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The week’s total for £11 cities shows a loss cf 3-8 percent
from 1893» but outside of New York the increase is 56 per

cent.

The decline from 1892 is over 30 per cent and the fall-

ing off compared with 1891 is 21 per cent.
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the financial situation.

The death of the Czar of Russia on Thursday is an
event the effects of which upon the world cannot be
forecast. There are many open problems in Europe
which have forced the keeping of large and increasing
standing armies on the Continent during all of his reign.
It has been stated that his life has probably prevented
hostilities; hence his death raises the question whether
his successor will exert his influence in the same direc
tion. Judging from the financial reports on Thursday
and Friday from the various European trade centres,
the influence of his death has not been at all dis-
turbing. At London Thursday was a close holiday,
but yesterday the information from that centre, and
also from Berlin and Paris, was without special feature,
prices of securities, and especially of international se-
curities, being higher instead of lower. The procla-
mation of the new emperor, declaring himself in favor
of the peaceful development of the empire, has had a
very assuring effect. There has been nothing import-
ant respecting the Japanese-Chinese war this week,
except the confirmation of the reports of last week.
The Japanese forces are concentrating for an attack
upon Port Arthur, and have already gained some
advantages.

Neither of the events mentioned has had any influ-
ence upon our markets, which have worn a quiet aspect
all the week. The truth is, the elections which are to
take place next week in nearly all of the States have in
some measure interrupted business affairs a good part
of the month, arresting transactions more widely each
succeeding week. Interest in the canvass in progress
is general and deep, because in addition to local ques-
tions, which in New York are more than usually
engrossing, members of Congress are to be elected,
and in a number of States members of State
legislatures which will elect Senators; so that the
political character of both branches of the Na-
tional Legislature will be determined by the out-
come. In consequence of these conditions buyers have
been kept at home, usual occupations have been less
exclusively pursued, transactions have been put off, and
contemplated enterprises have been delayed. Other
than in this particular the domestic situation has not
changed materially. One industrial circumstance of
some importance has been the end of the strike of the
weavers at Fall River and their return to work.

We called attention last Saturday to the fact that the
loans reported by our Clearing-house banks the previ-
ous Saturday were the largest those banks had ever re-
ported. On the following Sunday and Monday quite a
number of the papers referred to the same fact and
some of them attempted to account for it. Several
urged that it was to an important extent due to loans
on floating debts of railroads in process of reorganiza-
tion. This is denied by bank officials who are in a po-
sition to know. They say that those floating debts at.d
other obligations of such roads are carried by the trust
companies who are interested in the reorganization
schemes and not by the banks. A reasonable explana-
tion for the increase is given by the same officials. It
seems that a number of our Clearing house institutions,
in view of the little demand and very low rates
for money ruling here, while they were paying
high interest on deposits of interior banks, offered
unusual facilities to their Southern and Western cor-
respondents for re discounting paper. In this way
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large blocks of money found employment. SomT~aiso
invited the direct application of country borrowers

and these accepted the invitation, since the New York
banks were willing to discount or to buy the paper at a
lower rate than that ruling in their immediate locality

Moreover the almost unprecedentedly low rates for
paper quoted in New York naturally attracted business
from very nearly every section of the country. Finally

the rates for loans for fixed periods have likewise been
so low that large amounts of money have been
put out on securities, either stocks or bonds
for a comparatively long time, the effect of which
engagements is now seen in the light demand for time
money.

The variations during the past ten months in the
loans and deposits have been striking. At the close of
1893 the return dated December 30th gave the loans
at $417,606,900 and the deposits at $506,437,800.
Thereafter these items increased until May 12-h when
the loans reached $467,485,200 and the deposits $579,.
125,300, showing a gain of $49,878,300 in the former
and of $72,687,500 in the latter. These changes were to
an important extent due to the G-overnment bond
negotiation in February. After May 12 and until June
2 a small decrease occurred in both items, the loans
standing on the latter date at $464,993,600 and
the deposits at $572,138,400. From that point
came another gradual gain, so that on August 11, when
business began to improve in anticipation of a speedy
end to the suspense over the tariff legislation, the loans
were $484,622,700 and deposits $581,036,600, an in-
crease compared with June 2 of $19,629,100 in loins
but only $8,898,200 in deposits; this addition to the
loans so much in excess of the addition to the deposits
may have been caused by discounts in the interval
being in good part on country account and the pro-
ceeds drawn for.  After August 11 the gains were al-
most uninterrupted until October 20, when the loans
reached $500,772,500 and the deposits $594,706,900.
Comparing these last figures with those of December 30,
1893, the increase in the loans during the nearly ten
months will be found to have been $83,165,600 and in
the deposits $88,269,100, but only about 16 million dol-
lars of the loans and 13£ millions of the deposits were
added since August 11.

With regard to the matter of paying interest on de-
posits of interior banks, it would seem that five at least
of our larger banks which allow interest have already
notified their correspondents of the reduction of interest
and that more are preparing to do so; but there are three
which will not change their present practice. Still other
banks, it is said, are under contract to make no change
until the end of the year; such institutions will take
no new accounts at a higher rate than 1 per cent and
where the contract permits will pay only 1 per cent for
additional deposits while paying the old rate on the
amounts now on hand. So far as known no accounts
have been withdrawn in consequence of the reduction
in the rate allowed. Indeed, we are informed by
the president of one bank that he notified his corres-
pondents just a year ago he had carried them through
the panic but could not any longer pay more than 1
per cent; he stated further that none of the accounts in
his bank had been withdrawn since the notification, and
thought too that there were banks o”her than his whicL
took the same course about the first of November
1893 that he did.

Money on call, representing bankers' balances, is
quoted at £ of 1 and at 1 per cent at the Stock Ex.-
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dtffigé, with the bulk of the business at 1 per cent and
renewals at this rate; but the demand has been light
this week because of the largely over-sold condition of
the stock market. Some of the banks loan at \ of 1
per cent in preference to leaving their money unem-
ployed, but very many will not make a
loan at less than 1 per cent. The trust
companies quote 1@H Per cent on call- The possi-
bility of some activity in the market for the remaining
months of the year, or at least in December, induces
lenders to hold rates firmly for thirty days, and some
transactions have been reported at 1 per cent for this
period. Nothing below 2 per cent is quoted for sixty
days, and this is the rate for that time to four months.
The quotation for five months is 2£ per cent, and for
;gix to eight months 3 per cent, though some six months
money has been placed at 2J per cent. There is
a little more demand for the shorter and the longer
dates, but the supply is abundant. The offerings of
really first-class commercial paper are quite small, and
the scrutiny of names is as marked a feature as it has
been at any time during the season ; paper which will
not bear strict examination is graded as good, while
names that aré not well known class as ordinary.
The result of this is that the market is
full of good to ordinary paper for which there
is not ready sale, though buyers who are familiar with
special lines of business occasionally secure very satis-
factory bargains out of the lower grade. Quotations
are 2| @2f per cent for sixty to ninety-day endorsed
bills receivable, 3 per cent for four months' commission
house and prime four months single names, 3@4 per
cent for prime six months and 4£@7 per cent for good
four to six months single names, according to quality
and date of maturity.

Our correspondent at London cables us that the amount
of gold sold in the open market by the Bank of Eog-
land this week has been £609,000, and that almost all
of it went to Paris. The Bank of England minimum
rate of discount remains unchanged at 2 per cent. The
cable reports discounts of sixty to ninety-day bank bills
in London f of 1 per cent. The open market rate at
Paris is 2-J per cent, at Berlin it is 1” per cent and at
Frankfort 1™ per cent. Our special cable also states
that the Bank of England lost £574,389 bullion during
the week and held at the close of the week £36,177,478,
and that the loss was due to the import of £80,000 from
Australia, to receipts from the interior of Great Britain
of £175,000 and to the export of £829,000, of which
£609,000, as already stated, was sold in the open mar-
ket and shipped to France, £120,000 went to Russia
and £100,000 to other ports.

The foreign exchange market has been generally
qguiet and steady to firm during the week. The decline
in the rates for sterling at Paris on London to 25
francs 11-] centimes on Monday attracted s'me atten-
tion, as it was regarded as an indication of early gold
«exports, but the demand for remittance was easily sup-
plied, though bankers exacted full rates for their bills,
and the cotton drafts which were received were
promptly absorbed. On Tuesday the market was firm,
influenced by a demand from importers, who
were remitting to London and to the Continent,
but exchange at Paris on London was higher,
and there was less talk of gold exports, though a
shipment on Saturday was then regarded as possible.
On Wednesday the market was quite dull, and in the
absence of demand rates for actual business in sterling
fell off a fraction, but the decline was chiefly in Sixty
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day bills and rates for prime and documentary drafts
declined in sympathy. The posted rates of Brown
Bros. & Co. were reduced, and during the day there
were fairly large deliveries of contract cotton bills for
October against which drafts had previously been
drawn. In the afternoon the tone of the market grew
firmer, and on Thursday it was fairly strong at an
advance in actual rates for long sterling and for com-
mercial bills, but then bankers were very decided
in  their opinion that no gold would be
shipped this week. The Dominion of Canada
has placed a 3 per cent loan for $2,250,000 in London
at 98. It is not likely that any of this will be drawn
against, for the present at least, as part of the pro-
ceeds will be used in London, so that the amount of
exchange available out of the transaction for this mar-
ket is uncertain. The tone yesterday was rather heavy.
The following table shows the daily changes in the
rates of exchange by leading drawers.

Fri., Mon.. Tues., Wed., Thurs.,  Fri,
Oct. 23. Oct. 29. Oct. 3). Oct.31. Not.1. Nov.2.

88 88 87« 87« 87«

89 89 88« 88« 88«

Baring, 60 days.. 87« 87« 87« 87« 87« 87«

Mag%un & Co. Sight.)f.... 88« »8« 88« 88« 88« 88«

Bank British 60 days.. 87« 87« 87« 87« 87« 87«

No. America.. ﬁSight%/.... 88« 88« 88« 88« 88« 88«

Bank of 60 days.. 87« 87« 87* 87« 87«

Montreal....... {(Sight.%,.,. 83« 88« m 88* 88« 88«

Canadian Bank (60 days.. 87« 87« 87« 87« 87« 37«

of Commerce. (tSight.Y.... 88« 88« 88« 88« 88« 88«
Heidelbach.Ick- 560 days, 87« 87« 87« 87« 87«
elheimer & Co 1Sight...... 88« 88« 88« 88« 88«

: 87 87

hazard Freres...j 20wt 850 8¢ TP 84 88« 88«

Merchants’ Bk. (60 days, 87« 87« 87« 87« 87« 87«

of Canada.... Sighty___ 88« 88« 88« 88« 88« 88«

The market closed heavy on Friday at 4 87£ for sixty
day and 4 88£ for sight. Rates for actual business
were 4 86f@4 87 for long, 4 87£@4 87f for short and
4 87f@4 88 for cable transfers. Prime commercial
bills were 4 86£@4 8-] and documentary 4 85f@
4 86.

The management of the Philadelphia & Reading
Railroad have achieved a distinct triumph in the rul-
ing of Judge Dallas permitting the company and the
receivers to enter into the proposed arrangements for
the reorganization of the property. The application
to the Court, it will be remembered, had been very
strongly opposed, but all the points made against it
have, after full consideration and investigation, been
overruled. This leaves the company free to carry out
the plan, provided it can obtain the necessary assent
of the security holders. The matter therefore rests
entirely with them. The Court made its position
perfectly plain. It expresses neither approval nor
disapproval of the plan, and nothing is to be
done to coerce the judgment of the security
holders. But the receiverslip is not to be allowed
to continue indefinitely, and the Court will regard
with satisfaction any and every legitimate effort
to terminate it. The terms of the reorganization have
been known for some time ; the plan is now promul-
gated in official form and a call issued for the deposit
of securities under it. It is not necessary to go into
an analysis of the scheme, as we publish the plan in
full on another page. The arrangement may not be
satisfactory to every interest and from every stand-
point, and yet that by itself might hardly fur-
nish adequate ground for rejecting it. A point
which security holders must consider also is whether
under another scheme any interest could obtain better
terms, or even as good as those now offered. The de-
sirability of placing the property on its feet again is
of course perfectly obvious. Whether the present
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effort in that direction shall succeed, therefore, de-
pends altogether upon the security holders. They
allowed a previous attempt to fail by withholding sup-
port to the necessary extent, and they can follow the
same course in this instance. But they should under-
stand that the responsibility is with them. They
should also weigh well the consequences of their acts,
and in coming to a decision allow nothing to influence
them except the desire to promote their own best inter-
ests and those of the property.

The American Cotton Oil Company is one of the
industrial corporations which furnishes quite an ex-
tended annual report—a rare thing among that class of
corporate undertakings. The late year was not a favor-
able period for any kind of business, yet in the report
just submitted the results are stated in the usual way,
in a perfectly frank and straightforward manner. Mr.
Edward D. Adams, in beginning his report, points out
that although the fiscal year (which ended August 31)
was marked throughout by severe depression in finan-
cial and commercial circles, yet the company was
able to earn and piy its regular dividends
at the rate of 6 per cent per annum on its pre-
ferred stock, without in any respect changing its estab-
lished policy of charging the cost of repairs to expense
account. The effects on the company's business of the
unfavorable conditions prevailing, namely low prices
and general trade depression, are seen in the statement
of the profits for the year, which aggregated only
$1,428,153, against $1,800,040 in the year preceding
and $2,527,698 the year before. At the same time the
gross amount of business done was larger than ever be-
fore, reaching $23,879,400, against $;3,247,600 in
1892-3 and $20,263,500 in 1891-2. And this higher
aggregate was attained notwithstanding the lower
prices at which the company's products were sold.
The quantity of the sales, we are told, increased
23 per cent over that of the previous vyear.
Aside from the extension of the business
evidence of the way the property is managed is found
in the small yearly losses incurred from bad debts.
Eor the late year the losses in that way were only
$63,250, or but 264 thousandths of 1 per cent on the
gross amount of business done; and in the years pre-
ceding the losses were equally small. The company
reports $1,300,000 bills payable August 31, 1894,
against only $310,000 a year ago, but it also reports a
very much larger amount of cash in bank, namely
$1,258,154, against $671,395. Including the bills pay-
able the total of the current liabilities is given as only
$2,038,931, while the balance sheet shows $7,033,499
of quick assets at the same date. The property ac-
count was increased during the year from $10,387,666
to $11,161,164, through the acquisition of productive
additions to plant.

The s*atement of bank clearings which we give to
day for the month of October shows much the same
results as the statements for the months immediately
preceding. As compared with last year there is an
increase of 6-2 per cent in the aggregate for all the
clearing houses and an increase of 11-0 per cent out-
side of New York. In September the increase was 5*7
percent with New York included and 11T per cent
outside of New York. There was an extra business
day in October the present year (there having been
only four Sundays in the month in 1894 against five
in October 1893), but on the other hand comparison
is with better results last year than was the case in
September, the September statement then having
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shown 30-7 p”r cent decrease while for October”
decrease was only 25*6 per cen™. These latter
refer to the aggregate of all the clearing houses includ8
ing New York. Outside of New York tbe loss'in those
months last year was 26-7 per cent in September and
23*1 per cent in October. The following gives th
aggregates for each month this year and last.

MONTHLY CLEARINGS.

Clearings, Total All. Clearings Outside New York

Month.
1894. 1893. P.Vt 1894. 1893.
$ » $
January. 4,053,566 086 5,951,834,162 — 1-9 1,888,002,030 210
February.. 3,306,654,400 5,082,399.965 -369 1,482,614,610 2.015,503 1M e
March........ 3,764,675,303 5,421,490,549 -30-7 1,705,703,757 2,170,793*967 _22(1321

lit quar.. 11,014,835,794 16,455,754,676 -330

3,722,723,081 4,958,076,416 -24-8
3,891,612,381 5,231,832,779 —26-3
3,601,647,318 4,553,616.925 -20 9 1,703,037,084 1,927,720,466 -11-«

11,218,938,783 14,788,536,120 -241 5208,954,949 ¢ 300800483 —17»
6 months. 22,233,884 577 31,244,280.796 -28 8 10,285,435,346 12 877.522.369 -201

5,070,480,397

1,704.410,833
1,801,476,972

6,576,721,833 _ong

2.146,726 580
2,223,353,438

3d quar...

July..ees 3,515,001,618 4,154,453.009 —15*4 1 671,682,872
,015,091, ,154,453. - 1,671,682, 1,761,043,138
August...... 3,565.217,619 3360,333,984 +5-7 1693598233 1402797918
September. 3525133428 3,335,081,036 +5-7 1,660,111.815 1493835237 +m
3d quar... 10,605,442,695 10,850,371,029 —2-3 5025382955 4 6577293.3

9 months 32,339,327,272 42,094,051,825 -22-0 15,310,818,301 17,535,251,095 127
October....) 4,236,926,759 4,033,553,148 +6-31 2,005,416,782 1,807,198.183 + 11.0

As a rule the remoter sections record greater improve-
ment than the near-by sections—a feature noticed in
the returns for preceding months too. Thus for N w
York the increase is only 2‘3 per cent and for the
Middle Section, including New York, 4*5 per cent; for
the New England Section the increase is 9-2 per cent
for the Middle Western Section 6-9 per cent; for the
Par Western Section, on the other hand, the increase is
17-9 per cent and for the Pacific Coast 13*3 per cent;
for the Southern group the increase is 9’2 percent."
There are only ten clearing houses altogether, amoDg
all those included in our tables, which fail to shov a
gainover a year ago. Below we compare the figures
for four years at some of the leading points. We wish
to direct attention to the fact that in our weekly re-
turns, published regularly on the page preceding this
article on the Financial Situation, we now furnish the
figures for four years each week for all clearing houses..

BANK CLEARINGS AT LEADING CITIES.

Pemmmene — October.--------------- , —-January 1 to Oct. 31.-—.

(000,000s 1894. 1893. 1892. 1891, 1894. 1893. 1892. 1891.
omitted.) $ $ $ $ $ *

New York... 2,282 2229 3,079 3282 19,310 26,789 29.879 27.542
Chicago........ 402 387 465 422 3,537 3,935 4,178 3,631
Boston......... 386 354 457 455 3,387 3,838 4,081 3,932
Philadelphia 291 243 346 311 2,489 2,887 3,138 2,728
St. Louis.... 101 86 107 104 925 942 1,006 932
8an Fran’co. 63 57 76 33 545 591 672 739
Baltimore... 58 53 67 64 557 594 641 601
Pittsburg... 61 49 67 64 542 564 633 564
Cincinnati... 56 61 72 61 530 536 620 548
Kansas City. 46 39 50 47 394 398 413 375
New Orleans 41 41 44 46 336 392 378 404
Milwaukee.. 21 20 37 34 184 288 293 257
Louisville... 25 25 35 29 253 272 316 299
Buttalo........ 19 13 19 18 160 185 162 130
Detroit....... 26 24 35 31 237 274 295 260
Minneapolis 39 32 49 44 245 271 349 281
Omabha........ 21 21 28 20 202 254 240 175
Providence.. 27 24 29 30 198 246 233 227
Cleveland... 24 19 27 24 198 229 242 215
Denver........ 13 10 22 21 114 165 22L 191
St. Paul....... 19 15 26 25 146 175 219 190-

Total........ 4,021 3,802 5,137 5,215 34,994 43,825 48,209 44,221
Other cities.. 268 234 2S2 260 2,132 2,306 2,382 2,133

Total all... 4,287 4,036 6,419 5,475 37,126 46,131 50,591 46,354
Outside N.Y. 2,005 1,807 2,340 2,193 17,316 19,342 20,7)2 19,812

As far as stock speculation on our Stock Exchange,
is a factor in affecting bank clearings, the transactions
in October tended to make the co nparison with last
year unfavorable, for only 3,832,376 shares were sold
in October 1894 agai ist 6,323,334 shares in October
1893, as may be seen by the following.
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SALES OP STOCKS AT THE NEW YORK STOCK EXCHANGE.

- 1894, 1803,
M Number Values. Number Values.
of Shares.  Par. Actual. Of Shares.  par, Actual.
$ % $
4510483 445082520 257,323,270 10,583,061 904,551,825 705,648,12
Jan- UTa'so7 310,597250 186.6715X6 10,742,925 886,537,950 566,749,945
Feb---- 464,925,000 281106748 7,300,694 667,797,100 453,432,872

March, 4755383
latqr 13449.373 1,220,604.770

4,021,851 396,238.500
4,808.808 485,310.0-0

725,101,554 28,717,580 2,518,886,875 1,725,830,945

219,543.822 6,271,083 591,037,380 380,697,813
324,303,706 8,972,435 850,148,250 468,085,007
3,305,727 336,156,400 239,451,431 4,823,997 454,188,600 253,852,274

adqr. 12220186 1197,704,950 783,358,959 20,067,515 1,901,374,230 1.100,635,694
irnos.. 24,677,559 2,418,300,720 1,508,460,513 48,785,095 4,420,261,105 2,836,488,639

July.. 280373 277,262,850 190,975.17 5895187 57437L700 322,503474
Y 5034810 498,873,650 308,737.404 4903629 483,748,200 260,577,015
Sept.— 4,034,049 400,396,200 252,698,930 4,722,491 460,653,550 262,471,849

752.412,151 15.521.307 1.518,708450 845.642,338

3¢ qr. 11,902,595 1,176,032,700
9moo. 30,580,154 3,594,342,420 2,260,872,664 64,306,402 5,939,029,555 3,072,108,977
3,882,376 383,141,450 253,034,878 6,322,384 600,051,350__ 314,296,968

It will be observed from the foregoing that the
estimated market value of the sales for the month in
184 wes only 253 million dollars, against 314 million
dollars in 1893.

We have had this week a good many returns of rail-
road net earnings for the month of September, and in
nmost cases the comparison with last year is unfavorable.
In large part this follows from the absence of the extra
passenger business which existed last year by reason of
the World's Fair, but in part also it is due to smaller
freight revenues, mainly because of a falling off in the
grain movement. It should be remembered too that the
month had one less working day than the same month
last year. In the case of the Burlington & Quincy a
loss of 1690,348 in gross revenue for the month is
found to be due to a decrease of $426,759 in passenger
earnings and a decrease of $293,660 in freight earnings,
offset by an increase of $30,071 in the earnings from
miscellaneous sources. The anthracite coal roads,
in particular the Reading and the Central of New
Jersey, likewise have poor returns. On the other
hand some of the roads from other sections are able to
show quite handsome gains over a year ago, the Louis-
ville & Nashville being a type of this latter class.
Below we give the gross and net results for a number
of leading roads, not only for this year and last, tut
for the two years preceding.

e e U I
B’L\llf?n;eo%fhm;d};’ittsbu rg Gross 288/99 29(?982 29%.611 25;37 250
' ' " Net 101,336 99,222 94,323 0.653
canson pacitc........ o LIS YARL LG 19RER
Cantalof New orsey— . Qs 1T ABIE LR TR
crespeace onio...... Qe TS ST WAL W@
o 5SS WA mm mm
cricso url & Quiney— Qe 2B LN ST TR
cricgn i & St paut Qe TR STBER T 1R
Cin. Jackson & Mack.......... ﬁléntss 5471%3 ﬂ(lig% gggzg ?gggg
ol cin. o &t Lour. s 1950 LIS g 1LY
Peors aEasen....... G 0S8 I IG%R
Oemer ario Grance.... Qe G508 gRES LS
ks ane...... Qo % BZ% AL M
lowa Central...........ccccceoene Net 1433%‘% 177gg§% 1%5?;88 12%22%
Louinille & Nashille.... Girs 1080 A58 S )
Mexican Central......cc...... Net ggg?g% gggg% gﬁlggg %géﬁ
N.Y. Ont. &Western......... Net 3%%%?13% ?.%%23(8) 8(%86%%]? 25%(7)8?
Norfolk & Southern........... .?\lrtotss 2%88%% %%1:’»[%% 3121%%?
Norfolc & Westorn....... i BIEY JBER gmM GO
Philadelphia&Reading....?\lléotss lggt'z:,’lg% 1%];/322'9 %%gzl:gé% 2,121,981
Ooal & 1roN...cccvue v . '%lreotssdelf’??g:gg‘zl 2/88808%33 1,902,649 2,348,269
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The following gives the week’s movements of money

Received by Shippedby  Net Interior
iV, Y. BanksmN. T. Banks Moverment.

$3,396,000 $1,840,000 Gain.$l,55.6,000
500,000 300,000 Gain. 200,000

$3,896,000 $2,140,000 Gain $1,756,000

Week Ending November 2,1894.

Gold__ I
Total gold and legal tenders—
With the Sub-Treasury operations one result is as
follows.

Into Out of Met Changein
Banks. Banks. Bank Holdings.

Banks' interior movement, as above $3,896,000 $2,140,000 Ga_in-$|,756,000
sab-Treasury operations..... .......... 11,600,000 10,600,000 Gain; 1,000,000

Total gold and legal tenders. $15,496,000 $12,740,000 IG im$2,756,000

The following table indicates the amount of bullion

Week Ending November 2,1894.

in the principal European banks. ®
November 1,1894. November 2,1893.
Bank of ]
Gold. Silver. Total. Gold. Silver. lotal.
£ £ £ £~ 1 £
England....... 38,177,478 oo 36,177.478 25,978,770 25,970.j 70-
Erance... .130,482 49.580,974 125,897,450 67,933.000 50,818,000 11S,578,000

28.9i0.750 9.610.250 38,611 000

Germany....... 35.733,000'11.911,000!
10,074.000 16 223,000 26.896.000

Aust.-Hung'y 15,012,000j 14,610,000

47,041,000
29,622.000

Spain...... 8.004.000 9,824.000 17.828 000 . 7.918,000 6516.000 14.434.000
Netherlands. 4.073.000 6,780,000 10,853,000 2,818 000 0869,000 9.687.000
Nat.Belgium. 3,183,333 1591667 4775000 2,636,000 1.318.000 3.954.000

Tot.this week 178.313 29394 283,641 272.593,934 146,911,520 91,323,250 238,134,770
Tot. prev.w'k 178,608,64694,328,623' 272,937,269 147 602,691 91,117,083!1238 719,774

TREASURY RECEIPTS AJSD
PISE URSEMENTB.

Treasury receipts have continued light and the dis
bnrsements heavy the past month. As to receipts,
they have nearly met our expectations, but the dis-
bursements are larger than we supposed they would be.*
A month ago we said that Government income from in
ternal revenue probably reached a minimum in Septena
ber. The shrinkage to the small figures of that month
had been natural after the large takings out of bond of
whiskey; and so also a slow recovery now is natural, in-
asmuch as the payment of the tax on the most-

productive item of internal revenue has thus
been to so considerable an extent anticipated. But
notwithstanding that fact there was an increase in

October, though its amount was small, and hence
September’s internal revenue receipts remain still the
minimum, having been $6,182,000 against $6,493,000’
in October. We hoped the improvement would be
larger than indicated by the above comparison, and
think that in November and December the correspond-
ing receipts will make a much better record. Soon after
the opening of the new year the income from internal-
revenue taxes ought to reach normal proportions.

From Customs no one could expect-that the revenue-
in September (which was so materially added to by
withdrawals from warehouse after the new tariff bill
became a law) would be repeated in October or indeed
would be repeated in any month of 1894. It is an in-
teresting fact however that this class of revenue ex-
ceeded in the month just closed any other month except-
September and January of the current calendar year-
The total for October was $11,962,000, for September
it was $15,565,000 and for January it was $12,437,000.
deluding January, but omitting September, the average
monthly Government receipts from Customs daring
the other nine months of 1894 were only $10,517,000.
Hence it appears that the October figures were-
$1,445,000 in excess of this average. It should also be

* For the benefit of new subscribers to the Chronicle, we repeat
wh ,t we have so often said, that a table showing the monthly receipts,
and disbursements of the Government, for two years «'ip he found in

the first or second issue of the Chronicie of each month in our Comt
mercialand Miscellaneous Hews depxrtmeafr.
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remembered that the increase noted relates to a month
when Customs receipts were regulated bj the new tariff
which reduced the duties largely, and that the month's
figures include substantially no duties from sugar, the
mchief item of revenue under the new law. With
the help of these facts it will be readily seen
that the October increase over the average of former
months represents not only a much greater volume of
business doing in foreign goods, but a volume indica-
tive of a fairly active condition of commercial affairs.

This conclusion is also deducible from the total rev-
enue figures, although the receipts from all sources in
October are less than in the previous month; so small
indeed that the month's revenue is the minimum not
only for the year but for any year as far back as
our monthly record goes. The explanation for this
email total is e >sily obtained ; in October and likewise
m September the contracted movement followed and
was owing to the abnormally large receipts in July and
August. For those two months the Government rev-
enue, for well-known reasons, aggregated $76,748,000
«gainst $55,083,000 in 1893 and $65,874,000 in 1892,
which shows an increase over 1893 of about 21f million
dollars and over 1892 of nearly 11 million dollars.
Even taking the latter figure and deducting 11 million
dollars from July and August, and adding it to the
total receipts this year in September and October, we
will have for the two last-mentioned months over 56
millions, making the average for those months very
near if not a full normal movement. Hence no one is
authorized to conclude from the small Government
receipts from tariff imposts and internal revenue
taxes, &c., last month that the amount gone into con-
sumption that month of the kinds of goods those
texes cover has been small. A fair conclusion is that
it has probably been much larger than last year and
nearly if not quite up to 1892, for a sufficient quantity
wf those goods was thrown on the market during the
iour monthsending with October of 1894 to about equal
the supply during the same months of 1892.

With regard to disbursements, they certainly run
much in excess of anticipations. Last year's October
disbursements reached $30,085,000, in 1892 they were
«$31,881,000, this year they are $33,439,000. Or if
we use comparative totals covering the four months from
July to October of the same years, they reflect a simi-
lar situation, being this year $134,495,000, against
$129,473,000 in 1893 and $130,128,000 in 1892. Conse-
quently, whichever way it is viewed, this year's con-
trast is not favorable. The most conclusive way per-
haps is to take these aggregates to measure the signifi-
cance of the movement. By this means we discover
that during the fiscal year beginning with July
the total disbursements in 1894 have been $5,022,000
larger than in 1893 and $4,367,000 larger than
in 1892. The supposition was that disbursements
would be somewhat less this year than in the previous
year. How that supposition and its opposite realiza-
tion can be reconciled we do not know. Of course
there were interest payments to meet in October, but
that explains nothing, for the same amount of interest
was due that month of each of the years named. We
Lave been able to learn as we write of no affair which
might have called for extra money. Still under the cir-
cumstances we must assume that some unusual item is }
included, as the ordinary disbursements could, hardly
have been larger than either of the previous years
named. We also seem to be authorized to conclude
that future monthly totals will be materially smaller.

UHKOJVLCLE.
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As a consequence of these small
ally full disbursements, the Treasury has succeeded t
getttug its general balance down to a very low fij?
It held on the 1st of November only $107 3io iie*
against $119,919,719 on the first of October or a *
in a month of $12,579,573. Testing the change by jfi
actual decrease in cash in banks and sub-treasuries th
oss appears to be $14,624,721. In other words, 2

million dollars of curroncy has been
afloat during October. If any one w. .. .,
planation for the growing demoralization of the
money market which we have had to record the past
month, here is a fact which furnishes it. If any one
wants to know why foreign exchange has kept so near
the gold export point and why we sent to Europe
one million dollars in October, this fresh supply of
currency our money market has received will afford all
the information needed. Of course no one is to blame
for the situation; disbursements are beyond official
control. But the fact is at least interesting and ex-
planatory of the course of our markets.

One item in the Treasury exhibit presents a favor-
able contrast. The gold holdings on the first of
November were $61,361,827 against $58,875,317 on the
first of October, $55,216,900 on the first of September
and $52,189,500 on the 8th of August. This indicates
a healthy increase even as it stands. But if we recall
the conditions for October the position of that item on
November 1 is even more favorable than appears from
the statement itself. In the first place a million dol-
lars, as already stated, was lost that month by
export; and then again ever five millions of in-
terest was paid by the Government, and that usually
is in great part drawn out in gold. There is still
another comparison which will make the case
stronger. On the 8th of August our New York City
banks held $91,052,700 specie; last Saturday (October
27) they reported the same item at $93,926,600;
that is a gain in the interval of $2,873,900. The
Government figures given above showed that within
the same period (that is August 8 and Oct. 31) the
Treasury increased its gold balance $9,172,327. Since
between those dates we also exported about 2j- million
dollars net, the gold which has come in sight since
August 8 (including only the New York banks and
the Treasury) is about 14~ million dollars in addition
to supplying current consumption. Of course a con-
siderable portion of the product during those weeks is
neither in the Treasury nor in the New York banks.
This 143 millions of increase is consequently much
larger than the portion of the produce which has
accumulated in these reserves.

Below we give our usual table of Government cash
holdings on the first of November and on the three
previous monthly dates. These are the figures we have
referred to in the above remarks, except the receipts and
disbursements, which, in the usual form, will be

found in the Commercial and Miscellaneous News

department.
o _ Aug. 1,94 Sept. 1,'94. Oct. 1, '94. '

Holdings in Sub-Treasuries— | ptt s Nov.oz *

Netgold coin and bullion.., 54975607 55216900 58875317 61,361,827

Netsilver coin and bullion 18971558 18077149 10,874,654 8 310,732

Net U. S Treasury notes.. . 22528599 27,593,929 20,113,893 28425172

Net legal tender notes....... . 20,421,791  24.840,913 23,612,535 12,161,311

Netnational banknotes__ . 4895465 5587162 5,017,748  4.970.183

Net fractional silver. . 17,970,261 17,720,835 16,809,713 15,424,113

139,763,281 149,021,888 145,333,860 130,653,343

. 15913725 15724,648 14,859,909 14,915,705

155,677,006 164,746,586 160,193,769 145,569,043

. 36,611,654 37,508,439 40,274,050 38,228,902

119,065,352 127,148.097 119,919,719 107,340,149

* Chiefly “ disbursing officers’ balanoes.”
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the southern railway mortgage.

Probably no railroad mortgage has been put out for
a long time in which the rights of bondholders are so
Nearly defined as in the lst consolidated mortgage of
tke Southern Railway, the bonds under which are now
beingissued. The distribution of the securities of the

w company to holders of the reorganization receipts
of the old properties was begun by Messrs. Drexel,
Morgan & Co. yesterday and the work of making the
exchange will necessarily continue for many days, since
the mass of securities to be converted is both large and
varied. Of the different new securities, it is the bonds
inwhich the most interest is felt, for these, we may
suppose, will assume a distinctly investment character
from the start. They cover a very extensive system of
roads, and it is the belief of those who have organized
the company on the ruins of the old Richmond Ter-
minal properties that there will be no difficulty in
earning the interest on them.

But aside from the character and prospects of the
bonds themselves, there is a general desire to see how the
new mortgage has been drawn. The experience of the
last few years has demonstrated that railroad mortgages
do not always adequately secure bondholders in the pos-
session of their rights, and moreover the disasters attend-
ing railroad operations, under which bonds have gone to
default that previously seemed entirely safe against
such a catastrophe, have made clear the need of
having mortgages always carefully and scrupulously
draan.  Moreover, there are a great many
other railroad properties which must undergo
reorganization and be started on a new basis just
& the Terminal properties have been—for instance,
the Northern Pacific, the Union Pacific, the Atchison,
& In those cases when new mortgages are made the
framers will doubtless undertake a careful study of the
work of others in the same line, with a view to incor-
porating all the good features in their own mortgages,
for it is recognized now that investors fight shy of bond
issues which do not furnish a full measure of security
in protection of bondholders* equities and rights. To
the extent, therefore, that the new Southern Railway
mortgage meets the requirements of the situation it
will exercise a potent influence in controlling the
character of the mortgages to be issued by other
large railroad corporations whose affairs shall undergo
reorganization.

The new mortgage is for $120,000,000, but does not
rank as the largest in the country. There are some
others which provide for a greater aggregate of bonds;
the Chicago Milwaukee & St. Paul issue of general
mortgage bonds, for instance, is for $150,000,000. In
thisarticle of course we can not undertake to enumerate
all the features of the Southern Railway mortgage.
That would take up more space than we can afford to
give to the matter, and, besides, we furnish a very ex-
tended abstract of the same in another part of the
paper. Many of the provisions are such as are con-
tained in all mortgages, though perhaps in this instance
they are set out with greater clearness. But there are
some features which are not at all common, and it is to
these more particularly we wish to refer to-day.

The first point to attract attention is the rigid limit-
ations and restrictions placed upon the issue of the
new bonds. The total, as already stated, is to be
$120,000,000, and this amount can never be exceeded.
After providing that $21,911,628 of the bonds shall be

THE CHRONICLE.

761

delivered to the company immediately for its general

purposes, that $69,124,700 shall be reserved for redemp-
tion and acquisition of 23 specifically-named prior liens*
that $5,700,000 shall be issued only to retire the stock
of the North Carolina Railroad and the stock of the

Atlanta & Charlotte Air Lin<*, and $3,263,672 only to

take up certain equipment bonds, the disposition of

the remaining $20,000,000 is defiled with great pre-

cision. The safeguards thrown around the issue of
this balance of $20,000,000 are really noteworthy. In.
the first place the bonds cannot be used until after

January 1, 1896, in the second place they can only bo

issued at the rate of $2,000,000 a year, and in the
third place they can only be issued for th9 construc-

tion or acquisition of branch lines or extensions, or for-
the acquisition of stocks or bonds of such branch lines
or extensions, or the purchase of rolling stock, or for
construction and betterments and additional property
appurtenant to the lines of road. In these particu-
lars, however, there is nothing very exceptional or
unusual.

It is in the provision made to ensure that the
bonds shall be applied in the way designated that
one of the prominent distinguishing features of the
mortgage is found. Thus the trustee can certify the
bonds only on aresolution of the board of directors, and
after the first two millions have been delivered before
any additional bonds can be delivered the company
must furnish certificates stating that the proceeds of
the bonds delivered on the last preceding resolution
have been used for the purposes mentioned, and spec-

ifically indicating each and every acquisition or
construction of railroad, track, structures, better-
ments, or other new property, and each and

every acquisition of the bonds or stock of any company
owning or controlling any railroad or other property
(which stock shall be acquired only when a majority
of the total capital stock shall be obtained, unless such
majority shall previously have been acquired and
pledged under the mortgage), and also stating in detail
the amount expended for each and every such purpose.
Statement is furthermore required that the price paid
for such construction or acquisition was not in excess
of the fair value of the work done or property acquired*
and that the bonds were disposed of at not less than
their fair market value.

Where new property has been acquired, the certifi-
cate must state, too, whether the property is subject to
any prior lien, and the amount of the same \ and if
there be such lien there must be reserved a corre-
sponding amount of the boQds under the mortgage*
Besides this, every certificate must be accompanied by
the written statement of the President or one of the
Vice-Presidents, and of the Auditor or Treasurer, that
they believe the certificate to be true, aad that the
bonds have been used and the expenditures made only
for purposes properly chargeable to capital account*
and that no part has been used for ordinary
maintenance or for replacements or other pur-
poses ordinarily treated by railroad companies-
as a part of their operating expenses. We have stated
that none of the twenty million bonds can be issued
until after January 1, 1896. There is one exception to
this : $4,000,000 of the bonds may be delivered to the
Reorganization Committee before that date to use in
acquiring the Cincinnati New Orleans & Texas Pacific;
and Alabama Great Southern properties. The mort-
gage also strictly defines how the $89,124,700 of prior
lien indebtedness shall be issued, and provides that iiv

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



762

do case shall the aggregate of this prior lien indebted-
ness he increased.

The provisions regarding foreclosure proceedings are
in some respects quite novel. In case of default for
7six months, 25 per cent in amount of the bonds may, on
written notice, declare the principal of the bonds due,
but it is provided that if at any time after this
notice has been given all arrears of interest shall
be paid, a majority of the bonds in amount mav
waive the default and its consequences. Again it is
provided that no holder of any bond or coupon shall
have any right to institute any action unless 25 per cent
in amount of the bonds have ifined in a written re-
equest upon the trustee, and have afforded the trus-
tee- reasonable opportunity to exercise the powers
granted itunder the mortgage. Furthermore, amajority
in amount of the bonds outstanding is given the right
to direct all foreclosure proceedings. This is as it
-should be. It is also provided that four-fifths in
amount of the bonds may direct the trustee to
buy the property at foreclosure sale for the benefit of
the bondholders and in accordance with any reorganisa-
tion plan which said four-fifths may have agreed
upon. In such reorganizition provision may be made
for any junior obligations if the bondholders deem it
beat' Four-fifths of the bonds may likewise, after de-
fault, and to avoid foreclosure, authorize the creation
of new liens prior and superior to the lien of the mort-
gage, and in this case, too, provision may be made for
the interests of other creditors and lienors and of the
stockholders. Tfie creation of new liens, however, is
subject to the condition that no bond under the
present mortgage deed shall be changed either asto
the amount of principal or rate or dates of payment of
interest.

These provisions are new, but have obviously been
suggested by recent developments in connection with
membarrassed railroad properties. In effect they are a
recognition of the fact that if the worst comes, and re-
organization must be had, it is better that the bond-
holders shall direct the course of the reorganization in
their own interests rather than that the junior security
holders shall shape and control it to the possible detri-
ment of the mortgage interests. A way is consequently
provided in which the bondholders can, if they choose,
have possession of the reorganization machinery.
At the same time the mortgage protects the bond-
holders against attempts on the part of petty minority
interests to hamper their action. Both features tend
to give the mortgage creditors more effective control
mover their rights.

COMMERCE OF CHINA.

A very interesting and comprehensive volume has
just been issued, giving agreat deal of information
concerning the foreign and domestic commerce of the
treaty ports of China. Tne volume is published by
the Imperial Maritime Customs of Shanghai, and it
gives the decennial reports of the Commissioners of
Customs at all the ports open to foreign commerce in
China and Corea. These decennial reports cover the
ten-years from 1882 to 1891, both inclusive, and being
decennial another volume of this kind will not be issued
again till ten years hence. The object of the decennial
reports is to furnish a record of the leading events of
the decade, and to give all the facts and data bearing
upon the trade, navigation, industries, etc., of the
treaty ports, and likewise to afford an insight into the
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condition and development of the treaty-port
inces. if
This outline of the scope of the reports makes it evi-
dent that they are very valuable, both individually and
collectively. The reports vary somewhat in merit
ajcording to the ability, experience, mental equipment
and industry of the respective Commissioners of Cus-
toms, and some cover much more ground and give
more facts than others. But there are certain subject
and certain matters which, according to specific in-
structions from the Inspector-General, all are required
to contain. The idea has been to define the general
scope of the reports, while leaving the Commissioners
free to elaborate and develop any of the subjects
assigned to them, or even to go outside of them, if they
feel so inclined or deem it necessary to make their nar-
ratives complete. This method, on the whole, pro-
duces excellent results, though very naturally not all
the Commissioners have made equal use of their oppor-
tunity. Tne material, however, while less extensive
in some cases than in others, is all useful. The volume
we have before us was published at Shanghai by order
of the Inspector-General of Castoin3, and Messrs. G. P.
FutnanFs S>ws of this city have secured a few copies
for sale in this country.* Besides the reports for the
separate ports, general statistics for the treaty ports as
a whole are given in an appendix. Another feature
is a series of maps; one a map of the Chinese Empire
with tho adjacent parts of Russia, India, Burmah,

™!

etc., and sketch maps and plans for each of the
ports, and sundry other maps, all executed in fine
style.

We refer to this book, not only for the sake of
noticing a meritorious work but because many of the
facts which it contains possess special interest now that
China is engaged in a war with Japan. Those who
imagine that because of the Empire's traditional policy
of seclusion and non-intercourse with the outside
world the trade of China does not amount to much,
will discover their mistake when they consult the
statistics in this volume. For these statistics tell tho
reader that in the calendar year 1891 the value of
the foreign and coastwise trade of the treaty ports
of China reached the large sum of 635 million
Haikwan taeli—in exact figures 635,158,864 taels.
Taking the tael, which is a silver piece, at its
nominal value of $1 50, this would represent over 950
million dollars. Of course at present the tael is worth
but little over half of $1 50, but in 1891 silver had not
yet touched the low level to which it has since dropped,
though even in that year the market value was below
the nominal value.

A no less striking fact is the great growth which has
occurred during the decade in this aggregate of the
foreign and coast trade. We find that as against the
635,158,864 taels for 1891, the amount for 1882 was
but 424,945,099 taels. Here then we have an increase
of 210 million taels in nine years, or roughly 50 per
cent. Most persons will no doubt be inclined to con-
nect this increase with the depreciation in the value of
the tael, arguing that as the tael was worth less in the
later than in the earlier year the expansion must be
ascribed to that fact—that is, that on a basis of gold
values (the tael being taken at its equivalent in gold)
there would be little if any difference in favor of 1891.

