so far as they can of the fact
that the refunding of the prior bonds, permitting a
very large reduction in the prior interest charge, will be
possible within a few years—by so doing many expect
that the bonds will eventually fare well. We make no
predictions but suggest careful consideration of all
the facts.

THE INTER-STATE COMMERCE COMMIS-
SION AND RATES TO SOUTHERN POINTS.

We have received the full text of the opinion
of the Inter State Commerce Commission in the
case involving the question of rates ‘to Southern
points from Chicago and Cincinnati. Recent court de-
cisions have invested the rulings of the Inter-State
Commerce Commission with greater consequence, and
besides the presentcaseis a decidedly important one and
involves some broad questions. It also seems to us that
the Commission have treated the issue raised in this
case in a somewhat broader way than has been their
custom in other cases, not confining themselves
to a consideration of merely one aspect of the
matter.

The opinion covers two cases, and they have
been considered together because the question at issue
is the same in each. The one complaint was filed by
the Freight Bureau of the Cincinnati Chamber of
Commerce, the other by the Chicago Freight Bureau.
The former complaint is referred to as the Cincinnati
case, the latter as the Chicago case. As a matter of
brevity, too, Baltimore, Philadelphia, New York, Bos-
ton and contiguous territory are designated “ Eastern
Seaboard Territoryj” Knoxville and Chattanooga,
Tenn., Rome and Atlanta, Gra, Anniston and Selma,
Ala., Meridian, Miss., and contiguous territory, as
“ Southern Territory;” and Cincinnati, Ohio, Louis-
ville, Ky., Indianapolis and Evansville, Ind., Chicago
and Cairo, 111., St. Louis, Mo., and contiguous terri-
tory, as “ Central Territory.”

The general burden of the complaints is that the
rates of freight in effect from Eastern Seaboard and
Central territories uadjustly discriminate in favor of
merchants and manufacturers in Eastern Seaboard Ter-
ritory and against merchants and manufacturers in
Central Territory. The prayer of the petitioners was
that the rates be equalized so as to avoid this discrimin-
ation. It appears that on a mileage basis the rates
from Central Territory are higher than those from East-
ern Seaboard Territory. On through shipments from
Chicago via the Ohio River crossings to points in
Southern Territory the practice is not to pro-rate but to
charge the sum of the regular rate to the Ohio of the
roads north of the river plus that of the roads south of
the river. The Inter-State Commerce Commission,
however, find that the shipments are almost invariably
under a through bill of lading, quoting a total
through rate (made up in the way stated), and issued at
Chicago by the agent of the initial carrier, and that
the goods when in car-loads are carried through with-
out transfer or breaking bulk at the river.

The rates against which complaint is made are con-
trolled and regulated by the Southern Railway & Steam-
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east of the Mississippi and south of the Ohio—and it was»
charged that the discrimination against Central Ter-
ritory was the result of an agreement made years ago

under which it was decided to secure to the Eastern line®
and Eastern territory the traffic in merchandise and

manufactured articles, and to the Western territory’
the traffic in food products and the like. The evidence'
goes to show that in the early days of the association.

—back in 1878—some such agreement as this, ensuring;

to each section an advantage in its own classes of goods],

did control rates. And the old basis of making rates
appears to have undergone no very substantial change
since then. But the roads do not seek to

fend the discrimination in favor of Seaboard Territory

on any such ground. They aver that the aH-ral

rates from the Eastern Seaboard to Southern points are

determined by the combined rail and water rates from

<Boston, New York, Philadelphia and Baltimore \efc.

steamship lines to Charleston and Savannah and
thence by rail to the interior, and that the rates from
Cincinnati and other points in Central Territory arenot>
thus controlled by water competition.

The investigations of the Inter-State Commission
into the matter covered an unusually wide rangé, and
as to the plea that the all-rail lines from Northeastern
cities to Southern territory are subjected to water com?»
petition, via the Atlantic, and that this competition
has a controlling influence on their rates, they say it is
sustained by the proof. They reach the conclusion™
however, that the existing disparity in rates is too
great. Speaking of the relation established between
the Eastern and the Western rates in 1878, they say
that while in their opinion it was without justification*
yet it was doubtless suggested by and found a plausible
pretext in the fact that at that time the West contrib-
uted principally articles in the lettered classes (products
of the soil, &e.), while goods in the numbered classes
(merchandise, &c.,) came for the most part from the
East. It may be well to explain here that it is against
the charges on merchandise and the higher classes of
freight that the complaints are chiefly directed. The
charges on the so-called lettered classes are in many
instances lower from Central Territory than from.
Eastern ‘Territory. Take for illustration the rates to
Knoxville, Tennessee. In point of nearness Chicago-
has a decided advantage over New York, the all-rail
distance from that centre to Knoxville being only 560
miles, while from New York it is 735 miles. Yet the
rate on Ist-class freight from Chicago is $1*16 while
from New York itisonly 11'OQ on 2nd class it is 90
cents from Chicago, against 85 cents from New York:
on 3d-class 82 cents against 70 cents, on 4th-class Ac-
cents againt 55 cents, &c.  The lower rates from New
York appear explainable on the ground of water*com-
petition, but when we come to compare the rates on
the lettered classes we find that Chicago has the’lower
rates and thus apparently retains the advantage'Which,
its closer proximity as regards distance gives it. Qil
class A the rate from Chicago is only 32 cents while?
from New York it is 36 cents ; on class B it is 38 eenfe
from Chicago and 40 cents from New York ; outclass
C 33 cents and 36 cents respectively and on class D 29*
cents and 36 cents respectively.

Thus it is apparent that water competition has not
been the only factor in the determination of the differ®
ences in rates. Hence the suggestion that the present-
schedules are simply the outgrowth of an old arrange”
ment, which has not been changed with the change fn.

ship Association—an association composed of the lines 3conditions that has taken place during the last sixtem*
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years, looks reasonable. For since 1878 there has been
great growth of manufacturing industries in Central
Territory, and rates which at that time may have ap-
peared to do no special harm, since the industries had
not reached a stage of development where merchants
and manufacturers could undertake to compete with
similar industries in Eastern Territory, might now be
very prejudicial and injurious to the interests of the
complaining sections.  Moreover, railroad men are by
no means agreed that the existing arrangement
of rates is equitable and correct. On the contrary, quite
a number of railroad officials, both in the West and
in the South, have for years contended for a readjust-
ment of rates to the new conditions, but have been
overruled by those in favor of the continuance of
the old policy. Of course it will not be claimed
that Western Territory is entitled to the advantages

belonging to Eastern Territory by reason of ocean com-«

petition, but entirely apart from that it seems to be
thought that manufacturers in the West should be
given more favorable rates. The Inter-State Commerce
Commission also point out that up to April 17, 1893,
and for many years previously, Southern roads were
parties to through rates from New York via Cincinnati
which were less than the sum of the trunk line rate to
Cincinnati plus the rates to the Southern points, so that
the Southern roads must have accepted as their pro-
portion of the through rate les3 than the full local
charge.