#China—lImperial Maritime Customs.—Decennial Reports on tho
Trade, Navigaion, eto., of ports open to foreign commerce in China
and Corea. Shanghai: Statistical Department of the Inspectorate
General of Customs. New York: G. P. Putnam’s Sons. Price $3.
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Just how the decline in silver may have affected the
-commerce of China no one can say with certainty.
That will probably always remain a disputed question,
the same as with India. Bat as concerns the actual
value of the commerce, the disturbance in the com-
parison between 1891 and 1882 by reason of the decline
in the value of the tael is much less than might be sup-
posed. We have already stated that in 1891 the price
of silver had not yet reached the present low point. In
fact the passage of our silver-purchase law in the year
preceding had raised the price very materially, and not
all of the recovery was lost in 1891. That the differ-
ence on account of the depreciation in silver between the
two dates was comparatively small appears very clearly
when we look at the fluctuations in the rates of
exchange at Shanghai for bank demand drafts on Lon-
don. The value of the Shanghai tael is less than that
«df the Haikwan tael, in which the commerce figures are
expressed, but both are silver pieces and they bear of
course a fixed relation to each other. In 1882 the rate
of exchange at Shanghai fluctuated between 5s. 3fl.
and 5s. ONd.; in 1891 the range was from 4s. 9£d. to
4s. 3]d. The decrease is only6@8d.,or say 10@15
per cent, and hence it follows that even on a gold basis
the greater part of the increase in commerce, from 424
to 635 millions, would still remain. We may add that
the increase in the aggregate was pretty evenly dis-
tributed between the foreign and the coastwise and the
inward and the outward trade. The foreign imports
rose during the nine years from 79,504,243 Haikwan
taels to 136,010,846 taels, the foreign exports from
‘69,125,861 to 102,954,832 taels, the coastwise trade
outwards from 127,448,303 to 186,030,787 taels and
the coastwise trade inwards from 148,866,692 to 210,-
162,399 taels.

Of course the purchasing power of the tael is not to
be judged by the change in its gold value. It is easy
to see that with a coincident decline in the price of
-commodities its purchasing power might b) as great as
ever. But this opens up a wide field for discussion
upon which we cannot enter. We may note, however,
that the Commissioner of Customs at Shanghai, the
largest of all the treaty ports in point of commerce,
states that the general opinion is that a tael of silver
buys (his remarks were penned in 1892) as much prod-
uce now as it did when it had a higher sterling value.
He says he believes that to be a fair general statement.
Commodities of course can be shown which cannot now
be bought for the same number of taels that would
have bought them in 1882; but in such cases, or in the
majority of them, he thinks it will be found that the
rise of price is due to other causes than the decline in
the gold value of the metal. He quotes an intelligent
native as saying that as regards prices a man who has

income of 100 taels a year can now buy a greater
guantity of useful articles than he could with the same
money ten years previously. Tais native asserts that
the tendency of foreign trade has been to raise the
standard of C unese comfort by not only placing foreign
products on the market at a low price but also by re-
ducing the price of Chinese articles.

A table is given showing how much of the aggregate
trade of 635 million taels came in the vesselsof each of the
different nationalities. We find that 373£ million taels,
<or nearly 60 per cent of the whole, came in British bot-
toms. This affords anidea of the tremendous interests
which Great Britain has to protect in China, and shows
how greatly she must be ¢ unearned in the outcome of the
istruggle between that nation and its Oriental neighbor.

THE CHRONICLE.

763

Next to British vessels Chinese vessels (mainly
jinks) carried the greatest amount of goods, namely
186,697,808 taels. The trade of the United States
with China is of course not large, and our carrying
trade is small all around. In the total of 635,158,864
taels, ships sailing under our flag were represented only
to the insignificant amount of 1,189,584 taels. German
vessels had 35,386,265 taels, French 13,887,969 taels.
Russian and Japanese vessels appear for nearly equal
amounts—the former 8,136,161 taels, the latter 8,961,-
396 taels.

As already stated, Shanghai is the port having the
largest commerce, though many of the other ports
greatly exceed ic in population. The total number of
vessels entered and cleared at all the ports in 1891 was
33,992, with a tonnage of 27,710,788 tons. At
Shanghai the number entered and cleared was 6,372,
with a tonnage of 6,252,005 tons. For Hew York the
tonnage of vessels entered and cleared in the same year
is given as 12,501,661 tons and for London 13,425,517
tons. Tae Commissioner at Shanghai calls attention
to a number of changes which have occurred in the
trade of China. Perhaps the most noteworthy of these
is the decline in the shipments of tea, which from the
whole of China have declined from 2,017,151 piculs
in 1882 and 2,2L7295 piculs in 1886 to 1,750,034

piculs in 1891. When we say that a picul is
equal to about 133 pounds, it will be seen
that the falling off has been considerable. Yet this

falling off is explained entirely by the diminished
takings of Great Britain, where India and Ceylon tea
has very largely supplanted the Chinese tea. In 1882
the shipments from Cnina to Great Britain were 1,015,-
744 piculs; in 1891 the amount was only 411,284.
The takings of the United States did not vary
greatly at the two periods, having been 261,284 piculs
in 1882 and 275,697 piculs in 1891. Russia, on the
other hand, increased her purchases from 386,914
piculs to 636,407 piculs. In the imports there has
been a great increase in cotton goods and in kerosene
oil. In the latter the imports at Shanghai rose from
about 9,000,000 gallons in 1882 to 35,000,000 gallons
in 1891. About one-third the latter amount was Russian
oil, which has been a factor in the totals only for a few
years. In fact it was not until 1889 that it appeared
in sufficient quantities to make it desirable to keep
separate statistics regarding it.

The Sianghai Commissioner also notes a change in
the method of doing business, which, however, can
hardly be said to be confined to that part of the world.
In old times, he said, business was done by men having
large capital, who brought heavy consignments to Shang-
hai and stored them till there was a chance of sale, or
they bought goods and sent them, home to find a mar-
ket. How a very large and increasing amount of for-
eign produce is bought on commission, orders being
conveyed abroad by telegraph and the tael price and
rate of exchange being settled before the order is dis-
patched. Similarly, the silk trade is largely done now
on orders from Europe, and purchases from the Chi-
nese merchant are not completed until the finance, of
the transaction is definitely arranged and the laying-
down cost calculated to a fraction of a penny. Busi-
ness is done, he says, on a file margin of 2£ per cent,
and the system promotes a sharpness and keenness in
competition which tend to make getting business a
more important consideration t'oan how it is got. Our
readers will agree with us that complaint on this score
is world-wide.
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60TTON CONSUMPTION AND OVERLAND
MOVEMENT TO NOVEMBER 1

Favored by unusually satisfactory weather in almost
all sections of the cotton belt during the month of Oct-
ober, the gathering of the crop has made very rapid
progress, and has resulted in an unprecedentedly large
movement of the staple to market. Never before in
any one month has so great an amount of cotton been
brought into sight as in the month just closed, and the
nearest approach to this October’s total was in 1891.
Our statements show that 2,101,227 bales have come
into sight through the ports, interior towns and the
rail movement overland, whereas in October of 1898 the
total reached but 1,637,555 bales, in 1892 it was 1,465,-
067 bales and in 1891 reached 2,026,205 bales. Fur-
thermore, the aggregate for the two months of 1894 is
2,755,418 bales, against 2,148,828 bales for the like
period a year ago and 1,987,619 bales in 1892. Com-
pared with 1891, however, there is a decline of 97,719
bales. Spinners have been very free takers during the
month, low prices having undoubtedly been the induce-
ment, and their total takings for the season to date
consequently exhibit a considerable increase compared
with last year.

OVERLAND MOVEMENT TO NOVEMBER 1.

The movement overland has been heavier than in
any October in our record only excepting 1891,the gross
shipments reaching 268,527 bales, which compares with
111,453 bales in 1893, 138,432 bales iu 1892 and
273,769 bales in 1891, when the highest record
for October was made. The larger movement this
year has been pretty well distributed over the various
routes, and in some cases the gains are notable. For
example the shipments via St. Louis were 162,048
bales in the two months of 1894 against 65,393 bales
for the same time in 1893, or an excess of nearly one
hundred and fifty per ceat. The movement via Cairo
and Louisville has more than doubled, and the same
is practically true of Cincinnati. The net overland for
the month is conspicuous as surpassing all former
results for the period covered, being for October this
year 217,966 bales, against 90,276 bales in 1893 and
112,845 bales in 1892. The total for the two months
exceeds that of a year ago 136,266 bales. The details
of the whole movement overland for three years are
appended :

OVERLAND FROM SEPTEMBER 1 TO NOVEMBER 1.

1894. 1893. 1892.
Amount shipped—

Via St. Louis. 162,048 65,393 53.990
Via Cairo 64,171 32,049 27,599
980 38.630

Via Evansville 177 1,408 699
Via Louisville 26,318 10,013 21,249
Via Cincinnati 24,433 12 502 11.214
Via other routes.......ccocoeeeecveveceeeveveee. 20,772 10,799 14,974
Shipped to mills, not included above... 2,516 2,270 2,334
Total gross overland........cccccceueee. 300,435 135,414 170,689

Deduct shipments—a
Overland to New York, Boston, &o___ 38,302 18,567 18,890
Between interior towns..........  ........ 4,423 2,135 2,735
959 569

New Orleans, inland and local mUls... 5,653 2,398 3,159
Mobile, inland and local mills........... . 7,153 4,070 2,861
Savannah, inland and local mills.......... 393 180 334
Charleston, inland and local mUls..... 3,173 1,451 3,246
N. Carol’aports, inland and local mills. 300 167 175
Virginia ports, inland and local mills.. 672 2,736 2,498
Total to be deducted.........c.ccoeueeneen. 61,028 32,273 33,898
Leaving total net overland*............ 239,407 103,141 136,791
*This total includes shipments to Canada by rail, mwhich since

September 1 in 1894 amounted to 8.1

4 bales;
bales and in 1892 were 7,108 bales.

in 1893 were 6,992
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RECEIPTS, EXPORTS AND SPINNERS' TAKINGS.

A much better indication of the rapidity with which
cotton has been marketed is furnished by the subjoined
table of receipts. We stated in our review for October
1891 that the receipts during that month were the
heaviest ever recorded for such a period ; but in the
present season the total is greater by 77,335 bales than
in 1891, being 1,609,761 bales, against 1,532,426 bales.
All of the important Southern ports except Norfolk
have shared in the increase. For the two months the
excess over 1893 is 430,324 bales and compared with

1892 reaches 578,183 bales. Foreign exports have been
very heavy in volume during the month, and have
reached 921,711 bales, against 720,947 bales last year
and 668,391 bales in 1892.
Moverrent from Receipts Receipts EXPORTS SINCE SEPT. 1, 1891 TO— gy
Sept. 1, 1894, to  _Since  Since . Oct. si,
Nov. 11894, Sept. 1 Sept.1 Great prgnge Conti-  jotal.  1goy,
1894. 1893.  Britain* nent.
lalveston......... 517,838 354.843 121,600 05801 74,890 262,291 213353
Velasco, &c... 13,848 10,937 11,703 11,763
New Orleans. .. 848,9X6 482,402 166,907 51,693 99,825 318425 296,191
Mobile........rnen 75357 03881 13,366 3063 10419 21117
2,752 4,662
307,011 364,017 3,350 129,749 133,099 143.262
Brunswick, &. 30,341 17,653 14,500 3450 f 17,950 6502
Charleston.......... 144,044 129,734 14.758 2,100 53,765 70,623 62254
Port Royal,Ac. 23,757 13,994 10,761 6,500 23,261
Wilmington...... 99,826 65899 9,328 50,870 60,194 39151
Washingt'n.&c 203 70
93200 115631 4172 4172 27,139
WestPoint.... 51,810 42,808 19,904
Newp'tNews.&c. 5,713 8,586 869 969 2,957
New Y ork......... 4225 1295 73814 0272 45689 130,775 88,982
56 2,008 30501 231 30,825 9,000
Baltimore.......... 15739 9948 12,533 100 23037 85670 18574
Philadelphia,&e. 18,282 5328 7,201 050 7944 11123
Total 1894...... 2,119,011 491586 129,310 5084-12 1,124,381 959,514
Total 1893...... 1,688,687 416,257 122,688 304,277 873222 934,486
Total 1892..... 1540.828 562,406 08,116 210.829 841.351 955,157

* Great Britain exports include to the Channel.

Using the facts disclosed by the foregoing statements,
we shall find that the portion of the crop which has
reached a market through the outports and overland,
and the Southern consumption, since September 1 this
year and the two previous years is as follows.

1894. 1893. 1892.

Receipts at the ports to Nov. 1....... bales. 2,' 19,011 1,688,687 1,540,828
vetshipmentsoverland daring sametime 239,407 '103,141 '136,791

Total receipts.....c. coseeees cevvienae bales. 2,358,418 1,791.828 1,677,619
southern consumption since September 1 143,000 132,000 118,000

Total to November 1................. bales. 2,501,418 1,923,828 1,795.619

The amount of cotton marketed since September 1
in 1894 is thus seen to be 577,590 bales more than in
1893 and 705,799 bales greater than in 1892. To
determine the portion which has gone into the hands of
Northern spinners during the same period we have
prepared the following:

Total receipts to November 1,1894, as above.............. bales.
Stock on band commencement of year (Sept. 1,1894)—
At Northern ports 104,810

At Southern ports . 78,927— 183,737
At Northern interior markets 3,001— 186,738

Totalsupply to November 1,1894...... c.cccce. ceveene. . 2,688,156

Of this supply there has been exported

to foreign ports sinoe Sept. 1,1894.1,124,384
Less foreign cotton included ...... ... 4,911—41,119,473
Sent to Canada direct from West
Burnt North and South ...............
Stock on hand end of month (Oct 31 1894)—

At Northern ports.. 127,679

At Southernports .................... 831,835— 959,514

AtNorthern interior markets........... 10,089—2,097,285

2,501,418

Total takings by spinners since September 1,1894 ......... 590,871
Taken by SOUthern SPINNers......coiiies + eevireiee e 143,000
Taken by Northern spinners since September 1,1394-—... 447,871
Taken by Northern spinners same time in 1893 ...«0 ......... 222,772
increase in takings by Northern spinners this year., .bales. 225,099

The above indicates that Northern spinners had up
to November 1 taken 447,871 bales, an increase over



November 3, 1894.]

the corresponding period of 1893 of 225,099 bales and
a gain over the same period of 1892 of 148,337 bales.

AMOUNT OF CROP NOW IN SIGHT.

In the foregoing we have the number of bales which
has already been marketed this year and the two
previous seasons. An additional fact of interest is the
total of the crop which was in sight on November 1
compared with previous years. We reach that point
by adding to the above the stock remaining at that date
at the interior towns less stock held by them at the
beginning of the season. In this manner we find the
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tendency ; and although open changes in quotations
have been few there have been numerous concessions
made to buyers quietly in both brown and colored
goods. The low price of raw cotton, combined with
the poor demand, makes maintenance of prices difficult
except in well-sold-ahead lines. Print cloths advanced
to 3c. for extras early in the month but, concurrently
with resumption of work by the mills, declined to 2fc.,
at which they close. Collections are generally reported
satisfactory.

1894. 1893.
result for three years on November 1 to be as follows: H Oottn Print- Sheet- Lan- Sth'n  Oottn Print- Sheet- Law S'thin
A low |nﬁ ings, caster 3"gd. low in ings. caster 3-yd.
1894. 1893 1812 drln_ld— 66|2£6§1’ starcljd— t?mg- sheet- drlmd— %IA?’EGE{ star(ljd— ing-  sheet-
. : © ing. ard. hams. ings. ing. ard. hams ings.
Total marketed, as above....bales. 2/01.41'- 1923828 1,795,619
Interior stocks in excess of Sept. 1. 254,000 225,000 192,000 '2 " 53t 55}3 2'88 g%f 322 75a 12-82 "éfé" 6 534
i 3. 513ie 2-88 600 544 4% 7 2-75 6 534
Total Insight....c.ooee.e.. 2.7*5,418 2.148.828 1,987 619 il 55 288 GO0 o3 4% i %;g & g 234
is indi .. - - b b 2- ia 534
This indicates tha.t the movement up to Novgmber 1 2 Eﬁm 588 600 2 4» 7B 278 63 e A
of the present year is 606,590 bales more than in 1893 L g0y 500 *% 54 4 (86 275 6 334
i 9. 5% 300 5% 53 4% 715 275 6% 6 514
ani 757,79:'3 pales in e>k<]cess 0; 1892. - o Ei{'fé 5'3 ﬁ ng S Z,‘%’? 75 %_gg ga 8 31
11.. - (] (] »i - 6*a
As |_t will interest the reader to see wi _at as come i1 e 534 2% 14 4% Ihie 288 ga ¢ =
into sight each month of the season during this and %29{ 835 282 94 514 4% 7IBIt %gg &la g 534
1 - - .. 0. - a
previous years, we have prepared the following, which Ift. 59,a s 5% 514 Zlg;o 6% 283 .
16.. i o - 6*9
shows the movement for the last four seasons. 17.. 5»1'2 575 53 B 4% 83 288 6% 6 gﬁt
18. 53¢ 2-5 2 54 43 8is %—82 da 6 5nd
Months. 1894. 1893. 1892. 1891. %81.’ %5 2-75 B% E’Tﬁ 40/2 818 2f§6 2%% 8 55%21
September........... 651,191 511,273 522,552 826,932 %%j‘_ 5, 2-75 "égo" 534 43 8 282 .6:&'36}.. 6 o
OCtObEr.....covnenee 2,101227 1,637,555 1,465,067 2,026,205 23. 53s 2-75 5% 534 4% 715" 2-82 ‘6% 6 534
- 0/ 0, .
Total 2 months.  2,755,4)8 2,148,828 1,987,619 2,853,137 %é.'f E?}F %;g Sﬁ gﬁ 33/5 ;17'58X6 %-8888 g% g %ﬁ
Balance season.. 5,378.383 4,729,523 6,185,570 26.. 554 2-75 53/0 534 21?{0 ;g» 2-88 6% 6 534
i k *
Total crop.___ 7.527.211 6,717,142 9,038,707 % Sl4 275 5% sl4 S %SS 2%2 8 4
29. She 275 534 4% 8.
WEIGHT OF BALES. 30.. 5316 275 514 43» 7% 288 63« 6 534
31. 5%V 275 5% 514 4% 7% 288 6l 6 534

To furnish a more exact measure of the receipts up to
Nov. 1 we give below our usual table of weight of bales*
We give for comparison the figures for the same time
in the two previous years.

The above prices are—For cotton, low middling uPIands at New York,
for_printing cloths, manufacturers’ net prices; for sheetings agents’
prices, which are subject to an average discount of 5 per cent except
when otherwise stated; Southern sheetings net.

IMPORTS AND EXPORTS OF GOLD AND

Same  Same

Two Months Ending Nov, 1,1894. peri'din peri'd it. SILVER AT SAN FRANCISCO.
1893. 1892. We have received this week from the Collector of Customs at
Number of Weight in Average Average Average San Francisco the details of imports and exports of gold
Bales. Pounds. Weight. Weight. Weight. and silver through that port for the month of September, and
TEXAS oo 531,686 289,651,009 544-78 52224 537 38 they are given below in conjunction with the figures for the
Louisiana. 648,916 327,378,322 504-50 49750 49990 preceding months, thus completing the figures for the nine,,
Alabama.. . 75,357 39,185,640 52000 50800 51000 months of the calendar year 1894. Imports were decidedly
Georgia*........... 406,107 204,450,508 50344 494-51 497 21 smaller in September than in any previous month of the year,
South Carolina. 167,801 84,236,102 50200 49000 492-58 the amount of gold received reachingody $42,010, of which
Virginia.......... 150,813 73,857,650 489-73 48395 495-36 $13,082 was in coin; and of silver there came in but $71,878.
North Carolina. 100,029 50,211,557 501-97 49070 492 27 Of which $11,758 was bullion. There has been received
Tennessee, &c.. 420,709 209,933,791 49900 495 10 496-40 during the nine months a total of $629,028 gold and $1.670,236
silver,which compares with $922,873 gold and $1,621,339 silver

Total........... 2,501,418 1,278,905,479 511-27 499-71 506 56

*Including Florida.

It will be noticed that the movement up to Nov. 1
shows an increase in the average weight as compared
with the same period of the two preceding years, the
average this year being 511*27 Ibs. per bale, against

in 1893. The shipments of gold during September were $64,775,
all coin, and the exports of silver have been $808,130 coin and
$436,100 bullion. For the nine months the exports of gold
have been $650,477, against $848,210 in 1893, ani $9,076,070 sil-
ver has been sent out, against $8,675,491 in 1893. The exhibit
for September and the nine months is as follows :

IMPORTS OP GOLD AND SILVER AT SAN FRANCISCO.

. - GOLD. SILVER.
499*71 Ibs. per bale for the same time in 1893 and wmoNTHs. Coi Bulli Total Coi Bullion.  Total
- oin. ulliion otal. oin. ultion. otal.
506*56 Ibs. in 1892.
Januan 8867 24323 33100 159558 112767 275.325
anuary... , ’ f , ’ )
The falling off in business noted during the closing Mui?. 13980 405 ks bz Mexe ioipad
e falling off in business noted durin e closin arc , , , . , ,
g o g 9 April.. 40,705 9985 50,690 35121 61,047  96.168
days of September was 'quite pronounced throughout May... 7,541 27,148 34,689 153,205 116562 269,7b7
. . 11536 28,434  39.970 116,26 9.23' 205,500
the month of October. The demand in all descrip- July..... 6,133 42,243 48,376 47,956 96,701 144,657
- . August.. . 409< 43579 83,769 227,130 99,310 326,440
tions of cotton goods was largely confined to requests September 13,085 29,578 42,660 11,758 60,120 71,878
for shipments on orders placed some time before, new wum. 9 mos. 148,802 480,226 629,028 805,893 864.343 1,670,236
business being on a restricted scale in all departments EXPORTS OP GOLD AND SILVER FROM SAN FRANCISCO.
of the home trade—jobbers, converters, the cutting-up GOLD. SILVER.
trade and others all operating on a very conservative MONTHS- coin.  Bull'n  Total. Coin.  Bullion.  Total.
basis. For staple cottons there has been a fair export 1894. $ ?
demand, in which buyers for South America, desirous %%g;{?afryy-;_ 185;%% iié%ﬁ) 351584 aa5a00 e aaa
of anticipating advanced duties in Brazil and Chili, March.... 12316L 216k 5o34Tl 471890 L0T.9TE
have been prominent. There has been no movement ég%g ;{?éég 231‘%‘32(%%7 :g%éé% 1%%:2’83
i i i i i 1,235 . , , 1,000,671
o_f any extent in direction of sprlr??q trade in staple , . 73'665 73,665 575,763 747,800 1,323,563
lines, but fancy cottons have been faiily ordered. The September 64,775 6.775 808,L30 436,100 1,244,230
tone of the market is dull throughout, with an easy T19 mos. 650477 —- 650,477 4,008,246 5,067,824 9,076,070
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REVIEW OF PRICES IN OCTOBER—
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 October, 1894.

RAILROAD AND MISCELLANEOUS STOCKS.

Railroads. Low. High. Railroads. Low. High
Atchison Top. &S.Fe. 4% %  Pitts. Ft. W. & Ohio.. 155% 155%
Atlantic & Pacific.. 1 1*4 Pittsb. & West. pref.. 25 29%
Baltimore €€Ohio.. 68 76% Richmond Term nal—

B. &0. 8 W, new.. 6 6 5th assessmt paid.  16% 18%
Bur. C. Rap. €€Nor.. 45 45 Pref, trustreceipts 21% 23%
Canadian Pacific. 62 66% Rome Water &Ogd.. 117 18
Canada Southern, 49*4 52*4 St. L. A. &T.H.. .. 32 34
Cedar Falls & Minn. 6 6 St. Loms Southwest.. 4% 5
Centralof N. Jersey . 90% 112%  Pref...cceeciienenen. 8a 9%
Central Pacific... 14*s 18 St Paul & Duiuth.. 24 25
Chesapeat e & Oh 17% 19% St Paul Minn, &Man. 107 110
Chicago & Alton....... 145 45 Southern Pacific Co 17% 20%
Chic. Burl. &Quincy.  71% 74*4 *So. Ry., whenissued 11% 13%
ChIC & East. Illinois  50*2 50% *Pref, when issued. 40 42%
......................... 94 96 *Texas Central........ 14 14
Chlc Mll & St. Paul 59 627  "Pref............. . 26 26
......................... 118% 120*4 Texas & Pacific........ 9% 10%
ChIC &Northwest 987 1045s Tol. Ann A. & No. M. 4% 7%
....................... 142% 145  Toledo & Ohio Cent 51 51
ChIC &Rook Island.. 58% 61% Pref s 77 N7
ChIC St P.Minn.&0. 32% 36  Union Pacifi w11 129
......................... 110% 113 Union Pao. D &G,,, 4% 4%
CL Cln Chic. &St. L. 36 33% Wabash . 6 67e
00l Hock. Yal.&Tol.  17% 19 1378 14%
Pref.iis 63 63 11 13
Delaware & Hudson. 11934 134 ref. 38% 45%
Del. Lack. & Western 155% 171% Wisconsin Central... 3% 4
Den. & Rio Grande.. 10% 11
Pref..iiene 32 *8 E xpress,

East Tenn., all paid.. 10% 11% Adam 146 150
2d pref, all paid... 12% 12% Amerlcan ..... 110 113
Evansv. & Terre H.. 40 45 United States.......... 41 49%

Great North'n, pref.. 101 104  Wells, Fargo & Co.. 114% 119
Gr. B.W.&St.P.tr.reo. 3% 4% Coal & Minina:, High. Low
Illinois Central........ 91% 94 Ameuoan Ctal....... U 90
Leased lines.. .91 91 Col. C. &I. Devel___ 7 10
lowa Central. 74 3  Col. Fuel & Iron ...... 22 23
Pref............. R 26% 30 Col. & Hoek. C. . 5% 6%
Kanawha & Mich 84 84 Homestake............. 17 18
Lake Erie & West'n.. 16 18% *Leh. & W. B. Coal.. 22 22
Pref.. 69% 72~ New Cent'at Coal... 6% 6%
Lake Sh 130% 136% Ontario Silver.......... 4 172
Long Island 89 89  Tenn. Coal&lron.... 14 18%
Louisville & 52% 56 Various, High. Low.
L.N. Alb.&C.new stk. 7 7% Am. Cotton Oil Co 26% 32*4
Pref.. .. 20 24% Pref. . 74%4  T1%
Mah. Coal & RR pf 106 106  Amer. ! .40 40%
Manhattan consol.... 104% 116% '‘Am. Sugar Refin.Co.  80*4 90%
Michigan Central.. 98 99% *Prefo e, 89*4 92%
Minn. & St.L.tr.r* cts. Amer. Tel. & Cable... 89% 92
1st assesm t paid.. 14*8  14% *Amer Tobacco Co.. 96% 101
2d asses m't paid 17% 19  Prefo.ccicen, 105% 107
All as&essmtspaid 27  27% *Bay State Gas.. 21% 32
Pref. trust receipts "Brooklyn City RR.. 164 167
1st assessm'’t pd 29 30 Brunswick Co............ 2% 2%
2d assetsm’ tP Si 34  Chicago Gas Comp'y. 68% 76%
All asskssm"* spl 41 43 Dividend scip...... -35 -35
Mo. Kan. & Texas.. 13 1378 Chic. Jun. €U. 8.Y. 87 88
Prefo...ooooeiis 21 22*4 Consolidated Gas Co. 116% 122
Missouri Pacific....... 26% 28% Dis. & Cat. Feed Co. 77¢, 10%
Mobile & Ohio....... . 18% 19% Edison EhO. 111 Co 100  102%
1 Ed. El 11 Co,B klyn 108*4 108*4
Erie Teleg & leleph.  51% 55%
General Electric...... 33*4 38
Laclede Gas, St. L.. 18 19%
Pref.......c.oees 72 75
*L. I. Traction.. o1 14*8
LY. "Metro. Traction...... 106% 116*«
N. Y. Mich, Penin. Car, pf 50% 50%
N. Y. "National Lead Co.. 36% 40%
Pre "Pref. s 85 88%
N. Y. & N. E. tr. ree. National Linseed 16% 22
Nat. Starch, l.tpref 43% 43%

N. 2dpref............... 35 35
N. North Amerlcan Co.. 3% 4%
. Ore%on Ilnprovt Co, 15 16*4
Paciflo Mail............. 14% 20*4
P. Loiiliard Co., pf.. 118% 118%
Pullman Palace Car. 157% 162%

...................... Tex.Pac. Land Trust 8 8
U. S Cordage 10 5%4

refo . f 19 25%
Ohio Southern .1 18 4r_ 47
Oreg. Ry. & Nav....... 20 23% *U S Leather 978 10*4
Oreg. Sh. L. & Uri 8 8  Prefu..... 59  60%
Peo. Dec. &Evaosv. 3% 4% U. S Rubber Co. 38 41%
Peoria & Eastern.. 2718 219 Pref...iieiiiensn 92% 95
Phila. & Read..... . 16% 20% Western Union Tel.. 850 89%
P.C.C. &St L........ 15 18% "West'n Union Beef. 5 5

Prefo s 41 50%

*Unlisted .

The range of Governmentbonds sold at the Stock Exchange
in October was as follows :
RANGE OF GOVERNMENT BONDS IN OCTOBER

2s 48, 48, 58, 58, 6¢«. 6*.

exl. 1907, 1907, 1901, 1904, e.’99, c.’95.

3. reg. coup. reg. QOLP.  reg. reg.
Opening... *96 114*4 114% 119% 119% *113 *101
Highest.. *96 114% 115 119% 120 *113 *101
Lowest.... *96 114% 114% 119% 119% *113 *101
Closing.... *96 114% 115 119% 120 *113 *101

*Prices bld—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 OCTOBER.
Alabama Class “ A”

Low. High. | Low. Hiégh.
102*2 102*3 |Tenn. new Islettle 3s. 75870/0 ;7%

No. Car. cons. 4s 100 ICO Do small...............
B. Car. non-lund. 6s. |72 2*3 Va.fd.debt.2-3s5,1991 58*4 £9
| 6sdef;tr. rec. st'd. 4 8%
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The daily posted rates for 60 days and demand sterling
exchange in October are given below, it being understood
that bankers’ actual rates are usually a fraction below the
prices posted.

1ANKERS' STERLING EXCHANGE (POSTED RATES) FOR OCT., 1894

60 De- 60 De-

Ocl.  days. mand. Ot days. mand. Oct 6 maD:a
%....486-% 487-% 13... 487% 4 88% 25.... *: g
24809 48160 1A T 53l aenaR48sse
3....486% 48/-% 15.. 4B7%8488%9 27... 487*58 4 58*3.9
4....486% 487% 16.. 487%-3 488%-9 28.... . ... é?

5 ... 486%7487%8 17..487-8 4889 29. 48738 mggm3g
6 ... 486%-7 487%8 18... 4'87%-8 488%-9 30 ... 487*3-8 4 88*30~
7o e S. 19... 487%-8 488%9 31™ 4 87%3 4 ggx3
g 21360/00/7 ﬁggf’/g/B %g 487%—88 4 88%-9

(] -% T Ope! -

10 ... 487-% 488 % 22...487% 488% H?gh ﬁgg*e ﬁgg 3
11 .. 487% .488% 23... 487%8 488%9 Low.. 486 487
19 " 487% 488% 24.. 4 87%-8 4 88%-m Last.. 4 87 4 883

Clearings by Telegraph.—Stock Exchange Clearing-

House Transactions.—The subjoined statement covers the
clearings for the current week, usually given on the first
page of the Chronicle, but which on account of the length

of the other tables is crowded out once a month. The figures

are received by telegraph from the leading cities. It will be
osberved that as compared with the corresponding week of 189&
there is a decrease in the aggregate of 5’1 per cent.
So far as the individual cities are concerned New York
exhibits a falling off of 13*8 per cent, and the losses at other
points are: Boston 5-1, Chicago 2*8 and New Orleans H*2:
per cent. The gains are at Philadelphia 4-3 per cent, Balti-
more 6*5 and St. Louis 1*4 per cent.

Week Ending November 3.

Clearings.

Returns by Telegrayli.

1894. 1893. Per Cent.

$450,381,681 $522,333,289 -13-8

84,595,923 90,087,829 — 5T

Philadelphia.. 53,393,623 51,214,084 + 4-3
Baltimore.. 11,330,031 10,643,018 + 6*5
Chicago... 78,146,082 80,384,787  —2-9
St- Louis.... 17,661,530 17,413,121 + 14
New Orleans. ... _ 7,923,486 8,924,951 - 11-2
Seren cities, 5days. $703,432,356 $781,001,079 - 97
Other cities, 5days....... 140,100,263 115,762,418 +21.0
Total all cities, 5days... $843,532,619 $896,763,497 59
All cities, 1day........c.c....... 162,777,761 163,334,276 — 03

Total all cities for week.. $1,006,310,380 1 $1,060,097,773 1

Another table, our usual monthly detailed statement of
transactions on the various New York Exchanges, has also
been crowded off of the first page. The results for the ten
months of the current year are, however, given below and for
purposes of comparison the figures for the corresponding
period of 1893 are also presented.

— 51

Ten Months, 1894.

Description. Par Value
P Q anttljty

Ten Months, 1893.

Par Value

Actual
or Quantlty

Aver'-e-
Value.

Prite.

Actual

Aver’
Value.

Price.

2,530 0,023,786
$3977483870 12513907542 632 { $6539 080,905

8tocfc 1? [ 3930405945 010
gz hg $278,004,750 $202,074,561 72-7  $296,232.000 $216,717,910 72-8
ov'tponcs 55 888,900 94342486 1210 $1,751550  $1,934, 703 110-2
Statebonds. $7,742.900  $3,521,692 45-5 $1.919'300  $1,231, 04T
Ban stoc s $444 785 $887,220 199-5 $002,905  $1, 059 210 155-1
Total... $4207205205 $2,724733001 63-9  $0839,669,720 $4°207348982 615

Pet'I'm. hbl 507,000 $419,907 82 4-5c. 7, 97 000  $4,963,155 62/e.
Cotton. bIS 25,106,800 $910,348.079 $36-20 39,335,500 $1670189390 $4246
1,29,427887 $747,683,132 69 6-0C. 1,198,907,649 $859,008,174 719-10C

Total raine $4,3831847191 $6,741509701

The transactions of the Stock Exchange Clearing-House
from October 22, down to and including Friday, November 2,
also the aggregates for January to October, inclusive, in
1894 and 1893, are given in tabular form below.

STOCK EXCHANGE CLEARING HOUSE TRANSACTIONS.
—Shares, both sides.—, Balances, one side.------- Parlies-

Eonth Cleared. Total Value. 8hares. Value §$hares Cash. Clear ng
onth—
Jail., 1893. 28.544.500 2.004.709.000 3,000,000 210.700.000 3.300.500  6,830"
Feb., 1893, 25,108,900 1744400,000 2,587,900 172.701.000 3.529.000 0,161
Mar!, 1893, 24,591,100 1.090.000. 0002,703;800 107 900,000 3.784.100 7,00
Apr., 1893, 20.802'500 1.421.300.000  2'311300 . 2.331.000 6,005
ay, 1893, 28.209.500 1.738.990.000  2.809.500 4.870.100 7,200
June,la93. 17.190.700 1.010.900.000 1,682,000  90.200.000 1,789,800 6,395
July, 1893. 19.085.700 1.100.000.000  1.790.30f 8.100.000 2.752.500  0.015
Aug.,1893. 17.509,400  901.300.000 1,470,200  73.900.000 2,329,200 6,882
Sept., 1893. 10,020.3! 930.400.000  1,380,00 1100.000 1.988.000  5.956
Oct., 1893, 19.004.700 1.172.400.000 1.783500  90.500.000 2.043.000 0,083
10mos... 217,327,300 13,846,309.000 21,585,1001,283,511,000 28,718,400 65 210
Jan., 1894. 18.363.000 1,088,000,000 1,354,000  69.100.000 2.041.000 0,835
Feb., 1894. 12.847.000  7*4,800,000 35, 56.200.000 1.390.900 5,598
Mar.. 1894, 10.912.900 1.076.441.000  1.4527100  81.800.000 1,928,700 0,581
Apr., 1894. 14.728.000 808.700.000  1.384.300  77.200.000 1.418.900 0,401
ay. 1894, 19.140,800 1.250.300.000 1551100  91.700.000 1.938,500 6,089
Jurie.1894. 13185700 842.800.000 1,147,800  05.300.000 1.484.000 0,083
July. 1894. 10,911,400  734.700.000 938,500 57 070 000 13285)0  6.850
Aug.,1894. 18870,200 1. 185 400 000 1.580.300 2101900 0,953
Sept, 1894, 14,847,900 9.400.0 1.235,200 71 800 ooo 1.027.000  5.710
Oct., 1894. 16.780.900 1,069,000,000 1,049,500  03.500.000 1.723.000 0,716»
10 mos... 155,088.400 9,810,141,000 12,728,200 730,670,000 17,048,400 63,444
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November 3, 1894.]

r~Shares, both, sides.—,  ------- Balances, one side.-------- tPanin
Cleared. Total yalue. Shares. Value Shares. C%sh.olear’ng
902,600 62.200,000 47,200 2,700,000 84,500 320

543,600 38,900,000 39,000 2,500,000 39,700 282

u 24 416,400 32,200,000 30,000 1,900,J00 33,300 216
25. 260,500 15,900,000 22,100 1,100,000 24,600 234

« 26.- 340,300 22,400,000 27,900 1,800,000 25,400 263
net, wk. 2,463,900 171,600,000 166,200 10,000,000 207,500 1,360
ffklastrr,368,000 4L0.500.000 570,800 33,700,000 726,300 1,643
. 586,000 37,900,000 38.800 2,200,000 54,000 299

30.. 716,100 51,300,000 42,400 2,900,000 56,300 296

u 31.. 510,500 36,100,000 34,800 2,200,000 39,000 284
622,900 26,800,000 32,900 2,100,000 57,100 291

§%.e a:. 542,700 39,700,000 31,600 2,200,000 49.5C0 285
rot.wk. 2,978,200 191,800,000 180,500 11,600,000 255,900 1,455
Wklastyr6,714,700 457,366,600 578,300 35,400,000 811,700 1,671

The stocks cleared now are American Cotton Oil common
American Sugar common, Atchison, Chicago Burlington &
(Juincy, Chicago Gas, Chicago Milwaukee & St. Paul com-
mon, Chicago & Northwestern, common, Chicago Rock Island

$ Pacific, Delaware Lackawanna & Western, Distilling &
Cattle Feeding, General Electric, Lake Shore & Michigan
Southern, Louisville <& Nashville, Manhattan, Missouri

pacific, New York Central, New - L. E. & West., North.
Pac. pref.. National Lead common, Phila. <€ Read.. Un.,
Pac., U. S. Cordage common and preferred and Western

Union.

fflow % ftx% T (& omm & XtTIMTIX% ucflii& U &zxQ &

[From our own correspondent.]
London, Oct. 20,1894.

There is scarcely any change in the money market this
week, though discount houses and banks have been holding
out for better terms. Their success, however, has not been
great. The rate of discount in the open market is still about
% per cent, and short loans continue to be made at % Per
cent. The stock of coin and bullion held by the Bank of
England is but little under 36% millions sterling and the re-
serve approaches nearly 27% millions sterling. Gold is in
demand for Germany, and it is probable that a French de-
mand may arise before very long. But on the other hand
fresh shipments on a considerable scale from New York are
expected, and the receipts from South Africa and Australia
are very large. Still, the most careful bankers are appre-
hensive that a very large demand may spring up for the war
chests of the great military governments, if, as now unfor-
tunately seems only too probable, the Czar’s illness should
prove fatal. The war chests, it is true, are exceedingly large
already ; but it is feared that every government may wish
to increase them. Beneath apparent ease, then, there is a
good deal of uncertainty.

The India Council continues to sell its drafts freely. It
offered as usual for tender on Wednesday 40 lakhs, and dis-
posed of the whole amount at slightly over Is. 1%d. per
rupee. The silver market, on the other hand, is dull, the
price fluctuating between 29d. and 29%d, per ounce. Ne-
gotiations are going on here for a Chinese loan, but they do
not seem to make very much progress. In any case the best
informed do not think that China is likely for the present
to take much silver. The loan is intended to pay for ships
and war material purchased in Europe and the United States.
There is no demand for Japan and not much for India.

The city has been anxious and disturbed all through the
week. Thé greatest cause of disquiet is the Czai's illness,
which is now admitted to be exceedingly serious. The pro-
jected journey to Corfu has been given up ; the members of
the Imperial family who had been abroad are all being re-
called; and the medical bulletins give little hope. Naturally
this has caused much apprehension all over Europe ; but the
greatest impression has been made in Paris, where there has
been a general fall, Russian stocks falling most heavily.
The general estimate is that French investors now hold be-
tween three and four hundred millions sterling of Russian
securities. Probably the estimate is exaggerated ; but in any
case it is certain that the holdings are enormously large.
The general anxiety was intensified on Thursday by a tele-
gram from Lahore reporting the death of the Ameer of
Afghanistan. The telegram has not been confirmed, but
there appears to be no doubt that the Ameer is seriously ill.
If the disease should prove fatal, there are fears of a disputed
succession, which might cause complications between this
country and Russia. The war between China and Japan adds
to the uneasiness. Some of the newspapers here assert that
our Government has proposed to the leading Continental
governments and also the United States Government to inter-
vene for the purpose of bringing about peace. The assertion,
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however, appears to be utterly untrue. What we believe
has been done by our Government is to ask Japan whether
the Chinese terms of peace would be accepted as a basis for
negotiation, and to invite the Powers to recommend the
terms for the consideration of Japan, No answer has been
received from Japan, and some of the Powers are still hesi-
tating. There is much anxiety here, for if Japan should con-
tinue to win victory after victory, itis feared that the Chinese
Government might be overthrown and the country plunged
into anarchy.

As there had been a considerable amount of speculation
both in London and upon the Continent when these political
apprehensions began, the effect upon the Stock Exchange has
been severe. It is said that many of the speculators are
financially weak, and it is thought probable, therefore that
some of them may be unable to meet their engagements.
There is consequently a general liquidation by the “ bulls”
going on, and it is believed that a considerable “ bear” ac-
count has been opened. The British railway market and the
inter-bourse department have suffered most. This week
there has not been much change in the American market,
although here the beginning again of gold shipments from

New York has made a very bad impression. Still, prices
have not given way very much. The strongest market has
been that for South African gold and diamond shares. Last

week and early this week there was large buying, with a con-
siderable rise in prices. Since Wednesday morning there has
been some selling, but the buyers are confident enough to
take the stock offered, and there has not so far been very
much fall. The hope is entertained here that even if war
were to break out, our own country would somehow manage
to keep out of it. If that were to be the case, it is thought
that much money would be sent from the Continent to Lon-
don for safe keeping, that our trade would be stimulated by
the demand for ships and all kinds of munitions of war, and
that South Africa would be unaffected. It is also thought
probable that the United States would benefit by hostilities
and that, therefore, United States securities would rise. But
though this is the more general view taken, careful observers
bear in mind that our interests in China are very large, that
anarchy in Afghanistan might compel the Indian Govern-
ment to take action and that our relations with France are
far from satisfactory. All prudent people, therefore, are re-
stricting their commitments in every direction, and will con-
tinue to do so as long as politics remain threatening.

In spite, however, of the uneasiness that exists, the best
opinion is that war will be avoided. Every government has
the strongest inducements to do so, for the risks are too terri-
ble to incur lightly. People of the best judgment hold that
we shall be liable to scares from time to time for some months
yet, but that strong pressure will be brought to bear upon all
the governments to prevent rash action, and that the worst to
be feared is alarm in Paris, leading to a severe fall in prices,
should the Czar’s illness prove fatal. Whether rightly or
wrongly, those who ought to be well informed believe that
the Czarewitz is much more friendly to Germany and Eng-
land than to France, that he would endeavor consequently to
bring about a better understanding with our own Govern-
ment and the Emperor William, and that he would gradually
draw away from France. And in support of their views
they point to the concessions that have been made by the

Russian Svnod in regard to the Princess Alix’s conversion.
If that policy were adopted by the Russian Government, it
would insure peace ; but on the other.hand it might alarm
the Paris Bourse and so might lead to a heavy fall in all in-
ternational securities.

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

1894. 1893 1892. 1891.
Cxct. 17. Oct. 18 Cxct. 19. Oct. 21.
£ £ £ £
Circulation 25,770.975 20,279,705 26.565.475 25,851,565
Public deposits......ccoeevee ceveveeeee. 5,220,993 4,338,957 5,478,738 5,525,137
Other deposits.. 39,478,286  32,092.202 31,486,504 29,930,389
Government securities.. 15,805,520 12,687,598 15,457.055 12,302,042
Other securities ... ... 18,942,025 24.959,095 24,242,119 27.597,042
Reserve of notes and coin 27,072,826 10,644,934 15104.807 13,394,836
Coin & bullion, both departm’ts 36,049,601 26,474,639 25,220,342 22,790,401
Prop, reserve to liabilities, .p. c. 6194 45)6 40 1.10 S™M
Bank rate........ccoceinns per cent. 2 3 (Oct. 20) 3 3
Consols, . 98 3-16 90 13-18 05)6
Silver .. 33%d. 39 5-16d. 44 9-10d.
Clearing-House returns.... 131,077,000 124,060,000 137,100,000 135 519,000
The following shows the imports of cereal produce into the-

United Kingdom during the first seven weeks of the new sea
son compared with previous seasons:
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IMPORTS.
1894. 1893. 1892, 1

Imports of wheat.owt. 10 519.901 9,972,841 9,856, 187 10, 589 099
Barlev . 4,823,765 4233117 3.532'542 3,753,463
Oats.". 2/161.019 1951587 1.672,098 1,937,281
Peas .. 282,2 288,465 235,3 188,931
Beans..... 642,838 767,035 933.442 616,810
Indian Corn. 3,819,979 4,048,431 5,333,837 2,735,271
Flour . 21316356 3.544.849 3023148 2,152,533

Supplies available for consumption (exclusive of stocks on

September 1):

1894, 1893. 1892. 1891
Wheat.................. t.10,519,901 9,972,84 9,856.1 10.589.099
mlports of flour ........ 2:816,356  3.544. 849 3.028. 148 2,152,538
ales of home-grown. 2 989,633 3,654,239 3, 442 339 4,302,722
Total....cceeeeen .. 16,316,890 17,171,929 16,326.704 17,044,359
1894. 1893. 1892 1891.

Aver, price wheatweek.l7s. 7d. 27s. 94.  29*. 1d. 34  9d.
Average price, season..19s. 10d.  26s. 8d. 28s. 6d. 36s. 9d.

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

Thisweek.  Last week. 1893. 1892
Wheat........ .. .qrs. 1,687,000 1,742,000 2556,000 1,762,500
Flour, equal to qrs '327.000 305,000 261,000 331.000
Maize........ccoo.e. qrs 188,000 289,000 319,000 386,000

Baglish Financial Haricots—Per Cable.
The daily closing quotations for securities, See., at London
are reported by cable a3 follows for the week ending Nov. 2:

London. Sal. Mon.  Tues. Wed. Thurs. Fri.

Silver, peroz . 295ie 2914 .293,6 293« 2786
Consols, new. 2% p. cts. 101il,e 101% iom'16101U,6 101%

For account.............. 10U1 6 101% 10111,6 101'1.6 101%
1F_||_' gh rentfes (inParis)fr. 101-20 101-40 101-80 101-60 02-12%
Atch. Top. &S Fe.com. 4*8 4% 5 5% 5%
Canadian Pacific............ 66 65 64%  63% 62%
Chic. Milw. & St. Paul 6214 621« 61% 62% 62%
Illinois Central. 92 91% 91% > 91%
Lake Sh L1 137% 1364 136 135%
Louisville & Nashvilie.. 55 541« 54% 54% Q 54%
Mexican Central 4 s 59 59% 59 59 59
N. Y Central & Hudson 101% 101 100% 100% o 101%
N. Y. Labe Erie & West. 13% 13% 13%  13% H 13%

2d 'CONSOIS. ..vorrereerroons 73 73 72N 72% 73
Norfolk & West'n, pref. 22 22 21% 2 22%
Northern Pacific, pref.. 1718 16% 1'% 16% 17
Pennsylvania................ 52> 52% 52~ 52% 52%
Phil. & Read., per share 8% 8% 8% 8% 9%
tinion Pacific.. Hl?( 11% 11% 11%
Wabash, pref.. 141« %  14%  14% 14%
©uranxercialnud Hears

National Banks.—The following information regarding

national banks is from the Treasury Department:
RATIONAL BANK ORGANIZED SINCE! LAST ADVICES.
4,980—The Warren County National B ink of Belvidere, New Jersey.
Capital, $50,000.” Geo. C. Adams, President; , Cashier.
INSOLVENT.
2,806—The First National Bank of Kearney, Nebraska, is Insolvent

and was on October 24 placed in the hands of Henry £
Lewis, Receiver.

Government Revenue and Expenditures.—Through the
courtesy of the Secretary of the Treasury, we are enabled to
place before our readers to-day the details of Government
receipts and disbursements for the month of October. From
previous returns we obtain the figures for previous months,
and in that manner complete the statement for the ten
months of the calendar years 1894 and 1893.

receipts (000s omitted).
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Changes in Legal Tenders and National Bank Notes to
November 1—The Comptroller of the Currency has furnished
us the following, showing the amounts of national bank notes
Oct. 1, together with the amounts outstanding November 1
and the increase or decrease during the month; also the*
changes in legal tenders held for the redemption of bank
notes up to November 1.

National Bank Notes—
Amount outstanding October 1,1894.......

Amount issued during October,......... - $994.23» $207,471,501
Amount retired during October.... /... . 993,137 1,102
Amount outstanding November 1,1894*.. $207,472,603
Legal Tender Notes—
Amount on depOSIt to redeem national banb
notes October 1 4.. $27.220,436
Amount deposned durln ‘Octo $1,817,290 B
Amt.reissued <ebank notes retire 966,48 850,903
Amount on deposit to redeem national hank
notes November 1, 1894.......... *28.071 WQ

*Circulation of National Gold Banks, not Included in above, $92,487

According to the above the amount of legal tenders or
deposit November 1 with the Treasurer of the United States to
redeem national bank notes was $28,071,239. The portion of
this deposit made (1) by banks becoming insolvent, (2) b
banks going into voluntary liquidation, and (3) by banks
reducing or retiring their circulation, was as follows on the
first of each of the last six months:

Deposits by— July. 1. August I.  Sept. 1.

October 1,  Nov. 1.

nsolv't bks. 1,498,261 1,490.940 1,355,060 1, 32% 674 1, 27% 920
IqU|d#bkds 5143271 5113671 51331452 5,256,239 52487217

Etedc’

acLOf 74 % 20,051,191 19,854,044 19,726.486 20,637,523 21,544,102

Total.......... 26,690,723 26,389,555 26,211,998 27,220,436 2«,071,239
* Actof June 20,1874, and July 12, 1882

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Cct. 25 and. for the week ending for general merchandise
Oct. 26; also totals since the beginning of the first week in
January.

FOREIGN IMPORTS AT NEW YORK.

For Week. t 1891. 1892. 1893. 1894.
Ory Goods....... $2,146,396  $1,978.683 $1,091,696  $1,569.436
Gen 1 mer'dise. 8,379,715 8,814,576 7,374,540 6,075,867

$10,526,111 $10,793,259 $8,466,236 $7,645,303

Since Jan. 1.
Dry Goods $98,617,175 $’' 06,790,848 $108,144,146 $72,984,524
Gen'l mer'dise. 336,340,112 367 702 089 358,641,896 284,412,882

Total 43 weeks. $434,957,287 $474,192,937 $466,786,042 $357,397,406

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

The following is a statement of the exports (exclusive of
specie) from the portof New York to foreign ports for the
week ending Oct. 30 and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1891. 1892. 1893. 1894.

Por the week.. $7,227,759 $8,705,780 $9,055,340 _$5,295,320
Prev.reported. 301,015,807 313,873, 1834 303,707,261 294,976, 1686

Total 43 weeks. $308.243,566 $322,579,614 $312,762,601 $300,272,006

The following table shows the exports and imports of specie
it the port of New York for the week ending Oct. 27 and since
January 1,1894, and for the corresponding periods in 1893
and 1892:

EXPORTS and imports of SPECIE AT NEW YORK.

1894. 1893.

Out- IntenReg MisC'i |ota]. Cus- dhter'i 'ﬁ‘egk Misc'i Total.

toms. Rev'IK Fung S'reet toms. Revui Fund. S'rces

t * $ i % $ $ $ $ t
Jan..... 13,43: 9,015 2,74* 2,8*0 27.036 20,667 12004 207 2,810 35688
Feb.... 1C889 11.050 2,492 828 24,759 16,93« 11,317 312 1,445 30,010
March.. 11,85» 12,808 1,085 676 25928 19,665 12931 322 152° 34,438
April 9,621 12,893 2,278 17T6 26,568 15908 11,72» 184 1,980 29,801
May. 9,798 12,0%2 751 1227 23,818 14,638 14,431 43 2,871 31,983
Jane 8859 15179 1159 2,448 27,645 14,964 14,003 267 1,750 30,984
July 8427 25200 888 1,182 85897 14,68* 14.689 120 1,538 8| Cart
Auk.... 11,80 27,562 638 1051 41,051 12,145 10,563 166 1,183 24,057
Sept... 15565 6,182 1596 874 24217 12570 11,469 707 544 25290
Oct. 11P62 6,493 1829 684 20,168 11,00» 12,736 1,085 817 25618
10 mos. 110,222 138.424 15455 18586 277.687 153.177 126,872 8,393 16.453 298,895

disbursements (OOOs omitted.)
1894. 1893.

Ordi- Pen- In- Total. Ordi- Pen- In- %g-k' lotal.

nary. sions. terest. Fung nary. sions. terest Fung.

$ $ $ % $ $ $ $ $ »
Jan..... 15157 8996 7,157 1,178 32488 18,209 13,038 7,104 902 39,253
Feb.... 14937 11,52» 260 1,097 27,823 17,050 13495 32* 811 31,678
March.. 1818« 13874 218 1,105 32,877 17,113 13810 679 740 32,372
April... 16845 10,152 557* 1216 33,29 15271 12,872 506 532 33771
May.... 15907 12977 895 1,88- 31,167 15559 14,269 388 662 30,873
Jane... 14371 10895 201 1,16» 26,720 17,002 11411 262 491 29,260
July.... 16732 12,9(2 7014 9 8750 17.791 14.75* 7,027 418 40.0»4
Auk 19,410 11.335 912 716 82,373 21,642 11.266 397 291 33,596
'Sept.... 17411 12590 322 770 31,003 14493 10787 198 220 25,6(8
Oct.... '6466 11P5 5191 726 33.439 16,667 10,380 2582 49« 30,06
10 mos. 1*4,916 115.803 27 «39 1C.P07 818.805 170.897 120,070 24,15 5,563 320.686
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Exports. Imports.
Gold, i

SinceJan.l. Week.  SinceJdan. 1.
Great Britain $15,438,800 & $1,688,902
Prance.... 23,763.999 6,232,886
Germany, 32,607,000 1,683.367
Vest_Indies.. 12,067,840 290,297 4,416,907

47,205 1,9 69,04

South America.......... 536,867 19,160 9 7,242
All other countries.. 856,635 1,856 140,994

Total 1894. $3.000 $85,318,346 $313,307 $15,209.340
Total 1893. 24,000 70, 175 356 352,417 57,423,866
Total 1892. 4,000 59.047.353' 244,152 7,528,136

Exports, Imports.

Silver. i i

Week. SinceJan.l. Week. SinceJan. 1.
Great Britain........... $550,060 $26,920,098 $........... $13,209
394,000 100 778
Germany 268,100 o 6,5(>4
West Ind 15,601 201.520 3,107 616,414
Mexico.. 53.297 52 25¢,174
South Am 741,051 1,539 421,540
All other count 127,102 30,566
Total 1894.... $575,660 $28,705.168 $4,698 $1,445,185
Total 1893 596,160 26,334,055 74,144  3,081.004
Total 1892.. 497'231 17.727.950 352337 2.074.416

Of the above |mports for rhe week in 1894 $102,478 were

American gold coin and $t,986 American silver coin.

Of the

exports during the same time, $3,000 were American gold coin.
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Breadstuff's Figures Brought From Page 803.—The
statements below are prepared by us from the figures of the
Uew York Produce Exchange. We first give the receipts at
m\Westem lake and river ports, arranged so as to present the
comparative movement for the week ending Oct. 27, 1894,
and since August 1, for each of the last three vears:

Reeipsat—  Blow. Wheat. Com. oats. Barley. Rye.
- Bbls.imbs Bush.60 Ibs Bush.58 Ibs Bush.32 Ibs Btwh.48 Ibs Bu.50 Ibs.
75,335 411,404 596,513 1,039,658 523,038 23,117
Milwaukee... 39.650 150 336 17,550 83,000 484,630 22,350
Duluth. 180,983 1,357.441 33,632 188,610
Minneapolis. 2,602,550 30,330
Toledo......... 2530 210,700 3,500 4,200 400
Detroit.. 2,355 63,198 10,850 39.845 35.840
Cleveland.. . 7,660 57,178 14,211 52,009 18,642
8t Louts. mm 33,095 124,043 72420 214,500 128,250 3,585
Peoria.......... 5,550 23.400 141,150 203,500 150,000 6,600
Sansas City. 49,934 5,834 6,637
Tot.wk, '94. 347,158 5,059.787 892388 1,082.641 1,534 610 56,052
jamo 317,671 0,276,623 3,371,233 2,950,392 1,854143 92,510
game wk,'92. 417.101 8,900,704 3,200,739 2.258,811 1,651,563 369,033
4,377,636 70,067,490 18,228,578 31,548.850 13,753,335 782,193
4,205,440 63,240,214 44,836,570 42,530.176 9,210,147 1,098,034
1892........ 4,592,706j1 4,316,854 37,352,944 37,879,293 9,261,416 3,618,049

The receipts of flour and grain at the seaboard ports for the
week ended Oct. 27, 1894, follow:

Flour, at, Com, : rigv,

Reoelpts at— hbls. \g’h% bush. bus| , I:';%ls%
New York 155,029 670 420 193775  493.700 121,375 25,300
Boston 83.336 59,797 121,825 3,110
Montreali.. 161,681 1,547 1,484 7,400
Phlladelphla 07.821 3,067 30.101 141.538 46,400
Baltimore. . 98,015 37.011 13,0]?8 7,242
Richmond . 833 5,880 3.811 5,112
NewOrleans .... 37.670 18,507 38,042

Total week.. ... 463,134 1,434,569 333439 876,763 173.369 39.942
k 1893........... ... 430.574 2,030,575 1,722.319 1,107,470 137,185 14,382

The total receipts at ports named in last table from Jan. 1
to Oct. 27 compare as follows for four years:

Reoeimsof 1894, 1893, 1892. 1891
Flour.... ... .. hbls. 16,835243  * 15,930,734 10,037,470 12,667,392
Wheat............. .bash. 47.9&3.993 8 >,684.908 105,768,919 81,293,433
Cora. . 38480, 40.916,050 78,583,909 31,001,033

37,145:487 44,15 >003 48,947,587 34444281

T 2,988.938 3,308.007 3,683,493 3,291:399

1,439 1,003,018 3,512,103 7,601,951

Total grain ...127,210,613 175.953,009 240,525,074 105.038.132

The exports from the several seaboard ports for the week
ending Oct. 27, 1894, are shown in the annexed statement:

Wheat. Flour. ()eJ,_s| Rye. e
Exports from— bush. riq bbls, b bdé% gus
. 163,108 653 46,109 4,294
Boston.........ccceeeeee. .. 99,506 100 38.311 O 068
. 147439 15,846 14930 0 “18,992
100,000
151,959 5.8,012
21,500 96 392 141
Newport News......
Portland.................
Total week....... 685,582 113,*« 250.3 5 7.971 23,2«
Samétime 1893....1,060.630 751,193 217,161 239,902 117,922

The destination of these exports for the week and since
Sept. 1,1894, is as t low. We add the totals for the corres-
ponding periods of last year for comparison:
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—Messrs. Drexel, Morgan & Co. announce to all holders of
their reorganization receipts for securities of the Richmond
& West Point Terminal Railway & Warehouse Company, the
Richmond & Danville Railroad system, and the East Tennessee
Virginia & Georgia Railway system that on and after Novem-
ber 2 they shall be prepared to receive their reorganization
certificates for conversion into securities, as proyided in the
plan of reorganization. One hundred schedules of the .certifi-
cates will be taken in by Messrs. Drexel, Morgan &Co. on each,
business day, and the new securities in exchange will be de-
livered on the following day. The new bonds are for $1,000
each. Persons entitled to fractions of a bond or of a share-
may either sell the fractions to Drexel, Morgan & Co, or the
firm will seli to them such amounts as may be necessary to
entitle them to an entire bond or an entire share. Hollers
transmitting reorganization certificates by mail are requested
to indicate whether they wish to buy or sell such fractions,,
and whether they wish the new securities sent by registered
mail or by express at their expense.

City Railroad Securities—Brokers’ Quotations.

Bid. Ask. Bid. Ask.

Atlan. Ave., B’klvn— D.D.E.B. & Baty—Stk.. 137

Cou. 5s,g., 1931... A&O 107 1st, gold, 5s, 1932..J&D 110

G-en. M. 5s, 1909...A&0 104 Scrlp 100

|mﬁt 5s, 0., 1934..J&J hth Avenue—Stock— 300
Bleek. St. & Fai. P.—Stk. 29* crip, 6s, 1914......... 100

Ist mort., 7s, 1900.J&J 110 42d & Gr. St. Per.—Stock 30«
B'way & 7th Ave.—Stock, 42d St.& Mau.& 8t.N.Av. 47

Ist ‘mort., 58,1904. J&D 1st mort. 6s, 1910..M&S 110

2d mort, 5s, 19i4 .J&J 2d mort income 6s.J&J

B’'way Ist, 5s, guar.1924 10, H.W. St. & P, Per.—Stk.

2d 5s, int. asrent'1.1905 105 1st mort., 7s, 1894..J&J 100 .

Consol 58, 1943...J&J . 1129 Long Island Traction....... 1 12ia
Brooklyn Cit y—New stk. 164  Metropolitan Traction 107

Consol. 5s, 1941 ...J&J Ninth Avenue.........

Bk yn Crosst’ n55 1908 114 Second Avenue—Stock... 140

Bk yn Q'nsCo0.&Snb.Ist 1stmort., 5s, 1909. M&v 102
Brookl n Traction.......... ﬂaja Debenture 5s, 190».J&J 100
Central Crosstown—Stk.. Sixth Avenue—Stock____ 205 215

Ist mort., 6s, 1922.M&N Third Avenue ................. 9
Cen. Pk. N'& E.Riv.—Stk. 9 135 1st mort., 5s, J&J,

Consol. 7s, 1902__J&D 111 Twenty-Third St —St ck.
Christ'p'r & 10th ST—Stk. 148 Deb.6s, 1903 100

Ist mort., 1898__ A&O 105 Union Ry—lst Ss 1942..

Westchester, Ist ga., 5.
N. Y. and Brooklyn Gas Securities—Brokers’ Quotations.

GAS COMPANIES. Bid. Ask. GAS COMPANIES. Bid.
Brookl?ln Gas-Light....... 113 115 People’s (Brooklyn).
gentra ......... ( o c ) 1((3)‘? g5 Peoples’ I.]ers(ey CltkyI)_T
onsumers’ (Jersey |ty Metropolitan (Brooklyn). 150
Bonds 85 — Wllllapmsbur .................... 175
Cltlzens (Brooklyn) . 60 105
Jersey City & Hoboken 180 Fulton Municipal.............. 150 155
Metropolitan—Bonds. 108 105
Mutual (N. Y ...... 150 170 175
Nassau (Brooklyn). 107 109
........ 00 Standard pref P - V4
N. Y & East Riv. 1st5s.. 83 Common...... 30

Auction Sales.—Among other securities the following, not
regularly dealt in'at the Board, were receatly sold at auction:
By Messrs. R. V. Harnett & Co.:

Shares
$

Bonds.
250 LI%UR Ev. & St ‘L. Cons. 5,000 Oswego & Rome RR.

................................ 2% 1st 7s, 1915..........................13841
40 Hanover Nat'l Bank (N. $2,000 Winona & S.
Y. C.).. 1. .. 309 st 6s, 1928...ccccvve v $230 lot
By Messrs. Adrlan H. Muller & Son:

Shares.

80 Brooklyn Warehofuse 00. 121)11

40 Peoples’ Tr. C kin.244>s
20 Brooklyn Bank................ 190
25 Southern Nat. Bk of N.Y.160
10 Kiogs Co Bk. of BKIn...I35

270 Coney isl’'d Jockey CI. 80 to 91
100 Wagaer Palace Car Co...158

5 Eighth Ave RR. Co........ 3l
10 Nat. Bk. of N. America.. 159)«

Bonds.
$1,000 Cent. RR. & Bank Co.
of Ga, Macon & West. RR.
& 3. W.RR. of Ga 7s.1983.120
$126,000 Iads e.' & W.

6‘)

---------- QU .----=-=== »  -=mmemeeme I e ——= -

Exports for Week e Week ~ Since Sept. * Week — Since Sej
pgnd since 27. 1.1894, . 21. 189 P (g:[ 27. 8?]1{1

pt. 1 Is. bbls. X ush. ush. X
United Kingdom 139,800 1.530744 517,829 0.213,706 97.534 273.007
Coptinent........... 3 07, 43.5 167,733 2,851,659 8 442 155,330
8 &C. America.. 38.160 229.42 250 2.121 S’ 781
West Indies....... 3,705 179.392 1.000 5,693 01,641
Brit. N. A. Col's. 15478 80,917 1870 8 56
Othercountries.. ,84. 2C.400 5,365
al...... 280,35 2372913 085562 9.081.8S5  113.895 585,296
Total 1893 217.164 2,485,757 1,066,666 12,134,376 754,493 7,242,196

The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
ports, Oct. 27, 1894, was as follows:

In store at—
ork..
a

Chicago.
Do
Milwaukee......

Do
Duluth........ ...

On caual and river..

Total Oct. 27, 1891..

Total Oct. 20, 1891
Total Oct. 28189

Total Oct. 29, 1892
Total Oct. 31,1891.
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Wheat, Co
1320000 219,000
560,000 35.000
25.000
188.000
1,210,006
8,000
7,000
20,000
32/000
iiiootf
11.000
19.000
76.000
35,000
15.000
11.000
6.000
i i 660 513.000
1/536,000 232,000
78.1'0000 2,760,000
76159.000  §:3y9.000
'3,8.00 175,000
101/635:000 13291000
36231758 3.052175

Louis

1.520.000
i oo
160.000
%

681.bbd

74000
295.000
198.000
255.000
800
775.000

9213200

g %4 OO

1,188, 115

12,000

38.000
eBa
ZULO

"%
"il,boo
’ 18:888
" 3,000

7,030

27.000
37.000

'isCodo

435 000

2, 619 59

rley,
it
1,000
'80,000
830.000
'84000
130.000
520.000
2,00
73.00
275,0)0
12:000
174000

' GAD

2,000

75,000

618.000
501,000

3.509.000
3.0

2.710.000

2.301.000

3,175,111

100 Hudson River Steamboat
Co., Limited $20

400 Scrlp Stock Minn. Ry.
Construction Co

$14,000 do do scrlpl

$634 000 Inds. Dee. & W.
E?/ |ncomes .................. 1

$38,60 do scripJ

5 Long, IsI'd Safe Dep. Co.. do
50 Empire State Bank........ 120 $13,000 N. Y. C. Surl). Water
<19 Con. Fire Works Co.,com. 20 Co,, Mt. Ver,, ‘N Y, 1st6s
12 Brooklyn Gas nght Co..101 1921.A.&0..00t.'94 cp on $1,475
$1,000 Pleasure Istd 1st 70

$3 000 Term Warehouse Co. 51

$500 B’ klyn Rid. & Driv. CL.. 35

$500 Knickerbocker Steam—
boat Co. ISt 6S........ voveeeens 70
$1,000 Met. Ferry Co. Ist 5s.105

$500 Montauk Club, B'kl n 47  $5,000 City of Austin, Texas,
$1.000 Cltyof B kInPe Sewera Co. Ist 65, 1922,
Loan 6s, 1899, J.&J.IL >£B&|nt 1 3 coupons on. ...$50
$1 OOOC|tyofB klyu Per Wat. $1 OOO El Piomo Gold Mining
Loan 6s, 1896,J &J....104 & int. Co. 2d 6s ... . 30
$2,000 Cl. & Pitts. RR Con
S. F. 7s, 1900, M. & N........ 120

Samuel D. Davis a (Jo.

BANKERS,
NO. 40 WALL ST., NEW t tKK.

Samuel D. Dauvis. Ghas. B. Van Nostrand.

Spencer Trask a Co.,

BANKERS,
10 WALL STREET,
3 State and James Streets, Albany,
Bonds and Stocks Bought and Sold on Commission. Dealersin State, Oltv and
Railroad Bonds. Correspondence invited.

NEW YORK.
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DIVIDENDS.

Name of Company. Per When Books Otosed
Cent. Payable. (Days inclusive.>
Railroads.
5 Nov. 1
Nashua & Lowell 4% Nov. 1 to
2% Nov. 30
Rome Wat. F<§<Ogd guar, (quar.) 1% Nov. 15 Nov. 1 to ----—------
an
Bank of the 8tate of New York.. 3 Nov. 10 Oct. 31 to Nov. 10-
Lincoln Natlonal (quar.)............ 2% Nov. 10ct. 25 to Oct. 31
Miscellaneous.
Erie Telegragh &T_elep qéjar.). 1 Nov. 19 Nov. 11 to Nov. 18
Providence & Stonington S.S... 2 Nov. 10 Nov. 1 to Nov. 10

WALL. STREET. FRIDAY, NOVEMBER 2, 1894-5 P. ft.

The Money Market and Financial Situation.—The dis-
turbance in values of some of the most firmly established
stocks listed on the Exchange has been one of the
features of the week now closing. The movement com-
menced with the coal carriers, and they were most
affected, but New York Central and Lake Shore have
in some measure shared the decline. As is usual in such
cases the movement was over-done, and the reaction, which
is already quite pronounced, will doubtless largely restore the
stocks which have been depressed,

There is a feeling quite general and more or less strong that
after the election is over, the political atmosphere cleared,
and the relative party strength of the next Congress is deter-
mined, there will be a healthy revival of business, not only in
Wall Street but in commercial and industrial lines.

Reports of railroad earnings announced during the week
have not all been as satisfactory as was hoped for, and have
had a somewhat depressing effect; but it is interesting to
note that the reports of earnings after this date cannot be
compared with a corresponding period of last year, when
they were largely augmented by the World’s Fair traffic.

There is no change of importance in the financial situation.
Leading brokers report a difficulty in procuring desirable
bonds in round lots for customers who have placed funds in
their hands for investment.

The open market rate for call loans during the week on
stock and bond collaterals have ranged between % of 1 per
cent and 1 per cent. To-day rates on call were per cent.
Prime commercial paper is quoted at to 3 per cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £574,389, and the percentage
of reserve to liabilities was 62 55, against 63'08 last week; the
discount rate remains unchanged at 2 per cent.

The New York City Clearing-House banks in their statement
of October 27 showed an increase in the reserve held of
$1,248,300 and a surplus over therequired reserve of $63,864,-
900, against $62,513,675 the previous week.

1894. Differen’sfrom 1893. 1892.
Oct. 27. Prev. week. Oct. 28. Cct. 29
$ $ $
Capital... 61.622.700 60 422 700 60,422,700
Surplus 68.233.500

71.259.600 594.800
Loans &disc'nts. 4%% %E:)LZ 700 Dec!i’079,*800 397 324,800 449,112, %88

Circulation.. 9.700 Dee. 103 300 14'610.800
Net deposns 594.295,200 Dec, 411,700 433,261,700 457, 050,100
.................. 93.926.600 Dec. 11,300 96.564.500 72,850,900

ngal tenders.... 118,512,100 Inc.1,259,600 60,533,400 45,305,300

Reserve held...... 212.438.700 Inc.1,248,300 157,102,900 118,156,200
Legal reserve.... 148,573,800 Dec. 102,925 108,315,425 114,262,525

Surplus reserve 63.864,900'Inc.1,351,225' 48,787,475 3,393,675

Foreign Exchange.—The foreign exchange market has been
generally firm at near the highest point recently attained.
Commercial bills continue to furnish the chief supply, which
has been fully met by the demand, coming largely from
importers. Some weakness was manifest on Wednesday
morning, and offerings were made 1-32 off of Tuesday’s price,
but later in the day it was again firm. On Thursday the mar-
ket was without any new feature of importance, the closing
is easier but fairly steady, and no gold has been engaged for
shipment to-morrow.

To-day’s actual rates of exchange were as follows :
ers’ sixty days sterling, 486%@4 87 ;
4 87% ; cables, 4 87%®4 88.

Posted rates of leading bankers are as follows:

Bank-
demand, 487%@

November 2. Sixty Days. Demana.
Prime bankers’ sterling bills on London 4 87% 4 83«
Prime commercial.......0.... <o 4 86% 4 86%
Documentary commercial.. 4 85%

4 86
5 17%»5 16% 5 1555»5 15
40»16@40% 1 40%9 40V
95718@95% J 9 5 % *951i16

The following were the rates of domestic excuamr* on ew
York at the under-mentioned cities to-day: Savau”ah. buving
3-16 discount, selling par; Charlescon, buying % discount,

Parisbankers (francs
Amsterdam (guilders)
Frankfortor remen(relohmarks)b

ers
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selling par; New Orleans, bant par ; commercial 03

discount; Chicago, 25c. per $1,000 premium; St. Louis 9%
per $1,000 discount® par.

United States Bonds.—Government bonds are firm and
higher, with very limited pales reported at the Board, includ-
ing $1,000 5s, coupon, at (ex. int.) 119/

*Price bid; no sale. Interest Oct. Oct.  Oat Oct.
Periods 27. 29. 80. 31. 1. 2
. Q-Meh.* 96 *96 * 96 ' 96 *96 * 9g
. .-gan. :iiggﬁu :ﬁg *115  *115  *115% *1 15%
~Jau. (] *115% 0 * % *JL153|
-Feb. *118% *118% *118% *1111580//3 *ﬁgﬂl *‘i !
.coup. Q.-Feb. *120 *120 *120 n20 X 19% *119
Gs our’ cy, 95...reg. J A J.'101 *101 *101 *101 =*101 *13y|
Gs our’ oy, '96....reg. f. A J.'104 101 '104 *104 '104 *104
6s, our'cy, 97..,.reg. r. A J. *107 *107 *107 *107 *107 =108
6s, ear'ey, 98.. reg. A j.*110 *110 *110 *110 '110 *]110
6s,cur'ey,’99....reqg. J. & J. *113 *113 ‘113 *113 ‘113 %113
4s, (Cher.)1896..reg. March. *103% *103% *103% *103% *103% *103%
4s, (Cher.)1897. reg. Maroh. *104% *104% *104% *104% *104% *104%
4s, (Cher.) 1898 reg. March. *105% *105% *105%!*105% rlO S 3« *105%
4s, (Cher.)1899..reg. March. *106% *1.06 %*106% | *106% *101% *106%

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

Balances

Date. Coin Cert’s.

Receipts.  Payments.

Coin. Currency.

% $
2,032,374 75,989,722

$
55.093,054
54,766,837
54,350,089
54,195,636
55,174,110

« 4941823 2.869,92 57.211,663

Total 16,748,173 15,084,891

76,005,033 '950,2

Coins—following are current quotations io g rcima

Sovereigns........ $4 85 Finesilver bars.. —63% v — 64%
Napoleons ........ 38 Five francs......... — 95

X_ X Reichmarks 4 ;0 ® Mexican doliars.. — 51 's® — 52%
@ Noml

5 Do nncotn’ C|al
Span. Doubloons. 15 55 Peruvian sols..... —50
ex. Doubloons.15 55 480 ® 490

Englishssilver. ...
Fine gold bars. par @% prem. U.S. trade dollars —55 @ — 65

o
&)
NS
©
o

State and Railroad Bonds.—Sales of State bonds at the
Board include $40,000 Tenn. settlement 3s at 79 to 79%,
$22,000 Virginia fund, debt 2-3sof 1991 at 58%, $7,900 Virginia
6s def. trust rects., stpd., at 7% to8%), $10,000 So. Carolina 6s,
non-fundable, at 2; $1,000 Alabama, Class A, at 102%."

Railroad bonds of a desirable class have been ia demand,
with the market fairly active. Atchisons are prominent,
with only slight changes in prices. Central of N. J.
gen. mort. 5s have been sold more freely than usual, and de-
clined, doubtless in sympathy with the depression in the stock,
from 117 last week to 113. Rock Island ext. 5s have been
active but steady at near the highest point of the year, closing
at 103. Northern Pacific issues have received special at-
tention and are higher, as the sale of $3,500,000 certificates
enables the receivers to pay off the floating indebtedness and
provide for the immediate needs of the property. Phila. &
Readings have been most prominent of the list at advancing
prices, as the reorganization gives promise of su 'cess. Union
Pacific issues, Texas & Pacifiesand Wabash bonds have been
active and generally steady.

Railroad and Miscellaneous Stocks.—In the stock market
interest has largely centered in a few stocks, among which
are the coal-carriers and grangers. The raid upon the former,
which was commenced last week, continued, and Central of
N. J. sold down on Tuesday to 90%, a loss of 19% points];
D. S H. Canal declined to 119%, a loss of 11%, and D. L. &
W. touched the lowest point on Monday at 155%, with a loss
of 12. The reactiin which usually follows such movements
set in on Wednesday, but the recovery is slow, as the future
of the coal trade and the future relations of the roads to
each other seem to be somewhat uncertain.

The report of September earnings by the St. Paul road
announced early ia the week has been given as a reason for
liberal selling of the granger stocks, and some decline in
prices has resulted. Northwestern has been specially weak
under large sales, said to be of long stock.

The industrials have.been relatively quiet and steady, ex-
cept Am. Sugar, which is more prominent, and has advanced
on liberal buying, said to be by inside interests. Am. Cotton
Oil has suffered a sharp decline on the publication of the an-
nual report. Pacific Mail is active and has advanced to-day
to the highest point reached this year. The market closes
firm for nearly all the active list.

The following table shows the approximate number of
shares sold at the Board during the week, and the closing
prices to-day and last week of some of the most active stocks:

Closing

stocks. Shares. Nov. 2.  Oct. 26.
Am. Sugar Refining.......c.. «ooeevvvnciccnnnn, 221,000 86% 86%
Am. Cotton O|I ........... ,500 26% 29%
f 72% 76%
Pacific Mail 8,600 21 18%
Northwest 77,000 71, 102%
St. Paul........ 89,000 60% 61%
Burlmgton & e B9006» 2% 73%
Rook Island................. 16,500 165600 60%
Central of New Jersey 76,76700 94% 103%
Delaware Lacka. & we 15,300 9 162%

Del. & H. Canal 36,00®6,0025 126

Reading..... 39,000 3910060 16%:
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XEVF fORK STOCK EKCRA.VGI-E—ACTIVE STOOK3 for week enUni NDV. 2, and since JAN. 1, 1$94,
HIGHEST AND LOWEST PRICES. Sales of Range for year 1804,
Saturday, Monday, Tnesda Wednesda , Thursda Friday, STOCKS. Week, .
Oct. 27)./ Oct. 29. g 551 Nov. P Nov. ¥ Shares.  Lowest. Highest.
- ctive BR, Stocks
4ia 5 4% 5 4% 5% 4% 5% 5 5% 5% Atchlson Topeka &Santa Fe. 9,165 3 July 23 16 Mar. 14
*] 1% | 1 *0n 1% *% 1% 1% 9 *1 1% Atlantic & Pacific 200 %Jan. 2 1% Mar. 28
*63 9 68% 68% 68 = 68 68 68 67% 68 x66% 67% Baltimore & Ohio. 800 67 Jan. 2 81%Apr. 6
*63ia 64% *63  64% *62% 63% 62 62 62 2 *60% 61% Canadian PacifiC.........cccoevu. 300 62 Oct. 31 73%Jam 18
*50ia 49% 503s 49% 50 49% 49% 49% 49% 50  50% Canada Southern..... 4,456 47 Jan. 3 53% Aug. 24
98% 102% 91% 98% 90% 93% 93% 95% 9338 95% 94  95% Central of New Jersey............ 76,639 90% Oct. 30 117% Mar. 8
18 18 17% 18 18 18% 17% 18 1838 18% , 18% _18% Chesapeake & Ohio 990 16 May 21 21% Aug. 31
*142 1‘71338 *142 14713 *l;l% 145 1;15) l;lgo/ *144 1;150/ 1%338 730/ gnlcago <|§:Alltont 68 égg 1;:8 Keb. 1% 145 Oct. 31
71% 12% o 71% 0 o icago Burlington & Quinc ) ug. 84% Mar. 21
28 50% *50% 53 9 9 Y 200 50% Octg 30
94 94 10 97% Sept, 12
60% 61% 60% 60% 60% 60% 59% 6138 59% 60% 60% 607 Chica 0 Milwaukee & St. Paul 91,424 54% Jan. 3 67% Sept. 6
*|19ia 120ia 120 120 *118% 119% 119% 119% 119% 119% *119 pref. 277 116 Jan. 2 123% Mar. 13
101% 102ia %gg% %9&33 %gg% 101% lgg% %25‘1,% 99 100% 1003s 101% Chlcago & Northwestern 76,g§7 97 Jan. 3 1103gJune 7
60ia 61 59% 60% 60 60% 60% 60% 60  603s 60% 61% ChicagoRock Island &Pacific 16,458 589% Oct. 11 723gApr. 7
3414 34% 33 33 32% 33% 33% 33% 33% 34@ Chicago St. Paul Minn. €€Om. 4,570 329 Oct. 31 41% Apr. 7
*112 114 110% 110% *105 111 *105 111 *100 110 *105 110 8 pref. 165 10938 Jan. 4 116 Apr. 16
37ia 37% 36% 36% 36% 36% 36% 36% 36@ 37% Cleve. Cincin. Chic. & St. L... 2,57 ;1 %%r}] %(8) 181% ﬁug %5
« . ay 12
* 19  *1734 18% *17% 18% ‘17% 18% *17% 18% *17% 19 Columhus Hocking Val. & Tol 9 .
# i3 4% 43 < 64 g 100 Shstiay 35 2% Nar- 31
123ia 1261a 119% 124  119% 122  122% 124% 124 125% 124% 125% Delaware & Hudson . 29 144% Apr. 7
156 162 155% 158 156 15/38 157% 159% 159 160 158% 159% Delaware Lackawanna. , . 29 174 Sept. 13
*1013 11% *10% 11% *1038 11% 11 *10% 11% 11% 11% Denver & Rio Grande........... 20 9% Aug. 7 12% Aug. 20
328 33 32% 32% *32 33 32% 32% 32% 33% 33% 33% Do pref. 2,958 24  June22 36% Sept. 10
1013 10% 10% 10% *10% 12 *10% 11% *10% 11% 11 11 E.T.Va.&Ga.cert. allass’tpd. 450 I3sJan. 19 12% Sept. 11
*17 20 *1*% 20 *17 0 20 *17 20 *17% 20  *17% 20 Do 1stpref., cert, allass’ ‘tpd. 11% June 23  19%,Sept. 7
*12% 13% *12% 13% *12 13 *12 13  *12% 13% *12% 13% Do 2d pref., cert, all ass'tpd. 4% Mar. 28 14% Sept. 19
*40 45 40 40 *35 45 *35 45  *35 45  *35 45 Evansville %Terre Haute 133 40 Oct. 29 68 Apr. 20
*100 102 *100 102 *100 102 102% 102% *100 102 101% 101% Great Northern, pref 120 100 Jan. 4 106 Apr. 9
*90 91 91 91 *90 91 0 90 90 90 89% 90% Illinois Central... 473 89 July 9 95% Sept. 11
*7% 8 *7% *7% 8 7% 7% 7% 7% *7% 8 lowa Central 27 Jan. 11% Apr. 3
*26ia 30  *26% 27% 26% 26% *25 27 *25  26% *25 27 Do pre 130 23% Jan. 4 39% Apr. 9
163 16% 16% 16% *16 16% 16 16% 16 16 16 16% Lake Erie & Western............. 1,100 13%Jan. 12 19% Aug. 24
>69ia 72, *70 m 72 69% 69% *68 71 *68 71 Do ‘pref. 130 63 Jan. 3 74 Sept. 13
134% 134ia 131%134 130% 132% 131 131% 131%132 132% 132% Lake Shore & Mich. Southern 4,366 118% Jan. 3 139 Aug. 23
*86 88 *86 88  *86 89 *86 9 *86 89 *86 89 Longlsland.......c....coceueen. 87 May 22
12 12 11 11% 11% 11% 11% 11% 12 12% *12 12% Long Ifland Traction 3,453 10% Sept. 21 22 Apr. 16
53 53% 52% 5338 52% 53% 53 5338 53 5338 53% 53% Louisville & Nashville.. 8,725 40% Jan. 12 57% gept. 22
7 7 *7 7% *7 8 7% 1% 8 Louisv. New Alb. <ﬁ:Chlcago 45 June 10 Jam 22
*21 23 20% 20% 20% 21 0 22 *20 23 21% 21% Do pre 975 19 July 6
10518 106 105% 106% 106 107% 106 107% 106% 107% 107% 108% Manhattan Elevated, consol 13,693 104% Oct. 23 127% P 26
97% 98 *97% 98% 98 98 97% 97% 236 100% Efih. 1
*27 28 27 27 *26% 28 *26% 27% *26% 28 *27 29 Mlnn &St L., fir. reots., 2d p'd 300 2 Sept.11 1127%Oct. 24
*40ia 43  *40% 43  *40% 43 *40 43  *40 43 *41 43 o pref. tr. reots., 2d p'd 15 Sept. 12 1143 Oct. 25
*13 13% *13% 13% 13% 13% *13 13% *13 13% *1338 13% M|ssour| Kansas & Texas 500 12 June23 16% Apr. 7
2lia 21% 21 21 *20% 21 *20% 21% 2L  21% 218 21% Do pﬁf‘ 810 18% June25 27% Apr. 9
2713 28 27% 27% 27% 28 273a 28% 27% 2738 27% 27% MissouriPacific... 2,945 18%Jan. 5 32% Apr. 7
*18ia 19% 18% 18% *17 19% *17 19 18 18 *18% 20 Mobile & Ohio... 231 15%Jan. 3 22 ay 15
66 70 *66 70 *66 70 69% 69% *66 70 *66 70  Nashv. Chattanoog is 195 69% Oct. 31 74 Apr. 18
98% 98% 98% 98% 97% 98% 97% 98% 97% 98% 98% 99% New York Centrai& Hudson. 5,600 95% May 24 102% Aug. 23
*13 15 *12 14% *13 14% *13 15  *13 15  *13 14% New York Chicago & St. Louis 13% May 22 16% Apr. 9
*65  68% *65 <8% 68% 68% *64 6» 65% 65% *64 68% D lst pref 31 62 July 31 75% Feb. 3
*27is 30 *27% 29 27% 27% 27% 27% *27 29 28 28 V\P 300 25 July 31 34% Apr. 2
12% 13% 12% 13 12% 13% 12% 13% 13% 13% 16 16% New York Lake Erie <€ est’ 3,645 11% June 25 18% Mar. 28
*26ia 28% *24 27 26 26 *25% 29 *25% 29 *26% Do pre 100 25% May 21 39% Mar. 27
31 31 30% 30% 30% 31 30% 30% 31 3 31% 31% N.Y.& N.E., tr. recs.3dins.pd 1,940 19 lf33%Segt. 26
*185 X 185 187 *187 *187 *187 190 190 90 100 178 July 11 Mar. 15
15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% New York Ontario & Western 2,847 14 Jurie 25 17% Sept 4
14% 14% 13% 14 *13% 14% *14 14% 14% 14% 1478 14% New York Susg. &West.,new. 1,415 13% July 7 17% Sept.13
*42 44 42 42 41 41% 41% 42 *41% 43 3 44 pref. 2,175 ay 21 48  Sept. 13
*713 8% 6% *7% 7 7 *7 8 8% 8% *7 8 Norfolk &Western.................. 550 4 July 9% Sept. 5
22 2 22 22 *21 22 22% 22% 223s 223s pref. 410 17% Jan. 19 26% Sept. 6
4% 4% 4% 4% *4% 4% 4% 4% *4% 4% *4% 4% Northern Pacific......coeeveinne 283 3% June22 6% Mar. 20
16ia 17 16% 16% 16% 16% 16% 16% 16% 16% 167 16% Do pref 2.182 12% May 21 233; Mar. 30
*16 18 *16 18 *16 18  *16 18 "16 18 *16 18 18 Oct 4
*20 23  *20 23 19% 19% "20 23 *20 25 *20 25 Oregon R’y & Navigation Co. 25 10 June20 30 Mar. 7
*6 9 *7 9 7 9%  *7 9% *7 9% *5 8 Oregon Sh: Line &Utah North 4% Jan. 2 10% Apr. 6
*3 3% *3 3% 3% 3% *3 3% 3% 3% *3% 3% Peoria Decatur & Evansville. 11 238Aug. 2 6% Aug. 23
16% 173s 16% 17% 17% 17% 17% 17% 17% 18% 778 18% Philadelphia & Reading........ 39,420 14% May 21 23% Mar. 14
15% 16% 16% 16% 15 15% 15% 15% 15% 15% *14% 15% Pittsburg Cinm Chic. &St L 2,370 10% July 12 21% Sept. 11
*46 47% 47 47 41 45% 42 42 *41 43 *A1% 42% Do 1,530 41 Oct. 30 Sept. 5
1738 17% 17 17% 16% 17 16% 17% 17% 17% 1738 17% R.&W.P. Ter. tr.r. 5th asst{) 9,080 Ig Jan. 15 19% Sept. 12
*22 23 *22% 23 213s 21% *21  22% *21% 22% 22% 22% Do pref. tr. reots. 455 15% Eeg. z 25 'S:ept 1%
eb. e
*4% 5 1% 4% 4% 4% 4% 4% *4% 5 4% 4% St. Louis Southwestern.......... 1500 3 July 31 5%Apr. 5
*018 9% 9 9% *8% 9% 9% 9% *9 9% 9% 9% Do pref 425 7 July 11 11 Apr. 5
*22 26 *22 26 *22 26 *22 26 *21% 26 *21% 22 Sept. 21
*83 95 *83 95 *83 95 *83 95 *83 7 95 . i 95 Mar. 29
107 107 *106 109 110 110 *106 110 110 110 *106% 110 St. Paul Minn. & Manitoba... 192 100 Jan. 6110 Oct. 17
19 19 18% 19 18% 19 17% 18% 17% 18 17% 18% Southern Pacific Co 2,407 17% July 23 25 Mar. 14
*12% 12% 12% 12% 11% 12% 12 12 12% 1238 123s 12% Southern §When issued. 4,533 11% Oct. 30 1478 Sept. 13
*41% 42% *40% 413 40% 41 40 40% 40 40% 40  40% _Do., pref. (when issue 4,125 34% Aug. 8 45% Sept. 13
10 10 9% 9% 9% 9% P3i 9% 9% »B 9% Texas Pacific.. 2,425 Jan. 2 10MAug. 20
4% 4% 4% 4% 4% 4B 4% 5% B 5% 4% 4% Toledo Ann Arbor 1,680 Aulg. 9 11%Apr. 3
*46 51 *46 51 *46 51 *46 50 *46 50 *46 50 34 «July 28 ct. 17
*72% 81 *72% 85 *72% 85 *72% 85 *72% *73 81 75 Jan. 2
11% 11% 11 11% 11% 11% - 11% 11% 11% 1%% *11% 11% Union Pacific............%..... 1,425 7 July 30 22% Mar. 31
*3% 4% *4 4% *3% S *3% *3% 5 Union Pacific Denver &Gulf 3 Atig. 9 678Mar. 29
*6% 6% 6 6% *6 6% *6 6% *6 6% 638 638 Wal as ..................................... 900 5% July 10 8% Apr. 6
143s 143s 14 14% 14 14% 13% 14 138 14 14% 14% ref. 2,926 12%Jam 2 18%Apr. 9
*11% 12% 11 11% *10% 12% 11 11  *10% 123s *1034 12% Wheellng &Lake Erie........... 854 9 July 27 14% Aug. 28
41% 41% 38% 39% 33% 38% 39% 39% *S9% 43% 40 403 ref. 600 32% July 27 51% Apr. 2
*3% 3% *3% 4 *3% 4% 4% 4% w3% 4% *3% 4 Wls_consm Cen. Co., tr. rects. 20 |1%July 23 118% Apr 2
Miscellaneous _Stocks.
28% 29% 27 28% 26% 27% 27 27% 25% 27% 26  26% American Cotton Oil Co........ 10,050 25% Nov. 1 34% Aug. 25
76 76 75 5% 74% T74% T74% T4% T73% 74 72% 72% Do pref. 1,921 63 Jan. 2 79% Sept. 14
86% 86% 853s 86% 84% 86% 83% 85% 84% 86% 85% 86% American Sugar Refining Co. 28,172 75% Feb. 1 114% Aug. 21
92 92 91% 91% 91% 92 9134 91% 92 92 92% 92% 0 ref 1,701 79% Jan. 2 100% Aug. 21
99% 99% 98% 98% 98% 98% 99 99% 99 93% 98% American Tobacco Co............ 1,438 69% Jan. 2107 Aug. 27
106 110 107 107 06 06 *106 110 108 108 *105 110 Do pref 22 91% Feb. 16 110 Aug. 2i
73% 7438 7296 73% T2% 74 73% 74% 74% 7438 “74% Chicago Gas Co., trustreo’'ts.. 42,403 58%Jan. 3 80 June25
*7 9 *7 8% *7 8 7 *7 Colorado Coal & Iron Devel.. 5 June26 13% Apr. 4
*22 23 *<Q2 24, *22 24 *22 24 *22 24 *9.9, 94, .
117% 117% 117% 117% 118 118 119 119 119 119% 120% 120% Consolidated Gas Company.. 977 111 July 30 140 Apr. 20
9% 10 9% % 934 10% 9% 10% 9% 10 10  10% Distilling & Cattle Fee ingCo 9,585 7% Oct 30% 6
33% 34% 33% 34% 33% 35% 34% 35% 347 35% 35% 35% General Electric Co... 17,340 303i Jan 3 45% Mar. 8
*39 39% 38% 39 383s 38% 39 39 38% 39% 39% 39% National Lead Co 2,925 22 Jan. 2 44%Aug. 26
88 88 873s 87% 87 87% 86% 87% 87% 87% *86% 88 Do pref 632 68 Jap. 2 92% Aug. 23
4% 4% 4 4 *4 438 4 4 4% 4% * 43s North American Co............ 460 2% June25 5% Mar. 17
*15% 17 15% 15% *14% 16% *14% 16% 14% 14% *14% 16% Oregon Improvement Co....... 440 11% Aug. 1 9% Sept 11
1838 1S% 18% 18% 18% 19% 19% 19% *19% 19%& 20 22 Pacific. Mall................... 8,600 13% May 15
*83 * 83 *83 *827g Pipe Line Certificates.. 90% Inna
159% 159% 159 160 160 160 157% 158 *156 159 *157 160 PullmanPalace Car Comp ny 481 152 July 9 174 Apr. Is
*64% *64% *64 *63% Silver Bullion Certificates_ " 64 Apr. 26 67 Jan. 29
15% 15% 15% 15% 15% 15% 15% 16 16 16% 16% 16% Tennessee Coal & Iron. 1,920 14 Oct. 24 207 Sept. 20
“pref. 62% May 2 71 Apr.
*12% 13% 12% 13 12% 12% 12% 13 *120 13 13% 13% Unlted States Cordage C6— 3,250 10 Oct. 11 23% June Ia
*22 23% 20 20 *20 23 *21 24 %20 23 *22% 23 pref 20 19 Oct. 10 41 Junela
40% *40 42 41% 41% *39% 41% 40% 41 40% 41% Unlted States Rubber Co 895 33% May 22 43 Apr. 5
87 8738 85% 86% 86% 87 86% 87 86% 867% 87 87% Western Union Telegrap 19,428 80% Jan. 3 92% Sept. 11