These various considerations have influenced the
Commission to decide that the present rates from
Central Territory are discriminatory and must be
Tevised. They have accordingly prepared under a
wholly arbitrary method a new schedule of charges
which the roads are ordered to put in force on the
-tenth of July. Whether this schedule will be found
to be workable, and will at the same time remove all
present unjust inequalities without creating new ones,
we have no means of knowing. The roads, we under-
stand, will contest the order of the Commission. But
leaving that consideration aside will the Commission
by its ruling be able to accomplish the purpose desired ?
The question whether the Commission can force the
roads in Central Territory to pro rate with those in
Southern Territory on a basis under which the through
rate will be less than the sum of the locals does not ap-
pear to come up, as the reduced rates are made to apply
wholly to the roads forming the Southern end of the
route, so that the reduction in the through rate is
effected simply by reducing the local rate. Butis it
not necessary to consider also what will be the attitude
towards the new arrangement of the roads serving the
seaboard ? Under the change some of the points in
Oentral Territory which now pay higher rates than
points in Eastern Territory, will get not merely the
same rate but actually lower rates. Suppose that as a
result of the adjustment the roads serving Seaboard
Territory lose some of their traffic. Is it reasonable
to think that in that event these roads will take no
steps to protect their interest by lowering the Seaboard
rates too—with or without the consent of the Southern
iSteamship Association ? And suppose the rates are
lowered so as to restore in whole or in part the old
preferences. What will the Commission do then ? Will
they order a new reduction in the rates from Central
Territory ? And if so, how often will the process have
to be repeated ? The whole matter serves to show
&new how delicate and complex this question of rate-
making is.
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THE SCRAMBLE FOR COREA.

The situation in Corea, which has for some time past
been commanding attention, has assumed a somewhat
serious form.  There is no longer any room to doubt
that civil war has for some considerable period been in
progress and that the Government has been gradually
losing its grip. Town after town, stronghold after
stronghold, has yielded; and, according to our own
latest news, Seoul, the capital, was at the mercy of the
insurgents.  Simultaneously with this news comes the
intelligence that the Corean Government had tele-
graphed to Pekin for assistance, that Japanese troops
had arrived in great force on Corean soil, and that both
Russia and China were threatening Japan for daring to
interfere. As it stands the situation is peculiarly com-
plicated, and it certainly is not without interest. We
have become familiar with scrambles for territory in
Africa. This begins to look very much like a scramble
for territory in Eastern Asia.

Out of what has the present situation grown ? This
guestion can best be answered by a brief allusion to
Corea's past history, and to the various elements which
have combined to constitute Corean civilization, such
asitis. Prominent on the coast line of Eastern Asia,
and not difficult of access, lying between the Yellow
Sea to the south and the Sea of Japan to the east, it is
strange that but little was known of the country until
comparatively recent times. It shared in that peculiar
exclusivism which was characteristic of the Chinese
Empire. It hasbeen ascertained that it was conquered
by the Japanese usurper Taicosama in 1592. Taico-
sama and his army had been brought under a certain
kind of Christian influence by the early Jesuit mission-
aries, and they carried their religion, such as it was,
with them into Corea. The dying Christian sentiment
was partially revived by some new missionaries who found
their way into the peninsula in 1784. It has been stated
on good authority that in 1852 there were in Corea
some 11,000 Christians. Christianity, however, had
but little influence in breaking down that barrier wal
of exclusivism which has been so pronounced as to
make it quite as much a leading characteristic of Corea
as of China. Hatred of foreigners—a passionate na-
tional desire to be left alone—found forceful expression
in 1866 in the massacre of French missionaries. The re-
sult was a French invasion. We ourselves have had
difficulties with Corea, and have sent to her shores at
least two expeditions. But neither French invasions
nor American expeditions have been successful in
breaking down the barriers which have so long kept the
‘*Hermit Kingdom” away from contact with the rest
of the world. The old native religions—worship of
ancestors, Buddhism, Confucianism—remain ; and the
old native prejudices, of which they are the origin, re-
main with them.

The government is an absolute monarchy, hereditary
and modeled upon that of China. The present ruler,
Li-Hi, succeeded in 1864. He is the twenty-ninth in
succession since the founding of the present dynasty
in 1392. Since the seventeenth century Corea has
sustained to China the relation of a vassal State.
uUntil recently the foreign relations of Corea were
cared for by China; if the Corean Government took
any active part in the management of foreign affairs,
it was not without Chinese consent. Latterly, how-

ever, there has been a marked disposition on the
part of the Corean Government to break Iloose
from China, and to act on her own responsibil*
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ity in dealing with foreign States. The desire
is to throw open the country to Western
civilization and commerce. This disposition has been
strikingly revealed in the making of treaties. On her
own responsibility Corea concluded a treaty with Japan
in 1876. China herself consented to treat with her;
and a treaty was concluded between them in regard to
trade and boundaries in 1882. A treaty was concluded
with the United States in the same year, with Germany
in 1883, with Great Britain in 1883, with Italy in 1884,
with Russia in 1884, with France in 1886, with Austria
in 1892. Later Russia concluded a special treaty with
Corea by which she secured for trade alone the opening
of the frontier town, Klon-Lyng, on the Tumen River.
Along with this Russia gets grazing ground for her
pack animals wused in trading between Siberian
and Corean towns. Aside from the special aspects of
the case to be considered later, this arrangement with
Russia taken in connection with the other treaties
opens the Corean gateway wide to the foreigner.

It is this liberality—this departure from the customs
of the past—on the part of the Government which has
irritated and goaded into rebellion the unchanging and
non-progressive Coreans. Foreigners in their j udg-
ment have been admitted too near the person of the
reigning monarch, obtained too much of his confidence,
and been entrusted with too much power. A foreigner,
an American, in the person of Mr. Denny, was for some
time “ The Foreign Adviser of the King." Mr. Denny,
in fact, was virtual ruler of the Corean Kingdom ; and
it has to be admitted, whatever the value of his advice,
that he made things sufficiently lively at Seoul and
came near exposing the Corean coast towns to a bomb-
bardment by British guns.  Strange to say another
foreigner, also an American, a Mr. Greathouse, has so
far won his way into the king's confidence that having
completed his American mission he has been taken
into the service of Corea, has been promoted step by
step, until now he occupies a position which corres-
ponds as nearly as possible to that of Prime Minister.