*These are bid and asked; no silo made.
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HEW YORK STOCK. EXCRANGE PRICES {Coa.tln.aef)—INACTIVE STOCKS'

THE CHRONICLE.

fvoL, L1X

{% Indicates actual sales.

Inactive Stocks Nov. 2. Bange (sales) in 1894. Inactive Stocks. Nov. 2. Range (sales) in 18-4,
Hindicates unlisted. Bid. Ask. Lowest. Highest. If Indicates unlisted. Bid. Ask, Lowest. Highest
Kailroad Stocks. 165 175 166 July 176 EIO Gr\:;\l/ncg%wéastern |ct))ref.H ..... 11%% U15%

uly ome Wa densburg ( 109% Ma
) o 130 138 Mal. 132 MR 4t Lous Altoi &Ter. Haute 100 T 34% 38% 20 Jan 138, Qct
Baston & N. Y. Air Line pref. 100% 100 June 100 June Preferred .. 100 175 150 Mar. 167% June
9 11 10 July 18 Aug. Toledo Peoria & Western......... 100 15 Apr. 17 r
...... 20 20 Jan. 24% Apr Toledo St. L. & Kansas City 1f... 2% 2 I\Ear. 2 :
oy 60 61 éptr g% Apr Ad M|5é;ellaneous Stocks. 100 145 :
b C r ams Express . 145 Nov. 9
1 14% ﬁfp/o\]une 18% Sgpt American Bank Note Co If......... 47% 50 > Nov. 154% Jan.
156% 14%]_( Jan. 154% May American Express.......... .. 100 flIO 108 ‘"July 116 Apr,
6 7 «Jan 7% June Amer. Telegcraph & Cable. 100 89 91 85 Feb. "920 Sept
3%0/ y lﬁl :J]ar|1 ug (B:rr]un%mck Rom a}sn v 188 1% 4% 2%Oct. 5
(] (] « July ic. Juno toc ards. 7 . 0
520/ %g% ﬁ ﬁ\ug. 160/ p ﬁref%rr?:d...)i/.é..l ....................... 100 87 Oct. 97% Apr.
5% pr 0 Colorado Fue ron, 50 Jan.
45 40 Sept. I\/ﬂxr Columbus & Hocking 4% Jan. 78% ﬁg?
Georgia Paoiiic Trust ctfsfl___ 100 5% 7 Commercial Cable..... 140 Mar. 150" July
Gr. Bay Win. &St.P. tr.reo....100 3% a4 31« Oct 714 Mar. Consol. Coal of Mary! 0 31 32% 28 Jan 31 Mar
Preférred_trust rents.. 100 7 10 Aug. 12 Aug. Edison Electric lluminati g }100% 93 Feb. 104 Apr
Houston & Texas Centr. 100 « :]]?:\R 12 Aug. Interior Condwt & Ins. Co ....... 36 Apr. 55% May
Illinois Central leased lin 100 « . 92 July Laclede Gas... 100t 19% 20~ 15 Jan. 20 Aug.
i 10 7% June 9% Apr. Preferred 0175 59 Jan. 75 Oct
Keokuk & Des Moines 5 Lehigh & Wilkesl arre Coal U . 22 May 22% May
Preferred 13 16 12 Jan. 13 June Maryland Coal, pref...........c...... .10 45 60"
Louisyv. Evansv. & St. 5 Feb. 6 Feb. Michigan- Penmsular Car Co .100
Preferred............cooocvveicninn, 100 B Preferred ..100 47% June 59% Feb,
Louisv, St. Louis & Texas 100 1% lié*Feb. 1% Apr. Minnesota Iron.. ..100 45 Feb. 52 Mar.
Mahonlng Coal... . 50 101 National Linseed Oil Co.. 100 1% 14 Sept. 25 Jan_
Preferred......... 50 106 104 Aug. 107 "Mar. National Starch Mfg. Co. .100 7 -July 12 Aug.
Metropolitan Traction*! 100 1061« oct. 120 May New Central Coal.......... .100 7 9 6% Oct. 8% Mar.
Mexican Central... 100 6ig Feb. 8% Apr. Ontario Silver Mining.. .100 7% 7% 6% Jan. May
Mexican Nationai.. 100 _ Pennsylvania Coal........ 50 238 Feb. 315 June
Morrls & Essex... 50 1160 148 Jan. 161 “(jet. Postal TeIegraph—CabIe | PP Si
N.Y. Lack. & Western.. 110% Jan. 116 Oct Quicksilver Mining... .100 - 2% 1% Jan. 3 Feb.
N.Y. & Northern pref 00 L 51« May 6 Apr. Preferred............... ..100 15 13°8 Aug.  17% Mar.
Norfolk & Southern. 100 *64* 51 Jan. 65 Oct. Texas Pacific Land Trust 100 8 10 7% Jan.  11% Aug
Peoria & Eastern 100 ¢ 29 21« Aug 6 July Express.............. 100 42 47% 41 Oct. 57 '
Pitts. Ft. Wayne &Chlcago 100 155% 149 Jan. 154 May IL S. Leather preferred e . 5QY 52% June 68% Apr
Pitts. & Western pf........ .. 501 29 29% 20 .July 29% Oct. U. S. Rubber preferred.. 100 94% 95% 80 Jan. 96% Aug
.Rensselaer & Saratoga 100 181 1721« peb. 181 Sept. WeIIs Fargo Express.............. 100 105 115 109 July 128
*No price Friday ; latest price this week. tActual sales.
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS NOVEMBER 2.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid Ask.
Alabama—Class A, 4to5....... 1906 101 104 Missouri—Fund.......... 1894-1895 Tennessee—6s, old........ 1892-1898
Class S... 906 105 107 North Carolina—6s, old.......... J&J ¢ | ] 6s, new bonds........ 1892-8-1900
gass G 4?""&1 32350 bonds, J& 892-1898
urrency funding 4s............ o New bonds, J Jovns 1892-1 Compromise, 3-4-5-6s.......... 1912
Arkansas—6s, fund,H0i.1899-1900 2 10 Chatham RR......... . 2% 5 sp .................. 13 79% 81
do. Non Holford 170 . Special tax, Class | 2% 5 Redemptlon 4s. 90
7s. Arkansas Central RR ........... 10 " Consolldated 4s... 1910 100 102 4%s.. 102
Loumana—?s eons........... J.914 110 1919 123% 127 100
Stamped 4s......... 100 South Carolina—4%s, 20-40.,1933 101 105 Virginia funded debt, 2-3s...1991 "58  58%
New eonols 4s... 95 97 6s, non-fund.........cccceveennenn 1888 2 2% 63, deferred t'st reo'ts, stamped 7% 8%

New York City Bunk Statement for the week ending

October 27, 1894.

.BANKS.
(00s omitted.)

Capital SurpVs
Bank of New York.. 2,0%0,0 1,9§4,6
Manhattan Co. 2.050.0 1.923.0
Merchants’ 2,000,0 944.2
Mechanics’ 2,000,0 2.113.2
America. 3.000. 2.104.3
Phenix.. 1.000. 409.6
City...... 1,000,0 2.999.2
Tradesme 750. 168,0
Chemical 300.0 7.192.4
Merchants’ Exch’ge _ 600.0 143.8
Gallatin National... 1,0000 1.579.5
Butchers’&Drovers’ 300.0 267,4
Mechanics’ & Trad's ~ 400.0 403.3
Greenwich................ 200.0 177.8
Leather Mannfac'rs 600,0 5144
Seventh National.. 300.0 1120
Stateof NewYork.. 1200.0 510.6
American Exchange 5.000. 2.385.6
Commerce. 5.000. 3.587.5
Broadwa .000. .568.
Mercanti
Pacific 79.
Republic .
Chatham .
People’s .
North Am .
Hanover .
Irving.... 00.0 35.0
Citizen’s R . .
Market & Fulton... 750.0  804.2
(S:hoe & Lehather 18888 N %ggz
orn Exchange .000, .183.
Continental. 9 1,000,0 2228
Oriental 300.0 412.4
IPmpolters &Traders 1.500.0 5,467,9

First National..
Third National.

N.Y.Nat. Exchange 00.0
BOWELY ot 9 2500 5139
New York County. 200.0  562.3
German American.. 750.0  273.1
Chase National........ 500.0 1,200,6
Fifth Avenue..... 100.0 1.018.2
German Exchange . 2000 6214
Germania 2000  603.1
Unlted States 500.0 527.4
Lincoln. 300.0 518.2
Garfleld 200.0 545.2
Filth N 200,0  309.3
Bank of the Metrop 300.0 744.7
West Side.. 200.0 281,2
Seaboard.. 500.0 228.3
Sixth National.. 200.0 335.9
Western National.. 2,100,0 218.6
First Nat. Br'klyn.. 300.0 71,
Southern National.. 500.0 575.5
Nat. Union Bank.. 1,200,0 278.8
Liberty Nat. Bank. 500.0 112.9

Loans.

15.570.0
13.538.0
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Specie.

61,622,7j71,259,6 499,692,7 93.926.

We omit two ciphers (00) in all cases.

Legais. Deposits

l7.§70.0
16.375.0
14.335.0

9.828.0
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New York City, Boston and

Philadelphia Banks:

Capital & ) 5 . )
Banks. Surplus. Loans.  Specie. Legala Deposits. Circ'I'n Clearings.
N.York.* $ $ $ $ $ $ $
Sept.29 .. 132.664.6 497.561.0 92.010.5 1154397 586,633,5 108038 439,191,4
“ 6. 132.664.6 500.277.2 92,215,1 1146212 589,541.4 111420 578.932.2
Oct. 13.... 132.882.3 500.168.2 92.890.9 1156712 590.859.1 115537 478.844.8
i 20... 132.882.3 500,772,5 93.937.9 1172525 594,706,9 117230 486.918.9
B“ t27..4. 132.882.3 499,692,7 93.926.6 1185121 594.2952 116197 486.701.9
oston
Oct. 13.... 69.351.8 172.721.0 11.039.0 7.892.0 168.429.0 7.030.0 80.075.2
1 20... 69.351.8 171.861.0 11.164.0 8.336.0 169.237.0 6.816.0 82.815.2
P";_|27*.... 69.351.8 171.297.0 11.433.0 8.691.0 168.499.0 6.975.0 79.720.2
Ha.
Oct. 13... 35.810.3 112.979.0 32,150.0 115.802.0 5.390.0 59 473.7
“ 20 .. 35.810.3 112.301.0 33,420.0 116.867.0 5.404.0 64.347.8
27 35.810.3 112.129.0 32,638,0 115,431,0] 5.348.0 65 372,1

* We omit two ciphers in all these figures. +Including for Boston and Phila

delphia the item “ due to other banks.”

Miscellaneous and Unlisted

Miscellaneous Bonds.
—C

Bonds.—Stock Exch. prices:

Miscellaneous Bonds.

Oh,Jnn.&S.Yds. ol.t.g.os 105 b. Peoria Water C0o.—6s, g ......
Colorado Fuel—Gen. 6s.......... Pleas. Valley Coal—stg. 6s. * 98 b.
Col. & Hock. Coal & I.—6s, g. Procter & Gamble—1stg. 6s 112 b.
Consol'n Coal—Convert. 8s.. 103 b. Soulh Yuba Water Co.c >n.6s. *100 b.
Cons.Gas Co..Chic.—Istgu.5- aunday Creek Coal 1stg 6s.
I>env. O. Wat. Wks.—Gen.g.Ss U. S. Leather—8.f. deb., g., 65 109%b.
Det. Gas oon. 1st 5s.. Western Union Tele?_ i
Edison Elec. 111. Co.—ist 55 . 107 b. Wheel.L.E&P.Coal— stg,5s ' 70 b.
Equitable G. & F.—let 6s Unlisted Bonds.
Henderson Bridge—1st g. 6s. *110 b. Amer. Deb. Co. col. tr. 5s ...
Hoboken Land & Imp.—g. 5s Comstock Tunnel—Ino. 4s.. 5%b.
Mich.-Penin. Car Ist~5s, g_ Geo. Pac—1st 6s g. ctfs. 109 b.
Mutual Union Tele% .. 2d mort. income
Nat. Linseed Qil de 65 g 90 b. Consol. 5s, g. ctf 51 b.
Northwestern Tele raph—7s 108 b. Income 5s. ctfs 14 b.
People’'s Gas & C. I1stg. 6s. 110 b. Mem.;;Charleston .
Co., Chicago___f2d g. 6s. *104%b. South.Ry. 1st5» wheniss’il 87 b
Note.—" b” indicates price bid: “a” price asked. ' Latest uric* M« - ok
Bank Stock List—Latest prices thisweek. (* Not listed.)
BANKS. Bid. Ask. BANKS. Bid. Ask. BANKS. Bid Ask.
200 215 300 325 105 125
153 157 118
114 120 125
Broadway... 230 245 German Ex.* N. America. 140 165
Bntchs’&Dr. 167 175 Germania.... 325 Oriental 230 250
121 150 175
450 300 325 275 300
Chatham..... 350 400 Hud. River.. 150 People’s 266
Chemical 4200 5000 Xm.& Trad's’ 550 Phenix.. 118 125
420 . 137 150
Citizens'....... 135 155 Leather Mis’ 190 220 Republic.... 157 165
200 525 170
180 190 . 180 200 300
Continental. 120 L Market& Fui 210 225 Seventh .. 120
Com Exch.. 2?2 300 Mechanics’.. %38 ?ng Shoe& Le'th N0 120
Ea"t River.. 140 160 Mercantile.. 175 210 Stateof N.Y. 100 115
200 138
2000 110
Fifth*......... 375 450
2500 125
First NI,8.1. 113 125 Nassau. 162 170 Un’a Stated 180 210
14th Street . 170 2320 235 11
Fourth ... 190 N.V. Oo'nty. 520 West Side».
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Active Stocks Share Prices —not Per Centum Prices. Sales Range of sales in 1894.
i iste Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, Week,
fl Indicates unlisted. Oot. 27. Oec. 29. Oet. 30. Oot. 31. y Nov. 1.y Nov. Shares. Lowest Highest,;
4 0, 0 0, 0, 0, 0, 0, 0, 0,
AMhﬂam-l.-c gg Fe {Boston) %_8(0) ﬂ%ﬁ 3*16 4% 4% 4% 5% 4% 5% 4718 4% *g ?£ 14,063 50 JAL:JI!_:)J/ 1?02 Mg'r: %2
Baltimore &oa.o {Balt) 100 * 71 : 71 68 68 * 70 *67 70 110 67% Jan. 81 Apr. 9

1st,preferred O 128 127 127. 7la *124 50 125 Jan. 129 Apr. 19

2d preferred * 113 *1114i 112% *111% 112 *111% 1121« *112 108 Jan. 119 ay 12
BaltimoreTrac'n ph||) 2 16 16 16 16% 16% 16% 16% 16% 16% 16% _16% 17 3,348 13% Aug. 17% Apr. 9
ngsmncfc A.ban (Bostoi). 100 204% 204% 204 204% 204% 2047 204% 204% 204% 205 *201% 205 68 198 July 212 Apr. 30
oS ToWal *195 *195 195 195 195 *195 196 17 182% Jari, 197 Sept. 7
Boston & ,Malne 1(1)*149 150 ~ 150% 149% 14978 149% 14978 *148% 149% 149% 41 126 Jan. 156 Sept. IB
Central of vlass. 100 *11 *|j *11 *11% L1 HI 12 10% July 14% Mar. 10

Preferred loo *49 50 50 *48 50 * 50 46  Jau. 55 Sept. 6
Chic Bur. & Quin. 100 72% 73% 71 2% 72 72% 72% 73 71% 72% 72% 71 19.171 70is Aug. 84% Mar. 21
W'S Mil & SC P, (Phil).100 _60% 61 60% 6078 60% 60% 60 61% 59% 60% 60% 60% 15905 54% Jan. 67% Sept. 0
Cldc. & W. Micb. (Bostong 100 *.15% 16 o +e50 15 **158 15 © 15 *15% L (115) lllg june 28% ‘l;/lar 1%

“ v -, - - - *e une a
MVetenreq " 188 W% 2% 3 3 2% 3 *2% 3 2% 20 2% 2%  8'2 2 Feb 3% Sept. 14
Fitchburg pref. 77 7% 76K T77% 77 7 L T77% T7% 77% 77% , 77% 77% 453 66% June 81 Feg 7
Haul. & Br Top. (Phlla) 50 35 35 9% I\/P 37% Sept. 14

preferred * 51% * 51% *50% 51% * 51% 51% 51% 51 51 32 ay 52 July 11
Lehigh Valley “ 50 36% 35 36% 33% 34% 34% 36 35 36 357a 36% 4,176 3378 Oet. 42% Mar. 13
Maine Central (Boston).100 *118 119 118% 119 118 119 *118% 119 118% 118% *118 L19 91 101 Jan. 9 Oet 26
Metropolitan £r&6.fPtoil).100 109% 109% 108% 109 107 108 107 107% 108 109 *108 2,821 x96% Jan. 122 Apr. 12
Mexican Cent'l (Bostong 100 *6% 6% 7 6% 6% 6% 6% _6»4 _6% 465  558Jan. 9% Apr. 3
N.y.&N.E.tr.orec.§ *“ 100 30% 30% *30% 31 31  31% *30% 31  *30% 31% *31  31* 278 3% May 33% Sept 26

Prefened tr.rec § *“ 00 *59 60 60 *58 *59 60 *60 61 3 |24IS Mar. 66 Sept. 24
Northern Central Spalt) 5 *68% 69% 69% *68% 69% *68% 69 35 66 July 69% Aug. 22
NortheraPacific ( hlla Y100 *4 = 4% *4% 4% 4% 4% 4% 4% *4% 4% 1% 4% 410 3% June 6% Mar. 21

Pieferred 100 *16% 17% *16 16% 16% 16% *16% 17 *16% 17 16% 17 152 12% June 23% Mar. 31
Old Colony. (Boston 100 177% 178 *177% 178 177% 177% *177 *177 178 177% 177% 39 170% Jan. 180% Sept. 8
Peansylvani (Phlla .50 51% 51% 51% 51% 51% 51% 51% 51*4 (150% 51% 50% gg% 2.434 42151578:]]an. g%‘)@ épila’ 71
Philadel. & Erie. 50 o Feél
Phila. & Reading. “ 50 8HU 87ie 8U16 8®i« 81%« 8% 8% 8% 95u B8l*i6 95le 28.128 7% May 11% Mar. 12
Philadelph Trac. f 5t» ,103% 10378 ,103% 104  102% 102% 102%103 103 103 103 103*1 2,901 183% July 115% Apr. 11
Summit Branch (Boston). 50 6 " 6 *4 6 *4 6 *4 6 4% May 7% I\/Elr. 5
Union Paciflo.. 100 11% 11% 11% U% *11% 11% ,*11% 11% *11% 11% *11% 11% 450 67 July 22% Mar. 31
United Cos of t$.3. (Phlla)lOO ‘235  235% *235 235% * __ 235% 235% 235 235 *235 235% 11 227% Mar 236 Oct. 11
W-N.Y.&Pa.tr.rec “ 10 *5% 6 *5% 6 *5% 6 B% 6 *5% 6 % 6 ... BJuly 7 Sept.24

Miscellaneo as Stocks
Am.Bug'r Refln.H (Boston)-— 86% 86% 85% 86% 84% 86% 83% 85% 84% B86% 85% 86% 24,568 75% Jan 24 11478 Aug. 21

Preferred......... 92 92% 91% 91% 91% 92% 91% 9134 92 92 92 92% 641 310<  Aug. 21
Bell Telephone.. 100 195 198 190% 196 193 194 193 194 195 95 194%195 736 163 Feb 26 208% Sept. 28
Bost & Montana. 25 29% 29% 29% 29% 29% 29% 29% 29% x28% 28% 28% 28% 992 22 July 21 31% Sept 20
Butte & Boston.. 26 HU% 10% 10% '0% _ 10 10% . 10% 10% *10 10% *10 10% 160 7% July 23 11% Sept 20
Calumet & Hecla 25 *290 295 *290 295 x __ 295 *__ 295 295 ‘290 295 265 June22 302 Jan. 18
Canton C 0........... (Balt) 100 91 91 91 91 91  *89 91 50 66 Jan. 18 93 Oet. 9
Consolidated Gas_ © 100 e 68% 68 63 67% 68 677 68 68% 68% 68% 68% 949 53% Jan. 3 68% Nov. 1
Erie relephone. (Boston) Ioo 52% 52% 53% 53 53 53% 54 54% 54 54 53% 53% 715 42 Feb. 21 56 Oet. 12
General Electric. 33% 34 338 34% 34% 35 35 35 N 35 35% 35% 3,221 30% Jan. 3 45% Mar. 8

Preferred...... 100 *60 65 *60 65 64 64 *63 65 *63 63 6 Jan. 4 75 Mar. B
LaiusonStoreSer.  “ 24% 24% 2*24  24% 24 24% 24% 24% *24% 25 24% 25 15% 12% Jan. 2 26 Apr. 7
Lehi'h Coal&N&v, éphlla) 5u *51% 51% 51 51% 51 51 50% 51 51 51 50% 50% 641 50 May 23 55 ar. 11
N.E.Telephone ( %stoln? 10C *67 67% GZ% 631% *67  67% *67 67% *67 67% *67 67% 15 49o Eeb. %&; 6&5}0/ ,le/lug 14
North American hi 10< une o Mar.
West End Land..(Boston) . *2 2% 2%  *2 2% 2 2%  *2 2%  *2% 2% 12I July 3 12% Mar. 20

§ 3d instalment paid. *Bid and asked prices no sale was made. I Lowest is ex div. 1EX rights. 1 Old certs.
Inactive Stocks. Bid. Ask. inactive stocks. Bid. Ask. Bonds» ~Bid. Ask.
Prices of November 2. to Pa. & N. Y. Cat, con. 55.19.39, A&O 110
Atlanta & Charlotte (Balt.).100 90 91 At Tog) &%QEq%O l? P989 J&J 67  67% Perkiomen, 1st ser 55.1918, J
Boston & Providence (Boston). 100 256 257 2d2%-4 CIassA 1989, A&0 19% 19% Phila. &Erlegen .'59.,1920, A&O 116%
Camuen &Atlantic pf. (Phila.). 50 Boston Unl ed Gas 1st5s............... 79% 80 Gen. Mort., 4 g.....ccceeerereeen A&%
Catawissa “ 50 4% 2d mort. 5S........ccceiiiiiiie 1939 57 57% Ph|la&Read new 4 g., 1958, J&J 78** 79

1st preferred “ 50 52  Burl.fAMo. River Exempt 6s, J&J 115 116 1st pref..income, 54, 1958 Febl 31 31%

2d preferred. ¢ 50 50 Non- exemptGS ....... 1918, J&J 105% 106 2d pref.income, 5 g, 1958, Feb. 1 21 22
Central Ohio (Balt.). 50 48 50 Plain 4s.........c.ccoounine J&J 89 91 3d pref. income, 5 g, 1958,Feb. 16% 17%
Chari. Col. & Augusta _ “ 100 25 30 Chie. Burl & Nor. 15t5,1926, A&O  102% 103% 20, 7S....omvmeeriisreerseemeroneonse 1 &
Connecticut & ss -(Boston). 100 129 2d mort. 6 1918, J&D 97 98 Consol, mort. 7s 130%
Connecticut Rive 1 O 250 260 Debenture 6s .1896,J&D 97 99 Consol, mort. 6 g 9 119 ==
Delaware&BoundBr Phila.). Chic. Burl.& Quincy4s..1922,F&A 92  902% ImprovementM 69, 1897,A&0 103%
FImt & Pere Marq...(Boston). 100 12 14 lowa Division 4s....... 1919,A&0 95 96% Con.M.5 stamped 1922 M&N 100 i0J%

................... 35 40 Chie.&W.Mich. gen. 5s, 1921,J&D 60 62 Terminal gs'\? Q—F. 104% 105
Har Ports Mt.Joy&L (Phila.). 50 84 Consol, of Vermont, 58.1913,J&J 85 86% Phil. Read. 42 44
Kan CyFtS & Mem. (Boston). 100 12 15  Current River, 1st, &S.1927, A&0 60 65 Incomes, serleSa . 9
referred................ 00 60 65 Det Lans.&NornM.7s. 19 7 J&J 60 65 Incomes, series B . .1952
thtle Schu IKill. (Phila.). 50 65% Eastern 1st mort 6 9.19 &8.. 120 121  Phil. Wilm. &Balt 4s 1917 A&O 102% I
Maryland Central---- (Balt.). 50 Eree.Elk. &l Ist 68. 19é3 A&O 125 126% Pitts. C. & St. 900, F&A ‘1._3‘?
Miné Hill &S. Haven ( hl|a)) 50 68% 69 Unstampedlst .1933,A&0 124 125 Schuyl.R.E. 8|de Ist5 . 1935 J&D
Nes! uehonln Yal 50 55 KC C&S rlng 1st 59 1925,A&0 65 70  Steuhen.&Ind.,Istm. os 1914 108%
Northern N. H......0~ ~.---(Boston). 100 K O, . con. 6s, 1928, M&N 90 92% Union Terminal 1st5s....... A f94
North Pennsylvanla Phila.). 50 6 K.C. Mem &Blr Ist,55,1927, M&S Warren & Frank.,lst, 7s 1896, F&A 103%
Oregon ShortLine...(Boston).100 % 8 K. C.st.Jo.'&C.B,, 78. 190122!&]123 nd alt
Pennsylvania &N. W. (Phila.). 50 40 L. Rook &Ft. S \1st,75..1905, J&J Atlanta&?Charl 1st93 1907, J&J 119 119%
Rutland............ (Boston). 100 2 2% 1st 102 102% Income 6S.........cc.e... 1900, A&O 100
Preferred....,......... 100 70 71 88 90 Baltimore Belt, 1st, 5S. 1990 M&N 103% 104
Seaboard & Roanoke. (Balt.) .100 . 103 104 Balt|more & Ohio 4g., , A&O  101%

1st referred 100 Mexican Central, 4 g. 1911,J&3 "55% 56 Pitts. & Conn., 5¢g.. 25, F&A
Westg (Boston). 50 53 53%  1stconsol. |ncomes Zg non-cum. 12 14 Staten Island, 2d, 5 ¢ 1926 J&J

Preferre - 50 84 84% 2dconsol, incomes. 3s, non-oum. 6 8  Bal.&Ohio S.W.,Ist.4%(.1990, J&J 107%

West Jersey (Phila.). 50 65 Y. &N. Eng,, 1st, 78,1905, J&J-1 114 114% Ca eF.&Yad. Ser.A. 69 19L6,J&D 72 75
West Jersey & Atlan “ 50 20% 1st mort 6 1905 J&J 109 109% eries B., 1916, J&D 72 73
Western Maryland... (Balt.) 50 2d mort F&A 103 103% Series C.'6 " 1916 J&D 72 73%
Wilm. Col. & ugusta 100 O?den &L. C ‘Con.6s.. 1920 A&O 101 Ilu2 Cent. Ohio, 4°/g ........... 1930, M&!
Wiliningt'n& Weldon OO 91 96  TNC.BS.coviiiiiiiiieeeccc, 192 20 Chari. Col. &Aug 1st'7s.1895, J&J 102% 103
Wisconsin Central.. fBoston) 100 3% 4 110 112 Ga.Car. &Nor.1st5 g I929 J&J 84
WPrefetrl';ledH'gﬁ”"H' 100 117 1%8 2d, B | h 100 101 North. Cent. 6s 1900, J&J i12%
orc'at.Nash.&Rocl I elphla ...  BS.iinn 11 12|
MISCELLANEQUS. Alleg%enéilal Ja}g 98§% J&J 106 Series A, 5s 11%% 1191
Allouez Min'g, asscpdijosfowJ 25 <% <50 Atlantic City 1st 5s, g., 101% 103 DS cvereiereriririeieensrenes 113 113%
Atlantic Mining........ 25 10 10% Belvidere DeI 1st 6s. 1902 J&D Piedm.&Cum.,Ist, 59.1911, F&A 97% 96%
City Passenger (Balt. 25 70% 70% Catawissa, M., 7s........ 1 F&A 112 Pitts. &Connelfs Ist'?s I898 J&J 110% 111
Bay 8tate Gas H ........ ..(Boston). 50 12% 12% Clearfield &Jeff 1st 68.1927,J&J 117  Virginia Mid., 1st 6s...1906, M&S 114% 115%
Boston Land....... 10 4 4% Connecting, 6s........ 1900-04, M&S gSerles 65 115
Centennial Mining... 10 % Del. & B'dBrk, 1st, 7s.1905,F&A 127% 3d Series* 65... 108 112
Electric Tractlon Ph|la) 50 Easton&Am. IStM. 55 1920, M&N  107% 4th Series, 3- 47550 1921, M&S 85 .

Do  tr.rets, 92 Elmir. &Wilm.,1st, 65.1910, J&J. <M 5th Series, 5s........... M&S  101% ibT*
Fort Wayne Elect. ]Q (Boston). 25 2 2% Hunt. & Br<d Top, Con.5s.'95, A&O 100% WestVa C.&10 ist, 69 1911 j&J 105%
Franklin Mining....... 25 10% 12 Lehlgh Nav 4%s......... 1914, 110 L t'LN.C. Consol 60.1914, J&J 111
Frenchm'n’sBay L'd. 5 1 1%  2d 6s, 897 J&D 109% 109% W| m. Col. ug 6s..1910, J&D
Ilinois Steel... 100 0 49 Genera mort "4%s, g 19 104% MISCE LANEOUS,

Kearsarge Mining.. 7% 8 LehighValCoal 1st5s,g. 1933 J&J 103 103% Baltimore—City HaII6s 1900,
Morris Canal guar. 4. (Phila.). 100 75 80 Lehlgih Valley, 1st 6s...1898, J&D 110% Funding®6s.. 1900, —J

Preferred guar. 10 0 ..1910, M&S 132% West Maryld KB.65..1902, J&J
Osceola Mining......... (Boston) 22 23% Consol. 6 ) 123% Water 5s..... 1916, M&N 119 120
Pullman Palace Car. 158 It 8% North Penn. , 103% Eunding 55.

?umcy Mining.......... 93 95 Gen. M. 7s 1903, J&J 124 Exchange 3%s 1930,J&J  102% 103

marack Mining 25 148 150 Pennsylvaniagen Bs, 1910, Var 130% Virginia (State) 3s, new. 1932 J&J T71% 72
United Gas Imp (Phila.). . 74% 74%  Consol. 6s, 0 1905, Var 121 Chesapeaxe Gas, 65.....1900, J&D 107
Water Power... Boston).iog =0 1-00 Consol. 5s,r.. Consol. Gas, 6s 1910.J&D 117% 117%
Westingk. Elec. . 50 35% 36 Collat Tr 4% g 191 I&1> 5s..... 1939,J&J 1U5 105%

Pxel.. cumulative. 50 52% 53 Pa. &N.Y.Canal7s.. 1906 J&D 126 128 Equitable 110% 111
Price includes overdue coupons. V Unlisted. i And accrued interest. t Last price this week.
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NEW YORK STOCK EXCHANGE PRICES (Continned)-.ACTIF.0 BONDS NOV. 2 AND FOR YEAR 1891.

i i Closin i
Railroad and Miscel.bonds Intérét CIPOI'SiICrég Range (SaIeS) in 1894. Railroad and Miscel. Bonds. Inte.rlt Prlceg Range (SaIeS) in 1894
' " Period Nov. 2.  Lowest. Highest. Period Nov. 2. | gyest. Highest.
Amer. Cotton Oil, deb., 8g.1900 Q-F _ 115%b. 111 Feb. 115 July Mec’)dPa%c —ist,con., 69— 119?20 M«f‘gN 1%%% 87 Jan. 101%AP"
At.Top.&S.F.—100-yr.,49.1989 J & J 67 65 Oct. 77%June 5 F Vio 15t 6x. 45,1038 - 103 Jan. Apr.
2d 3-4s, g., CI.“A” 1089 A & O 20%  18% Oct.  38% Mar. B O oaad X, 4 0 F<&A 102 a 95 Jan. 101% oct.
CoCMidEndcons 4G 1040 F & A 24 18% July  32% Mar. extence J deJ 108 99 Jan. 108 Oct
Atl. & Pac —Guar. 4 g— 1937 40tssh. 40% Oct.  53% Apr. Stz%i lIr. Mt.Ist ext., 5s. %89; F & A 1020A)a. 100% Feb. 70338 May
W. D. income, 6s. .. 1010J & J 3 2% July 6% Mar. & %k<fT71897 M de N %8‘21/313- 102 Jan. 109 I\/P
Brooklyn Elev.—lst, 6¢..i1924 A & O 85 83 Nov. 107 Jan. Ga'fOR W edexassgl 31 J &b w97 Mar. 103% May
Union Elevated.—6g—- 1937 Mdc N 83 80 Nov. _99% Apr. en anagr.,>g A ®O 78%b. 71 Jan. "g30 Sept
Canada Southern.—1st 5s 1908 J'& 3 111 105%Jan. 111%Jine Mgbile eChioNew,6g..1927) €D 118 b 111% Jan. 120" Ock.
2d,5 3M& S 105 102" Jan. 106 July NG%nerﬁl mortoage, 487 1938 M de's 64% 579 Jan. “Ge% Aug
ebsanns o, 230 N el F L SR 218 . e 18
6b. 112% Jan. 115% June . CONSOl, 5Q i ) ,
C%nggg(',,of;\g J.—Cons. 751899 \ Qo 125 a 131 Feb. 124 Apr. Nat'l Starch%\/lfg ist65.1920 M@ N 94 b 88 Jan. 959 o%?.
GO o 1687 J & J 115 110% Jan, 117% Aug. N.Y. Central—Deb. ext.45.1905 M & N 102%b. 101% Jan. 104% Apr.
Leh.«fcW.B. con: 752841900 Q-M 109 105 Jan. 111 May  ISL COUDON, 7S.............. 1903 J de J 127%Db. 123 Jan. 128% June
‘mortgage5s. 1912 M& N '100 b. 100 Feb. 103% Mar. eben 5s, coup., 1884..1904 M e S 108%b. 106% Sept. 110  Eeb.
Am. Dock & Imp., 5s— 1921 J &J '135 b. 108% Jan. 113% Sept. ~ N-¥- :}ggaglem 7s| re 11%(%% MdeN 118 b. 116% Jan. 1229 Oct.
Central Pacific.Bold. 65,1896 J & J 1041 102  July 107% Apr. Weet Shore gaar: 48->>2361 A de O 116%b. 113% Jan. 119  Sept.
Chos, & Ohio.—Ser A6 4.1908 A & O 118%b. 114% Feb. 120% Aug. N Yeséﬁ 0?(: uar_4$— 361 J & J %8&3 b 100% Jan. 106 Nov.
Mortgage, 6 g.. ~1911 A &O 119 b 115% Jan. 119% Sept. 1 § ehic. Lst L. Ao 101 b o7%Jan. 102 Sept.
istconsol., 5 ... lo3g M&N 107, 10166 Jan. 110, 9Bt N V. L evateon S 6 ) & J 111, b 108%July 113 June
General 4%s, g .. 1092 M& S 75%  70% June 78% Aug. ac — J &J b, 127% Jan. 134% Nov.
R. &A. Div., stéon’ 4g| 980J & J 84  Jan. 96% OCt Construction, 5s. 3 FdeA 115 b. 110 Feb. 116 Oct.
2dcon’4g1989 J & J' 89 a 78%Jan. 39 Oct. N.Y.L. E-&Y\/—'Sto 29M&S 135 a 131%Jan. 137 Apr.
Eliz. Lex. &BigSan.~59.1902 M& S 99 b. 96 Jan. 101% Sept. E 00%&‘-0 g 6g g ---|935 9J @D 150 B' 70 May 86 Mar
Chic.Burl. & Q—Con.,75.1903 J & J 123 = 119 Jan. 123%June ong Dock, consol., 6s, A &OQ 126 Db. 125 Apr. 129 Ma
Debenture, 5s 1913 M& N 98% 97 Feb. 102 Apr. N.Y. N H. €H.—Con. deb. ctfs A & Q 133%a. 131 Oct. 13306 Oct
1903 M<€ S 102 7% 101% Jan. 105 Apr. N.Y.Ont <tW_Ref.4s,g.1992 M &S 87%  82% Jan. 88% Aug
1925 F ®&A 92%b. "§0% Feb. 94% Apr. N(\:{onsol(f W—5| g"f"; ..... I93? J @D 110 b. 107 Jan. 111% Oct.
Nebraska Extension, 4s.1927 M<& N 87%  85% Jan. _92% Apr. Sus. e stref. 55g. 4 J 109 103 July 109% Oct.
65,1011 Mde 8 118%b. 115% Jan. 120% Aug. MidlandofN. J., 6s,9...1910  &Q 118 b. 115% Apr. 119 Sept
Chic. &E ]Jl—lSt S. f 65 1907 J & D 115%Db. 111% Jan. 118 Ma y Norf«ch—lOO-year 55 g 1990 & J 74% Apr 74% Apr_
1094 A @O 123 b, 118% Jan. 124 Sept. ,MddeWashDiv—1st5g.1941 <£J 84 a 76 81 A
1565971037 Mde N 99% 97 May 101% Apr. No. Pacific—ist, coup., 69.1921 %(J) 114 b. 105% Jan 114% Mar.
Chicago &Erle st 591982 Mde N 96 a. 91% June 100% Apr. General, 2d, coup., 69 1933 87%Db. 71% July 899 Sept.
g . - 9'1982 Oct. 25 b, 27% July 35% Apr. General, 3d, coup., 69.1937 @D 59%  46% July %
Chic GasL & & 05t 551937 & % 82 Ap? 90 Oct.  Consol, mortgage, 5¢...1989 ~deD 27 b. 22% Aug. 34%
Chic, Mil. &St.P.—n 75.1905 <& 1838 155 FRb 131 ot  Col. trust gold Motes 65,1898 Mde N 76 a  74% Oct. 80 Sept
1st, Southwest Div., 6s..1909 <& 112 Jan. 117 Oct. Chic. & N.Pac., 1st, 59,1940 A €O 40%  38% Oct.  48% Apr.
Ist So. Minn. Div.,65...1910 <& 117 b.111% Jan. 118% Oct. | Seat LS. £E, 1st, qu.6.1931 F d&e A 30,2 40 Jan. 55 Apr.
ISLCh & PACW. Div. 551920 &  111%b’ 107  Jan. 111%June No. Pacific &Mont—59.1938 M s 30%a. 25 July 399 Sept
ChiC.&Mo. Riv. Div.. '5819026 d& le~b. 101%Jan. 108% June No. Pacific Ter, Co.—6¢...1938 J & J 98%b. 93 July 101% May
Wise. & Minn., Div., 5 g. 1921 @ 109% 104  Jan. 109%Nov. OhiodeMiss—Con.s.f.'75.1898 J de J 109%b. 106 Jan. 112 June
Termmal 59 1914 105 July 110% Oct. CONSOL, 7S....onie 98 J de J 109%b. 106 Jan. 111% June
Gen. M., 4 g, series A.. 1989  «e 91 89% Aug. 92% June OHio Soulthem—lst 6g.-1921J <D 9% 88 Aug. 97 Mar.
Mil. <ieNor ~1st,con., 6S.1913 @D '120 112% Jan. 120% Oct. eﬂera mortgage, 4 Q.. M&N 46 b. 35 Jul 51 Oct
Chic. &N. W.—Consol ;75,1915 Q-F_ 141 138 Jan, 143 Oct. QmahadeSt '—CCJU'Sﬁga 13373 £33, 4, Oc . Apr.
Coupon, gold, 7s.. ....1902 %8 12;31 12% July %%Z Xlay rCeogr$nlm rg 0.—st, 6g. 1939 A o 123 %4113122- 18242 ggptt
%‘Hﬁﬂg?ﬂﬂﬂ 6s - %858 NEL Us e, May 15 M ore R«feNav Co St 651909 J 6 3 109%b. 101 June 1085 Ock.
sinking fund. deben 551933 M &N 109 106% Jan. 112% Apr. Consol,, 5Q..cccceevveieennn, 1925 J 4D 700 a. 60 Jan. 76% Oct
25-year debenture, 55.. 1909 &N 104 104" Jan. 109 Apr. Benn. Col % 9., coupon. 1921 3 e 4 110%b. 106  Jan. 113% May
EXEENSion, 4S.................. Fd&A 102 97 Jan. 103 Oct. PeEo Dec. %Evansv 66 g1 283 {‘%% gj b. 74 Jan. 95 Aug.
Chic.R.I.&Pac.—6s., coup 1917J e J 127 123 Jan. 129 Apr. 2&/3”5‘4 lvision, 69 1926M%LN %, 714 gllar. 94  Aug.
Extension and col., 5s...1934 J ¢ J 103 97% Jan. 104 Apr mor age_é; L 90 an. 29 Oct.
30- year, debenture, 53 1921 M@ S 90 88% Sept. 95 Feb. PT'{" «fef ead 65- %ggg J & g%,f g;bgan 383? ?Aept
0, st pref. income (] une ar
Chic. St. P. M. & O —6s....1930J @D 129% 119% Jan.” 129% Oct. p g......1958 3108, 31y, puine 390 Mar.

2d pref. income, 59.
S'Gge'ca”dﬁfgg‘,ﬁgg.—?sg 11991113 ®J 41 b 70 Mar. 84 Jan. - 34bref income. 5 17%  13% May  21% Mar.

g. 1958
General consol., gE ...... 1934 J & J 122%b. 117 Jan. 123 Oct. Pitts «feg«feWestem—4919 @ J 82%  80% Mar. 88 Apr.

CCCEStL —Po.&E4sI0a0 A O 16" 69 Aug. ~GawApr REG GRaty—Con- 09~ 3838 @3 12 b 182 A 180 O%
Income, 4S.....covevuveenen prll 13 b. 15 Jan. 20 on \N ----------------------- . an. c
Col. Coal & 1ron—6 900 ®&A 93 b. 93 Oct. 100 Nﬁiy Rich. «fe P Ter.-Trust,69.1897 F &€ A 67%b. t40 Jan. t70% Sept.
COLHNal & ol Con 61031 MES 89 " gimmay 94 Aug Con. 1st <€col. trust, 5 .1914 M €S 32% 18 Jan. 135% Sept.
General, 6 g 4J €D 92%L. 85% Aug. 94% Aug. Rio Gr. Western—1st, 4 9.1939J & J 67/% 62 July 71 Apr.
Denver&ngé'r':is'tm?"gj'lgoo Md@&N 112 b. 113 May 115% Oct. St Jo <$Gr. Island—6 g.,1925 M&N 60 b. 160 Oct.  69% Apr.
1stconsol., 4 Qeerrvererenr, 1036J &€ J 80% 71 July 80% Nov. L. €SanFr—6g.,CI.B. 1906 M % N 112 101 3an 113‘;/0 Oct.
Det. Mac. &M —Ei_d grants. 1911 AfeO 20 h. 22 Aug. 27% Apr. 6 Cleiss Coomriis, 190 ) }E \ %EVb 101 Jan. 113% Oct.
Dul. So. Sh. & Atl—54¢.. .1937 J ¥ J 100 a 93 Feb. 102 Apr. General mortgage, 6 g, 1931 < ob. 82 Jan. 98 Apr.
E.Tenn.V.feGa—Con-5g1956 MdeN 103%  86% Jan. 107 Oct. St L. So. West—lst, 4s, g.1989 MdeN  57% 2 July 62% Apr.
Knoxville & Ohio, 1925 J de J 114%Db. 96 Jan. 114% Oct. gl\/l income......... 1989 J ﬁ J 180 b ) Aug. 20% Apr
Ft. W, &Denv. Cit —8—1921 J @D 71 66 Jan. 79% Apr. StP 0 &M.—Dak.Ex.,69.1910IM & N %%70% 115Man 121 Apr.

Gal.H.&SanAn-M.&P.D.ist,5g M&N ' 89 b. 90 May 93% Oct.  1stgonsol, 69.................01933 de J 118%b. 115 020

Gen. Electric, deb. 5s,g...1922 J €D 88 b. 68 Jan. 95 Aug. reduced to 4% f&% 13%0/8 gZ/o:J]an 189°§0 JAune
Hous<&T.Cent, gen. 48,9 1021 A €O 63 b 60 Jan. 66% Sept. .MontanaExtension, 4g. 19, 7 < 2ob. B, Jan. &% AR
III|n0|sCentraI—4 g....1952 A & O 100 Feb. 103 Sept. SanFA,nt;feAAP —lst,4 gl 43 & 55/o 6Jan. - B9% b
* S5 o SMEN o9, S dobedr & PfieAloRo 10HE €4 5 b8 b SR
Int GreatNor —Ist.6g. 1918 M%g %%;bj 188A)JA3,% 1%3% Z“\B,t 1st consol., gold,% o JRR. 1938 & O ' 785% May 98 Apr.
Iowa Cer{f,—'é]'Li'gt'"g """"" 1938 J €D 90 86 Jan. 95 Apr. So. Pacific, N.M—6g..... 1911 <§ J 102% <7)4% ﬂur%, 103 Oct
Kings Co. Elev. —1st Eg 1925 Jd&Jd 67 a 73 Oct. 85 Apr. TennC.l. <feRY-—Ten-D ,Ist,69 [2ob. 75 - Jar. - 85% Apr
Laclede Gas—1st., Q—F 87% 81 Jan. 89% Oct. _ Birmingham Div.,6g9...19 deJ 80 a 77 Jan. .
Lake Erie & West. —5g 93 7 3 J 115 b. 110% Jan, 115% Oct, Texas ®Pacific—lst, 59.2000 ~ deD 86% ﬁof" jan. ggu/ ﬁug.
L. Shore.—Con. cp., 1st, zsdego 119%b. 116% Oct. 121% May _2d,income,5g............ 2000 Mat’CRI ggkb L% Jan. - 28% Ogtg
Consal, coup., 2d, 7s...... 1903 JeD 124%b. 122 Jan. 125% May Tol. Ann Arh¢ M—5g.1924 M&N 83 b B J Iy 108  May
Longlsland. - Istcon., 5 g.1931 Q 116%b. 113 Jan, 118  Oct. IToledo <cOhio Cent—b'g. 1935 ) oeb. *JoR 84% May
General mortgage, 4g..1938 J @D ' 98 a 93% Feb. 99% May Toledo Peo. «feWest.—4 73 &J T72%b. 68 July b Mar
Louis. & Nash -gcgns 9: 1868 AcfeO 109 b. 108  Oct. 113% Mar. Tol. St L. «feKan.C—6g 1916 J Dt 59%b t55% Aug. 164 Apr.
N,0. & Mopile, 1st, 69..1930 J & J 117 b. 112% Jan. 120" Sept. Union Pacific—6g. 1899 J de J 108%b 103% June 111  Apr.
2d, 68 1930J & J 97 . 110 Aug. Ext sinking fund. §. M &S 96%b. 90 June 103 Feb.

General, 6 1930 J €D 117 b. 109% Jan. 117 Oct. Collateral trust, 4%. 8 MdeN 40 May 49 Jan.
Unitied, 4.0 "'1940.1 & J T173g July 79 Sept. Gold 6s, col. trustnotes.1894 F € A 85 b. 82 Jan. 92% Apr.
Nash. F1.&Sh -ist,gtd..5g.'37 F € A 90 "a % o 0w Aug.  Kan. Pac.-Den. Div., 6 9.1899 MeN 106% 105 Jan. 109 May
Kentucky Central—4 ? Jd&J 83 b 8 Jan. 85 May lstconsol., 6 g............. 1919 M&N 75 b. 72 June Lo Mar.
Louis. N. A & Ch. —1st ,6 1910 J & J 107 b. 108 Jan. 113% Mar. Oregon Short LmE—Gg 1922 F & A 820 b. 75 ﬂarlm gﬁo/oAar.
CoNSol., 6 g .eerercreriisiens 1916 A €0 95 83 June 100 Mar.  OrSL.«eUthN.-—Con.5g.1919 A « gg 42% 40, Junye 6% Apr.
Louis. St.'L. %LTexas—Gg 1917 F €A 60 a July 61 Apr.  U.P.Den.feGulf, 00” 50.1939 J « %gﬂ/b' 3% o JL'Jjné

Manhattan consol. 4s....... 1990 A €O 97% 93% Jan. 99% Aug. U.S. Cord.—lst col., 1924 J de J ob. May b

Metro Elevated —1st, 69.1908 J de J 121%a. 116 Jan. 122 Oct. Virginia Mid.—Gen. M s.1936 Mde N 95 1(7)(2) j]an 18%0/ Ect
............................... 1899 M<& N 107 b. %(1)70/ ﬂ/an %%}1"/ Apr. WzadﬁBElSt 5 g i 1938 M%Q lgg%b 65% O%?' 74 0 AB::

*. . . . .

MICh Cent Sist cons., 75 1902 Wi JEN %%%%B 102 ’ Mg%/ 109 0 Sea)rt Debent. series B 21  Mar. 28% Apr

V<& 1939 J 25 a : .
MIL LakIeSSh &Wist, 6. 1957 M«fc N 128 b, 124 Jan. 131 Oct. West N.Y. &Pa.—lst,59.1937 J de J *103%b- 97 July 103% Oct.

. 9 110% July 2d mortgage............co.... 1927 A ®© O i 24%  18% Feb. 126 Aug.
Mo & 1mR. 5599']"51; 1929 B 118, b 1R e 18306 hiay. West Un. Tel—Col'tr 881938 < J 107% 103 Jan. 109 June

_ 76% Mar.
— J &D 81% 77% Au 83% Apr. Wise. Cent. Co.—lst, 5 'g..1937 J & J 55%a. 50% Aug.
MZdK 4% 'gexas 1_5 4s.9. Igg%% :JeA 440/3 38 Ju,?e 48% Agr. Income, 5 g.cocees e 1937 8% 6% Oct. 18 Feb.

Note.—"“b” indicates price hid; “a” price asked; the range is made up from actual salesonly. *Latest price this week, tTrust reoeipts.
NEW YORK STOCK EXCHANGE PRICES—(Continued).—IZYACIYFAT BONDS—NOVEMBER 2.

SECURITIES Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
. *113  eeesn B.R.&P.—Roch, v P., 1st, 68.1921 121 123%
Railroad Bonds. vade\(?a %ﬁ‘ﬁt’;‘ﬂ{stgg'd 8- 183% 113 Roch. @Pitts.—Cons.Ist, 68.1922 119
Stock Exchange Price».) <XK0.S. W., l|St g., 4%3 1990 107
- 0, 92 Monon Rlver st 5s
Mapama Mid-J st 9 Jus-1935  88% TRy o 938 3501930 +iow" 107
C0| Mld 1st, g., 6S..o.ccrrre... 1936 74 80 Ak.«fe Ch.Junc.—lIst,g,5s,gu.1930
Attantio <eDanv. —1stg 6s..1917 Bost. H. Tun. & W.—Deb. 0s.1913 101 o5
Ktl. A Pac.—2dW. D.,gu. 6s,.1907 lgrooklyn Elg\@tedTZd 53 %g%g 50
—. 120™ runswic 'n—I1st. s,1938 o.eee. aillls
Balt,;‘o%"o 1St 65 ark_B_ 182159 112  Bufl. Ro h. &Pitts. —Ge% 581937 96%
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NEW TOftK STOCK EXCHANGE PRICES.—INACTIVE BONDS—fContinued)—-NOVEMBER 2.
SECURITIES. Bid. ink. SECURITIES. Bid. Ask SECURITIES. Bid. Ask.
«Qprit. of N. J.—Conv. deb., 6s.1908 FlintAP.M.—1stcon.gold, 55.1939 86  87% Northern Pacific—{Continued.)
«Central Pacific—Gold bds. 6s, 1895 1021« Port Huron—I1st, 5g .......... 1939 88 HelenaARedM'n—I1st,g., 6s. 1937
Gold oonds, 6s.... 1896 1021« Fla. Cen A Pen. —1stg 5s....1918 105 DuluthAManitoba—Ist,q.6s1936  77%
Gold_bonds, 6s... 103 1St CoN. g., 5S.cveesvrcrcriririns 1943 96% Dul.AMan Dak.Div.—Ist6s.1937  77%
Ban Joaquin Br., 6s 104 Jit Worth A'R. G .—Istg., 55..1928 58 CoeurdAIene—lst 6s,g901d.1916
Mort. gold 5s....... Gal. Har. A San Ant—1st, 65.1910 95 Gen. 1 , 6s... .1938 100
Land grant, 55, g Gal. H. A8. A.—2d mort., 7s.. 1905 Cent. Washln ton . 6 1938
Cal. AO.D g. 5s.. 1918 Ga. Car. ANor.—1st, gu. 5s.0.1929 Norfolk A South'n—1st, s .g. 1941 104
West. Pacmc—Bonds 6s——-1899 104% Ga. So. A Fla.—lst, Gs Norfolk A West—GeneraI 6s 1931 119
No. Ra|lway (Cal.)—ist, 6s. 1907 ) Grand Rap A Ind. 1924 New River, 1st, 6s.. .1 ill
50-year 5 1938 ‘90" G. B.W. A St. P.—1st, eon 5s. 1911 62 62% Imp. AExt. 6s..
Ches O—PUWT_d 6S.1898 108 20iNC. 45 oo, 10 12% AdJustmentM 7s.
6s, gold, series A.................. 1908 1185s Housatonic—Cons, gold 55— 1937 117 Equipment, 5s.........
CralgVaIIe 1st 5s----1940 N.Haven ADerby, Cons.5s..1918 113 Clinch Vval. lst53
Warm Spr. Val., 1st, g. 5s..1941 Hous. AT. C—Wato A N.75.1903 106 RoanokeASo.—1st, gu. 5s, §.1922
(lies. O. &So.West.—1st 6s, g.1911 110 1stg., 5s (int. gtd* . 1937 104 Scioto Val. A N. E.—1st, 4s,.1990 75%
g)db 6S........ 9 50 Cons. g 6s (int. g 98 100 Ohio A Miss—2d consol. 7s...1911 118
V.-G }9%& Debent. 6s, prin. A|nt gtd 1897 95 Spring.Div.—1st7s.............. 1905
Chica o&AIton—S ,6s— 1903 114 Debent. 4s, prin. A int. gtd.1897 8 85 General 5s............ 932
Lords. & Mo. Riyer—ist, 78.1900 116'é llinois Central—ist, g., 45 ...1951 107 108% Ohio River RR.—1st, 5s......... 1936 98
20, 7S.iiiiisiieriiseneie e 1900 1st. OId, 3%s...... .. 1951 *97 Gen. g.,58 ..o ...1937 65 80
St L. Jacks. & Cbic.—2d, 75.1898 107% Gold 4s........... 2953 93 99 Oregon A Califor—ist, 5s, 9.1927 82%
Miss.R. Bridge—lst, s.f., 0S.1912 105 Cairo Brldge—45 .1950 Oreg. Ry ANav.—Col.tr. g..5s, 1919
Ode. Burl. A Nor.—1st, 55....1926 102% Marmgf Div.—Coup., 6s- 1898 105% Pan. 8ink.F'd Subsidy—6s, g. 1
Debenture 6«.............. 1896 *95 ddle DIV —Reg 55........ 111 Penn.-P.C.CASt.L.Cn.g. 4%5A1940 104
Ohio. Burling. & Q.—5s, s. f—1901 104% Ten 1,78. 1897 108 Do do Series B ........ 103 105
lowa Div.—SinkK, fund, 5s..1919 107 1st consol 1897 P.C.AS.L.-1st,C.,7S....ccocennn 1900
Smklng fund,4s.. 919 98  2d,6S...eens Pitts. Ft. W. A C.—Ist, 7s...1912 139
Plain, 1921 88 91 Gold, 5s, coupon... 2d, 7s.. .. 1912
Ohio &Indlana Coal—ist5s.1936 98% Memp Div., 1stg. ‘451951 s 130
Obi. Mil. & St. P.—1st,8s,P.D.1898 11338 Ced. Falls A Minn, —1st, 7s..1907 103 s 1932 112
D.. ...1898 118% 122% Ind. D. A Spr.—1st7s, ex. cp.1906 Olev. A P —Cons s. fd., 7s. 1900
125% 127 Ind.D.AW—Iist5s, g..tr.reo..1947 Gen. 4%s, g., “A” ...
118 120 2d, 5s, gold, trust receipts.. 1948 — St. L.V.AT —1st,65.,7s.1897 107%
118 Ino. M. bonds, trust receipts . 2d, 7s... 898
126 Ind. ills. A'lowa.—1st, g, 45..1939 78> 79 . guar. .1898 107
131 Int AG N'n—1st,6s,g. 11919 112%114% _ Gd.R.Al.Ext.—st, _}; 1941 105%
*106% 108 b0 25 Peo.AE.-Ind.B.AW.-Ist. Pf 8.1900
. 125 126% KlngsCo -F.El. Ist, 65 Ohio Ind.AW.—Istpref.5s..1938
. *106% Lake Erie A West.—2d *103% 104 Peoria A Pek. Union—I1st, 65.1921 109%
Obloago A Pacific .1910 118% 119% L.8. AM.Sou.—B.AE. 109% 2d mortg., 4%S....cc.cccerernne 1921 64% 68
Mlneral Point Div. 5s .1910 108 Det. M. A T.—1st, 7s *125 Pitts. Cleve. ATol.—l1st, 6s...1922
O. &L. Sup. Div., 5s .1921 *106% 108 Lake Shore—Div. bon 112 Pitts. A L. Er—zdg 5s, “A”.1928
Fargo & South ,6s, A 1924 *116% Kal. All. A G. R —1st gu. 5S.1938 110 wne Pitts. Mc. K. A Y.—ist 65— 1932
Ino. conv. sink, fund, 55 .1916 Mahon’ Coal RR.—1st, 55.1934 114 Pitts. Painsv. A F.—1st, 5s...1916 99
Dakota & Gt. South., 107% LehighV., —1stgu .0.4%s.1940 102% 103% Pitts. Shen. A L.E.—1st,g.,55.1940 86%
Mil. & Nor. main I|ne—6s 1910 *118 Lehigh V. Term.—1s u 5s,9.1941 1085s Pitts. A West—M. 5s,9.1891-1941 79
Chic. ANorw.—30-year deb.5s,1921 106% Lehigh V'y Coal—1st u.g.1933 Pitts.Y'gst nAA. —1st, Bs,eon.1927
Eseanaba A L. S. 1st, 6s....1901 liitchf. Car. AWest—lst s.9.1916 Pres. AAriz. Cent.—1st, 6s, g.1916
Des M. A Minn—lst, 7s___ 1907 Little Rock A M —lst 55 g .1937 2dincome 6s...........c.coevevesne 1916
lowa Midland—1st, 8s...7.. 1900 119 Long Island—I1st, 7s.. 1898 115 Rlch ADanv —Debenture 6s.1927
Peninsula—I1st, conv., 7s...1898 Ferry, 1st, g., 4%s. *97 99 R s. f..g., .1909 94
Ohio. A Mllwaukee—lst 7s.1898 112 Gold 4s AtI Char —1st pref s 1897
Win. & St. P.—2d, 7s 1907 127 130 N.Y. ARwayB—lst g.Bs. 1927 103 do Income, 6. )
Mil. A Mad.—1st, 6s. 1905 111 2d'mortg., 1NO...covv.erernn.n. 1927 37% 43 Wash.0.AW.—st, 4s ,gu. c¥ 1924 70" 86
out. C. F. & St. P. —1st 5s..1909 107 N.Y.AMan. Beach —1st, 7s, 1897 RioGr. Juno.—lst, S.1938
Northern 111—1st, 5s....... 1 107 N.Y.B.AM.B.—Istcon. bs g 1935 toi" Rio Grande So. —ls g ) 940
Ch.R.I.LAP—D.M. Ai: D Ist4s.1905 78 Brookl nAMontauk—lst 65.1911 St. Jos. A Gr_Is.—2d |n0 ........ 925
, 3 1905 55 ISt 5S.iii 1911 107% Kan. C. A Omaha—lst 5s. 1927
Extension, 4s. Loms Evans ASt. L.—Con.5s.1939 St. Loms A.ATH
aeokuk A Des M.—1st,5s..1923 95 98 Louis. ANash.—Cecil. Br. 7s..1907 '105 Believ. A So. J_‘L‘L—lst 8s...1896 106
Chic. & St.L.(Atch.)—l1st, 6s..1915 E. H. A Nash.—1st6s, g.. 1919 114 Bellev. A Car.—1st, 6s......... 1923
Ohio. St. P. A Minn.—l1st, 6s...1918 126% 130 Pensacola Division, 6s........ 1920 107 112% Chi.St.L.APad.—1si dgd .0.5s1917 100
St Paul AS. C.—lst, 6s5....... 1919 127 St Loms Division, 1st, 6s.. 1921 '118% St. Louis So.—1st, gd. g. 45.1931
Ohio. & W. Ind.—1st, s. f.,65.1919 ~ 2d,3S. 980 " do dincome,5s.1931  »g5
General mortg_ge 6s 1932 117 Nashv ADecatur—lst 7s. 1900 ita” 115 Car. AShawt.—1stg. 4s....1932
Cin Ham. on.s.f., 78.1905 119 S. f.,6s.—S. AN. Ala 1910 St_L. A8, F.—2d 6s,g., cl. A.1906 111%
2d gold A%S...oiiee 1937 10-40, gold 6s.. .1895
D. &Ir'n—1st, gu. bs, 98 50-year5s, g.,..... 1937 104% 1931 82 83
Olev Ak. & Col—E(. &2d6 1930 Pens. A At.—ist, 1921 97 102 1st, trust, g ' .1987 67
0 O.C. &St, L., Cairo div.—4s, 1939 Collat. trust, 5s, 1931 100 Consol, guar., 990 38
8tLou.Div.—Istcol.ts’ t4s .9.1990 90 Lou.N.Alb.ACh.—Gen.m.g.5s.1940 66% Kan. City A 8—1st 1916
Spring.AColL Div.—1st,g. 4s. 1940 Manhattan Ry.—Cons. 4s.....1990 97% Ft.S. AV. B.Bg.-1st, 6s5...1910 85
WhiteW.Val.Div.—st,g. 4s. 1940 ggy Manito.S.W.Coloniza’ n—55 g 1934 Kansas Midlan —1st 4s, g 1937
dln .Wab.AM.Div. —|st 9.4s,1991 92 Memphis A Chari—s6s, gold.. 1924 *5g St, Paul A Duluth—1st,5s.... 1931 112
In. I. St. L. A C.—Ist,g.,4s.1936  93% 1st con. Tenn lien, 7s.......... 1915 2d mortgage 5s..........ccccoeeee 1917 103%
Consol ,6s. 1920 Mexican Cent. Consol —4s, g. 1911 t. Paul Minn A M.—1st, 7s..1909 110%
Cin.San.AC 11928 105 1st, pons, income g ........ 939 2dmort.,65s.. 1909 118
OI.COI. Cin, A Ind.—1st, 7s,5.£.1899 111% Mex. Internatlonal—ls 4s,9. |942 70 Minneap. Union—ist, 6s__ 1922
Consol, sink, fund, 7s.......... 1914 Mexican National—1st, g., 6s.1927 Mont. Cen. —1st guar., 65..1937
Oleve. A'Mah. V.—Gold, 55...1938 2d, income, 6s, “A” ... .......1917 Istguar. g. 5S.......cccceeennienne 1937 101% 102
Columbia A Green.—1st, 6s...1916 2d. income, 6s, “ B" . 19 East. Minn., 1st div. 1st 55 1908 100%
Del. Lack. AW.—Mort. 7s—- 1907 132 Michigan Central—Gs 116% WilmarASiouxF.—Ist, g,5s.193i
ﬁ/}/ra BngA N.Y.—1st, 78.1906 *128% 130 Coupon, 5 113% San Fran. AN. P.—lst, g., 55.1919 *87%
orris A Essex—ist, 7s....1914 141 143% Mortg a% 102 South Carolina—2d, 6s.......... 1931 (¢3)
Bonds, 7s...... . 1900 115 BatC A trgls —Ist,3s,g. gu I939 " Income, 6sS................. 1931
7s of 1871. . Mil. L —Conv. deb., bs 1 07 So. Pao. Coast—lst guar,,4s.1937
1st, con uar., 7s... 1915 % 143% MICh D|v 1SE, 6, 128 130 Ter.RR.As'nofSt.L.-Ist,4%s.1939 102%
D. .Can—Pa. OIv ooup 7}54% Ashland D|V|S|on—1st 6s . 1925 126 Texas ANew Orleans—lst 7s.1905 v
uIDanyASusq —I1st, gu.,7. 121% INCOMES.....cocvririerriiennae Sabine DIVISIOH 1st, 6s......1912 103 105"
1st, eons., guar., [N 1906 Minn.A St. L—1sth 132% Consol. 58, g-....cc.oovii... 1943 90
Bens. A Bar.—1st, coup., 78.1921 142 lowa Extension, Ist,7s.. 123 125 Tex. APac, E. D.—lst, g. 65.1905 no
Denver City Cable—1st, 6s...1908 2d mortg., 7s 148 15 t% Th|rd Avenue (N.Y).—ist 55, 1937 119% 119%
Deny. Tramway—Cons. 6369 1910 Southwest Ext.—1st, 7s. 168 170 A Cad.—6s... 71
Métropol. Ry.—lst,gu. g.65. I911 Pacific Ext.—1st, 65.. .1921 117 120 T0|Ed0A A <LGdTr.—g. bS 1921 *85
Denv. AR. G—Imp.,g., 76% 76%  Impr. A equipment, 6s........ 1922 Tol. A. A. A Mt. PL—6s .......... 1919 74
Duluth A lron Range—lst 5s. 1937 Minn. A Pao.—1st mortg., 5s.1936 Toi. A, A. AN. M—5s, g........ 1940
I, Teun. Va. A Ga.—1st,7s...1900 1153s Minn.St. P AS.8. M—lstcg 4s.1938 T.AO.C.—Kan. AM Mort. 45.1990  75% 77
Divisional 5s .1930 110 Mo.K.AT.—K.C.AP., 1st,4s,9.1990 Ulster A Del.—1st, con.,6.,5s. 1928 103
Eq.Almp.,g.,5s. 1938 86% 88 Dal- A Waco—1st. 5s, gu..,.1940 Union Paeiflo—1st, 6s. .1 105%
Mobile A Birm.—1s ,0.,5s..1937 *20 Missouri Pacific—Trust 5s...1917 106% [07
Alabama Central—1st6s...1918 107 1st O0IL, 58, g...ccooveviniinnenn 1920 107% 107%
Brie—l1st, extended, 7s......... 1897 106% St L.Al. M.-Ark.Br. Ist,?S.1895 101% 83
2d, extended, 5s.... ..1919 114% Mobile A Ohio—lstext., 7
2d, extended, 4%s. 1923 108% St. L. A Cairo—4s, guar 104%
4tn, extended, 5s 1920 112% 114 Morgan’sLa. A T.—Ist, 6 . 105%
6th. extended, 4s 1928 102% 1C3 1st, 7s.. C.Br.U.P -F. 0, 7s. ..1895
’ 1920 Nash. Ch: , Atoh. Col. A Pao.—1st, 6s...1905 250
1908 107 110 N.O.A.No.R.—Pr.1,g9.,6s..1915 108 Atch. J. Co. A W.—1st, 6s...1905 *25 40
1916 136 N. Y. Central.—Deb. g. 45s....1905 104 105 U.P.Lin. A Col.—1st,g.,5s, 1918 45
. 1922 101 105 N. J. Juno—Guar. 1st, 4s...1986 100 Oreq.8.L.AU.N. col.trst. 58 1919 *30
Funded CO\/\P ...... 1969  71% Beech Creek—1st, oId 45.1936 105 Uta ANorth —13 7s. 100
Buff. —Mortg 6S....190 00 Osw. A Rome—2d, 5s, g ,gu.l915 108 @ Gold, 58 926
Jef‘ferson—lst gu. g. 5s 1909 Utica A BI. Riv.—4s, g gu.1922 103 . Utah $outhern—Gen 7s ..1909 82
Coal ARR.—6S.......ccecue N. Y. A Put.—1st, S.qu.1993 101% [02% Exten., 1st, 7s .1909' 82
Dock A Impt.,Ist 6s, cur'oy. 1913 N.Y.N. H. AH.—Ist, rest s 1903 106% Valley R'y'Co. of O.-“Con. 6s.1921
Eureka Spnngs—lst g., 6s5...1933 N.Y. ANorthern—lst g.5 116 Wabash—Debenture, Ser. A,. 1939
Evans. A T.H.—1st,cons.,6s..1921 100 N. Y. Susqg. A West. —2d. 4%s I937 88% Det. A Chic. Ext. 1st, 5s, g'..1940 98%
1st, general, g., 55.. ..1942 Gen. mort 5S, Juereriiininns 940 97 No Missouri—Ist, 7s.......... 1895 105
Mt. Vernon 1st 6's 1923 N. Y. A Mex. —Isty4s,gu. I912 St L.K.C.AN.—R.E.ARR.7S.1895 104%
E. AT.H.—8ULCo.Br.Ist.g.,5s.1930 Nort h n Paelflo—DlVld dscripext. 35 40 St.CharlesBr’ge—I1st,6s... 1908
Ev.ARich.—1stgen.5s,g.gu.193 James River Val.—lst, 6s...1936 West Va. O, A Pifts.—1st, 65.1911
Evans. A Indian.—IBt, cons.. 1926 pokane A Pal.—ist, 6s....... 1936 Wheel AL.E.—1st. 5s, goid...1926
Flint AP. Marg.—Mort., 65...1920 113 114%l St.Paul AN. P.—Gen., 65..1923 il7 1 Extension Almp, g., 5s....... 1930

No prioe Friday; these are the latest quotations made this week. For miscellaneous and Unlisted Bonds.—See 3d page preceding.
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THE CHRONICLE.

ftmeslttmii

AND

IjUtilnratl % nU lligm u.

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

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

It is

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

the Chronicle.

Ilhe General Quotations of Stocks and Bonds, occupying six
pages of the Chronicle, are published on the third Satur-

day of each month.

RAILROAD EARNINGS.

Latest Earnings Reported.

BOADS.
WeekorMo
Adirondack..... August
Ala. Midland... Septemb'T.
Allegheny Val.  Septemb'r.
Ark. Midland... August
Atch.T.&S. Fe. 3d wk Oct.

Bt.L. & San F 3d wk Oct.
Atlantic& Pac 3d wk Oct.
Col. Midland.. 3d wk Oct.
A%g.total... 3d wk Oct.
Atlanta&Char,a June........
Atlanta & W. P August
Allan. &Danv.. 3d wk Oct.
Austin & N'west August

B.&O.EastLines SeptembT. 1,5

Western Lines Septemb'r.

Tota
Bal.&0O.Sou’w.d 3d' wk Oct.

26,659
Septemb'r. 2,045,3In 2 320,226

Jan. 1 to Latest Late.

1894.  1803. 1894. 1893.
$_ $
1874 18,198 113,154 119,206
46768 40848 397.914  350.088
212,267 180,862 1,567,234 1,894,653
)60 ~ 4513 49513 ' 47,296
695,948 816,590
151,020 153,512
7549 {68343
35243 317
949,760 1,070,204 30,094,412 38,122,795
46/902 53, 320,884 ~ '375.101
34317 27173 292659 261,691
12905 11,986
22:865 17,018 156,815  141.308
94,142 1,693.567 12,334,950 14,293,215
451173 6 4.785.789

3.353,22

15,688,179 19,079,004

136,102 133,824 4,989,085 5,431.903
2,512 2 14,144 15,3

Bath&Ham'nds August..., 5 .627 ) )
Bir. & Atlantic.. Septemb'r. 1,78 1.728 15.941 22,437
Brooklyn Kiev.. WkOct. 27  30.761 32,888 1,407,218 1,516.857
Brunsw'k&West Septemb’r. 43,961 31,718

Bad.Roch. &Piti 3d'wk Oct. 6277 64,629 2,113,073 2,768,855
Bur.C.Bap. &N Septemb'r. 364.505 450,097 2,670,635 2.919.733
Camden & Atl.. Septemb'r. 86,682 76,422 '757.208 '716.505
OanadianPaeific 3d'wk Oct. 487.000 484,000 14,536,983 16,546.214
Gar.Cum.G&Ch June 5,028 3,568 28,315 788
Car. Midland... Septemb'r. ,576 6,1 41.396 41.380
Centralof N.J. Sentemb'r. 1,027,007 1,214,792 9,059,103 10,915,072
Central Pacific. August__ 1,437,993 1,362,915 8.300.058 9,364,264
Central of S. C.. June....... 5,65 7,649 47,438 54.954
Char.Clq.&ChIC Septemb'r. 12,968 10,344 117,399 109,173
Gharlest'n&Sav Septemb'r.  35.163 31,017 473,213  481.866
Char’.8um.& No Septemb'r. 19,300 10.900 115,971 112,257
Ohat'qua Lake. August__ 5,51 6,139 29,3 39,035
Oheraw.ADari. August ,3 5.045 50,626 57.57
Ches.&Ohijo... 3dwk Oct. 186,361 185,149 7.224.058 8,103,433
Ches. O. &So.W August 198,062 187,192 1,321,333 1,529,713
Chic. Bur. &No SeptembT .225,689 198,203 1.301,549 1.719.646
Chic. Bur. &S Septemb'r. 2,829,845 3,520.194 23,380,723 28,521,972
Chic.&East. Hi. 3d'wk Oct 96,730 127,522 2,621,392 3,656,152
Chicago & Erie. August 210,745 296,467 1,444,868 2,013,637
Chic. Gt. West'n 3d wk Ott, 92,807 104,611 2,910,286 3.599.327
Ohio.Mil.&8t.Pt 3d wk Oct, 669,061 916,656 22,734,145 26,844.914

Ohle.&N'thw'n/ Septemb'r, 2,743,061 3,325,121

Ohio.Peo.&S.L.'
Ohio.R’kl.&P..
Ohio.St.P.M.&0
Chic. &W. Mich
Gin. Ga, &Ports.
Cin.& Kent. Sou
Oin. Jack &Mac.
0in.N.O. &T.P,

Ala. Gt. South.

N.Orl. AN. E.

Ala. & Vioksh.

Vicks. 8h. &P.

Erlanger Syst.
Cin.Ports. & V..

Col. & Maysv.
Clev.Akron&Co.
Clev. Can. & So.
CLCin.Ch.&S.L.

Peo. & East'n. Septemb'r.
01.Lor.&Wheel. Septemb'r.
Col; Newb. & L. June
Col. H. V. & Tol. Septemb'r.
Col.Sand’y & H. 2d'wk Oct.
. Septemb'r.

. August___
Cumb’ld Valley August
Current River.. 3d wk Oct.
Deny. A Rio Gr.
Oet.Lans'g&No
OuluthS.S.AAtI. .
Elgin.Jcl.AEast Septemb'r.
EurekaSprmgi_s. August
Evans Alnd’plis 3d wk Oct.
Evans. A Rich., IstwkOct.
fivansv. AT. H. 3d wk Oct.
Flgchbur?\./l. ........ August
Flint AP.Marq. 3d wk Oct.
Florence...... .. June
Fld.Cnt. APenin Septemb'r.
Ft. W, A Rio Gr Septemb'r.
9ads. A Att. U.. Septemb'r.
Georgia RR....... 3d' wk Oct.
Ga. Car'la A No. Septemb'r.
Geo. So.AFla... Septemb'r.
Georgetn AW'n June........
Gr. Rap. Alnd.. 3d wk Oct.
Cin.R.AFt.W. 3d wk Oct.
Traverse City. 3d wk Oct.
Mas. G. R, Al._3d wk Oct.
Total all lines.] 3d wk Oct.

3d wk Oct.

Septemb'r.
3d wk Oct.
Septemb'r.
August

3d wk Oct.
Septemb'r.
Septemb'r.
Septemb'r.
Septemb'r.
Septemb’r.
Septemb'r.
Septemb'r.
Septemb'r.
3d wk Oct.
2d wk Oct.
3d wk Oct.
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21,?68,605 24,680,139

20,288  16.579

) ,480
Septemb’r. 1,522,481 2,118.588 12,120,490 14,457,968
703,487 768,41 66

134 5,752,694

! 5/266.
34473 43.007 1,270,566 1557218
6,966 6797  51.042 5154

834 7 6.4 8.8

13,257 11,692 505384 546,279
206.000 307,048 2.494.000 2,057.937
124.000 121244 996,000 1251959
89.000 88579 793152 '958.745
44000 40912 357,453 380523
47.000 37503 363,097 _ 360.201
600.000 595.376 5.001.000 5,906'104
23445 22028 185612 '200.849
1114 ‘14 8,264 240
17138 18717 687.413 795,661
16,786  17.677

208'164 288,458 10,110,496 11.178,393
150699 174.929 1.163.263 ~1.291'093
133629 144,755 ~'887.912 1,085.495
4461 3.7 422 336

279674 310,304 1,941.831 2,483516
265841 "26790 627238 620,543
3,00 2,600 16467  19.355

772 1071 6,696 10322

85925 82.846 503738 585493

17 2.637 100,94 92,64

161200 145300 5,266,677 6,277.343
2,777 25463 '863.8 73.166
35272 39691 1,383.982 1,763.006
97.087 82,091 750,286 680,066
573 6431 4479 4946
5355 7168 222477 297.622
1838 2,037 1673 102311
23942 345,88 883643 1,074,067

666,680 573271 4431143 4,882,062
9,895 49681 1936568 2.270.328
11441 9911 ' 880 80,1

133636 91011 1,752.222 1,163.376
0,086 21,405 191,101 252137

56 638 1,961 7143

35930 39,521 997,908 1,070,422
58586 43,100 482/362  '352.862
64956 57,324 633578 589523
2.62 97 183 234
41314 44807 1,523,418 1,810,228
9542  7.965 328236 '358.756

65 706 38218 45226
2292 2412 85620 113818
53,798 55,890 1.975.492 2,328.028

Latest Earnings Reported.

Roads.

\WeekorMo\ 1894.

GrandTrunk .. WkOQot. 27
Ohio. A Gr. Tr. WKk Oct. 20
DetGr.H.AM. WkOct. 20

Gr.P.Wal. ABr. June...

Great North'n-

St.1.M. AM Septemb'r.
East, of Minn Septemb'r.
Montana Cent septemb'r.

Tot. system. Septeinb'r

GulfA Chicago. Septemb'r.

Hart8vilie........ June........

Hoos. Tun.&Wil. August

Hous.E.&W.Tex SeptemU'r.

Hnmest'nABhen Septeinb'r.

Hllinois Central. Septemb'r.

7nd.Deo. A West. Septemb'r.

In. AGt. North'n 3d'wk Oct.

Unteroc. (Mex.) WkOct. 13

lowa Central.

Y ARy
ack. T. : '

KanawhaAMieb §§p\,tv?(mé’c{;

&acn.c. CI.'\,A’-\Sp. 3d wk Oct,

Septemb'r.

Kan.C.NW ....

Kan.C.ABeat.
Keokuk A West.
L.Erie All. A So.
L. Erie A West..
Lehigh A Hud..
Long Island___
Louis.AMo.RIiv.
Louis.Ev.ASt.L.

ouis.N.A. 3
Lou,St.L.ATex. gg \‘/'VVE ggtt
Louisv. South .. Zihwk Aug
Macon A Birm.. Septemb'r
Marches AAug. 3 e :
Mauistique Septemb'r.
MemphisAChas 3§ vk Oct.
iMexican Cent. 34 vk Ot
Mexican Inter’l August
Mex. National. 34k Oct

ex. Northern. August__
tMexican R’waX WKOct ™20
Istwk Oct,

Septemb'r,
Septemb'r,
3d wk Oct.
Septemb'r
3d wk Oct,
Septemb’r
Septemb'r
July..........
3d wk Oct,
3d wk Oct

Mobile A Birm
Mobile A Ohio. = gg
Nash ChoASEL! -
ash.Ch.ASt. ,
Nevada Centra) SA%pgthntb r
NewOrl.ASo'n. SeptembTF.
N'\\(('CLAE'R Septemb'r.
NV pa AR August___
N.Y.Pa.AOhio. August
N.Y.Ont. AW 34wk Oct.
N.v.Susq. AW. Ayqust
Norf. ASouth’'n Septemb'r
Norfolk A West. 34'\Wk Oct.
N'theast'n (S.C) Jine ’
North'nCentral. Septemp'y
North'nPacific. 35wk Oct.
Oconee A West. Septemb'r.
OhioRiver........ 3d'wk Oct.
Ohio Southern.. 34 wk Oct
Omaha ASt.L.. Aygust__
Oregonlmp. Co. A gust—

Pennsylvania...
PeoriaDee.AEv. §g‘3,5im§§;
Petersburg........ August
Phila. A Erie... August_
Phila. ARead’g. SeptemB'T.
Coal Air. Co... Septemp'r.
TotalbothCos. Septemp'r.
Pitts. Mar. A Ch. Septemb'r.
Pitt.Shen.AL.E. Sgntemb'r.
Pittsbh. A West.. Septemb'r.
Pitts. Cl.ATol. Septemb'r.
Pitts. Pa. A F. Septemb'r.
Total system.. 3d'wk Oct.
Pitt.Youn .K\A. Septemb'r,
ug. August ...
Pt.Roy.AW.Car. Jine
uincy O.AK.C. Septemb'r.
ich.Fr’ksb.AP. August....
Rich. A Petersb. August
Rio Gr. SoutlTn 39 wk Oct.
Rio Gr.West'n.. 3d wk Oct.
Sag.TuscolaAH. Septemb'r.
Sag.Val. ASt. L. August
St. L. A. AT. H. 3d wk Oet.
St.L.Ken’etA8o. Septemb'r.
St,L.Southw'm. 3d wk Oct.
St.Paul ADul'th Septemb'r.
San Ant. A A.P. Septemb'r.
S.Fran.AN.Pac. 2d'wk Oct.
Sav. Am. AMon. Septemb'r.
Sav.Fia. A West. Septemb'r.
Sher.Shrev.A So 3d wk Oct.
Silverton........... Septemb'r.
South Bound... June....... 1
South Car. AGa. June..
SouthANor.Car. June........
So. Pacific Co.—
Gal-Har.AS.A August
Louis’aWest.. August__
Morglgn’sLAT. August
N.Y.T. AMex. August....
Tex.AN. Or!l.. August
Atlanticsys.6. August
Pacific system August
Totalofall. August
So. Pac of Oal August
So.Pao.of Ariz August
So.Pac.ofN.M. August
Snar.Un. A Col. June........
stumultBranch. Septemb'r.
%_ykens Valley Septemb'r.
ot'lboth Co’sSeptemb'r.