Among all peoples, with rare exceptions, the rule of
the foreigner, whether as prince or minister, has been
unpopular. The recent conspiracy to blow up the Gov-
ernment house when the council was in session was
prompted by the same spirit which originated and
which sustains the rebellion. Mr. Greathouse is the
obnoxious personage; but all the Government officials,
the king included, are from the standpoint of the dis-
affected and insurgent Coreans in the same condemna-
tion. We do not say that the prevailing popular senti-
ment is correct. It is not a sentiment in favor of prog-
ress. It is reasonable to take it for granted that the king
has caught the spirit of the age and that he is honestly
desirous to see his people take their place among civil-
ized communities. It is reasonable also to conclude
that Mr. Greathouse, while not unmindful of his own
interests, is an earnest and honest servant of his Corean
master, advising him to the best of his ability, and
really concerned for the welfare and prosperity of the
Corean people as a whole. But with the purposes of
the king and with the honesty and fidelity of his
American counsellor we are not immediately concerned.
What we wish to make plain is that the secret of the
present Corean discontent is to be found in the old
national spirit of exclusivism—the inherent dislike
of the people to the foreigner—and especially to for-
oigu interference in national affairs.

What is to be the result of the interference of Japai
China and Russia it is impossible to foretell. Civ
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war on Corean soil may be aggravated by a war of th©
interfering Powers. It is not so difficult to get at th©
motives of these Powers. It is simply greed of territory*.
Japan has long had close and intimate relations witl*
Corea. Her trade has always been greater in that di-
rection than that of any other nation. Corean goods
are carried for the most part in Japanese bottoms*
Naturally Japanese influence has been great—greater
until recently even than that of Russia—with th©
Corean Government and people. And what is of evens
greater importance in connection with the present diffi-
culty is that Japan has long been anxious to have afoot-
hold on the mainland. Corea offered the advantage. It
would be in the last degree detrimental to Japanese
interests if Corea fell into the hands of either Russia
or China. It is this which explains her promptitude
in sending across the narrow sea which lies between so
large a force of armed men. It is not believed that
China has any special desire to wipe out the Corean
Government. It would in many respects be more to
her advantage if Corea would cultivate peace and re-
tain her present position and power. But we can
readily imagine that the Chinese Government would bo
more than pleased to see her sovereign power fully re-
established, and to resume her treaty-making rights so
far as Corea is concerned. This is about all China
threatens to do when she says that if Japan persists
in her claims she will declare Corea a Chines©
province.
#There is a strong presumption that the voice of Rus-
sia will make Japan halt. But that will not*'be the
end. Corea is in far greater danger from tRussia than
from either China or JapaD. It is not at all likely
that Russia will show her hand fully at this time. She
is far more likely to second the wishes of China. Her
designs on Corea are fixed all the same; and when the
proper time comes she will make her purpose good*.
She needs Corea, as a glance at the map will show, to
round off her Siberian Empire. When the great
railroad is finished, it will be found that VJadivostock
is too far north. It is ice-bound and useless
for a considerable part of the year. Corea is
much farther, south. Its coasts offer every advan-
tage. Russias latest treaty with Corea shows
that she has her plans laid, and that she
is already silently working <to give them effect*
She has got a foothold on Corean soil. The time will
come when she will claim it all; and whether Corea
retains her independence or comes under Chinese rule,
Russia’s claim will be conceded. She will have her
railroad from Tumen to the Yellow Sea, arid from
Seoul to the Sea of Japan. In both seas her naval
arsenals will be equal to the requirements of the situ-
ation; and her commanding position in the waters of
the Western Pacific will mark ta new departure in th©
history of Eastern Asia.

Such j.are the causes of the present Corean trouble,,
the reasons for the apparent scramble, and the outlook,
so far as visible facts justify conclusions.

RAILROAD DIVIDENDS FOR THE
HALF-YEAR. ,Jd
The record of dividends on railroad stocks for th©
half-year ending June 30 is of course an unfavorable
one. And yet it will no doubt be considered surpris-
ing that the suspensions and reductions during the six
months should have been no more numerous. The ex-
planation is very simple. “Largejiumbers of roads had

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



'12

been forced to take this step before the panic came and
frasin”ss depression developed. Then it must also be
TCmehibered that only a relatively small portion of the
railway share capital of the country pays dividends at
B, According to the report of the Statistician of the
Inter-State Cimmerce Commission, issued this week,
life© amount of stock receiving no dividends during the
year ending June 30, 1893, was 2,859 million dollars,
m 61*24 per cent of the total stock outstanding. Where
.nothing is paid on stock and the companies have
Only enough net earnings to meet fixed charges,
~he effect when disaster overtakes them is to oblige
them to default on their interest-bearing obligations.
wTiiis is precisely what has happened in the United
States on a large scale, as we all know, with the result
vthat in important sections of the country the greater
part of the roads are bankrupt and in the hands of
.receivers.

But even in the case of those roads which are on a
'‘edividend basis, and which have maintained the same
crate of distribution as before, the fact is conclusive of
'nothing except that the dividends have been paid. It
«does not indicate that the dividends have been earned
in the period covered, nor that the current rate of dis-
tribution can be continued should the existing depres-
,.~on unfortunately last much longer. Most of the
~arcads have been able to continue their dividends only
through the practice of the strictest economy, while
~Ome have even then had to base their dividends in
ipart upon the accumulated surplus income of previous
jears. The feeling has been that the existing unfavor-
a b le conditions are entirely abnormal, that they must
«soon give way to much better conditions, under which
"tlie regular dividends would again be earned without
«difficulty, affording good ground therefore for not in-
terrupting the usual distribution.

As it is, not a few roads have been obliged already to
ecut their dividend rates. Among the more prominent
.Toads the New York New Haven & Hartford attracts
.perhaps first attention, since its 10 per cent dividends
‘ihad been so long continued. The system, as also its
Obligations, have been greatly extended in recent years,
.and the panic came at an unfortunate time for it.
~Dividends have now been reduced to the basis of 8 per
.cent per annum. It is a feature of the existing
depression that several of the New England roads seem
io have suffered almost as much from it as the roads in
other sections. Thusthe Boston & Maine is now paying
.at the rate of only 6 per cent per annum against 8 per cent
last year, and the Fitchburg makes its July semi-
annual dividend on the preferred shares only 1 per cent
-stgainst 2 per cent previously. The Boston Revere
©'each & Lynn, which had been paying 7 per cent per
year, then came down to 5 per cent, now makes the
.July semi-annual dividend only 2 per cent. The Wor-
cester Nashua & Rochester, though a leased road, re-
duces to 2 per cent in July against 3 per cent at pre-
vious semi-annual periods. On the whole, however,
dhe leading New England roads still make very com-
tfortable returns to their stockholders, as will appear

from the following record covering the principal com-
panies for the last nine and a-half years. In this state-
.anent such reductions as go into effect the current six
*months, as for instance the Fitchburg and the New
lifflaven, do not appear, since the table is made up to
-¢.show only the dividends actually paid to June 30—that
sis, we cover simply the even half-year. For the previ-
=k years the dividends of course cover the full twelve

imonths.
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1887. 1888. 1889. 1890. 1891. 1892. 1893. Blﬁ?;‘-

New England Roads. 18S5. 1886.