(o}

3d wk Oct. |

406,669
52,055
22,146

2,097
1,473,175

) 14,29
1,534,997 2,170,816
39.377 1

[Vor. L1X.

Jan. 1 to Latest Date.
1893.

1894. 1893
486,828 14,749,95
144835 5190305 ‘$.351 255
22,092 810,643 ~'909'091
2,445 10,865 11.454
1,380,431 7,826,393
149,772 750,540 9’%%%’%%%
83,332 1,090.13 840227
1,613,533 9,657,068 11 059'398
z,g% 3%’59?3 '"28'583
38’57;‘51% , 5,860
. 288,897 -
5 87,00 238’,%7%

12,859,737
2 2

131467 112114 2654590 ’
9,300 39,100 1.844.300 3’1%'27%%
39,813 51,599 1 342%,894 1/509,880
39,374 34,999 585275 592;%8%
7,585 6.382 296,72 281,178
,054 6,209 241,927 209,601
74.103 93.988 3,001,688 3412965
21,908 22,354 787,7 843 912-
41 5,800 287,09 130,289
4,028 3714 212891  196'368
20,048 26,351 21526 332'05
24 88 9,012 9,84
7,337 8.327 299,292 314,095
7,265 6,204 53,6 58.27
66.47 65,159 2.642.072 2 891,307
34,041 52,19 83,884 "'418'534
399.43 409,401 ’
24,53 36.070 176,418 239,858
29,703 34,970 1,139,565 1,388,377
430,900 396,855 15.294:66  15/515 879
2,90 90.793 2,269,768 2885301
9,672 9,171 339,871 49,543
22.090 21,211 398,62 450,599
5,517 5,395 54,588 49,322-
981 898 5.6 761
4,419 266 55-738 70,
6.091 28,897 988,138 1,082,353
172,305 183,713 6,694,530 6.302.536
148,579 141.000 1,380,203 1.358.612
,63! 9,035 3,3-2,216 3,414,990
45,397 16,508
61,219 57.481 2,527,691 2,492,252
67 4,725 44,56 174,193
173.960 162,672 1,239,041 1,293,222
330.895 322,683 7,729,915 7,876,839
521,554 501.385 17,530,180 19,828,103
8,161 6,931 20,03 228,721
248,481 225,394 2,282,943 2,350.208
90.000 67,146 838,471 740,904
377,813 353,541 3,372,678 3,573,519
2,112 2,330 16,533 28.626
7.333 7,776 68,209 86.638
3.788,351 4,221,704 30,479,264 34,882,661
2,274,224 2,523,535 15,673,504 19,526,552
569,445 614,097 3.582,366 4,802,330
9,669 9,599 3,019,937 3,180,809
131,552 158,812 79,5 1,155,855
28,890 9,3 323,424 327,786
250,242 237,430 8,281,138 8,125,192
37,3 8 31,7 376,747
559,58s 582,547 4,353,376 5,208,899
570.588 502.449 12,701,432 16,037,008
2,811 1,947 22,774 13,7
18,597 18,498 568,577 652,445
21,694 17,471
2.104 40,201 259,373 367,090
351,218 359,716 2,534,037 2,533,780
5,498,083 5,394,510 42,244,640 50,303,951
16,834 18,078 677,456 726,669
39.953 32,970 8,776 370,382
422,399 433,553 2,494,855 3,437,785
1,785,151 1,946,596 14,657,384 16,785,177"
1.793,034 2,290,003 15,248,133 16,994,596

3,578,185 4,236,599 29,905,517 33,779,778
2 2,365 24,796 27,490

7 3 , 7,
58,946 52,836 327,013 367,088
148.589 133,614 987,540 1,119,998
68,05 8,183 482,432 633,3
37.489 30,762 231,561 248,035
64.484 53,39 1,893,982 2,172,844
126,188 75,502 26,843 1,055,078
16,137 16,106 174,357 81,000
25,726 17,305 174.414 158,635
21,753 26,807 171,337 206,487
52,617 45,524 470,034 522.450
27,022 23,136 224,513 236,826
8,519 6,774 292,585 396,991
52.600 50,900 1,667,085 1,813,767
10.951 11,930 J 88,72 96,9
7,358 7.52 56,604 63,1
32,570 31,960 1,058,517 1,261,518
2,129 1.90 19, 19,7
147,600 116,300 3,428,700 3,751,154
143,754 162,361 1,041.195 1,276,041
265,395 188,521 1,226,742 1,286,049-
19,80z 18,095 656,246 55.6
45,631 39,043 319,450 367,673
273,326 222.130 2,371,712 2,303.339
12,533 13,732 27,734 21,379
5.00 ,26 30,817 46,462
19,231 16,830 146,5i0 114,«21
68,000 81,195 587,639 679,049
60 596 6,212 13.43
333,866 278,407 2,525,464 2,762.917
,93 ,188 592.780 719,471
436.434 342,302 3,452,557 3,322,111
26,882 17,766 149,237 50,504
124,00 117,503 963,129 1,198,362
1,007,374 832,808 7,751,867 8,224,976
3,126,996 3,184,602 19,811,516 22,957,937
4,134,370 4,017,410 27,563,383 31,182,013
817,452 993,2 5,845,831 ,066,3
164,575 133,365 1,281,685 1,340,192
79,204 61,40. 589,705 629,788
9,448 9,2 64,50” 55,175
77,706 104,437 670.9421 933,136
79,07 6,1 602,512 795,284
156,780 190.636 1.273.454 1.728.420



November B, 1894.]

Latest Warnings Reported. Jan. 1 to Latest Date.

Weekor Mo 1894, 1893. 1894. 1893.
Southern Ry e—
Rich. &Dan.;
CoreGr:
ol.&Gr'nv.
E.TVa &G 3d wk Oct. 411,350 379,960 13,821,758 14,385,695
Louisv. So..
Georgia Pao
Staten Isl. B. T Septemb'r, 93.664 94,057 843,756 820,033
BtonyCl.&CMt.. August ... 11,419 10,81 33,69 36,739
Texas & Pacific. 3d wk Oct. 225.966, 208,576 5,159,662 5.331.800
Tex.S.Val&N.W 8eptemb'r. 3.857 3,211 30, 38,322
Tol.A.A.&No.M. 4th wk Oct 33,017 24,123 888,425 869,860
lol.&OhioCent. 4th wk Oct 64,760 57,710 1,487,065 1,664,058
lol. P. & West., 3d wk Oct 23,153 25,885 715,80 792, *61
lol. St. li.& K. C. id wk Oct. 36,302 32,671 1,235,725 1.446.800
Ulster & Del— August___ 55,807 56,026 279,911 291,087
Onion Pacific—
Un. Pao. RR.. August__ 1,447,925 1,324,973 9,111,761 11,169,077
OrS.L. &U.N August__ 513,747 423,704 3,193,101 4,103,362
St-Jos.&Gd.Is. August__ 75,468 78,535 541,814 655,481
Kan.C.&O0m. August 6,554 11,567 72,347 113,633
Tot. M.J.&G.I. 3d wk Oct. 19,693 21,184 716,458 933,830
Oent.Br....... August.... 28,227 37,907 269,646 315,855
Aeh.Col.&P. |
Ach.J0.dtw > August___ 28,934 36,807 247,151 348,468
Montana Un.. August— 31,901 71,12 229,876 551,379
Man.Al.&Bur. August___ 3,706 3,130 ,494 27,
Grd total.*« August— 2,266,429 2,092,161 14,968,129 18,831,785
Or.Ry.&N.Co June........ 97,677 3379 1,228,091 1,855,5
U.Pao.D. & G, August— 239,449 198,196 1,731,026 2,459,821
Ft Wth&D.C. June........ ,04 120,174 513,654 60,866
Wabash............. 3d wk Oct. 265,413 321,862 9,190,819 11,200,047
Waco & Northw. August 2,5 13,46 107,910 122,13
West Jersey----- Septemb’T. 148,530 156,586 1,242,203 1,365,113
W.V.Cen.& Pitts Septemb'r. 89,879 100,350 739,0 86,989
West Va.& Pitts, July...-— 31,046 7,240 209,072 236,055
Western of Ala.. August 39,556 32,330 317,352 294,978
West. Maryland, SeptembT. 128,316 130,857 936,534 929,937
West. N.Y. &Pa, 3d wk Oct. 70,200 1,300 2,481,600 2,898,435
Wheel. & L, Erie 3d wk Oct. 30,258 31,102 978,713 1,231,111
Wil.Chad.&Con, June........ 2,131 2,15 11,48 11,6
Wl. Col. & Aug. 33.640 44,543 289,424 336,415
Wrightsv.&Ten, 7,9 5,194 4,103 42.410

t Includes Milwaukee & Northern for all periods.

* Figures given do not include Oregon Ry. & Nav., Un. Pac. Denver &
Gulf and Leavenworth Topeka & Southwestern. i

a Figures oover only that part of mileage looated in South Carolina-

b Includes earnings from ferries, etc., not given seBar_ateI , 1 Mexi-
can currency, c Includes onlh/.half of lines in which Union I%,acific has
ahalf interest, d Includes Ohio & Mississippi in both years, e Covers
4,398 miles in both years. TIn June—,JuI% and August Mil. Lake Shore
& West, inoluded for 1894, but not for 1893; for previous months and
for September this road is included in both years.

Latest Gross Earnings by Weeks.—The latest weekly earn
inga in the foregoing are separately summed up as follows:

For the third week of October our final statement covers
76 roads, and shows 4*96 per cent loss in the aggregate.

3d week of October. 1894. 1893. *Increase. Decrease.
. $ $ $ $
Previously reg’d %37 rds) 6,081,414 6,246.441 292,177 457,204
Atch. Top. & Santa Fe... 695,948 816.590 120,642
8t. Louis & San Fran.. 151,020 153,512 2,492
Atlantic & Pacific........ 67,549 68,343 794
Colorado Midland-—-—- - 35,243 31,759 3,484

Atlantic &Danville......... 12,905 11.986 919

Chicago & East. IUinois 96,730 127.522 ... 30,792

Chicago & Gr. Trunk... 52.055 144,845» ... ... 92,790

Chicago Great Western.. 92,307 104, 11804

Chic. Peoria & St. Louis. 20,283 16,579 3,709 ........

Cleve. Akron & Columbus 17,138 18,717 1,579

Oleve. Cin. Chic. & St. L.. 293,164  288.458 9.706

Current River..... ............ 3,177 2,637 540

Dot. Gr. Hav. & Milw— 22,14 22,092 54

Duluth So. Shore & Atl . 35,272 39,691 4,419

Evansv. & Indianapolis.. 5,355 7,168 1,8

Evansv. & Terre Haute.. 23,942 34,528 10,586

Flint & Pere Marquette. 49,895 49,631 214

Grand Rapids & Indiana 41,314 44,807 ... 3,493
Cin. Rich. & Ft. Wayne 9,542 7,965 1577 ...
Traverse City............. 650 706 56
Mus. Gr. Rapids & Ind. 2,292 2412 120

lowa Central............. . 39,073 51,799 12,726

Kansas City Clin. & Spr.. 8,054 6.20 1.845

Kan. CI% t. S. eMem.. 78,108 93,988 ... 15,880

Kan. C. Mem. &Birin... 21,908 22,354 446

Kan. City Pittsh. & Gulf 8,412 5,800 2,612

Kan. City Sub. Belt .... 4,023 3,714 314

Keokuk & Western........ 7,337 8,327 C e 990

Louisville St. L. & Texas. 9,672 9,171 501 ...

Memnhis & Charleston.. 26.091 28,897  ...._... 2,806

Mexican Railway......... . 61,21 57,481 3,738

Mobile & Birmingham.. 8,1 6,93 1,230

Norfolk & Western........ 250,242  237.430 12,812

OO RIVEN ..., 8,597 8,49 9

St. Joseph & Gd. Island.. i0,693 24,181 4,491

8t. Louis Alt. & T. Haute, 32,570 31,960 610

Bherman Shreve. & So... 12,533 13,732 . i''199

Toledo Peoria & West'n. 23,153 25.885 2,732

Western N. Y. &Penn... 70,200 71,300 . 1,100
Total *76 roads*___ 8,513,897 8,958,710 336,141 780,954

Net deorease (4-96 p. o.; 444,813

The following will furnish a comparison of the
results for a series of weeks past.
WEEKLY GROSS EARNINGS.

weekly

L Changes.--------
Period and number of 1894. 1893. Amoynt.
roads included. Ctt
Oct.—1st week (73 r’ds). 7,804,813 8,034,361 229,548 Deo. '2-86
“" 2d week (74 r'ds). 8,093,064 8,453,380 360,316 Dec. 4-26
“ 3d weeK (76r'ds). 8,513,897 8.958.710 444,813 Dec. 4-96
Net Earmugs JlLonthiy to Latest Oates.—The cable fil-
lowing shows the net earnings reported this week. A iali

detailed statement, including all roads from which monthly
returns can be obtained, is given once a month in. these
columns, and the latest statement of this kind will be found
in the Chronicte of October 20. The next will appear in the
issue of November 24, 1894.
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-Gross Earnin% — —Net Earninris.——«
1894. 893. 1894. 893

Roads.
B. & O.Southw.I»....Sept. 587,543 590,221 254,447 262,599
July 1 to Sept. 30.... 1,636,080 1,723,127 682,793 685,634
Bufi.Roch. &Pitts..b.Sept. 280,099 290,982 101,336 99,222
Jan. 1 to Sept. 30 1,930,312 2,574,968 527,169 799,279
July 1 to Sept. 30~ 847,424 918,743 = 290,329 295,114
Canadian Pacifie.a..Sept. 1,776.053 1,918,324 673,206 801,836
Jan. 1 to Sept. 30.... 13,086,983 15,115,214 4,008,961 5,296,779
Cent, of N. Jersey.a.Sept. 1,027,007 1,214,792 373,089 520,542
Jan. 1 to Sept. 30.... 9,059,103 10,915,072 3,027,313 4,329,279
Jhesap. & Ohio..a..Sept. 789,304 852,098 262,942 320,653
Jan. 1 to Sept. 30.... 6,659,636 7,547,986 2,205,936 2,322,492
July 1 to Sept. 30.... 2,534,145 2,600,084 894,054 934,886
Chic.Bur.& North.b.Sept. 225,689 198,203 109,338 78,318
Jan. | to Sept. 30___ 1,301,549 1.719,646 352,967 593,442
Ohio, Burl. & Quin.bSept. 2,829,845 3,520,194 1,224,903 1,573,650
Jan. 1 to Sept. 30....23,380,723 28,521,972 8,712,423 9,442,214
Chic. M. &St. P.a...Sept. 2,809,375 3,023,550 1,005,610 1,167,169
Jan. 1 to Sept. 30__.20,759,954 24,235,112 6,849,665 7,399,092
July 1 to Sept. 30.... 7,081.679 8,024,747 2,208,702 2,543,364
Cin.Jack. & Mack. b.Sept. 54,344 57,631 7,788 11,195
Jan. 1 to Sept. 30 466,829 503,269 84,188 83,825
July 1 to Sept. 307... 175,035 167,608 39,554 26,204
Clev.Cin.C.& St.L.a. Sept. 1,205,677 1,237,762 348,519 335,150
Jan. 1 to Sept. 30— 9,260,637 10323,093 2,290,869 2,469,860
July 1 to Sept. 30— 3,343,316 3,650,155 80,833 32,390
Peoria & East'n.a.Sept, _ 150,699 174,929 41.365 48.696
Jan. 1 to Sept. 30 ... 1,163,263 1,291,093 164,065 158,507
July 1 to Sept. 30— 449,936 477,524 122,282 94,369
Den. &R. Grande.b.Sept. 653,039 578,869 299,880 245,500
Jan. 1 to Sept. 30 4,789,277 5,850,443 1,874,793 2,289,992
July 1 to Sept. 30— 1,736,708 1,542,007 732,825 11,772
Grand Rap. & Ind...Sept. 222,966 212,806 60,490 43,578
Jan. | to Sept. 30-— 1,824,833 2,177,032 446,638 400,906
lowa Central........ b.Sept. 139,152 177,721 41,348 78,856
Jan. 1 to Sept. 30,... 1,226,378 1,363,187 361,721 430,545
July 1 to Sept. 30.... 12,768 455,532 129,914 163,166
Jack. Tam. &K. V..Sept. 39,374 34,999 5,670 869
Jan. 1 to Sept. 30— 585,275 592,018 224.063 196,017
Kan. C.Ft. S.& M..a..Sept. _ 387,259 405,218 119,215 127,300
Jan. 1 to Sept. 30 3,486,695 3,841,227 1,036,981 863,722
July 1 to Sept. 30— 1,132,494 1,139,362 349,666 248,681
Louisv. & Nashv..b.Sept. 1,688,690 1,486,559 686,737 662,492
Jan. 1 to Sept. 30 14,028,673 15,416,114 5,105,632 5,239,674
July 1 to Sept. 30, 4,810,260 4,697.404 1,869,658 1,730,000
Mexican Central__ Sept. 636,553 563,201 221,183 195,747
Jan. 1 to Sept. 30___ 6,217,883 5,842,390 1,995,363 1,958,222
N.Y.Ont. &West.a.Sept 308,518 343,230 88,637 100,388
Jan. 1 to Sept. 30.... 2,804,131 2,938,110 809,656 735,392
July 1 to Sept. 30.... 1,057,170 1,132,129  345.063  367.162
Norfolk & South......Sept. 28,890 29,362 7,875 10,100
Jan. 1 to Sept. 30. .. 323,424 327,786 95,794 110,790
July 1 to Sept. 30.... 83,466 93,633 22,315 7,60
Norfolk & West.a...Sept. _ 927,658 _ 775833 257,507 267,060
Jan. 1 to Sept. 30.... 7,584,940 7,474,101 1,956,569 2,057,599
Phila. & Reading....Sept. 1,785,151 11,946,596  822.223 927,327
Jan. 1 to Sept. 30-— 14,657,384 16,78),177 6,260,011 6,485,036
Dec. 1 to Sept. 30.... 16,409,895 18,753,044 7,040,239 7,360,930
Coal & Iron Co___ Sept. 1,793,034 2,290,003 def.12,522 208,893
Jan 1 to Sept. 30. ,,15,248,133 16,994,5 9% def.23,417 465,100
Dec. 1 to Sept. 3C.."17,527,443 18,699,942  94.036 453,846
Total both Co's. ,.Sept. 3,578,185 4,236.599 809,701 1,136,220
Jan. 1 to Sept. 30....29,905,517 33,779,773 6,236,594 6,950,186
Dec. 1 to Sept. 30___ 33,937,338 37,453,486 7,134.275 7,814,776
San Ant. & Aran. P, Sept. 265,395 183,521 157,809 69,605
Jan. 1 to Sept. 30.... 1,226,742 1,280,049 280,526 156,659
Sav. Amer. <s Mont..Sept. 45,631 39,043 14,611 9,068
Jan. 1 to Sent. 30,?,, 319,450 367,673 26,737 33,762
July 1to Sept. 30, 111495 105239 18,687 9,910
Sav. Fla.  b.Sept. 273,326 222130 58,887 41,944
av. fla f‘t\Q/%Setpt_bg%ef_’_t_ 2371712 2303339 738578 706238
July 1 to Sept. 30— 781,800 76,148 152,531 91,16
Wabash.b...............Sept. %’075’5]6]2 1,297,172 289,721 369,943
Jan. 1 to Sept. 30...: 8,404,462 10,225,374 1,891,543 2,301,489
July 1 to Sept, 30, 3.066,965 3,691,316 833250 917,466
Whitebr'st Fuel Co,Sept. 5,980 14,336
Jan. 1 to Sept. 30 48183 1121200
July 1 to Sept. 30— 10,073 8,8

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Snrplns.—The following roads, m
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &c., with the surplus or deficit
above or below those charges.

—Inter’t, rentals, die— Bal. of Net Earns.—
1894. 1893. 1894. 1893

Roads. $

Chic.B58%s uincy.Sept. 800,000 =822881 424,903 750,769
ic.Burl. &Quincy. Sept. 560000 7,405,928 1,512,423 2,036.2 86
lev. Cin. Ch.& St L 8ept. 238,629 229750 109,890 105,400
Ol Pt Pt 7041953 672,336 75880 210,054
Peoria & Sept.  36.802 36,802 4563  11.894
Sy o Set 30" 116405 110405 11877 def.16,036
D io GrdeSept. 200107 200,554 99773 44,946
e Soptsg Pt 607173 603555 125652 def.91,783
Kan. C. FLS. & M... 113070 116,552 6,145 10,748
AN iy T o Sent 300y 331144 33812 18522 def.89,445
Month of AJuI)éji_ t%4 tAAJg. 1361,’9953‘i
h ific- A ; ug. 31,°94, to Aug. 31,94,
T aarminae o CITIC $5530,570  $18.982,571
8perating e 7 i,u4=3,/00 1,665,817 11,726,956
Net earnings....... . $725,275 $873,762  $5,255,615

Miscellaneous?ncome. 61,951 87,840 ,
$787,226 $961,602  $5,837,043
Charges preced. 2d mort... 537,135 1,012,870 6,162,067
$250,001  def.$51,268  def.$325,024
Other charges......cccco....... 462,477 923,836 5,904,966
def.$212,386  d«f.$975,104 def.$6,229,990

Note.—These figures include results on Branch lines.
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Toledo & Ohio Central Railway.

(Reportfor the year ending June SO, 1894.J

The report of President Stevenson Burke says: “ The time
covered by this reportincludes the period of greatest stagnation
and depression in business growing out of the financial panic
of 1893. The effect has been a reduction in gross and net
earnings on your line, the particulars of which are fully shown
by the report. In view of the general stagnation of business,
the total suspension of coal traffic during May and June, owing
to the general strike of the coal miners and the subsequent
sympathetic strike of the railway employees, you are to be
congratulated that the income of the line, gross and net, was
not further reduced. The roadway and equipment have been
well maintained during the year, and are in a mi st efficient
condition for business. Since July 1st, the close of the fiscal
year, the earnings of the line have shown a very gratifying
increase.

“ The work of construction of the line through the city of Col-
umbus is progressing rapidly towards completion. By it the
eastern and western divisions will be united, over which a
greatly increased traffic with great benefit to the whole line
may reasonably be anticipated.” From Kenton to West Col-
umbus, 59 miles, the road was opened for business in Novem-
ber If 93.

The growth of the company’s coal traffic and its tem-

porary contraction in 1893-94, due to the strike, &c., is
shown by the following :

Tons Goal. Tons Goal

1,107,131 1890. 11,143,110

1,623,357 1889.. - 921,471

1,306,540 1888 93«,998

..1,210,537 1887. 836,262

The equipment June 30,1894, was as follows : Locomotives,
83, an increase of 8; cars—passenger, 32; freight 5,973 ;
miscellaneous, 88. All the passenger cars are now equipped
with air signals, train brakes and steam heat. Four hundrel
and ninety freight cars are equipped with train brakes and 611
with automatic couplers.

Maintenance of way includes : Additions to property in the
shape of additional sidings and real estate and right of wav,
$28,379, and renewals include steel rails, 1,389 tons, and ties,
113,316 in number. On bridges there has been spent $33,956,
and on buildings $19,093. Ballasting has been done between
Edison and Fostoria—33 miles.

The total freight traffic in 1893-94, exclusive oi the com-
pany’s materials, was 1,950,013 tons [against 2,489,609 tors in
1892-93]. Of this 1,521,711 tons originated on the road itself
and 428,302 tons came from foreign roads. In 1893-94
bituminous coal contributed to the total freight traffic
1,107,129 tons, against 1,623,357 tons in 1892-93; lumber,
152,474 tons, against 200,736 tons ; petroleum and other oils,
122,952 tons, against 92,016 tons. The north-bound traffic in
1893-94 aggregated 1,527,930 tons and the south-bound
422,083 tons. Average number of tons freight in a train,
233 56.

The results for four years are shown below, compiled for
the Chronicle :

1893-94. *1892-93. 1891-92. 189C-91.
Miles oper. June 30 367 308 235 235
Operations—
Passengers carried. 525,003 467,907 268,334 260,590
Pass, carried 1 mile. 12,091,439 9,186,380 6,406,347 5,851,432
Rate per pas. perm 2*202 ots. 2*287 cts, 2*122 ots.  2*268 cts.
Freight tons moved, 1,950,013 2,489,609 1,995,253 1,864,505
do 1 mile. 215,546,758 297.0t 3,874 252,925,172 233,358,266
Rate per ton per m. 0*602 cts.  0*555 cts.  0*529 cts. 0*553 ots.
Earnings— é$ ; $
Passengers.... 266,284 212,744 137,815 134,046
Freight . 1,298,230 1,651,079 1,338,499 1,290,018
Mail; express, &c.. 84,024 99,828 85,025 77,758
Total earnings.. 1,648,538 1,963,651 1,561,339 1,501,822
Expenses—
Way and structures. 275,020 341,639 284,517 302,691
Equipment 1t>8,283 221,271 166,230 141,532
Transpor 537,410 604,500 481,393 471,040
General...... 114,143 114,020 87,451 84,572
50,247 39,905 35,442 33,972
Oper. exp. & taxes. 1,145,104 1,321,335 1,055,033 1,033,807
Net earnings___ 503,434 642,316 506,306 468,015
P.o. of op. exp. to ea. 69*46 67*29 67*57 68*84
INCOME ACCOUNT.
1893-94. *1892-93. 1891-92. 1890-91.
Receipts— $ $
Net earnings.... 503,434 642,316 506,306 468,015
Other income.. 24,094 15,568 25,564 33,018
DT(;)taI ................... 527,528 657,884 531,870 501,033
educt—
Interest on bonds... 246,790 190,000 150,000 150,000
Int. on- car trusts... 44,083 40,371 31,226 36,878
Rentals 37,959 35,88 34,267 33,019
Dividends.. 244,682 327,136 294,488 167,966
Miscellaneo 26,259 13,310 3,738 4,80
Total....ooceveienns 599,773 606,702 513,719 402,665
Balance......cccceveunne. ‘tfdef. 72,245 sur. 51,182 sur. 18,151 sur. 98,368

*Includes Toledo Columbus & Cineinnati from November 1,1892, to
June 30,1893.

If Charged against sur
June 30,1894, was $717,789.
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BALANCE SHEET JUNE 30.
1894.
Cost of road and equi 14,547,762 £y
ost of road and equipment....... 247, .
Bills and accounts receivable... 422,118 13%?%237 9;88%%
Permanentinvestments........... 3,295,986 3,031,672 2317000
Supplies.., 82,736 101,411 8799
Car trust interest unearned...... ... 52774
ash..... . 1,642 147N094 9490
Cash with Tr. Co. for div., &c___ 80,994 81,235 '
Total assets 18,131,239 8.
Stock comme 6,500,000 By 1a0reasa
ock, common.. ,500,
| Stock, preferred .... 3,708,000 2?88888 g%gggg
1st mortgage bonds. . 5,500/ 00 4.500.000 3:000.000
I Cartr. sts.......cccceees 617,664 73,154 '431.288
| Bills and accts. pay..wages, &c.. 974,501 654,801 358029
Interest coupons, dividends, &o. 113,284 100,42 !
Income account.......cccvvees vevieennne 7,7t9 790,031 732.836
Total liabilities 18,131,239 16,826,413 13.079.156

Michigan-Peninsular Car Co.
(Reportfor the year ending August 31, 1894.)

The report of President Frank J. flecker says: “ The man-
agement calls the attention of stockholders to the result of
the business of the company for the first two years of its ex-
istence, showing that the total earnings have been $902,715 04,
Dividends amounung to $400,000 on the preferred stock*
$160,000 on the common stock, and interest amounting to
$200,000 on its bonds, have been paid during this period, and
after having made these payments, there remain undivided
profits of $142,715 04. During the second fiscal year the vol-
ume of business done was ninety per cent less than during
the preceding year, owing to the unfavorable conditions
which persistently prevailed during this period, and which
stagnated the general business of the country. The various
plants and the organization of the company have been fully
maintained, and we are abundantly able to take advantage of
the large orders, which must come as soon as the railways of
the country feel the benefit of the business revival.

EARNINGS AND CHARGES.

1893-94. 1892-93..
Earnings, all SOUrces.......cecees evvveveeiiesiesienens $36,024 $866,691
Deduct—
Intereston bonds.................. ....$100,000 $100,000
8 per cent on preferred StocK...........cccceviiiiiiiiiiiicns 400.000
8 per cent on common stock 160.000
TOtal e .$100,000 $660,000

def.$63,976 sur.$2C6,691

BALANCE SHEET AUGUST 31, 1894.
Liabilities.

Plants -. $7,720,536 Preferred stock.......... $5,000.000
Common stock beld... 1,000,000 Common stock . 00,000
Bills receivable........... 256,947 1st mortgage bonds .. 2,000,000

Due from corp’ns, etc. 470.388 Pay-rolls...................... 20,83
Materials on band....... 794,730 Material account. 142,322
37,519 Excess of assets.......... 142,714

25,751

Total...cooeeiieene $10,305,872 Total........ $10,305,872-.

New Orleans & North Eastern Railroad.
(For the year ending June 30, 1894.)

The annual report of President C. 0. Harvey says in part
that the falling off in earnings for the last six months com-
pared with the same period in the previous year was 21 per
cent. In freight the decrease for the year was $122,989 (10*95
per cent) principally in lumber, coal, fruit and vegetables. In
lumber the falling off in revenue was $72,262, due to the
general business depression in northern and eastern markets.
The traffic in foreign fruit was much less than in the previous
year, severe storms having caused serious damage to many
banana plantations in Honduras. There was an increase in
cotton and general merchandise.

Operating expenses were reduced in all departments except
in maintenance of way;in this there was an increase of
$19,586. Included in maintenance is the amount expended
toward filling Lake Ponchartrain trestle and protecting the
new embankment, namely $46,713, against $34,733 in 1892-93.
There were used in renewals 104,255 cross-ties, compared with
101,714 in the preceding year.

As to the property the report says the main track is all laid
with 60-Ib. steel rails and there are 2,565 lineal feet of iron
bridges and 116,845 lineal feet of wooden bridges and
trestles-in all, 119,410lineal feet (22*61 miles) of bridge struc-
ture. This includes Lake Pontchartrain wooden trestle and
approaches, 88,994 feet long, of which 29,846 feet crossing the
lake are of creosoted timber. During the year there were
laid in the main track 3*18 miles of new 60-lb. rails in replace-
ment of old rails ; considerable work was done on trestles,
bridges, etc.

Equipment June 30,1894, comprised 44 locomotives ; 23 pass-
enger, mail and baggage cars; 1,624 freight, coal and other-
cars. Four new compound freight engines were purchased
under lease contract; 23 cars were built and charged to
replacement of rolling stock fund to take the place of a like
number of cars destroyed ; 31 cars were destroyed and their
value as new cars charged to operating expenses and credited
to replacement fund to cover the cost of re-building.

The balance sheet shows an increase of $100,000 in the bonds
outstanding and $117,425in sum due Al. N. O. T&P. J. Ry.

The total freight forwarded in 1893-94 was 764,052 tons
against 879,631 tons in 1892-93, cotton contributing 47,893-

lus to credit of income account, which on j toNs against 39,635 ; lumber 147,856 tons against 210,827; coal

and coke 107,925 against 145,965,
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The balance sheet of Sept. 30, 1894, compared with that of
June 30, 1894, shows an increase in outstanding capital stock
of $1,154,900, the last instalment (25 per cent) on the stock
subscription of 1893 having been payable July 2. The total

EARNINGS, EXPENSES AND CHARGES

1893-94. 1892-93. 1891-92. 1890-91.
Méles operated.................. 1%6 126 126 196
arnings—
210,452 224,946 220,168 204,093
E?g?gﬁ?er ________ " 1,000,614 1,123,603 997,446 859,824
Mail; express, etc 82,004 71,413 73,012 4,61
Total earnings............ 1,293,070 1,419,962 1,290,626 1,13-",529
Oper, expenses and taxes.1,064,088 1,190,959 1,017 133 873,989
Net earnings............. 228,982. 22°,003 273,443 264.540
per cent oi exp toearns:. (8229 (8387 (73~ 82) (76-77
Other income.. % 2,82 3,404 6,46%
229,344 231,832 276,847 271,005
Int \onFior lighborids.. . 73941 69.700 67,200 65,400
Int. on 1st mort. bonds . 300,000 300,000 300,000 300,000
Balance deficit............... 144,597 137,868 90,353 94,395
BALANCE SHEET JUNE 30, 1894.
CLiabiIitiets—k $5.000,000
Cost of propert ..$10,925,821 ommon stock............. ,000,
Accrue mtperes}{ 271,846 Bonds (see Supp.)....... 6,320,000
MR R - B kG
Agents and con ”C__t__r_s 3t AN.OT.&P.J.Ry.aots 1,320425
Miscellaneous.... 134,114 For supplies,taxes,&c. 68,023
Net revenue account.. 2,421,992 M iscellaneous............ 143,444
Total assets............ $13,893,538  Total liabilities........ $13,893,538

Savannah Florida & Western Railway.
(Report for the year ending June 30, 1894.)

The complete statement for the late fiscal year was given
last week. The income account, however, is repeated below
to show correctly the company’s surplus for the several yeais
after payment of dividends. The dividend fcr the year re-
cently ended has not yet been declared, the annual dividend
being usually paid in January and being charged against the
income not of the then current year but of the last fiscal year,
which ended six months before. The dividend of 6 per cent
paid in January, 1894, belonged, therefore, to the accounts of
the fiscal year 1892-93, not to those of 1893-94 to which it was
charged in this column last week.

EARNINGS, EXPENSES AND CHARGES.

1893-94. 1892-93. 1891-92.
Total net receipts $1,298,376 $1,130,401 $1,129,626
Deduct—

$679,620 $431,864 $431,864

Inat;z;gst on bonds 115,274 73,698 1C9,402
Miscellaneo 59,588 78,294 83,663
Total charges........ $854,482 $583,856 $624,929
Surplousafocr Zj‘d'l’\gllledsends $443,894 $546,545 $5 4,697
DiVIdeNndS...coeeeeee e (6%) 564,774 (3™1%) 237,786
Balance def.$18,229 sur.$266,911

Beech Creek Railroad.
CReportfor the year ending June SO, 1894.)

The Beech Creek RR. is leased for 999 years to the New
York Central & Hudson River RR. Co., but is operated separ-
ately. The report says the loss of earnings for the year “was
occasioned by a strike of the coal miners, which began April
21, and still continued June 30, almost entirely suspending
the operations, both in freight and passenger service.” The
amount of the funded debt has been increased by the sale of
second mortgage 5 per cent bonds to the amount of $250,000,
being a portion of the issue of $1,000,000 guaranteed principal
and interest by the New York Central & Hudson River Rail-
road Company.

The company owns the following stocks: $825,000 Clearfield
Bituminous Coal Co.; $100,000 Pennsylvania & Western RR.
Co.; $20,000 Chest Creek RR. Co ; total par value, $945,000;
total ledger value, $17,183 61.

SUMMARY OF FINANCIAL TRANSACTIONS.

Appropriation of Resources.
Detto, foryear 18 93-94$223, 164 80
Dee. curr. liabilit’s...... 156,292 05
New freight locomo’s. 61,590 00
New fieight oars......... 258,675 00
New pass., etc., cars.. 4,785 22

Cashbal. June 30,'94.$181,749 45

Cashbal. July 1$°1893!$189,045 00
Saleof 2d mort. bonds 250,000 00
t« prem. 25,000 00
Dec. fuel and suppl’s.. 12 203 26
Dec. current assets.... 410,008 26

Total.......ccceveenne $886,256 52

The total freight moved during the year was 2,541,252 tons,
contrasting with 3,101,322 ton8 in 1892-93, coal and coke con-
tributing 2,397,658 tons against 2,985,127 tons. In the year
1893-94 the east-bound freight was 2,498,102 tons and the
west-bound 43,150, the traffic being mostly bituminous coal
east bound. On this the train loads are extraordinarily heavy,
the average number of cars in freight trains on the road being
38 and the average number of tons per train mile 528. To
permit of such heavy traffic a road must needs be substan-
ially built; the Beech Creek has the following for its struc-
tures and tunnels : stone bridges 2, aggregating 47 feet; iron
bridges 69, aggregating 7,511; trestles 7, aggregating 893;
tunnels 4, aggregating 2,791 feet. The rate per ton per mile
in 1893-94 was only 0*42 cents against 0-48 the previous year.

Equipment: Locomotives 47, increase 6; passenger cars 11,
increase 1; freight, etc., cars 2,876, increase 501.
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EARNINGS AND EXPENSES.

1893-94. 1892-93. 1891-92.
Earnings— $ $ $
Passengers.. 76,568 73,432 76.083
Freigh .0 1,250,586 1,129,432
Mail, express and misceilaneous..  20.055 23,182 ,319
Total....... T 1,125,533 1,347,200 1,230,834
Expenses—
Traffic.....cccoeeunens 154,931 138,857 143,310
Motive power 191,740 175,253 165,424
Maintenance of cars 118,263 91,033 93,419
Maintenance of way 172,198 137,271 152.876
General.......cco...... 73,036 58,579 5,63
Construction.......cccc.e...... 84,411 15.488 96,342
TaXeS..oovemernne 847 749 65!
Total 795,726 617,231 702,657
Netearnings ... 329.807 729,969 528,177
Per cent of oper. exp. to earn’ gs (70-69) (45-82) (57-09)
INCOME ACCOUNT.
1893-94. 1892-93. 1891-92.
Receipts— $ $ $
Net earnings......... oo 329,807 729,969 528,177
Other receipts.............. 25,000 4,688
Total........ e 354,807 729,969 532*865
Disbursements—
Interest on bonds................... 212,882 210 833 200,000
Interest on floating debt .. .........  ...o.o.. ,03
Car trust disbursements. 90,421 94 146 97,871
State taxes 8,539 20,771 16,183
Dividends... 220,000 217,5°0 200,000
Miscellaneous ,130 1,079 1,18
Total.... 552,972 548,784 517,322
Surplus def. 198,165 181,185 15,543
EET JUNE 30.
1894. 1893. 1892.
Assets— $ $ $
ﬁgad and equ]gw ent....... ('j ...... 10 679 85§1 109%8888 10,000,000
vances aco. of cons, andequi )
Due by agents &c.. autRy , 498,492 282,922
Fuel and supcP ies.. 73,042 85,245 146,147
Cash on han 181,749 189,045 25,531
Cars—freight 243,200 243,200
Locomotives—freight 106,977 47,320
Kerrmoor extension... 627,295 305,236
Miscellaneous 17,184 33,696 33,676
Total. i ¢..11,766,130 12,533,951 11,084,032
Liabilities—
STOCK oo, 5,500,000 5.500.000  5.000.
Bonds (see Supplement).. 5,500,000 5.250.000 5.000.
Interest on bonds accrued 112,50 106,250 100,00
Rental of equlpment do. 17,133 17,913 18,69
Dividend July 1 ............... 55.» 00 55,000 50,000
Wages, supplies, &c. 88,364 109,911 172,679
Due other roads, &c . 332,332 1,13591L 564,881
Profit and loss............... ... 160,801 358,966 177,780
Total...oooeieciieeee s 11,766,130 12,533,951 11,084,032

Vicksburg Shreyeport & Pacific Railroad.

(For the year ending June 30,1894.)

President C. C. Harvey in his annual report states that
the decrease of $16,024 (10-20 per cent) in passenger earn-
ings consists of $14,242 in local and $1,783 in through travel.
This decrease is mainly owing to the business depression that
prevails in the district*served by your road. Freight earnings
show an increase of $6,209. There was an increase in cotton,
grain and hay and a decrease in lumber and general mer-
chandise. For the last year the revenue from transportation
of cotton was $99,348 ; for year 1892-93, $86,479 ; for six
years ending June 30, 1892, average yearly revenue was
$134,239. Towards meeting the serious decrease in revenue,
the salaries and wages of officers and employees were reduced
10 per cent in May, 1894. The falling off in revenue last year
followed a decrease of $70,945, or 1P21 per cent in the year
1893 compared with 1892.

Operating expenses show a decrease in all departments, ex-
cept in maintenance of cars. There were used in renewals
83,715 new cross-ties, an increase of 16'12 per cent. Wooden
bridges and trestles received extensive repairs ; as over five
per cent of the length of main line consists of such structures,
their maintenance entails a very heavy expense upon the
company. The policy of constructing permanent water-ways
and filling trestles where the cost will not greatly exceed the
expense of renewing old trestles has been continued.

Revenue per passenger per mile was 2'67 cents, the same as
in the previous year; revenue per ton per mile, 2*48 cents, an
increase of 0-16 cents, or 6'90 per cent. “ It was impracticable
to effect a reduction in freight train mileage proportionate to
the decrease in the number of tons hauled one mile, as the
regular freight service consists of only one train in each
direction daily.”

On the third mortgage and land-grant bonds the cash pro-
ceeds from land sales were insufficient for further payment
of interest, but the bondholders have availed themselves of
the option provided in the mortgage to use bonds in the pur-
chase of lands to the extent of $191,000 in bonds and $35,590
in coupons. To date $603,750 in bonds and $50,830 in coupons
have been thus retired. The price at which the bonds may be
used for purchase of lands for year 1894-95 has been continued
by the board at 25 per cent of their face value. Lands unsold
aggregate 202,888 acres in addition to 20,652 acres not yet
delivered to company.

000
000



780

The land sales for the past year were 17,514 acres for
$61,834, of which $2,468 cash, $56,322 bonds at 25 per cent
and $3,043 notes. These sales averaged $3 53 per acre.

Of the 170*7 miles of main track, 167*9 miles are laid with
60-Ib. and 2*8 miles with 53-Ib. steel rails. There are 48,054
lineal feet (9*1 miles) of bridge structure between Delta and
Shreveport, of which 2,177 feet are iron spans, 481 feet wood-
en truss bridges and 45,396 feet wooden trestles. There are
also 44 feet of open drains. During the year there was laid in
the main track one mile of 60-Ib. steel rails in replacement of
53-Ib. steel rails.

Equipment: 16 locomotives, 20 passenger,
gage cars and 675 freight and other cars.

The roadway, structures and equipment have been fully
maintained during the past year.

EARNINGS, EXPENSES AND CHARGES.
1893-94. 1892-93. 1891-92. 1890-91.

mail and bag-

Miles operate!. ... 171 171 171 171
Earnings—
Passengers 141,037 157,062 183,831 195,018
Freigh ..319,626 313,417 366,079 350,345
Mail, exp 89,554 91,446 82,960 91,318
Total....ccooviieee 0,217 561,925 632.870 636,681
Operating expenses and taxes 421 681 439566 478,987 479,417
Net earnings..........cc.c..... 128,536 122 359 153,883 157,264
Per cent of expenses to earnings. (76 64) (78*22) 375—682 (75-3%)
-Other income____ 37,2 , 4,74 152
Total net income 165,748 126,455 198,624 157,416
Interest on bonds...... 403,769 400,255 393,147 394,789
Intereston car trusts 2,199 ,803 ,410 7,017
404,058 398,557 401,806
Balance, deficit... 277.603 199,933 244,390
BALANCE SHEET JUNE 30, 1894.
Cost of property......... $10,237,r92 Common stock ... ... $1,601,501
g/latgnal %c on hand 12,7(;% Fun(t:ied del%t T 7,775,735
undry debtors........... , irst mort, in ue
Statuo)rlm agents and and unpaid............... 1,356,040
conductors............... 11,816 Third mort. int. due
Cash in hand and in and unpaid............. 354,720
transit..........ccceeeene.. 50,299 Interest accrued but
Other railroads........... 15,186 not due........ SO 179,002
Investment account.. 16,651 Due for supplies, pay-
Land for deltatransfer 40,000 IS, etC..oieiirneree 67,493
Bills receivable for ROllIng stock fund, etc. 73,797
land sales................. 5,771 Oar trust note due
Trustee land mtge...... 6,523  August, 1894 . 2,571
-Net revenue account.. 1,677,807 Land notes du
[ J 40,'00
do’ smkmg fund
Land sales................... )
Total.....ceeeveeeen. .$12,101,574 Total..cooeeveieen, $12,101,574

New York & Rockaway Beach Railway.
(For the year ending June SO, 189U.)

Reports to the New York State Railroad Commissioners have
shown the following results. The operating expenses are
extraordinarily high, large sums having been spent for heavy
rails, &c. The road is principally a passenger line, and in
the year 1892-93 the passengers carried one mile aggregated
15,962,986, at an average of 1*41 cents per passenger per mile.
The Long Island RR. Co. is lessee of the property and guar-
antees the first mortgage bonds, of which $960,000 are out-
standing, an increase since June 30, 1893, of $82,000. There
are also $1,000,000 income bonds that have thus far received
no interest. The balance sheet shows nothing of moment,
the current liabilities being only the following: Interest ac-
crued, $16,133; open accounts, $15,129; audited vouchers and
pay-rolls, $11,129.

EARNINGS, EXPENSES AND CHARGES.

1893-94. 1892-93. 1891-92.  1890-91.
...2253,;100 252:,5700 233314 2332,5086
...219,602 201,662 195,051 189,658

5,498 51,038 43,263 43,428
2,425 32 1,825 3,635
.. 1,923 53,363 45,088 47,063

. 43,900 39,057 38,600 38,600

.def.35,977 sur.14,306 sur.6,488 sur.8,463

GENERAL INVESTMENT NEWS.

American Bell Telephone.—A meeting of shareholders
will be held November 15 to pass upon the acceptance of the
act authorizing an increase of capital stock from $20,000,000
to $50,000,000, and to act upon a recommendation that 5,000
shares be issued as provided by law. The Commissioner of
Corporations is to fix an upset price at which the stock may
be offered to shareholders for not less than fifteen days nor
more than thirty days, and if shareholders decline to sub-
scribe, the stock is to be sold by auction to the highest bidder.

American Cotton Oil.—The report of this company for the
fiscal year ending Aug. 31, 1894, has been issued, and is pub-
lished at length on subsequent pages. It embraces extended
remarks by President Adams, respecting the company’s busi-
ness and prospects.

Alleghany & Kinzua.—In the suit of Jas. R. O'Beirne, on
behalf of himself and other bondholders of the Alleghany &
Kinzua, against Spencer S. Bullis and M. W. Barse, the pro-
jectors of the road, the General Term has reversed the judg-
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ment of the lower court dismissing the complaint and ordered
a trial on the merits of the case. The plaintiffs seek to compel
the defendants to make good an agreement made with J. B.
Newcombe & Co. to place 46,000 acres of timber land under
the lien of the mortgage on the railroad as additional security
for the bonds, Some $300,000 of the first mortgage bonds
were floated on the strength of the representation as to the
security.

Atlantic & Pacific.—The receivers of the Atchison Topeka
, & Santa Fe and the St. Louis & San Francisco have been au-
Ithorized to advance to the Atlantic & Pacific receivers an
amount of money sufficient to meet the six months’ rental due
INov. 1 to the Southern Pacific Co. for the Mojave division.
A special master has been appointed to determine upon a
proper division of traffic receipts between the three companies.
Atchison Topeka & Santa Fe.—Interest due November 1
on the guarantee fund notes was paid when due.
At Topeka, Kan., Oct. 31, Judge Foster, in the injunction
proceedings brought against the Santa Fe stockholders to
prevent them from holdmg an election except by a cumulative
ballot, promised to render his opinion next Monday morning.
The stockholders’ meeting, which convened Nov. 1 adjourned
until Nov. 5, at which time an election of directors
j will take place, provided the decision is in favor of the de-
fendants. If the Court finds for the plaintiff it is said the
election will be postponed pending the appeal of the case to
' the Federal Court of Appeals.

I Buffalo Rochester & Pittsburg.—The report for the quar-

i ter ending Sept. 30 shows earnings as follows :

3 mos. end. Gross Net . Other Fixed Balance,
I Sept. 30. earn'%s. arng . income. Charges.  surplus.
11894............... $840,140 $283,044 $7,284  $219,150 $71,178

1893 ... «11,424 287,790 7,324 215,904 79,510

Central R. R. of Georgia.—It is understood that the official
plan for the reorganization of this company will be issued
next week. The outlines of the plan as it stood in July last
were given in the Chronicle of July 7 but some of the de-
tails have since been modified.

Chicago & Alton—Louisiana & Missonri River.—Notice
is given thata meeting of the Louisiana & Missouri River
RR. Co. stockholders will be held in St. Louis November 13,
1894, to act upon a proposition to modify the existing con-
tract relations with the Chicago & Alton RR. The Alton re-
cently arranged to buy control of the Missouri River Co.

34 7Rolorado Coal & Iron Development Co.—This company
offers to its stockholders, pro rata, $500,000 Suburban Land &
Investment Co. 6 per cent bonds at par to be guaranteed, prin-
cipal and interest, by the Development Co. Stockholders so
subscribing will receive new 5 per cent non-cumulative pre-
ferred stock of the Development Co. (to an amount equal to
such subscription) in exenange for the same amount *f their
present holdings of common stock. The Suburban L. & I.
bonds are now in the Development Co. treasury and their pro-
ceeds are to be used to pay $360,000 of floating debt.

Eighth Avenue RR.—The report of this company to the
New York State Railroad Commissioners, for the quarter end-
ing Sept. 30, shows the following :

3 mos. end. Gross Net _Other Balance,
Sept. 30. earnings, earnings, income, Charges. surplus.
1894 .$204,511 $58,858 $6.908 $23,750 $42,016
1893 214,763 72,006 6,423 23,686 54,748

Forti-Second St. Manhattanville & St. Nicholas Avenue
RRi—The reportof this company to the New York State Rail-
road Commissioners, for the quarter ending Sept. 30, shows
earnings and charges as follows :

3 mos. end. Gross Net Other

Sent. earmn%s, tncome. Charges. Balance.
1894 , $999 $30,717 sur. $12,750
1893 . 170,388 26,640 919 30,644 def. 3,085

Lake ?»hore & Michigan Southern.—At a meeting of the
board of directors October 30th, 1894, Daniel W. Caldwell
was elected President of the company to fill the vacancy
caused by the death of John Newell. Mr. Caldwell has been
connected with the New York Chicago & St. Louis Railroad
(the Nickel Plate) as Vice President, Receiver, and President
since 1882.

Manhattan Elevated.—Attention has been called to the
fact that on and after January 1, 1896, the company will
have the right to retire $8,500,000 New York Elevated 7 per
cent bonds at 105. The exchange of Manhattan 4s for these
will effect a saving of about $230,000 a year interest, reckon-
ing the 4s, as now, at about 97)», and remembering that 105
must be paid for the New York bonds.

Minneapolis & Sr. Louis.—The sale of the road to the
Reorganization Committee has been confirmed by the Court.

New York Central <& Hudson River RU. and Leased
Lines.—The following has been issued for the quarter ended
September 30 :

1894, 1893. Difference.
2,396'45 2,334 01 Inc. 62'44
10,840?82199 12,211%47 57 Dee. 1,371%25 58

7,114,758 66 8 089 19 Dec.1,153,330 53

Miles operated

Gross earnings.............
Operating expenses..

Expenses to earnlngs (65'63) ' (67'71)
Net earnings.......... 3,726,063 33 3,943,758 38 De0.217,695 05
First charges.. 2,630,152 20 2,629,843 37 Ine.3J3 83
Ofit.....coiiiicns 1,095,91113 1,313,910 01 Dec.217,998 88
D|V|dend (1*4 per ct.). 1, 192 853 75 1,117,853 75 Inc.75,000 00

Balance def. 96,942 62 sur.196,056 26  Dec.292,998 88
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stock now outstanding is $95,428,300. The bonds remain un-
charged, but the sterling notes have been decreased from
$3,224,383 to $1,563,635. [Since Sept. 30 it is understood the
remainder of the sterling notes have been paid.] The balance
sheet is as follow:

BALANCE! SHEET sept. 30, 1894

Assets. i Liabilities.

Road and equipment.$157,583,185 Capital stock............ $95 428,300
Special equip, acct.. 4,80«,484 Funded deht. .. 67,977,333
Shops, etc., at Denew 552,465 Sterling notes... . ,563,635
St’ks, b’nds,other cos. 9,832,746 Mort, real estate....... 157,000
Advances for constr. 5,763,402 Securities acquired.. ,814,150

Due byagents.......... 4,945,681 Pastrdue bouds.......... 4,79
Supplies on hand— 2,295,060 Int. and rent, aocr'd. 796,521
Cash on hand..... 1,874,652 Unclaimed interest.. 4,739
Harlem constr. acct. 1,326,206 U dclaimed dividends 35,543
West Sh. const, acct. 221,532 Dividend Oct. >5... 192,854
Park Ave. improv't.. 560,871 Wages and supplies. 733,634
R W.&O0. equip, lease 354,467 Due other roads__ _ 17,437
Taxes prepaid........... 343,020 R.W. & O. const, acet 271,481
C. & A. const, acct ,404
Profit and loss____ 12,764,940

Total..oovveeeen e $190,459,761  Total....ccovvenrne $190,459,761

- New Jersey & New York.—The report for
ending Sept. 30 shows earnings as follows :

the quarter

3 mos. end. Gross Net Fixed Balance,

Sept. 30. earn'us earn'as. charges. suré)lus.
18 4.... $15,074 $12,558 $2,516
1893......... 98,3t8 29,420 12,413 17,007

New York Lane Erie S Western—Chicago & Erie.—
Judge Lacombe, in the U. S. Circuit Court on Wednesday,
handed down a decision on an application of the Farmers’
Loan & Trust Co. to instruct the receivers as to payment of
maturing interest. The following coupons were ordered paid:
Coupons due Nov. 1 on the collateral trust bonds of 1882, the
Chicago & Erie firsts, the N. Y. L. E & W. Coal & RR
bonds of 1882 and the coupons due December 1 on the funded
coupon bonds of 1885. As to the collateral trust bonds, the
Court said in part:

_ The par value of stocks aud bonds pledged for payment on this series
is $8,9000<0, and the actual value is not less than three times the
amount of the collateral trust bonds. The outstanding pledged stocks
and ponds are paying interest annually on the foregoing in excess of
the amount due ‘on the trust bonds by over -f50,0»>0. Moreover, the
control of coal lands and other property of the Erie road is secured to
bondholders by these bonds. The receivers, he says, should not take
Buch a risk as to permit foreclosure, aud should pay the amount due
on the coupons, to secure the pledged stocks and bonds.

The Chicago & Erie is controlled by the Erie Road and is
an important part of its main line. It would be most im-
provident and reprehensible, the court declared, for the
receivers to allow the bonds to be foreclosed. Regarding the
funded coupon bonds of 1885, the Court said:

Upon the windin? up of the affairs of the defendant railroad,
these coupons would have to he paid In full before any subse-
3uent|nstalment of interest on the principal of the second” consoli-

ated bonds. The defendant, therefoie, represented by the coupons
and by the funded coupon bonds, was_superior in point ‘of lien to that
represented by subsequent coupons of the second consolidated bonds.

All previous coupons on the above loans have been paid at
maturity and have not been purchased or allowed to goto
default, as would appear from statements in the daily papers.

The decision regarding the above interest payments, it is
said, has no bearing on the action brought by bondholders
non-assenting to the reorganization plan.

New York S New England.—New England reorganization
affairs are progressing satisfactorily, and the foreclosure decree
under the second mortgage is expected early in December.
The earnings of the system throughout the summer were
poor, owing to the general closing of factories, but the re-
ceivers now observe an expansion in revenue which will
make further increase if sufficient cars can be secured to
accommodate the business offered. The scarcity of cars on
some parts of the road is so great that the reorganization oom-
mittee has been considering possible methods of increasing
the equipment in advance of the completion of the plan.

New York & New Jersey Bridge Company.—Secretary La-
mont has this week received the report of the Board of Engi-
neers appointed in January last to make investigations regard-
ing the construction of bridges over navigable streams, and
especially with regard to the bridge which this company is
proposing to build across the Hudson River near Sixtieth
Street, New York City. The board believe that $23,000,000 is
a reasonable estimate for a six-track suspension bridge such as
they recommend, with a 3,200 foot span, and they consider the
amount of traffic which such a bridge would accommodate suffi-
cient to warrant the expense of construction. The Bridge Co.
estimates that $22,000,000, including interest daring construc-
tion, will build a 2,000 foot kpan cantilever bridge, and claim to
be able to build such a bridge in four years, while a suspension
bridge would require fifteen years. They consequently object
to the idea of a suspension bridge.

Northern Pacific.—Through some misunderstanding, a
statement that was true respecting the Chicago & Northern
Pacific and was given in these columns under the name of
that road was repeated in our remarks about the Northern
Pacific. The following letter refers to the error and states
the facts which occurred.

“In your issue of October 27th inst., on page 738, we notice the fol-
lowing statement respectlr_l%the proceedings had in Milwaukee on the
22ndinst Inconnection with the Northern Pacific, namely: ‘Asto the
application of the second and third mortgage bondholders to be in-
cluded in the foreclosure suits, the Court overruled a demurrer that
was made, and allowed the bondholders to become co-complainants in
tbe suit with the trustee.” Nothing could be farther from the fact.
The applications of the second mortgage committee, of which Mr.
Johnston Livingston is chairman, and of the third mortgage protec-

tive committee, to be made parties in the Northern Pacifio proceedings
wore considered and argued at length, the trustee filing answers an
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being heard by counsel in strenuous opposition to admitting either of
these parties into the cause. The Judge, after the argument, an-
nounced that his engagements were suca that it would be impossible
for him to consider the matter for at least a fortaight, aud since that
date he has given counsel until the first of December to file briefs in
opposition to the motions of these parties to intervene. .

he proceedings to which your reporter prooaoly alludes in the
above quotation took place in the foreclosure of the Chicago & North-
ern Pacific mortgage.

Very truly,
Turner, McClure & Rolston.

—The Northern Pacific receivers Oct. 30 completed the
sale of $3,500,000 certificates to the Adams committee. The
old outstanding certificates, amounting to $2,135,000, were paid
Oct. 31

Pennsylvania Railroad.—The company has declared its
usual 2% per cent dividend. It is said the dividend was fully
earned, but that the surplus was small.

Philadelphia & Reading.—Judge Dallas, in the United
States Circuit Court, on October 29, authorized the company
and its receivers to enter into an agreement to issue tbe secu-
rities and make the payments provided for in the Earie-Olcott
reorganization plan in case the same shall be declared effective
by tne committee and board of managers. The Reorganiza-
tion uommittee accordingly gives notice that holders of the
company'’s stock, income bonds and general mortgage bonds
are requested to deposit their holdings with the Ceatral Trust
Company of New York or the Finance Company of Pennsyl-
vania in Philadelphia or the London County Bank in London,
on or before Dec. 31, negotiable receipts to be issued in return.
Said s-curity nolders also assent to the reorganization
plan and subscribe to a form of agreement that has been pre-
pared. The reorganization plan and the agreement are pub-
lished in full on subsequent pages of to-day’s Chronicle, and
to them reference should be made for a complete understand-
ing of the situation.

To the general mortgage bondholders, immediately upon
such deposit and assent, the committee will pay in cash par
and accrued interest to January 1, 1895, for "the overdue
coupons, or for assignments of the overdue registered interest,
as the case may be. Bondholders may, instead of cash, re-
ceive ten-year six per cent equitable interest certificates,
redeemable at 105, and secured by the deposited coupons or
assigned interest. A syndicate has been formed to purchase
the coupons and registered interest of general mortgage bonds
up to and including January 1, 1898, in case the company
does not pay the same, and in case the holders of assenting
bonds preier not to take the interest certificates above men-
tioned. Control of the property will be vested in the general
mortgage bonds until all the interest certificates shall be paid,
it being provided that until such time the general mortgage
bondholders shall elect the President and one-half the
directors.

Income bondholders and stockholders are required to agree
either (1) to purchase at par and accrued interese five per cent
collateral trust, bouds of the Pniladelphia & Reading Railroad
Company to an amount equal to ten per cent of the par value
of tneir respective holdings; or (2) at their option to contrib-
ute an amount equal to three per cent of the par value of
their respective holdings, for which contribution no dbligation
of the railroad company will be issued to them.

Deferred income bondholders are required to deposit their
bonds and pay a cash contribution of % per cent for which
they will receive no obligation of the company.

Under the plan the depository trust companies are now
paying to tne assenting holders of the general mortgage bonds
who desire cash instead of scrip the sum of $63 60 per each
$1,000 bonds, this being the amount of the three over-due
coupons of July '93 to July’'94 inclusive and in addition 6
per centinterest thereon to January 1,1895. There will hereafter
be a difference in the quotation between the assented general
mortgage bonds (more correctly the certificates representing
the same) and the unassentiog bonds to correspond with the
fact that the assented bonds are ex this interest.

In explaining the future sale and delis”ry of assented gen-
eral mortgage bonds, a member of the leebrganization Com-
mittee said yesterday: “It is important that general mortgage
bondholders should understand that the requirement of the
Reorganiza’'ion Committee regarding the actual deposit of
their securities is solely for the benefit and accommodation of
bondholders. The explanation of this is that as assenting
bonds receive the benefit of a guarantee that their coupons
will be purchased for at least three succeeding years, it would
be necessary to stamp such assenting bonds, to distinguish
them from those not entitled to these advantages. Now, the
rules of the Stock Exchange prohibit the delivery of any
stamped securities, whilst reorganization receipts can be made
as easily deliverable as bonds. For this reason the assenters
are therefore given a reorganization receipt, and the bonds are
held unstamped, and upon the success of the plan will be re-
exchanged and returned to the holders of the receipts unde-
faced, thus obviating the difficulty referred to.”

Judge Dallas, in reference to the plan, said:

Tne order now to be made does not approve the proposed plan of
reori]anlzatlon, nor is either approval or disapproval_ thereof to be
Implied from it. The question of the wisdom an i expediency of adopt-
!ng any such scheme is for solution and determination by the Dersons
interested, and no attempt to coerce their judgment or oooti'6l their
action should be made either by the court or the receivers. But
nothing of that sort is involved by the authority now asked aud given.
It imposes no constraint, but leaves those who have the right to accept
or to reject the plan referred to wholly free to do the one or the other
as they may see fit. It sanctions the raising of money, by rightful
means, upon reasonable terms and for proper objects, and itis nota
valid ground of objection to it that it also renders” feasible, in ease of
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-du_etacceptance, the only reorganization project which is known to
exis

The Court, while it will not pass U'on the_ comparative merits of
rival schemes of reorganization, will regard with satisfaction any and
every legitimate effort to terminate the receivership. It has now con-
tinued for nearly two years, and it will not he allowed to continue in-
definitely. The appointment of receivers is an extraordinary remedy
and should he atemporary one. Any unnecessary and futilé protrac-
tion of the period of legal custody is, in anyca”e, a grave abuse and

reat evil. "1 deem the present occasion a ‘proper one for making it

istinctly understood that if the parties in interest do not within a
reasonable time devise some means for ending this receivership, the
Court will seriously consider whether it shall not he dissolved.

—The statement of earnings for September and for the ten
months of the fiscal year beginning with December 1, com-
pared with the same periods in the previous year, is shown
below :

s September.-------- >— Dec. 1to Sept. 30.— .
1894 1893. 1893-94. 1892-93.
Railroad Company- $ $ $ $
Gross receipts............. 1,785,151 1946,596 16,409,895 18,753,544
Operating expenses___ 962,927 1,019,269 9,369,656 11,-192,614
Operating profit___ 822,224 927,327 7,040,239 7,360,930
Net from other sources 18,173 35,787 415,086 419,826
DTé)tatI ........................ 840,397 963,114 7,455,325 7,860,756
educt—
Equipment payments. 156,652 136,186 1,098,356 1,359,736
Terminal trackage........ 50,000 50,000 500,000 300.000
Improvements... 260.045 72,826
Proport'n year’s (§/00] 7,095,000 7,186,787
Total..... . 1,041,927 968,125 8,953,401 8,919,349
Balance deficit..... 201,530 5*011 1,498,076 1,058,593
Coal & Ilron Co.
Gross receipts............... 1,793,034 2,290,003 17,527,443 18,699,941
Operating expenses— 1,744,988 2,013.020 16,928,306 17,605,617
Colliery improvements. 48,538 64,038 468,092 587,584
Perman’t improvem'ts. 12,030 4,051 37,010
Gross expenses........ .1,805,556 2,081,109 17,433,408 18,246,096
Profit from minin def.12,522 sr.94,035 sr.453,845

_ sr.208,894

Proport'nyear’'sch'rges 122,209 108,320 1,180,426 1,083,203

Balance.....ccoocee uveennns df.134,731 sr.100,574 def. 1,086,391 def.629,361
P, &R.and C. &1. CO—

Balance C. A l. Co........ df.134,731 sr.100,574 df.1,086,391 def.629,361
Balance of Railroad Co.df.201,530 def.5,011 df.1,498,076df.1,058,598

Bal. both companies..def.336,261 sr.95,563 df.2,584,467df.1,687,959

Pittsburg Cincinnati Chicago & St. Louis.—The com-
pany has failed to declare the usual dividend on its preferred
stock. This is owing to the falling off in earnings which has
resulted from the financial depression.

St. Louis Alton & Terre Haute.—Tnis company is carry-
ing through a plan for readjusting its securities so as to retire
the cumulative preferred stock and the dividend bonds, and to
leave the capitalization merely $3,470,800 common stock and
$2,500,000 first mortgage and termioal 5 per cent bonds. Pre-
paratory to this it executed in June last the mortgage for
$2,500,000 secured upon its valuable terminal property in East
St. Louis and upon the 14 miles of road by which the system
reaches the Mississippi River, and thence has connection with
St. Louis. Of the bonds, which mature in June, 1914, if not pre-
viously called at 105, part has already been sold to in-
vestors and a further amount is now offered at 101 and
interest to the holders of the dividend bonds and the preferred
stock. The dividend bonds will be received in payment at 86"
percent of their par value. Hildersof the preferred stock
may deliver the same in payment for the new bonds at 158% of
its par value plus amount of accrued dividend from Oct. 1,
1894, receiving in addition for each share of the preferred stock
surrendered one share of the company’s common stock. Drexel,
Morgan & Co. hold the new bonds and will accept the old
securities in payment as above indicated. The new loan is to
be listed on the New York Stock Exchange. A full statement
as to the loan and its security is published in the advertising
columns.

San Antonio & CInlf Shore.—The Railroad Commissioners
of Texas have granted this company authority to issue 5 per
cent bonds to the amount of $360,000. Stock to a total of
$285,000 has been paid up. The road is now being graded out
of San Antonio, Tex. The rails have been purchased and
two locomotives have been built.

Savannah Americas & Montgomery.—In regard to the
reorganization of this company the receivers, under date of
October 31, report that everything has been delayed, owing to
litigation, but tbat they are in hopes of being able within a
short time to get a decree for the sale of the property, when
the matter will be taken up and arrangements made promptly
to put the road into Savannah. Nothing of course could be
done in the way of exchanging securities until after the sale
of the property.

South Jersey.—At a meeting of the creditors and bond-
holders of the South Jersey Railroad, held this week, a reso-
lution was adopted instructing Receiver Gowen to petition the
Court for permission to issue $50,000 receivers' certificates, to
bear not more than 6 per cent interest. The proceeds are to be
used to pay the over-due operating expenses incurred during
the receivership, and to provide for proper maintenance of the
track and equipments and pay a rental on the locomotives now
in use.

Southern Railway.—The issue of new securities in ex-
change for the reorganization receipts began yesterday. In
view of this event is published o asubsequent pages an abstract
of the company'’s first consolidated mortgage securing $120,-
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.000.000 of 5 per cent 100-year gold bonds. The abstract has
I been prepared with much care in order to shovat a glance
and in attractive form the main features of the deed. While
discarding legal verbiage as far as possible it is yet intended
to present everything essential for the security holder to
know. The total authorized issue under the deed is $120.
000,000, but it will be observed that only $21,911,628 is issu-
able immediately, the mortgage restricting the issue of bonds
as follows;

To be issued forthwith . .
Issuable only to retire certain “ prior bonds”

... $21911 628
.. 69,124*700

stocks........... 5,700000
“o “ “ “ equipment oblllga ions........ 3,263,672
To be issued after Jan. 1,1896, and then only for exten-
sions and additions at not exceeding *2,000,000 yearly,
with a single exception as to $4,000,00U............ccccccoveen 20,000,000

Total authorized ISSUE........cccove i e $120,000,000

Messrs. Drexel, Morgan & Co. have given notice that on
and after Nov. 2 they are prepared to receive their reorganiza-
tion certificates for conversion into securities as provided in
the plan of reorganization. One hundred schedules will be
taken in on each business day, and the new securities in ex-
change will ba delivered on the following day.

Staten Island Ferry—Staten Island Rapid Transit.—The
difficulty in regard to the Staten Island Ferry matter has been
settled so that the Rapid Transit Company will continue to
operate the ferry. The details of the settlement are not made
public, but it appears that the New York Harbor & Staten
Island berry Co., which took over the lease purchased by Mr.
Carroll, has been merged into what will be known as the
Staten Island Rapid Transit Ferry Company. The new board
of directors, it is said, will include Thomas M. King, Presi-
dent of the Board; James Sloan, Jr., Alexander Shaw, J.
Frank Emmons, F. S. Gannon, Samuel Thomas, Thomas F.
Ryan, Heiry H. Rogers and Howard Carroll. Mr. King and
Mr. Sloan are directors of the Baltimore & Ohio RR. Co.,
which controls the Staten Island Rapid Transit RR. Co.

Third Avenue RR—The report of this street railroad to
the New York State Railroad Commissioners, for the quarter
ending Sept. 30, shows earnings as follows :

3 mos. end. Oross Net Other Int., rent, Balance,

Sept. 30. earnings,  earnings. income, tax s, etc. surglus.

1894 $614,819 $301,844  $7,208  $87,475  $221,577
57,291 184,541 4,614 62,000 127,155

Toledo Ann Arbor & North Michigan.—Two reorganiza-
tion plans for this company have been presented during the
week, one being that prepared by the Quintard-Lawrence
Committee, the other the modified plan of tbe Murray Com-
mittee. Tbe latter plan has been accepted by Henry Clews &
Co., J. B. Clews and E. C. Steadman being now members of
the Murray committee.

The reorganization plan of the Quintard-Lawrence Com-
mittee, as printed in pamphlet form, provides for the fore-
closure of all the present mortgages and the formation of a
new company, with the following securities:

QUINTARD-LAWRBNCE PLAN—NEW SECURITIES.

Common stock éequal voting power with Preferred) ............. $3,250,000
Holders of old common may subscribe for sixty days for
tbis at $lo a share to amount_of one share for every
two old shares held. Unsubsoribed stock to be at dispo-
sltion of committee.

Preferred stock, 5 per cent non-cumulative ....$4,000,000

Of tbls will be required to retire old bonds... 3,657,700

Balance remaining in bands of committee... 342,300
First mortgage 100-year 4 per cent gold bonds ....$7,000,000

Of which'to retire old bonds............... e e ... . 6,332,000

Balance remaining in bands of committee to be used with

any stock unappropriated for new terminals, improve-

ments, etC......ccovvrveennn. —". e 668,000
Fixed charges per annum ... $253,280

The terms upon which the old bonds may b8 exchanged for
the new securities are given in atable below. The Metro-
politan Trust Company is depositary for bonds of the Grand
Trunk and North Michigan divisions, the Central Trust Co.
for bonds of the other issues.

The Murray plan as now modified provides for the following:

MURRAY PLAN—NEW SECURITIES.

New common STOCK.......cccce c i e $6,500,003
Exchangeable for old common on Payment as assessment
of $5 per share, payable in instalments.

Preferred stook, 5 per cent non-cumulative.... ...... $3,000,000

Of which to be used in retiring old bonds. 1,717,750
For accrued interest on old bonds............. 845,740
Cash assessment, 5 per cent, on old stock. 325,000
For adjustments and settlements............ 111,510
New 1st 5 per cent So-é/eaT gold bonds.. $7,000,000
Of which to retire old bonds.......... . 5,748,700
Balance for improvements, etc.... 1,251,300
Fixed charges per annum .......c.ccoconeniiiiinie wivieiiieeeeees $287,435

The depositaries under this plan are the Farmers’ Loan &
Trust Co. and the Atlantic Trust Co.

The rates at which exchanges for new securities may be
made under the two plans above mentioned are as follows:

T —— New Securities.------------ .
Quintard-Lawrence ~ Murray plan
plan. as modified.
Old Securities (amts, of $1,000) Isf. 4s. Pf. stk.

1st 5s. Pf.st.
Tol. Ann Arbor & Gr. Trunk 1st....$1,150 $300 $1,000 ...
Tol. Ann Arbor & No. Mich. 1st ... 1,120 400 1,000 ......
Tol. Ann Arbor & Mt. Pleasant 1st. 1,000 200 950 $50
Toledo Ann Arbor & Cadillac 1st— 1,000 200 50
Tol. Ann Arbor & Lake Mich. 1st.— 800 400 750 250
Tol. Ann Arbor . M. consols .... ...... s 150 1,000
Frankfort & Southeastern 1s 1,000 . 200 No provision.
Overdue interest............ No provision. See plan.
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Union Pacific.—The Union Trust Company is now pay-
ing the April coupons of the Omaha Bridge renewal 5 per
cent bonds, and a subsequent order has been made which will
permit the payment of the October coupon in course of a few
days. The July coup >non Union Pacific firsts will bo paid
probably by November 15.

Union Pacific Denver & G ulf—In the foreclosure pro-
ceedings in the U. S. Court at Denver the application for a co-
receiver was denied, and Mr. Frank Trumbull was re-appointed
sole receiver in the foreclosure suit. Mr. Trumbull’s previous
appointment as receiver was under the stockholders’ applica-
tion.

Talley of Ohio—Wheeling & La'ce Erie.—Under date of
Oct. Oth is issued a reorganization plan looking to a transfer
of the Valley road to the Wheeling & Lake Erie, which will
guarantee the $4,000,000 of new first mortgage 5 per
cent bonds. Preparatory to this transfer the plan provides
for foreclosure under one or both mortgages, and for the for-
mation of a new company with the following securities :
Capital stock, $7,000,000, to be transferred to the Wheeling &
Lake Erie in consideration of guaranty, &c.: first mortgage
5 per cent fifty-year gold bonds, $1,000,000, and debenture
mortgage 6 per cent income bonds not exceeding $3,000,000.

The oldfirst mortgagees for each $100 of their par value
will receive $136 in the new first mortgage 5s in satisfaction
of the bonds and the interest thereon due or to mature up to
December 15, 1894. Interest on the amount of the new bonds
at the rate of 5 per cent per annum will be paid either in cash
or in new bonds, as the Reorganization Committee may
eclect, from December 15, 1894, until the new bonds are ready
for delivery. This exchange calls for $2,176,000 first mort-
gage 5s, leaving a balance of $1,824,000, which, it is provided,
shall be applied to payment of liens prior or equal to the lien
=of first mortgage, to paymentof reorganization expenses, and
the remainder solely for new terminals, additions, improve-
ments, equipment, &c. The old consolidated mortgage 6s
will receive new debenture incomes to an amount equal to
their par and the accrued interest thereon to the date of issue
«of the debenture bonds, said interest to be computed at 6 per
cent per annum. The debentures will receive interest
“ when earned and declared by the board of directors only
out of the surplus earnings of the company remaining in each
year after payment of the interest on the first mortgage bonds
outstanding not exceeding $4,000,000.” The debentures shall
be used oniy for retiring the consols in the manner named.

Copies of the plan and agreement may be obtained from
either Myron T. Herrick, Chairman of Committee, or John F.
Whitelaw, Secretary. The Guirdian Trust Company of
=Cleveland, O,, and Central Trust Company of New York will
receive deposits of bonds of either class and issue their ne-
gotiable certificates of deposit in exchange therefor. Bonds
will be received for deposit without penalty until Nov. 10.

The reorganization committee consists of the following:
Myron T. Herrick, President the Society for Savings, John F.
Whitelaw, President National City Bank, William Bingham,
Sinking Fund Commissioner, H. R. Newcomb, Treasurer Sav-
ings & Trust Co., J. J. Sullivan, Cashier Central National
Bank, John J. Shipherd, of C. H. Potter & Co., bankers, all of
Cleveland, O.; Washington E. Connor, of New York; Henry
N. Paul, Jr., of Philadelphia.

The fo'lowing are published as the advantages of the reor-

ganization :

The situation seems to be that the Valley Company is not the owner
of the terminals which it has been using in the city of Cleveland.
Some of these terminals owned by Labe Shore are worth
$280,000 There are unpaid coupons of the first mortgage bonds
amounting to $222,460 and two years’ accumulated inferest. Car
trust contracts call for $111,541; accounts payable, $131,068; receiv-
ers’ certificates, $178,439. There are other terminals standing in
the names of various companies and individuals which 1t is
estimated can be bought or duplicated for about $500,000.
This_makes a total of $1,423,509 to be provided in addition to the
$2,176,000 paid to the holders of the first mortgage bonds, making a
total of $3,599,509 first mortgage bonds to be used to have a workin
railway company, and on this amount interest would have to be paid.
The company last year earned under $100,000 net and this year will
earn under $90,000 net. By uniting with the Wheeling & Lake Erie it
has the advantage of the economies which follow the operation of the
two roads under one management, and besides will receive from the
Wheeling & Lake Erie, as estimated by the General Manager, 250,000
tons of new business which will net $125,000. The Drexel estate
which owns $309,000 of the second mortgage bonds and $50,000 of
the firsts, has deposited its bonds in favor of the present reorganiza-
tion, and hasappointed Henry N. Paul, Jr., as its representative on the
reorganization committee.

At ameeting of the consol, bondholders, held on Thursday at
the office of tbe Home Insurance Co., Messrs. Perkins, Thal-
mann, Taintor and Van Norden were appointed a committee to
confer with the reorganization committee, the debentures
offered not being considered a fair equivalent for their hold-
ings.

Western New York & Pennsylvania.—Sale of this road
under foreclosure of the second mortgage is advertised to take
.place Feb. 5, 1895, the sale being in accordance with the reor-
ganization plan.

The receiver’s report for the quarter ending Sept. 30 shows
learnings as follows :

3 mos. end.  Oross Net . Other

Sept. 30. eam’gs. earn'gs. income. Char%es. Balance.
1894.......... $954,307 $378,622 $216 $310,293 sr $68,545
1893.......... 888,835 220,394 272 316,670 df. 96,004

Wisconsin Central.—Coupons due Nov. 1,1894, on the joint
and several improvement bonds of the Wisconsin Central
Company and Wisconsin Central Railroad Company were
paid at maturity.
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SOUTHERN RAILWAY COMPANY.

FIRST CONSOLIDATED MORTGAGE DATED OCTOBER
2, 1894, SECURING $120,000,000 OF 5 PER CENT
GOLD BONDS, BEARING INTEREST FROM JULY 1
1894, AND MATURING JULY 1, 1994

PARTIES.

The Southern Railway Company, a Virginia corporation,
hereinafter called tbe “Railway Cunpany,” pirty of the first
part, and The Central Trust Company of New Y ork, here-
inafter called tbe “ Trustee,” party of tbe second part.

PREAMBLE.

W hereas, the Railway Company possesses divers lines of
railway, together with franchises, etc., on which bonds
secured by mortgages and other liens are now outstanding
as hereinafter mentioned,;

And whereas, the Railway Company owns various stocks
and bonds, including bonds of tbe “ Southern Railway Onn-
pany in Mississippi,” and stocks and bonds of the “ S »utbern
Railway Company in Kentucky,” and stock of the “Virginia
Midland Railway Company,”

And whereas, the Railway Company, as le.ssee or o:hor-
wise, has possession of the lines of railway of

_fl) Virginia Midland Railway Compan){. (inoludiag tbs_Charlottes-
ville & Rapidan Railroad and the Frankliu & Pittsylvania Railroad),
extending as follows:

- i tMiles.
Alexandria, Va., to Danville. Va ... i, 232
Branch to Gordonsville, Va.... 9

“ “ Harrisonburg.... 112
“ “ Front Royal... 1
Warrenton.... 9
“ “ Rocky Mount 37
TOTAL o e e 400

Of which certa_in'garts [aggreg%a\tin 60 miles] are by it leased to the
Baltimore & Ohio RR. Co. and the Chesapeake & Ohio RR Co.
(2) North Carolina RR. Co.—Goldsboro, North Carolina, to Charlotte,
North Carolina [221 mijles!]. .
(3) Atlanta & Charlotte Air Liae Railway Co.—Charlotte, North
Carolina, to Atlanta, Georgia [269 miles!].

| Tbe mileage here given, and also below where stated in brackets,
does not appear in the mortgage, and is not official.

And whereas, bonds and “guaranteed stocks” (so called)
and equipment obligations are now outstanding secured by
prior liens on various parts of the said railway properties, in
the aggregate amount of $73,033,372, exclusive of all bands,
“guaranteed stocks” and equip nent liens owned by the Rail-
way Company;

And whereas, at a meeting of the halders of the preferred
stock, and of the comm an stock, of the Railway Company,
held at Richmond, Virginia, on the seconi day of Oct-
ober, 1894, resolutions were duly adopted, the holders of all
the preferred stock and the holders of all the common stock
of the Railway Company having voted in favor pf such reso-
lutions, which were in the words and figures set forth in the
mortgage ;

And whereas, the Board of Directors of the Railway Com-
pany, at a meeting thereof held at Richmond, Virginia, on
the second day of October, in the year 1894, adopted a resolu-
tion authorizing the execution of a mortgage to be known
as its First.Consolidated Mortgage Deed to the Central Trust
Company of New York, as Trustee, to secure the payment of
bonds of this company for the aggregate principal sum of one
hundred and twenty million dollars ($120,000,000), payable
July 1st, 1994, and bearing interest from July 1st, 1894, at
the rate of five per cent per annum, both principal and inter-
est payable in gold coin ;such bonds to be in following form:

FORM OF COUPON BOND.

United States of Amebica.
SOUTHERN RAILWAY COMPANY.

First Consolidated Mortgage Cold Bond.
No. $1,000.

Know all Men by these Presents, That Southern Railway
Company, a corporation organized at Richmond, Va, June 18, 1894,
and existing under the laws of the Commonwealth of Virginia and op-
erating under the laws of that and other States (hereinafter called the
Railway Company), for value received, promises to pay to the bearer
One Thousand Doljlars in gold coin of the United States, of the pres-
ent standard of weight and fineness, on_the first day of July, in the
year 1994, at the office or agency of the Railway Company inthe City
of New York, N. Y., with interest at the rate of five per cent per an-
num, from July 1, 1894, ?aya_ble semi-annually, at said offloe or
agency, in like gold coin on thé first days of January and July, in each
year, but only upon surrender of the annexed coupons therefor a3they
severally mature. i . .

Both the prlnmpal and interest of this bond are payable, without de-
duction, for any tax or taxes which the Railway Company may be re-
quired to pay, or to retain, therefrom under or by reason of any present
or future law; the Railway Company hereby agreeing to pay all such
tax or taxes. X i

This bond is one of a series of coupon bonds and registered bonds of
the Railway Compan¥1, duly authorized and approved by the Directors
and Stockholders of the Railway Company, bearing interest at the rate
of five per cent per annum, issued and to be issued in pursuance of,
and su #ect to, the terms of the mortgage or deed of trust next herein-
after referred to, but so that the a%gregate amount of said bonds, both
coupon and registered, at any one time outstanding shall never exceed
the total sum of $120,000,000. All of said bonds are equally secured
by tbe First Consolidated Mortgage Deed, dated October second tT894,
executed by said Railway Company to the Central Trust Comparp_\y of
New York, as Trustee, of all the property and franchises of the Rail-
way Company mentioned in said mortgage or deed of trust, to which
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reference is hereby made for a description of the property and fran-
chises mortgaged, and the nature and extent of the security aud the
rights of thé holders of said bonds under the same, and the terms and
conditions upon which said bonds are issued and secured.

This bond may be registered asto principal in the owner’'s name on
the Company’s books, at its office or agency in the City of New York,
such registry being noted on the bond by the Company’s trausfer
agent, after which no transfer shall be valid unless made on the Com-
Bany's boohs by the registered owner and similarly noted on the bond,

ut the same may be discharged from registry by being transferred to
bearer, after which transferability by delivery shall be'restored, but it
may again, from_time to time, be registered or transferred to bearer as
before; such registration, however, shall not aflect the negotiability of
the coupons by delivery merely. This bond is also exchangeable for a
refzg[lstetl'ed bond without coupons, as provided in said mortgage or deed
of trust.

This bond shall not become obligatory for any purpose until it shall
have been authenticated by the certificate, hereon endorsed, of the
Trustee under said mortgage or deed of trust.

In Witness Whereof, iIhe Southern Railway Company has caused
these presents to be_signed by its President or its AssSistant to the
President or one of its Vice-Presidents, and its corporate seal to be
hereunto affixed, and to be attested by its Secretary or Assistant Sec-
retary, and coupons for said interest with the engraved signature of its
Treasurer to be attached hereunto, this second day of October, 1894.

Southern Railway Company,

By

President.
Attest:

Secretary.

FORM OF INTEREST COUPON.

On the first day of . . _ Southern Railwa
Con_1rpany will pay the bearer at its agency in the City of New York, N.
Y., Twenty-five dollars in gold coin, frée from all taxes, being_six
months’ interest then due on its First Consolidated Mortgage Gold
Bond, No.

REGISTERED BONDS.

The registered bonds are in the same form for blank dollars, but
without “coupons, the .principal and Interest being payable only to the
registered holder.

Treasurer.
TREASURER'S SIGNATURE TO BE ENGRAVED, ETC.

The Railway Company may use to authenticate the bonds
the engraved signature of any person who shall have been
its Treasurer at the time when any portion of said bonds may
have been issued, notwithstanding the fact that such person
may have ceased to be the Treasurer of the Railway Company.

PROPERTY CONVEYED AS SECURITY.

Now, therefore, this Indenture witnesseth, that, in order to se-
cure equally the payment of the principal and interest of such
bonds at any time outstanding and lawfully issued, whether
at or after the date hereof, the Railway Company, party of
the first part, only in consideration of the sum of one dollar to
it duly paid by the Trustee, has granted, etc., unto the Trus-
tee and its assigns forever the following property:

RAILROADS OWNED, ETC.

All and singular the following railroads, estates, leases,
leasehold interests, properties, rights, franchises and privil-
eges of the Railway Company—that is to say : the entire rail-
road now operated by the Southern Railway Company, and
extending as follows:

Conveyance of lines of railroad owned, etc— Miles

1. West Point, Va., to Greensboro, N. C., via Richmond and

DanVille. ... e e ... 228
2. Alexandria, Va., to Round Hill, Va. 50
3. Clarksville,* Va., to Durham,* N. C 57

also branch to_Henderson, N. C. . 13
4. *N. C.,to Wilkesboro, N -

to 100
5. Salisbury, , ; , 229

also branch from near Asheville to Murphy. 122
6. Taylorsville,* N. C., to Charlotte, N. C.................. 64
7. Charlotte,* N. C., to Augusta, Ga.. via_Columbia. 8. C............ 190

Columbia,* S. C., to Greenville,* S. C., via Greenwood, 143

with branches as follows:

a. Hodges,* S. C., to Abbeville, S. C.... 12

ft Belton,* 8. C., to Anderson, S. C....... . cererre e 10
8. Atlanta, Ga., to western boundary of Alabama, via Birmin 279

with branches as follows:
0. The “ belt line” at or near Atlanta 3
ft Woodlawn,* Ala., to Bessemer, Ala. 0

2
¢. The “loop line” from Birmingham, Ala., to Coalburg.. 6
d Branch at Coalburg, Ala 6
e. Branch at Henry Ellen, Ala .
[. Branch at Patton Mines, Ala..... .
9. Bristol,* Tenn., to Lauderdale, Ala., via Rome and Selma, Ala. 527

Branch to Chattanooga, Tenn 9
Cohutta, Ga.. to Ooltewah, Tenn.... 11
and with also the following branches :
a. Rogersville* Junction to Rogersville,* Tenn.... 16
ft Junction to Enibreville,* Tenn..................... h.. 12
¢. Knoxville,* Tenn., to Marysville, Tenn. 16
d. Rome,* Ga., to Attalla, Ala............ 60
e. Marion Junction* to Akron, Ala 53
f. Montevallo, Ala., to Bloekton, Alg > 49
Gurnee Junction to Mobile Juncti $
10 Rome,* Ga., to Austell,* Ga. 55
11 Atlanta to Brunswick, Ga.. 276
and branch to Hawkinsville, 10
12. Harriman Junction*to Clinton*. 31
TOTAL ot s 12,717-6

* From apoint “ at or near ” this place. i i

t Various_short branches not specifically described bring the total up
to 2,749 miles.