Boston & Albany...... 8 8 8 8 8 8 8 8 8 4
Boston & Lowell....... 6 6 6« 7 7 7 7 7 7 S
Boston & Maine........ 8 o¢ 10 9 9 9x 9 8 8 13
Boston &Providence 8 sx 10 lio 10 10 10 10 10 5
5 5 *7 12 §2 93H 4 84 82
6 6 6 6 0 6 0 T7k O 3
N.Y.N. H. &Hartf.. 10 10 10 10 10 10 10 10 10 5
N.Y.Prov. &Bos.... 8 8k 10 10 10 10 10 (a) (a) (&
7 7 7 7 7 7 T99 7 5565 3X
Rutland, gref............ i IX Ix 1 X 2 S 4 4 2

tléLIJdUs?g%IgneEtcu#gnged into new preferred, with 331 per cent stooK
dividend; and 2 per cent naid on this preferred stooi in November,
1887, after 3 per eenton old common in January, 1887, and 2 per cent
in May, 1887. § This is on new preferred stock.

If Increase due to change of dividend period.

IAlso 32% per cent extra outof amountreceived from the old Colony
quirEthehparﬁgézlggrs lslfez\ll\?%sgrk New Haven deHartford’ stock

(b) Change from 7 per cent due to change of dividend period.

It would be wearisome to enumerate all the changes
in other sections, but we may mention that the Louis-
ville & Nashville has passed off the dividend list for
the time being, and the same is true of the common
stock of the Cleveland Cincinnati Chicago & St. Louis.
The Central Pacific, as is known, no longer gets the
1 per cent semi-annual formerly paid under the lease
to the Southern Pacific. Long Island made its last
quarterly dividend only 1 per cent against I\ per cent
previously. The Pennsylvania paid its regular semi-
annual dividend of 2J per cent in May, but omitted
the extra dividend of 2 per cent paid in May last year.
The New York Susquehanna & Western omitted its last
dividend on the preferred shares and the Toledo & Ohio
Central has paid nothing on its common shares. The
Lehigh Coal & Navigation paid only 2£ per cent in May,
against 3 per cent at the preceding semi-annual periods.
The Philadelphia Wilmington & Baltimore pays 3 per
cent the present July, against 4 per cent in January
and 3i per centin July, 1893. The St. Paul & Duluth,
which had been paying 7 per cent per year on its pre-
ferred stock in semi-annual instalments of 3£ per
cent, in March, 1894, distributed only 2] per cent.
The Lehigh Valley passed off the dividend list last year.
The Pennsylvania &.Northwestern, which in 1893 paid
6 per cent, in January distributed only 2 per cent, and
the July dividend has been passed altogether. The
Richmond & Petersburg, whose dividend rate for many
years was 7 per cent per annum, the present July has
reduced the semi-annual payment to 3 per cent, and
the same is true of the Richmond Fredericksburg
& Potomac.

Among the Eastern trunk lines there has been no re-
duction the present year if we except the omission of the
extra dividend on Pennsylvania shares. The Nickel Plate
dividend on the 1st preferred stock is annual and the pay-
mentin 1891 (out of the earnings of 1893) was 4 per cent,
against only 3 per cent in previous years. In the fol-
lowing the dividend on Michigan Central and Canada
Southern seem to be more than the half-year’'s propor-
tion, but that is explained by the fact that the Febru-
ary dividends always include the extra payment usual
at that time. There was no change in this respect in
1894, and the August dividends (recently announced)

are also on the old basis.

2runic Lines. 1885. 1888, 1887. 1888. 1889. 1890. 1891. 1892. 1893. Olﬁ?:-
N.Y. Central............. sx 4 4 4 4 dXx dx SX 5 2X
3

Pennsylvania............ 5 5 oxX 5 5 sx O 6 *7 2X
10 8 4 20+ 3U 6 %%

4 4 5 5 ex ex 8 3
4 4 4 5 5 SX SX  SX
Canada Southern.... 2X  2X 2X SX 2x 3 3 1H

N.Y.C.&St. L.Ist pf. sx 3 3

*Two per cent of this in stock. t Paid in stock.

Among the larger Northwestern roads there has like-
wise been no change the present year, the St. Paul, the
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Chicago & Northwestern, the Rock Island, the Bur-
lington & Quincy, the St. Paul & Omaha and the
G-reat Northern all continuing their old rate of distri-
bution.

Roads in Northwest. 1885. 1886. 1887. 1888. 1889. 1890. 1891. 1892. 1893. 61894-
mo.

Chicago & Northw'n. 6 6 6 6 0 6 6 0 3
Do pref.... 74 7 7 7 7 7 7 77 SK
Chic. Milw. ASt.P.. 4 5 5 2K 2 4 2
Do pref... 7 7 7 6 am 7 7 7 7 3%
Chic. Burl. & Quincy 8 8 8 5 4 5 AM 5 5 2M
Chic. Rock Isl. & Pac. 7 7 7 6K 4 4 3 4 4 2
Chic. St.P.M.&O. prf. 6 6 6 3 4 4 6K 7 3K
St. P. M. A Manitoba 6 6 6 6 6 6 0 6 [} 3
Great Northern pref. 1 m 5 5 2K

t Amount for year diminished by change of dividend periods from
quarterly to semi-annual.

In the Southwest, the Missouri Pacific, like the
Atchison, long since passed off the dividend list. The
Chicago & Alton continues its 8 per cent a year and the
Illinois Central remains on a 5 per cent basis.

Southwestern Roads. 1885. 1880. 1887. 1888. 1889. 1890. 1891. 1892. 1893. 01894-
mo.

Chicago & Alton 8 4

...... 8 8 8 8 8 8 8
Do pref.... 8 8 8 8 8 8 8 8 8 4
Illinois Central.......... 8 % 7 7 6 S 5 5
7 7 7 5M 4 4 3
6 6 OM  5i4
2A 5 3
Do Istprf. 7 7 7 7 7 2 i

Among the anthracite coal roads, the Central of
New Jersey, the Lackawanna and the Delaware &
Hudson still give their shareholders the regular amounts.
The Lehigh Valley suspended dividends last year, as
already noted, and the Lehigh Coal & Navigation has
reduced to a 5 per cent basis.

Anthracite Coal R'ds. 1885. 1880. 1887. 1888. 1889. 1890. 1891. 1892. 1893. 1894.
6mo.

Cent, of New Jersey 3 6 0Ji 3K
Delaware Lack. & W 7% 7 7 7 7 7 7 7 7
Delaware & Hudson. 5 5 0 7 7 7 7 7 K
Lehigh Valley...... .. 4 aM 5 5 5 5 5 4
Lehigh Coal & Nav. 5% 4am 4 amM 5 5 5 56 0 2K

Southern roads make a sorry exhibit. Indeed, many
of the roads prominent on the Stock Exchanges which
a few years since figured in the dividend list are now
in the hands of receivers or have been actually sold in
foreclosure, and there would be no reason in con-
tinuing them in our list except that they serve to illus-
trate the change for the worse which has occurred. Even
at the best the list consisted mostly of weaklings. But
now that the Louisville & Nashville too has suspended,
the only roads left with dividends among those con-
tained in our customary statement are the Nashville
Chattanooga & St. Louis and the two Wilmington roads
—the Wilmington & Weldon and the Wilmington
Columbia & Augusta; the latter is leased by the
former and is a guaranteed stock, and the Wilmington
&Weldon dividend due in January was deferred and
not paid until May.

Southern Roads.  1885. 1886. 1887. 1888. 1889. 1890. 1891. 1892. 1893, 1894.
6mo.

Cent. RR. &B. Ga...
Cin.N.O. &Tex. Pac.
E.T.Va.& Ga. 1st pf.
Louisville & Nashv..
Nash. Chat. & St. L ..
Norfolk & West, pref
R. &W. Pt.Ter. pref.
Richmond &Danv'le
Wilm.Col.A Augusta 6 0
Wilming'n AWeldon 8 8

* One per cent of this in stock.

4 0 8 8

4 5
5s

4aM

12}
@

4 2K

M 5

[
OO Ul wuy oW o

[
OO UTwU OU O

000’50'10)01 anN b

2l
3 5
0 6
8 8

[ee]
e

+4-9 of this in stock.

The record of the Pacific roads is like that of the
Southern group. The Northern Pacific, the Union
Pacific and the Oregon Navigation are all operated by
receivers, and the Central Pacific shareholders too,
as already stated, no longer receive anything. The
Canadian Pacific is the only company left whose
shareholders get any return.
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Pacific Roads. 1885. 1880. 1887. 1888. 1889. 1890. 1891. 1892. 1898. 1894.
6mo.

Canadian Pacific 3 3

2

....... 3 5
2 2

oasaNOG
o b wa
o NN O

Oreg. Railway & Nav. 7 6 6 7

Union Pacific

*4M 0

*Owing to change in dividend period the total paid in the year was
only as here given.

STATISTICS OF RAILWAYS
UNITED STATES.

An abstract of the Sixth Statistical Report of the Inter-
State Commerce Commission, prepared by its Statistician, for
the year ending June 30,1893, has been furnished us, and we
take from it the following extracts. The report is earlier than
any previous report issued by the Commission.

IN THE

Mileage.

The total mileage of railways in the United States on June
30,1893, was 176,461*07, being an increase during the year of
4,897*55 miles. The corresponding increase during the pre-
vious year was 3,160 78 miles. The State of Washington leads
in construction with 556*32 miles ; Montana shows an increase
of 409*66 miles ; Minnesota of 406*69 miles, and West Virginia,
of 365*01 miles. The other States which show an increase in
mileage in excess of 100 miles are California, Florida, Indiana,.
Michigan, Missouri, New York, Ohio, Pennsylvania, Texas,
Wisconsin and Wyoming. The States of Kansas, Oregon,
the Territory of New Mexico, and the District of Columbia,
show a slight decrease in mileage, due to re-measurement of
main lines or abandonment of small, unimportant lines. The
number of roads abandoned during the year was 19. The
total length of line, including all tracks, was 230,137*27, which
includes 10,051*36 miles of second track and 43,043*40 miles
of yard track and sidings.

Equipment.

The total number of locomotives on June 30, 1893, was
34,788, being an increase of 1,652 during the year. Of these
8,957 were passenger locomotives, 18,599 freight locomotives,
and 4,802 switching locomotives, the remainder being un-
classified. The total number of cars owned by the carriers
making report was 1,119,878, to which should be added 154,068
leased cars, making a total of 1,273,946 cars operated directly
by the carriers. This shows an increase in the number of
cars directly controlled of 58,854 during the year. Of the
total number of cars, 31,384 were in the passenger service and
1,047,577 in the freight service. The number of passenger
cars per 1,000,000 passengers carried was 53 and the number
of freight cars per 1,000,000 tons of freight carried was 1,618w

Employes.

The total number of employes in the service of railways on
June 30, 1893, was 873,602, being an increase of 52,187. Of
this total of employes, 35,384 are assigned to the work of
general administration; 256,212 to maintenance of way and
structures; 175,464 to maintenance of equipment, and 397,-
915 to conducting transportation, the remainder 8,627, being
unclassified by the carriers making report. If the employes
be assigned to mileage, it appears that 515 men found employ-
ment in the railway industry in the United States per 100
miles of line, 21 being assigned to genera! administration, 151
to maintenance of way and structures, 103 to maintenance of
equipment and 234 to conducting transportation.

Capitalization and Valuation.

The aggregate of property properly classified as railway
capital was on June 30, 1893, $10,506,235,410, which shows
railway capital equal to $63,421 per mile of line. The amount
of stock outstanding was $4,668,935,418, of which $3,982,009,-
602 was common stock, the remainder, $686,925,816,
being preferred stock. The funded debt outstanding was
$5,225,689,821, classified as follows : Mortgage bonds, $4,504,-
383,162; miscellaneous obligations, $410,474,647; income
bonds, $248,132,730, and equipment-trust obligations, $62,-
699,282. The amount of investment in the railway securities
has increased during the year from $1,391,457,053 to $1,563,-
022,233, being an increase of $171,565,180.

The amount of stock paying no dividends during the year
was $2,859,334,572, being 61*24 per cent of the total stock out-
standing. Of stocks paying dividends, 525 per cent of the
aggregate stock paid from 4 to 5 per cent, 11*62 per cent paid
from 5 to 6 per cent, 524 per cent paid from 6 to 7 per cent,
and 5*32 per cent paid from 7 to 8 per cent. The total divi-
dends paid was $100,929,885. The amount of mortgage bonds
paying no interest was $492,276,999, or 10*93 per cent of the
total of mortgage bonds, and the amount of income bonds
paying no interest was $204,864,269, or 82*56 per cent of the
total of income bonds. j

Public Service.

The total number of passengers carried during the year end-
ing June 30, 1893, was 593,560,612. Passenger mileage during
the same year was 14,229,101,084. The average journey per
passenger was 23*97 miles. The number of tons of freight re-
ported by the railways for the year was 745/119,482. Ton
mileage was 937588,111,833. The average number of tons in a

' train was 183*97, and the average haul per ton for the entire
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country was 125*60 miles. Passenger train mileage was 835,
$18,770, and freight train mileage 508,719,506.
Earnings and Expenses.

The gross earnings from operations on the railways of the
United States for the year ending June 30, 1893, was $1,220,-
51,874, being an increase of $49,344,531 over gross earnings
reported in the previous year. Operating expenses during the
year were $827,921,299, being an increase of $46,923,303 over
ithe previous year. The income from investments reported
fey the railways was $149,649,615, while deductions on account
of fixed charges and other analogous items were $431,422,156
The final net income available for dividends was $111,058,034
feeing a sum less than the corresponding amount for the pre
vious year of $4,907,157. After deducting from this amount
the dividends paid, the income account of railways in the
United States for the year 1893 shows a surplus of $8,116,745
=which is less than the surplus of the previous year bv $5,919,
$11. The gross amount received from carrying passengers
was $301,491,816; from carrying the mail, $28,445,053, and
from carrying express matter, $23,631,394. The gross amount
received for carrying freight was $829,053,861. The passenger
service accounts for 29*49 per cent of the earnings from opera-
tion and the freight service for 68*23 per cent of such earn-
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ing'F/W OF PRICES

IN JUNE—STOCKS,
GOVERNMENT BONDS AND
FOREIGN EXCHANGE.
The following table shows the highest and lowest
prices of railway and miscellaneous stocks at the N. Y.
Stock Exchange during the month of June, 1894.
RAILROAD AND MISCELLANEOUS STOOFJ9.

Railroads. Low. High. Railroads. Low. High,
Atchison Top. &S.Pe. 4% 8% Renssel. & Saratoga. 180 180
Atlantic & Pacific.... 1% Richmond Terminal.

Baltimore & OMo___ 69 %f) 4th asst, paid......... 10% 11%
Bos.&N.Y.A. L.;pf. 100 I Pref, trustrects... 15 17
Canadian Pacifio. 625 % Rome Water & Ogd.. 110 113
Canada Southern. x47 1< St. |_ A.&T.H . 32 35
Centralof N.Jersey.. 105 l% .................. 167% 167%
Central Pacific............ 10% % St. L0u|s Southw. 4 4
Chesapeake & Ohio.. 16% 18 Pref 7% 8%
Chicago & Alton........ 139 142 8t. Paul & Duluth__ 24 24
CUe.Burl. &Quincy.  763s 7939 sSt.Paul Minn.&Man. 103 103
Chic. & East |llinois. 52 52 Southern Pacifio Co.. 18 20%
Cile. Mil. & St. Paul.  57% 61% Texas & Pacific...... 8 9%
Pref 2 Third Avenue.. . 185% 186
Tol, Ann A, & No. M. 4 6%
43 Union Pacmc 9 16%
Otto &Rock Island x66% 6934  Union Pac. D. 3% 5
Chic.St P.Minn. &0O. 35  37% United N.J. RR &C 231 231
Prefi. .. 112 113 Wabash 6% 7%
0. Cin. Chic. &St. L. 36 38% ref 13 16%
dev. & Pittsbur 150 150 Wheel &L.Erie. 9% 11%
Col. Hook. Val. & 16% 18% ef.. . 43% 45%
Delaware &Hudson 129% 132 Wlsconsm ‘Cent. Co.. 4 5
Do rights................ 49 4% Express«
Del. Lack. & Western 159% 161% Adams. 148 152
Den. & Rio Grande... 9% 9% Americ 109 114
Prefo i 24 30% United States. 50 53%
Des M. & Ft. Dodge . 7 7% Wells, Fargo & .. 110 126
35, Tenn., 3d asst. pd. 5% 6 Coal & |n|ng.
1st pref 3d paid.. 11% 13% Col. C. &I.Bevel.. 5 7%
2d pref,, 3d paid. 7% 7% Col. Fuel &lron ..... 24% 25%
Evansv. * Terre H.. 55 56 Col. & Hock. C. &1.. 7% 7%
Great North'n, pref. 100, 102 Homestake........... 14 15
Qr.B.W.&Bt.P.tr.reo. él-la % New Central Coal.. % 7%
Houston & Tex. Cen. 1a 0 Ontario Silver.......... é‘{/o 8%
Ilinois Central.......  9Q 90% Pennsylvania Coal.. 305 315
lowa Central D% é%) Quicksilver, pref........ 15 15
Pref... 31 %0 Tenn. Coal * Iron... 17% 20%
Kanawha & M 8 7% Various.
Ke'ok. & Des M. pref 13, 13 Am. Cotton Qil Co.. 26% 29%
Lake Erie & West'n.. 128 16%  Prefo....., .. 66 70
Pref 65% 67% ‘Am. Sugar Refin.Co. 96% 108%
Lake Shore............... . 29  133% FPrefo . s 89% 96%
Long Island 87 87% Amer.Tel. & Cable... 86% 89%
Louisville & Nashv..  43% 46% *Amer. Tobacco Co.. 82% 90
L.N. Alb.&C.newstk. 6 8% Pref.. . 99 105
Pref 20% 26 Brunswic a a
Manhattan consol.... llz(l] 118 Chicago Gas Comp y. 73% 80
Mexican Central. ... a Dividend scrip____ 1*30 1-42
Michigan Central.... 9 97% Consolidated Gas Co. 125% 134%
Minn.* St. L.tr.rects. 10% Dis. feCat. Feed. Co. 23 27
Pisef. trust receipts 34% Edison Elec. 111. Co.. 98 100%
Mo. Kan. * Texas... 14% General Electric........ 34% 38%
Prefo.. .o, 18*8 23 Laclede Gas, St. L... 16% 17%
Missouri Pacific _
Mobile & Ohio.. 18% 20% *L.I. Traction,. 12*3 16
Morris & Essex.. 151% 153% Manhattan Bea 3% 3%
Hash, ohatt. & St. L 70 T ‘Metro. Traction.__ 113 113
N.Y.Cent.* Hud.R. x96% 99% Mich.-PeniD., pref... 47% 47%
Sf.Y. Ohio. & St. Louis 14 14% Nat. Cord, all ass’'t pd 22% 25%
64 64% Pref.. alt ass't pd.. 44 46
27% 27% ‘iNational Lead Co... 37 41%
N.Y. & Hadem 260 263 Prefo . 82 84%
N. Y. Lack. & West'n 113% 114% National Linseed 18 20
N. Y. Lake Erie & W. 11% 14% National Staroh 8 9%
27% 29*3 I*t pref... 48 4f
N. 3 6% Nortn Amer 2% 4%
8% 10 Oregon improv't Co. 12% 13%
N. 179 1«5% Pacifio Mail....cccoune 14% 14%
N. S 14 15% ‘Pipe Line Trust .... 85 90%
NiY.Susq. & W.,new  14% 15% Pullman Palace Car. toB 165
Pref.new___,..., 39% 41% South'n & Atl. Tei... 90 90
Norf. & Western ¢} 5 Tex.Pae. Land Trust 8% 9%
21% U. S Cordage. . 19% 23%
4% Pref .. 37 4M
1>% Guaranteed 59% 62%
15 ‘U S Leather 9 10
Oreg. Sh. L. €eU. N .. 4% 6%  Pref....... t52% 64%
Peo. Dec. & Evansv. 3 4 u. 8 Rubber Co. 36 39%
Peoria & Eastern.... 5 5 Pref.. *90 95
14% 17% * Western Union Beef 4 4
10% 12 Western Union Tel.. 82% 85%
Prefo 44% 46 Westingh. E 1, as’ed.. 72% 72%
Pljy - Ft. W. & ¢M \. 150 150

[Vor. 1ix,

The range of Governu
in June was as follows:

RANGE OF GOVERNMENT BONDS IN JUNE.

L>sold at the Stock Exchange

2a 48, 4s, 5», 5s, 65, 6«,
ext. 1907, 1907, 1904, 1904, e.'98, '99.

. reg. reg. coup. reg. coup. reg. i?
Opening.. *96 112% 114% 117% 117%  *107% 0%
Highest.. ‘96 113% 115 118% 118% ‘109 112
Lowest... '96 112% 114% 117% 117% *107% 110
Closing... *96 113% 114% 118% 117%  *109 112

* Prices hid—no sales during the month.

The following highest and lowest prices are from actual
sales at the New York Stock Exchange:

RANGE OF STATE BONDS, IN JUNE.

Low. High. Low. High.
Alabama, Class A.... 102 103% No. Carolina 1919 6s. 125 125
Currency fund 4s. 93 So. Car. 4%s, 1933... 102 102
Arkansas 7s Tenn. new settle. 3s. 79% 80%
L.R.P B.& N.O. 6 6  Va.fd.debt,2-35,1991 59% 0%
7s N. 0. &R. R.... 7 7 6s dei. tr. ree. st'd. 7% 8%
Louisiana consol. 4s. 97% 97%
97 97
New. 97 97
The daily posted rates for 60 days and demand sterling
exchange in June are given below, it being understood

that bankers' actual rates are usually a fraction below the
prices posted.

BANKERS' STERLING EXCHANGE (POSTED RATES) FOB JUNE, 1894.
60 Der 60 De- 60 De-
June.  days. mand. JUNe days. mand. JUNe gays. mand.
1....488-% 89%-90 13... 488-% 89%-90 25.... 4 88-% 89%-90
2....488-% 89%-90 14... 488-% 89%-90 26.... 4 88-% 89%-90
3. w8 iies v 15, 488-% 89V90 27.... 4 88-% 89%-90
4....488-% 89%-90 16... 488 % 89%-9© 28. 87%-8% 4 89-90
5.... 488-% 89%-90 17... .cevunn . 29_ 87%-S% 4 89-90
6.... 488-% 89%-90 18... 488-% 89%-90 30. 87%-8% 4 89-90
7.. 488-% 89%-90 19.. 488-% 89%-90
8.. 488-% 89%-90 20.. 488-% 89%-90
9.... 488-% 89%-90 21... 488-% 89%-90 Open. 4 88-% 89%-90
10 ... 22... 488-% 898-90 High..488% 4 90
11... 488-% 89%-90 23... 488-% 89%-90 Low.. 4 87% 4 89
12 ... 488 % 89%-90 24... Last.. 87%-8% 4 89-90

DEBT STATEMENT JUNE SO 1894.

The following is the official statement of the United
States public debt and of the cash in the Treasury at
the close of business June 30, 1894 :

INTEREST-BEARING DEBT.

. Int'r't Amount Amount Outstanding.
Title of Loan. Pay’le Issued.
Registered. Coupon. Total.
4%s, F'n'd Loan. 1891
Continued at 2p.c. Q. $250,000,000 $25,364,500- $25,364,500

4s, F'ded Loan..1907 Q.
is, Ref'd’'g Certiflc's. Q.
Ss, Loan of 1904....... Q.

Aggregateexd’'d’g
B'ds to Pac. RR.

740,879,750 489,429,150, $70,189,250 559,618,400
40,012,750] 58,990
50,000,000, 24,378,550 25621450 54 000 000

i ,000,

-M
-J.
-J
_E

1,080,893,500 539,172,200 95,810,700 635,041,890

DEBT ON WHICH INTEREST HAS CEASED BINGE MATURITY.

May 31. e 30.
u nded Loan of 1891. matured September 2,1891.. $550,¥‘a50 00 $543 500 00
Old debt matured at various dates prior to Janu-
ary 1,1861, and other items of debt matured a
various da'tes subsequent to January 1,1861........ 1,303,040 26 1,307,740 28

Aggregate of debt on which interest bas ceased

since maturity. .. $1,858,890 26 $1,851,240 26

DEBT BEARING NO INTEREST

Legal-tender notes
demand notes.
National Bank notes
Redemption account.
Fractional currenc
Less amount estimated as lost or destroyed.

. $346,681.01600
. £4.84760

26,371,685 50

6,897,137 42
Aggregate of debt bearing no interest................cooiii $380,004,68642

CERTIFICATES AND NOTES ISSUED ON DEPOSITS OF COIN AND
LEGAL-TENDER NO1E3 AND PURCHASES OF SILVER BULLION.

In the In
Treasury. Circulation

$43,490 $06,344,409
10,054,(23 327,094,381

800,000 58,935,000 59,235,000
17,722.408 134,862,009 152,584,417

$28,120.021 $587,235,7991$615,355.820

Amount
Issued.

$60,387,899
337,148,504

Classification of Certificates and Notes.

Aggregate of certificates............ccccveenne

RECAPITULATION.

Classification of Debt. June 30, May 31, Increase or
1894. 1894. Decrease.
$ $ . $

interest-bearing debt............... 635,041,890 Oft 635,041,840 0O 1.50

Debton which int. has ceased.. 1,851,240 26 1,858,390 20 D. 7,150

Debt bearingno interest.......... 380,004,666 42 380,016,329 92 D.11,643
Aggregate of interest arid non-

interest bearing debt............ 1,016,897,816 08 1,010,916,500 19 1X18,743

Certificate and notes offset by
an equal amount of cash in
the Treasury.......ccceeeereeenne .

including
A..

615,355,820 00 621,128,445 0Q D.5,7(72,625 00

Aggregate of debt,

certificates and notes. " D.A791768 fet

17638,045.005 18

\

"NEx-dividend.

i Lowest is ex-bonus.
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CASH IN THE TREASURY.

Gold—Com
Bars .
«Silver—Dollars
Sub5|d|ary ooin

186,605,123 63
44,012,310 92—$131 217,433 85
368,141, 831
. 17,889,511 49
127 207 348 677 513,298,709 16

173722,408 oo
00

Pa erA_egaI tender notes (old issue)
reasury notes of 1890
Gold certificates...
Silver certificates..
Currency certificates.. 00
Nationa bank notes.. 6,598,893 00- 112,627,553 80
11,487 80
1,262,180 77
12,709,114 23
8,412,474 88 — 17,395,263 68
8774,538,965 19

await-

Deposits innat’l bank deposnarles—g'
‘Disbursing officers’ balances

AQOregate.. ..o
DEMAND LIABILITIES.

- $60,387,899 00

. 337,148'504 00

59,235,000 00

152,584.417 W%lS 355,820 00
0,840,303

Gold certificates.
-Silver certificates..
Certificates of de
‘Treasury notes of 1s90
/mFund for redemp. of uncurrent nat’l bank notes
Outstanding checks and drafts.

Disbursing officers’ balances
Agency accounts, Ac
Gold reserve.......
Net cash balance

. 3951621 31— 41,598,709 00
104,873,024 00
. 52,711,412 13.

117,584,436 13

..$774,538,985 19
$117 854 825 85
... 117,584'438 18

$269,899 72

Aggregate
«Dash balance in the Treasury May 31.1894..
Cash balance in the Treasury June 30,1894...

Decrease during the month,
BONDS ISSUED IN AID OF PACIFIC RAILROADS.

Int. repaid bvVCompanies.

. out- paid by By Trans- By cash pay- of Inter’si

of Railway. . and not . : ta- aid b
standing. t paig. the U. s. portation m'ts;5p.c. P y
yet paid. Service. netearnings. the U. 8

» $ $ $ $ $ $

«Gen. Pacific. 25,885,120 770,554 39,700,181 7,065.409 658,283 32,030,488
Ran. Pacific. 6.303.000 189,090 10,100,223 4,280,733 6,819,460
Dnl'n Pacific 27,230,512 817,095 42,110,858 14,315,083 438,410 27,363,361
Den.Br.U.P. 1.600.000 48,000 2,557,808 600.253 0,927 1,944,628
"West- Pacific 1,970,500 59,117 2,909,702 9,367 2,900,335
'Sioux C.AP. 1,628,320 48,849 2,490,139 218,004 2,271,470
Total«........ 64,623,512 1,938,705 99,934,906 26,495,539 1,103,620 72 335 748

Clearings by Telegraph.—Stock Exchange Clearing
House Transactions.—We present below the statement of
“the clearings for the current week, usually given on the first
page of the chronicie, but which on account of the length
mof the other tables is crowded out once a month. The figures
<are received by telegraph from the leading cities. It will be
noticed that as compared with the corresponding week of 1898
ithere is a decrease in the aggregate of 12*0 per cent,
the total in each year embracing only five business days, in
consequence of the Fourth of July holiday. So far as the in-
dividual cities are concerned New York exhibits a decrease
of 12*8 per cent and the losses at other points are, Boston 10’4
#er cent, St Louis 82 per cent, Chicago 11*7 per cent, New
Orleans 12*9 per cent and Philadelphia 4 per cent, Baltimore
~records a gain of 74 per cent.
Week Ending July 7.

Clearings.
Returns by Telegraph.

1894. 1893. Per Cent.

-New York $398,832,707 $457,516,161 —12«8
«B(.)stonm.:‘ 69,991,592 78,079.517 -10-4
Phlla.delphla - 56,228,990 58,598,770 - 40
Baltimore.. 13,194,280 12,322,403 + 7-1
»Chicago.... 64,968,126 73,592,044 -11-7
St. Louis _ 16,213,934 17,660,873 - 82
New Orleans.... covieeeenns 4,985,584 5,725,441 —12*9
Seven cities, 5days...... $624,415,213 $703,495,209 "oy'2
«mOther cities, 5days........... 106,911,286 124,486,297 -14*1
Total all cities, 5 days $731,326,499 $527,981,506 -11-7
-All cities, 1 day .....cccceeeuen 141,108,394 163,055,133 -13-5
Total all cities for week.. $672,434,893 $991,036,639 -12-0

Another table, our usual monthly detailed statement of
‘transactions on the various New York Exchanges, has also
deea crowded off of the,first page. The results for the six
fnonths of the current year are, however, given below and for
purposes of comparison the figures for the corresponding
ji»period of 1893 are also printed.

8ix Months. 1894. Six Months, 1893.

Description. Par Value

or Quantity

Actual

Aver'ge
Value.

Price.

Par Value

Actual
or Quantity

Averg'
Value.

Price.

$2 418309720 11508160513 62-4 1 ¢, 420 28651285 12826466639 63 9
*RR. btl))nd?j $173.989.500 $127.880.708 735 "$20" 423,600 $153,401,382 765

onds  $2,354, 2,025,402 124-3
‘Statebonds.  $6,039,000 2,635,551 436 $1$§’€1’§ %88 5;3 661 %g 1% s7;
Bankstocks $340 160 $611 372 179-7 *481, ,045 $792 712 164-6
Total... $2601028380 $1,612513546 63-1  $4622, 973 750 $2,982197446 04-5
et I'm hbls 375,000  $309,027 82 2-5¢. 74 -
Jgotton .bis]  16,362:300 $627,810,604 $38-37 25,073, 888 1%%8559676%%8 %&goﬁoc
wain.bush. 816, 542 627 $590, 515 552  61HC 807 905 624 $597,924,945 74c.

fotal value $3,77114.878% $4,073286896
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[From our own correspondent.]
London, Saturday, June 28, 189%4.

The Bank of England continues to grow stronger and
stronger every day. During the week ended Wednesday
night it received from abroad almost £700,000 in gold, and its
stock of the metal now amounts to nearly 39 millions sterling,
while the reserve is not far short of 31 millions sterling, being
707 per cent of the liabilities. The rate of discount in the
open market is in consequence little better than % per cent ;
and money is being lent from day to day in many instances
at % per cent, while for a week it can be freely had at % per
cent. There is much speculation as to whether the joint-stock
banks will be able to keep up their usual rates of dividend
because of the continued fall in rates. At present they are
allowing 1 per cent upon deposits, and, as already said, they
are employing the money in the discount market at from
to little more than % per cent. Of course they hold very
large amounts on which they pay no interest; and they have
large investments. But unless there is a very great change,
it looks as if the joint-stock banks would 4have to declare
smaller dividends this year.

The India Council has been very successful this week in the
sale of its drafts. On Wednesday it offered for tender 45
lakhs and sold the whole amount atfrom Is. Id. to Is. 11-16d.
per rupee. Afterwards it sold about 7 lakhs at somewhat
better prices, and most days since it has sold small .amounts
at equally good prices. There has been a great falling-off in
the imports into India, owing to the fall in exchange, while
he exports of gold have lately been very considerable. Itis
now estimated that for the present month fully three quarters
of a million sterling in gold will be shipped from Bombay
alone. There are hopes that there will he considerable ship-
ments of wheat from India if the present firmness in the
wheat market here is maintained. Oa the other hand, India
has again begun buying silver. Last week it bought about
£150,000 worth. After the first few days of the week the
buying ceased 