Including always all portions of the above described rail-
ways within the limits of any cities and towns.

Also all the right, title, interest and property of the Rail-
way Company in the following properties held under lease, etc.:

Conveyance of Lines of Railroad Leased*ete

North Carolina RR.—

~Goldsboro to Charlotte, N. C., [223 miles], with allthe appurtenances
iiBitibereto.belonging, conveyed to the Richmond <€ Danville RR. Co.
Eu, hy[*aid|Nor ".Carollna RR* Ce.[by deed dated Sept. 11,1871.
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Atlanta & Charlotte Air Line Railway-
Charlotte, N. C., to Atlanta, Ga., [269 _miles.}
erty and franchises thereto appertaining held
under a contract intended to be perpetual made March 26

and the works nron
by the Railway Com

an
ES- , between the Richmond & Danville RR. Co. and said Air Lin»
Company. °

The connecting railway between the depot formerly of the Richmond
. Danville’HR. Co. in Richmond and the depot formerly of the

~ Richmond York River & Chesapeake RR. Co. in that city. i
Vlr%}nla Midland Ry. and all its branches and leased Hi.es [Alexandria
a, to Danville, etc., 400 miles], and all its property and fran*
igésgs, as leased to the Richmond & Danville RR. Co., April 15!

The said leasehold and other interests of the Richmond &
Danville Railroad Company above described iu and to the
North Carolina Railroad, the Atlanta & Cnarlotte Air Line
Railway, the connecting railway in Richmond and the Vir-
ginia Midland Railway being, as included in the conveyance
dated June 18, 1894, to the Railway Company by the special
masters in the consolidated cause in the Circuit Court of the
United States for the Eastern District of Virginia, entitled
“ Central Trust Company of New York and others against the
Richmond & Danville Railroad Company and others.”

WASHINGTON HEAL ESTATE, ETC.

Also, all its right, title, estate and interestin and to the
lands and real property formerly of said Richmond & Dan-
ville RR. Co. in the District of Columbia, as likewise included
in the said conveyance, and being more specifically mentioned
and described as follows, to wit:

The following lots, pieces and parcels of land as shown on.
the plan of the City of Washington, viz.:

faj In Square 256:

All of Original Lots 11 and 12, and part of Original Lot 13,.
on which is situated the General Office Building, formerly of
the Richmond & Danville RR. Co., subject to a lien of $75,000
purchase money trust deed, and also to the 6 per cent consoli-
dated mortgage of said Richmond & Danville RR. Co., dated
?8cgté)ber 5, 1874, by supplementary mortgage dated May 3,

(bj AIl of Square 269,

(¢)
Original Lot 18, and part of Original Lots 16 and 17.

Cdj All of Square 300.

Square 300, as well as all said lots in Square 299, is subject
to the payment of $52,000 of Receivers’ Certificates.

Also, all interest in the property described in mortgages
made by Samuel Thomas to the Central Trust Company of
New York, dated respectively April 1, 1883, and Oct. 15,1884,

LEASE, ETC., OF LINE BETWEEN ALEXANDRIA AND WASHINGTON.

Also, all the right of the Railway Company under all pres-
ent and future leasts and operating contracts by which it
maintains and operates a line of railroad between Alexandria,
Va., and Washington, D. C., and all property for use in con-
nection therewith.

CONVEYANCE OF PROPERTY HEREAFTER PURCHASED WITH BOND®
HEREBY SECURED.

Also, all the interest and property of the Railway Company
to any lines of railway, including the franchises appurtenant
thereto, and any and all bonds, stocks, and other property
of every kind or description (notwithstanding that the
same are not now particularly set forth in this in-
denture); which from time to time in the manner herein-
after provided shall be designated in the verified certificates
to be furnished by the Railway Company to the Trustee when-
ever it shall make any call for any of the $20,000,000 bonds
reserved under the provisions of this indenture and also any
and all franchises and rights of every kind relating to any
and all lines of railway, extensions, branches and other prop-
erty constructed or acquired from the use of such bonds or
their proceeds.

RESERVATION AS TO AFTER-ACQUIRED PROPERTY NOT PURCHASED WITH
BONDS HEREBY SECURED.

But, nevertheless, the Railway Company reserves, and from
time to time may exercise, the right, by the employment of
its credit, or of funds not derived from any use of such re-
served bonds to construct or acquire other lines of railway, or
other branches, extensions, stocks, bonds, or other property, or
interests therein, and to create liens thereon and on the fran-
chises and income thereof, which liens, as to all such prop-
erty, may be made superior and prior to all liens thereon by
virtue of this indenture.

CONVEYANCE OF FRANCHISES, DEPOTS, ROLLING STOCK, ETC.

Together with all and singular the franchises, rights and
privileges now or hereafter appurtenant to or used in con-
nection with the lines of railway above mentioned, or any
branch or leased or operated line thereof.

Including any and all roadbed, superstructure, rights of
way, rails, bridges, buildings, depots, stations, warehouses,
shops, docks, fixtures, etc., at any time appertaining to such
lines of railway, or to any branch or leased or operated
line. And all lands designed for depots, etc., upon any
such branch or leased or operated line ; and all rolling stock,
equipment, and other .chattels now or hereafter acquired or
provided for use upon such railways, or upon any leased or
operated line. And all leaseholds, leases, covenants and
agreements, now held or hereafter acquired; and any and
all property, real or personal of every kind and description,
now or hereafter acquired for use in connection with such
lines of railway, or any leased or operated line; and any
and all corporate rights, privileges and franchises which now
it has or hereafter shall acquire, in respect of said lines of
railway or branches, and all the income of such lines of rail-
way and leased or operated lines; and also any aud all the

Of Square 299, all of Original Lots 1to 15 inclusive,.
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nronerties real or personal,
rights, privileges, h f; rJIJJ Company may or shall
rights and things whmh the «a 0 for the pur-

thereafter posse», or en e|||e830f railway or any

STOCKS AND BONDS PLEDGED.

Also the following shares of stock, to be transferred to the
Trustee as hereinafter provided :

$998:200
smithern Railway of Kentucky sto k
Baltimore Chesapeake & Richmond 8 Co. stock, subject as

to $125,100 to prior lieu of Richmond York River & Ches-

apeake mortgages thereon
Virginia Midland stock...
Knoxville & Ohio “stock... 205 800

Also the following bonds to be dellvered to the Trustee as
hereinafter provided :

Bonds— Par value.
Missi SSIpPI
Southern Railway Co! in Kentuc” S 3.000,000
Western North Carolina RR. 1st 6s of 1914 ’\’glfgnno
W.Zihlpno%trt?awae‘?‘maes %'rﬂ)(l)sntn 4@ éou%hern RR. IstM. 6s. 0 000
N
\n”!fnaro}/\n StMrgl dl\{lst5M1695 ?931"' &8 650(?
KIberton"Alr Line Railway 1st 7s, 1898 . 615,0c0
BaRk(A”&"Richiimnd S'B. Co. certificates of mdebtedness 250,000

Also, subject to the consolidated mortgage of the East Ten-
nessee Virginia & Georgia Railway Co., dated July o, loob,
<jUe 1956, and to the Railway Company’s “ Ease Tennessee
Reorganization Mortgage ” of 1894, due 1938, the following
stocks :

Par value.
Knoxw le & Ohio RR. stock..
Memphis & Charleston RR stook... $,000,010

Also the following bonds now held in trust to secure the
Richmond & DanvilleRR.consolidated mortgage 6s %f 191|5 :
ar value.

000

Piedmont RR. 1st M. 6s of 1928

AX,!, PROPERTY acquired by foreclosure, etc.
Also, all the right, title, estate, interest, property and fran-

«chises of the Railway Company in all other lines of railway,
extensions and branches now owned, leased or held by the
Railway Company or in which it has any interest whatsoever,
wherever located, notwithstanding the same may not be par-
ticularlv set forth or described in this indenture.

a K h L ht, interest, property and franchises ot the
Railway Compari%g/ to any fines of raflway by it hereafter ac
=quired, subject, nevertheless, to all conditions upon which any
such property or interest shall be acquired and to all provis-
ions of this indenture concerning property hereafter acquired

It being intended to include within the grant of this inden-
ture all lines of railway, extensions, branches, leaseholds,
operating contracts, real estate, railroad property (including
such bonds and shares of stock as are hereinbefore specifically
conveyed) and other property of every kind acquired by the
Railway Company under the decrees confirming the sales in
foreclosure, and the deeds of the special masters and others
executed pursuant to such decrees, In the several suits herein-
after mentioned and also through conveyance™ under the
several corporate deeds hereinafter described, that is to say
the suits [fully described in the deed of trust] which resulted
in foreclosure of the following mortgages :

Property Acquired Through Foreclosure.

& Rl%onsolld%te nmvorlt%a%e of October 22,1886.

6. East Tennessee Virginia & Georgia Railwa ay.
Equipment and improvement montgage 0l ihso.
General mortgage dated December 1,1890.

c. Charlotte Columbia & Augusta RR
1st consolldated mortgage dated July 1,1883.

ml Columbia & Greenvill
Second mortgage dated April 1, 1881.

e. Ge a Pacific Railw.

%r(% E(a:]ated%% r)tgage dated May 1, 1%
o Western North Carolina

2d mortgage dated September 7,1884.
a. Northwestern North Carolina RR.

1st mortgiage dated Aprll 2,1888.
h. oxford & Clarksville R

1st mortgage dated November 1,1887.
i. Clarksville & North Carolina RR.

1st mortgage dated November 1,1887

And the corporate deedsunder which conveyance was made
to the Railway Company, being as follows :
Property Acquired by Conveyance under Deeds.

Atlautio Tennessee & Ohio RR. Co. deed dated June 26,1894.
Washington Ohio & Western RR. Co_deed dated June 28,1894
Richmond York Riv. & Chesapeake RR. Co. deed dated June2rf, 1894.
Statesville & Western RR. Co. deed dated September 8, 1894
Oxford & Henderson RRi Co. deed dated September 4,1
Piedmont RR. Co. deed® the RANWAY ‘Corigahy %r‘fd‘tﬂ’e (C\éntral Trust

«S oV A g & K o
£ _H iS S to hold the said railroads and properties real
A_ rpTOTL,i subiect however, to the respective liens of the

as trustee, heretofore this day

bv them

seNritNoNfAT TrrereQtSaudCrfuture<iioldeMiNofAvery AN td
Indinreresi™obltoS secured b~ is indenture, as well all
thosel« usued@&s all hereafter issued; without preference
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priority or distinction as to lien or otherwise of any one bond
over any other bond by reason of priority in the issue or ne-
gotiation thereof, it being intended that the lien and security
of all such bonds shall take effect from the day of the date of

reKaid “ ,he date ot aotuai issuf’ sile
ARTICLE ONE
FQR $21 911 628 issuable FORTHWlTH FOR general
PURPOSES.
t5 Bonds to the amount of $21,911,627 87 shall be delivered
to the Railway Company, for its general purposes, immedi-
ately upon the execution of this indenture.
BONDS FOR $69,124,700 REISIEI\ll?g/ED FOR CERTAIN “ PRIOR

2. There shall be reserved, not immediately to be executed,
bonds to the amount of $69,124,700 for the purpose of provid-
ing for the purchase, redempcion and acquisition by the Trus-
tee, as hereinafter provided, of the bonds now outstanding
secured by the twenty-three following mortgages, which to
the extent therein specified are hereby expressly recognized to
constitute liens prior and superior to that created by this in-
denture.

LIST OF SO-CALLED “ PRIOR BONDS.”

Amount
Richmond & Danville RR,
1. Consolidated mortgage of 1874, due Jan. 1,1915 ...... $5,997,000
2. Mort, of 1882, as amended by agreement of' July 24,'94. 3,368,000
Washington Ohio & Western RR- , AnK AAA
3. First mortgage of 1884, due Feb. 1, 1924 1,025,000
Richmond York River & Chesapeake RR.—
4. First mortgage of I1s73, extended to 1910. 400,000
5. Second mortgage of 1880, extended to 1910 . 500,u00
Atlantic Tennessee & Ohio RR.—
6. First mortgage of 1883, due 1913 ......ccccvevvvvirneiennnns 150,000
estern North lina RR — AAA
7. Fe R A R R ST 2,531/000
Virginia Midland Ry _ AtA
8. Mortgage of 1881 due 1906 to TY31.....
9. Gen'I'mortgage of 1886, due May 1, 1936 .. 4,859,000
Charlottesville & Rapidan RR.—
10. First mortgage of 1879, due 1913........ccce cevvrennnn 421,700
Franklin & Pittsylvania RR.—
11. First Mortgage of 1879, due 1913........ccccoiiiienienienene 79,000
n b~And~1877,duTI897 500,000
*pir8t mortgage ponds of 1877, due 1907.. 4,250,000
13 in00me bonds of 1880, due 1900 750,000
charlotte Columbia & Augusta RR —” ~nnn , AAA AAA
14. First mortgage of 1869 to he extendedto 1909....... 2>°°0,000
15. CSelconcliJ mgat%s of”1872 due 1902.......cccvviiiiiiniinns 500,000
olumbia rfonvillo
16. First mortgage of 1881, due 1916........cccceounn RETTTTTIPPI 2,000,000

Georgia Pacific—
First mortgage of 1882, due 1922

East Tennessee Vir

oor, AAA
17. First mortgage of 1882, due 19722..........ccooivviiiiinicinns 5,660,000

inia & Geor ia—

8. First mortgage of 18%0 due 1 . 3,123,000
19. Divisional mortgage of 1881, due 1930.. 3.4**6,000
20. Consolidated mortgage of 1886 due 1956, . 12,770,000

lab Cent AAA AAA
21, Fr AR aen #1879, due T8 o 1,000,000

southern Railway-

East Tenn.Reorganization mortgage of 1894, due 1938. 4,500,000

Knoxville & Ohio RR .- ... AMA

First mortgage of 1885, due 1925 2,000,000

the $69,124,700 BONDS MAY BE ISSUED TO RETIRE
THE PRIOR BONDS.
3. The said $69,124,700 bonds hereby reserved for the re-
demption, purchase or acquisition of a like amount of bonds
(hereinafter called “ !prior lien bonds ") secured by the twenty-
three mortgages last above mentioned shall from time to time
be delivered, only as follows, viz.:

(aJ Whenever the Railway Company shall tender any such
prior lien bonds, together with all unmatured interest obliga-
tions thereunto belonging, the Trustee forthwith shall deliver
to the Railway Company a like amount at par of the bonds
hereby reserved. i , 1 i

(b) Whenever the Railway Company, after the maturity of
any such prior lien bonds, shall tender cash sufficient to pur-
chase the same at par, the Trustee forthwith shall, in con-
sideration thereof, certify aud deliver to the Railway
Company an equivalent amount at par of the bonds hereby
reserved e

(c) All cash so received by the Trustee shall be by it held
and applied to _the urchase at pagrH ﬁ an eiw vale t amount
at pa gf‘prlQ= ren—bends which Higdh YR iR matina.

TREATMENT OF PRIOR BONDS RETIRED.

All prior lien bonds received by the Trustee shall be by it
stamped with the words “ Not negotiable, but held in trust
“ for the purposesdeclared in the First Consolidated Mortgage
“ Deed of the Southern Railway Company, dated October 2,

1894 ” and shall be by it held as additional security for the

t f this mortgage debt until it shall have received at
fe?st99per alfpfior lien bonds of the issue of which

such boud X X i
and surrender to the Railway Company an prior lien uunus 4t
i

22

123

& -* £ * 5 *

NN

| uo Faiu

~TheMailw”™y "ompa”rshall'maintain books wherein itshall
register as the property of the Trustee allsuoh pr.orlwu

, Ibonds received by the Trustee; and except as herein exp essy
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Erovided no such prior lien bond shall be canceled unless the
older thereof, at time of maturity, shall require cancellation
as a condition of surrender.

No bond of the Virgina Midland Railway Company, or of
the Atlanta & Charlotte Air-Line Railway Company, or of
the Knoxville & Ohio Railroad Company shall be canceled,
unless the holder require cancellation as aforesaid, until all the
property mortgaged to secure the issue to which such bond
belongs shall have been lawfully conveyed in fee simple and
free from incumbrance to the Railway Company. But upon
such conveyance the Trustee may cancel ail of the bonds of
such issue then held by it, and thereupon such property forth-
with and without further conveyance shall become part of
the premises hereby mortgaged as though herein specifically
conveyed. Nevertheless, the Railway Company, its succes-
ors and assigns may and shall execute any and all transfers,
assignments or conveyances, from time to time, desired by
the Trustee in order expressly and specifically to subject to
the lien of this indenture any property so acquired.

4, Whenever any bonds shall be acquired by the Railwa

Company pursuant to the sinking fund provisions of the
mortgage of the Charlottesville & Rapidan RR. Co., or of
the mortgage of the Franklin & Pittsylvania RR. Co., above-
mentioned, the Trustee, from the $69,124,700 prior lien bonds
so reserved, shall [upon compliance with the conditions men-
tioned in the Railway Company’s mortgage] certify and
deliver to the Railway Company equivalent amounts at par of
the bonds so reserved hereunder.

BONDS FOR $5,700,000 ISSUABLE ONLY TO RETIRE CERTAIN
STOCKS.

5. Out of the remainder of the authorized
under there shall be reserved, to be executed, not immedi-
ately but only when and as required, bonds to the amount of
$5,700,000 for tbe purchase and acquisition by the Trustee, as
hereinafter provided, of valid certificates of shares of stock
issued by the following companies, viz.:

Stocks— Par value.

North Carolina RR. stock, $4,000,000
Atlanta & Charlotte Air-Line Ry. stock... ... 1,700,000

The Trustee shall not certify any of these bonds except
upon receiving equivalent amounts at par of the shares so to
be purchased and acquired. All such shares when received
by the Trustee shall be transferred to its name and held sub-
ject to all the trusts of this indenture.

BONDS FOR $3,263,672 ISSUABLE ONLY TO RETIRE EQUIP-
MENT OBLIGATIONS.
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issue herestoc

LVor. Lix.

(e) The purchase of additional property appurtenant to the

following lines of railway ;

The lines of railway of tbe Railway Company now or hereafter
made subject to tbe lién of this Indenture, or i

The lines of railway of tbe Southern Ry. in Ky.. the Southern Ry in
Miss., the Virginia Midland RK._ Co. and "leased lines, North Carolina
RR., Atlanta <t Charlotte Air Line Ry., Knoxville & Ohio RR., or

The lines of other companies (other than the Memphis & Charleston
RR Co.) of whose capital stock at least a majority in amount now is
or at the time of such use shall be pledged hereunder; or

(/) To reimburse the Railway Company for outlays made
subsequent to Dec. 31, 1895, for the purpeses aforesaid or
some one or more of them.

CONDITIONS UPON WHICH SAID $20,000,000 MAY BE ISSUED.

Of the $20,000,000 bonds reserved as last stated the Trustee
shall deliver to the Railway Company bonds as follows, viz.:

(1.) Atany time in the year 1896 prior to Dec. 31 upon resolu-
tion of the Board of Directors, $2,000,000.

(2.) In each year after Dec. 31,1896, such additional amount
as shall be specified in similar resolutions, but not exceeding
Yn any one year $2,000,000. But before certifying such addi-
tional bonds the Trustee shall require the Railway Company
to furnish certificates stating—

(a) That the proceeds of all such bonds delivered subsequent to the
date of the last preceding resolntion and veiifled certificate have been
used for the purposes above provided. i

%6) The amount of such bonds so delivered, the proceeds of which
subsequently to the date of the last preceding resolution, shall have
been actually used for any such purpose, as above provided. And
s?emflcal_le/ indicating each and every such acquisition or construction
of any railroad, track, structure, betterment,rolling stock or other new
property, and each and every acquisition of the bonds or stock of any
comEany owning or controlling any railroad or other property (which

shall be acquired only when a majority of the total capital stock
of such company shall be obtained unless such majority shall thereto-
fore have been acquired and pledged hereunder.) And also stating in
detail the amount expeuded for each and every such purpose.
. (¢) That the price paid for such construction or acquisition was not
in excess of the fair value of the work done or property acquired, and
that the bonds included in such verified certificate were disposed of at
not less than their fair tnaraet value. i i
. Incase any new property shall have been acquired every such veri-
fied certificate shall further state w ether the property so acquired is
believed to be subject to any lien prior to this indenture, and shall
specify the amount of any such prior lien or charge. And in case an
bonds’or any shares of the capital stock of .anyother company shall
have been acquired by the use of any such bonds or their proceeds,
every such verified certificate shall state whether the property of such
other company is believed to be subject to an% lien prior to that secur-
ing such bonds of such company, and whether the company whose
capital stock shall have been so acquired is believed to be indebted in
any amount and whether its property is_believed to be subject to an
lien or charge, and in each instance specifying the amount of any sucl
lien or charge believed to exist. In every case of any such lien, charge
or indebtedness, and during the continuance of such lien, charge or in-

6. Out of the remainder of the authorized issue hereundedebtedness there shall be reserved therefor as hereinafter provided

there shall be reserved, to be executed, not immediately but
only when required, bonds to the amount of $3,263,672 13
for retiring or acquiring, as hereinafter provided, equipment
bonds and equipment-trust certificates, warrants, notes or
obligations, which have matured or shall mature as herein -
after set forth, and to reimburse the Railway Company for
such of them as already it has acquired or retired, or from
time to time hereafter shall acquire and retire, viz.:

Richmond & Danville RR. Co.—

1. Equipment Trust bondsof 1886 and 1887 due 1894 5-6. $136,6i0

2. do do 1888 due 1894 to 1898........ 155,720
Railroad Equipment Co. (R. &D. RR. Co.)—

3. Series B, lib dated 1887 due 1891 to 1897.........cccccuueee. 215,475
Richmond & Danville RR. Co.—

4. Equipment bonds of 1889. ........cccccoiiiiiiiiiiiiciees . 1,194,000
Railroad Eguipment Co. (Ga. Pa. Ry )—

5. Series B, 86 dated 1885, due 1894 to 1895.........cccueeeene 9,768
Post, Martin & Co. (Ga. Pac. Rg.)—

6. Series B, 114 dated 1887, due 1894 to 1897................... 71,388
Railroad Equipment Co. (Qa. Pac. Rg.)—

7. Series B, 125 dated 1888, due 1894 to 1898.................... 93,450
Equipment Trust Certificates -

8. Due 13894 to 1896..... 184,400
Georgia Pacific Ry. Co.

9. Equipment bonds of 1889 787,000
East Tenn. Va. & Ga. Ry. Co.—

10. Equipment notes, due 1894 t0 1898.........cccccevevviirennnnne 336,354
Louisville Southern RR. Co.—

11. EQUIPMENT NOTES....ccciiiiis e . 79,477

Upon receiving the certificate of the President or of
one of the Vice-Presidents and of the Treasurer or Auditor of
the Railway Company, showing the payment of any of such
obligations, the Trustee shall certify and deliver to the Rail-
way Company $1,000 in such reserved bonds at par for each
and every payment of $1,000 of such outstanding equipment
obligations.

BONDS FOR $20,000,000 TO BE USED ONLY AFTER JAN. 1.

1896, AND THEN ONLY FOR EXTENSIONS AND ADDITIONS.

ETC., AT NOP EXCEEDING $2,000,000 YEARLY, AS

HEREINAFTER PRESCRIBED; SINGLE EXCEP-
TION AS TO $4,000,000 BONDS.

alike amount at par of bonds hereby secured; but no creditor or
claimant on account of any such lien, charge or indebtedness, shall
have any right, interest or claim in or to any such reserved bonds,
which shall"be so reserved solely for the benefit of the Railway Com-
pany and for the protection of the holders of bonds issued hereunder.

Every such verified certificate shall be'accompanied by the
written statement of the President or of one of the Vice-Presi-
dents, and of the Auditor or Treasurer, of the Railway Com-
pany that they believe such certificate to be true, and that
such bonds have been used and tbe expenditures therein cer-
tified have been made only for purposes properly chargeable
to capital account of the Railway Company, and that no part
thereof has been used for ordinary maintenance of the lines of
railway or other property owned or in any way controlled bv
the Railway Company or for replacements or other purposes
ordinarily treated by railroad companies as a part of their
operating expenses. Together with such statements and veri-
fied certificates there shall be delivered to the Trustee certifi-
cates for all shares of stock and all bonds so acquired, and such
further instruments and conveyances as may be necessary to
vest in the Trustee all new property so acquired, and, so far
as may be, any and all obligations taken up or acquired with
the said bonds or their proceeds; together with written opinion
of counsel for the Railway Company to the effect that such
instruments and conveyances are sufficient for that purpose.

But it is agreed that bonds in excess of anaggregate amount
of two million dollars shall not be issued or certified out of or
from the $20,000,000 reservation under this section, in any
calendar year, and that prior to January 1st, 1896, no such
bonds shall be certified under this section.

OF THE SAID $20.000,000 BONDS SO RESERVED $4,000.000
MAY ON OR BEFORE JAN. 1, 1896. BE DELIVERED
TO REORGANIZATION COMMITTEE.

Provided, however, and the appropriation of such $20,000,-
000 bonds is in all respects subject to the condition, that if
Charles H. Coster, George Sherman and Anthony J. Thomas,
jointly but not severally, the survivors of them, from time to
time, on or before January 1, 1898, by writing addressed to
the Railway Company and to the Trustee, shall require the
delivery to them jointly of any part of $4,000,000 of said

7 There shall be reserved, to be executed not immediatbbnds, the Railway Company shall execute, and the Trustee

but only when and as required, bonds to the amount of
$20,000,000, which from time to time, on and after January
«1st, 1896, the Trustee shall certify upon resolutions of the
Vpoard of Directors of the Railway Company, stating that such
bonds, to the amount stated in such resolutions, are to be used
only for one or more of the following purposes provided the
latter are accomplished after Dec. 31, 1895."
(a) The construction or acquisition of branch lines or ex-
tensions; or
(hj The acquisition of stocks or bonds of said branch lines
or extensions; or
(c) The purchase of rolling stock; or
(d) Construction and betterments; or

shall certify and deliver to them jointly, bonds to the amount

specified in such several requisitions. But no such delivery

shall impair the preceding provision for delivery of the resi-

due of the $20,000,000 of bonds to the Railway Company at

various dates subsequent to December, 31st, 1895,

THIS INDENTURE MADE SOLELY FOR THE BENEFIT OF THE
PARTIES THERETO AND OF THE BONDHOLDERS/

9. Excepting only so far as otherwise expressly declared
by some provision hereof, nothing in this indenture expressed
or implied is intended to confer upon any person other than,
the parties hereto and the holders of bonds hereby secured
any right or claim under this indenture, or any covenant,
condition or stipulation thereof.
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WOLDERS OF SECURITIES FOR WHICH THESE BONDS ARE
RESERVED TO HAVE NO RIGHT TO DEMAND EX-
CHANGE EXCEPTION AS TO CHARLOTTE
COLUMBIA & AUGUSTA FIRSTS.

No provision hereof shall confer upon any holder of any
bond, corp >rate stock, or obligation herein mentioned, any
ri~“ht to exchange the same for any bond hereby secured, all
of”the foregoing provisions for exchange being intended to be
for the exclusive benefit of the Railway Company. Provided,
however, that every holder of bo ids (part of an aggregate
issue of $3,000,000) secured by the before-mentioned mortgage
of the Charlotte Columbia & Augusta BB. Co. dated August
30,1869, upon surrender thereof, prior to maturity as extend-
ed, with all coupons thereto belonging not then matured, to
the Trustee through the Railway Company, shall be entitled
to receive in exchange therefor a like amount at par in bonds

hereby secured.

ARTICLE TWO.

COVENANTS RESPECTING THE $69,124,700 PRIOR LIEN BONDS.
EXCEPTIONS_AS TO ALABAMA CENTRAL AND
ATLANTA & CHARLOTTE AIR LINE.

The Railway Company covenants:

1. Thatit will discharge,or will acquire and pledge hereunder,
at or before the maturity thereof, all of the $69,124,700 prior
lien bonds, excepting only bonds of the Atlanta & Charlotte
Air Line Bailway Co. and of the Alabama Central BB. Co.
And that, with like exception, it will until such maturity
thereof punctually pay the interest on all such bonds not ac-
quired .hereunder by the Trustee. It is understood and
agreed, however, that the dates of maturity of the bonds of
the Charlotte Columbia & Augusta BB. Co., secured by its
mortgage of August 30, 1869, and of the before-mentioned
bonds of the Bichmond York Biver & Chesapeake BB. Co.
may be extended as hereinbefore indicated.

But, though it expressly disclaims any obligation hereunder
in respect of any bond of the Alabama Central BB. Co., or of
the Atlanta & Charlotte Air Line Bailway Co., nevertheless,
if at any time by use of any bonds reserved under Article One
it shall acquire and shall pledge hereunder any of the $1,700,-
000 capital stock o5said Atlanta & Charlotte Air Line Bail
way Co., now outstanding, then and thereupon, such excep-
tion shall cease in respect of the bonds of the said Atlanta &
Charlotte Air Line Railway Co., and the Railway Company
shall and will so acquire and pledge hereunder all such bonds
of said Atlanta & Charlotte Air Line Railway Co., and, until
the maturity thereof, will pay the interest on all such bands
outstanding and not acquired or held hereunder by the
Trustee.

If, by reason of default in any payment required by any of
the bonds of either the Atlanta & Charlotte Air Line Ry. Co.
{unless stock thereof be acquired as aforesaid and pledged
hereunder), or of the Alabama Central RR. Co., the Trustee
shall be divested of any interest hereunder in the estates cov-
ered by the mortgages securing such bonds, no right to insti-
tute proceedings under these presents shall by reason thereof
accrue to the Trustee, or to any holder of bonds hereby se-
cured. It is expressly' agreed that no bonds of either of the
two railway companies last mentioned shall in any way affect
or impose any obligation upon the Railway Company because
of any provision of this indenture. But upon the acquisition
and pledge hereunder of a majority of the $1,700,000 capital
stock of the Atlanta & Cnarlotte Air Line Railway Co., the
prohibitions of this paragraph shall cease to operate in respect
of said Atlanta & Charlotte Air Line Railway Co.

PRIOR LIEN INDEBTEDNESS SHALL NOT BE INCREASED.

2. No issue of bonds shall be made that shall increase the
aggregate prior lien indebtedness of $69,124,700. Nor shall
there be any increase in the indebtedness secured by any one
or more of said twenty-three prior lien mortgages, except
when such increase is required by the terms of any of said
prior mortgages for delivery in exchange for other outstanding
bonds, butin no case so as to increase the aggregate prior
lien indebtedness as aforesaid. Neither the covenants nor the
mrestrictions of this paragraph shall apply in respect of any
bonds now or hereafter issued by the Atlanta & Charlotte Air
Line Railway Co. unless a maj >rity of its capital stock shall
have been duly pledged hereunder.

COVENANTS RESPECTING NORTH CAROLINA RR. AND
ATLANTA & CHARLOTTE AIR LINE RY.

48. The Railway Company shall not suffer any default per-
mitting the lessor to terminate the before-mentioned or any
other lease of the North Carolina BB.

4. The Railway Company also covenants that, in case of any
modification of the existing agreement for the use of the prop-
erty of the Atlanta & Charlotte Air Line B y Co. (the Railway
mCompany expressly reserving to itself the right to modify or
terminate said existing agreement), it will not permit or
suffer any default entitling said company to terminate such
modified agreement.

In case of default in paying the rentals due from time to
time under said leases the Trustee, without affecting any of
its rights hereunder, may in its discretion, itself pay any sum
so in default, and forthwith may foreclose a lien for such
advances upon the premises hereby mortgaged, which lien
shall be entitled to priority in pay nent from the income and
profits of the mortgaged premises over any bonds hereby se-
cured.

COVENANTS TO PAY ALL LAWFUL CLAIMS.

5. The Railway Company covenants that it will punctu
ally pay all lawful claims which might take precedence over
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this indenture, and that each and every company (except the
Memphis & Charleston RR, Co.) whose bonds or capital stock
in whole or in part shall be pledged hereunder, will punctu-
ally pay all lawful claims which might take precedence
of any mortgage securing bonds of such company, or which
might, in any wise, impair the value of the capital stock of
such company if pledged hereunder. And that the Railway
Company will enforce its claims against any such company
only in such manner as not to prejudice or affect the bo ids
secured by this indenture.

No.undertaking in this indenture shall apply in respect of
any claims for payment of any coupon mentioned in the final
paragraph of the decree of foreclosure and sale dated April
13, 1891, rendered in the Circuit Court of the United States
for th§ Eastern District of Virginia in the before-mentioned
suit of the Central Trust Company of New York and others
against the Richmond & Danville RR. Co. and others, unless
nor until such coupons shall come into the possession of the
Railway Company.

TREATMENT OF BONDS AND STOCK PLEDGED.

6. Except as herein otherwise provided, the Railway
Company will not sell any bond or share of stock (other
than shares of the Memphis & Charleston BB. Co.) now
or hereafter pledged by it under this indenture nor pledge
or agree to pledge or hypothecate the same excspt subject
to the prior lien hereof; it will not part with the owner-
ship c¢f any of such bonds or stock or the voting power
thereof. The Railway Company further covenants that it
will, subject to the lien hereof, hold all such stock (other than
the shares of the Memphis & Charleston RR. Co.) of any
company of whose capital it may control the major part, in
such manner that it shall retain in itself the rights of a
majority shareholder. As holder of such stock it will not
permit any increase of the capital stock or the creation of
any mortgage or other lien upon the railroad or property of
any such company, unless all bonds secured by any such addi-
tional mortgage and all additional shares of stock (which
shares shall be fully paid and non-assessable) shall, at the
time of their issue, be delivered to the Trustee, to be held
subject to all the trusts of this indenture.

This provision, however, shall not apply to any increase of
stock or to the creation of mortgages or other liens by the
Memphis & Charleston RR. Co. But nothing herein con-
tained shall prevent the exten”ioi at maturity of any bonds
now or hereafter held by the Trustee under this indenture.

COVENANT TO JU3E THE BLOANI_I%?3 ONLY AS HEREIN STIPU

7. The Railway Company agrees that it will not dispose of
any bonds hereunder, other than in accordance with the pro-
visions of this indenture, and that it will apply the proceeds
thereof to purposes herein prescribed, and to no other purpose.

BONDS TO BE TAX-EXEMPT.

8. The Railway Company will punctually pay to every
holder of any bond secured hereby the principal and interest
accruing thereon in the manner mentioned “ without deduc-
tion from either principal or interest for any tax or taxes which
it may be required to pay or retain therefrom under or by
reason of any present or future law; and it shall and will
pay every such tax.”

WAIVER OF EXTENSION, ETC., LAWS.

9. The Railway Company waives all benefit and advantage
of any extension, stay, appraisement or redemption laws now
or hereafter ia force ; and it agrees that it will not hinder,
delay or impede the execution of any power herein granted
to the Trustee.

AFTER-ACQUIRED PROPERTY.

10. All property of every kind, when hereafter acquired, as
above provided, out of the proceeds of bonds secured by this
indenture, or under and in pursuance of Article Three, Section
23, hereof, shall, without any further conveyance immediately
become subject to the lien of this indenture as fully and com-
pletely as though specifically embraced in the granting clauses
thereof. The Railway Company will at all times execute all
such further conveyances as the Trustee may reasonably
require for the purpose of specifically subjecting th9 same to
the lien of this indenture.

BONDS TO BE RESERVED FOR LIENS ON AFTER-ACQUIRED
PROPERTY.

11. Whenever by use of bonds hereby secured, the Rail-
way Company shall acquire property subject to outstanding
liens, other than those mentioned in Article One of this
indenture and other than undetermined liens incidental to
construction, it shall by appropriate instrument reserve out
of the $20,000,000 bonds set apart as aforesaid for improve-
ments, etc., an amount at par equivalent to all such liens
(except as aforesaid) on such property hereafter acquired, and
the bonds so reserved shall be executed only for the retire-
ment of such liens. This provision is, however, in nowise to
modify the provisions as to the amount of bonds ($2,009,009)
which may be issued in the year 1896 and in the several sub-
sequent calendar years, it being understood that such am mat
of bonds annually issuable from the residua of said ($29,000,-
000 bonds is not reduced by this provision.

FURTHER ASSURANCE.
12. Upon demand of the Trustee from time to time the

Railway Company will assign unto the Trustee all real and
personal estate, rights and franchises which it shall acquire
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as appurtenant to any railroad or leasehold estate hereby
mortgaged, etc. It will also make all such further acts,
transfers and assurances in the law, unto the Trustee as it, the
Trustee, or its counsel learned in the law, shall reasonably
require for better effectuating and carrying out the purposes
of this indenture.

RAILR_I_O|_,|AIIEDS MAY BE ACQUIRED WTTH LTEN SUPERIOR TO

LIEN OP THIS INDENTURE TP THESE BONDS
BE NOT ISSUED THEREFOR.

But nothing in this indenture shall be construed to limit
the right of the Railway Company, hereinbefore reserved, by
the use of its credit or means other than such reserved bonds,
to construct or acquire other lines of railway, branches or
extensions, or interests therein, and to assume or create liens
thereon superior and prior to the lien hereof.

ALL TAXES ON PROPERTY TO BE REGULARLY DISCHARGED.

13. The Railway Company shall pay all taxes, assess-
ments, etc., lawfully imposed upon the lines of railroad
and other premises, or upon the income and profits thereof, the
lien of which might be held to be prior to the lien hereof. If
any company whose stock or bonds are or shall be pledged
hereunder (excepting the Memphis & Charleston Ry. Co.)
shall, at any time fail to pay all su h charge« upon its prop-
erty or upon the income and profits thereof, the Railway
Company will itself pay and discharge the same.

BONDS MAY BE REGISTERED IN NEW YORK EITHER AS TO

PRINCIPAL ONLY, OR A8 TO BOTH PRIN-
CIPAL AND INTEREST.

14. The Railway Company will, at its agency in New York
City, keep a register of bonds issued hereunder, which regis-
ter at all reasonable times shall be 0 >en to the inspection of
the Trustee ; and, upon presentation for such purpose, it will
register therein any bonds issued under the provisions hereof.
As to all bonds so registered, the person in whose name the
same shall be registered shall for all purposes be deemed the
owner thereof, and thereafter payment on account of the
principal sum in such bond mentioned shall be made only to
such registered holder or upon his order. Coupjn bonds so
registered may be made payable again to bearer, and successive
registrations may be made from time to time as desired.
Registration of any coupon bond shall not restrain the nego-
tiability of any coupon thereto belonging, but every such
coupon shall continue to pass by delivery merelv.

Wher ever any coupon bond orbonds amounting to $1,000 or
to a multiple of $1,000 shall be surrendered for exchange for
registered bonds without coupons, the Railway Company
shall issue in exchange a like amount of registered bonds
(without coupons). The Trustee shall forthwith cancel the
bonds and coupons surrendered. The interest on such regis-
tered bonds without coupons shall be paid only to the several
registered holders of such bonds, or upon their written orders.

Whenever any such registered lond shall be surrendered
for transfer, the Railway Company shall forthwith issue a like
amount of new registered bonds upon cancellation of the
bonds transferred. For any such transfer of registered bonds
without coupons the Railway Company, at its option, may
make a charge not exceeding one dollar for each new regis-
tered bond issued.

MUTILATED BONDS AND BONDS DESTROYED MAY BE
REPLACED BY NEW BONDS.

In case any bond issued hereunder shall become mutilated,
or shall be destroyed, upon the surrender of any such mutilated
bond to the Trustee, or upon the filing with the Trustee of
satisfactory evidence of such destruction, the Railway Com-
pany, in its discretion, may issue a new bond, bearing the
same serial number.

ACQUISITION OF QUEEN & CRESCENT SECURITIES.
CONDITIONS ATTACHED.

15. In case Charles H. Coster, George Sherman and Anthony
J. Thomas shall acquire, for the benefit of the Railway Com-
pany, joint bonds of the East Tennessee Virginia & Georgia
Ry. Co. and the Richmond & Danville RR.Co. known as Cin-
cinnati Extension Bonds, or shares of stock of the Cincinnati
New Orleans & Texas Pacific Ry. Co., the Alabama Great
Southern RR. Co. or the Alabama Great Southern Ry. Co.,
Limited, or of any successor companies, using therefor any
of the $4,000,000 bonds for which they are entitled to call
UBder a previous article hereof, the sharesor bonds so acquired,
or the substitutes therefor, after any reorganization which the
Railway Company shall deem expedient to sanction in respect
thereto, shall be pledged by the Railway Company hereunder.
It is agreed that at the time of such pledge the Railway Com-
pany may stipulate that neither the provisions of Article Two,
Sections 5, 6, 11 and 13 hereof, nor any parts thereof, shall in
any way apply to the bonds or stocks so pledged; and that
with approval of the Trustee, it may accompany such pledge
with such other reasonable conditions as in its judgment shall
be desirable for its protection or for the preservation of the
value of the stocks and bonds so pledged.

Such pledge shall be upon the further condition that of the
residue of the $20,000,000 of bonds deliverable to it at various
dates subsequent to December 81, 18P5, pursuant to the pro-
visions of said Article One, Section 7, the Railway Company
shall not use any part thereof for construction, betterments,
new property or otherwise, upon the Cincinnati Southern
Railway, or any line of railway now owned or operated by the
Cincinnati New Orleans & Texas Pacific Ry. Co., the Alabama
Great Southern RR. Co. or the Alabama Great Southern Ry.
Co., Limited.
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ARTICLE THREE.
COUPONS TRANSFERRED AFTER MATURITY APART FROM
THEIR BOND TO HAVE ONLY AN INFERIOR LLEN.

1. “ Neither any coupon belonging to any bond hereby se-
cured nor any interest obligation in respect of any registered
bond which in any way on or after maturity shall be trans-
ferred or pledged separate and apart from its bond shall be
entitled to any benefit of this indenture, except after the prior
full payment of the principal of all bonds issued hereunder,
and of all coupons and interest obligations not so transferred
or pledged.”

DEFAULT FOR SIX MONTHSSTEI')ﬁUSTEE MAY TAKE POSSES-

2. In case of default by the Railway Company (1) for six
months in the payment of any interest on any bond secured
by this indenture, or by any mortgage recited in Article
One, Section 2, hereof, except as provided in Article Two, Sec-
tion 1, or (2) of default in the due and punctual payment of
the principal of any bond secured by any of said mortgages,
or in the like payment of any equipment obligation recited in
Article One, Section 6, hereof; or (3) for six months in the
payment of any tax, assessment or other governmental
charge lawfully levied upon any part of such premises, after
written notice thereof from the Trustee or from any holder of
bonds hereby secured ; or (4) for six months in the due obser-
vance of any other covenant herein contained, after like
written notice; then the Trustee may enter upon all and sin-
gular the railway property and franchises hereby conveyed,
and conduct the business thereof to the best advantage as well
of the public as of the holders of the bonds hereby secured,

DEFAULT—APPLICATION OF INCOME, ETC.

Upon every such entry the Trustee, at the expense of the
trust estate, from time to time may restore and keep insured
the rolling stock, tools and machinery, and other property,
buildings, bridges and structures provided for use in connec-
tion with said railways, to the same extent as is usual with
railway companies, and likewise may make all such useful
alterations, additions, betterments and Improvements to the
rolling stock and the railway, its appurtenances, etc., as may
seem judicious. It may also collect all profits of the same
and also the income from stocks and bonds pledged hereun-
der, and after deducting the expenses of operating and of all
renewals, additions, improvements, etc., and all taxes, assess-
ments, insurance and other proper charges, it shall apply the
moneys arising as aforesaid as follows:

a. In case the principal of the bonhs hereby secured shall not_have
become due, to the payment of the interest remaining in default in the
order of the maturity of the instalments of such interest, ratably to-
the persons entitledthereto without discrimination or Dreference;

_ft In case the principal of the said bonds shall have become due,
first, to the payment of the accrued interest in the order of the maturity
of the instalménts of such accrued interest, and next to the payment
of the principal of the bonds; in every instance ratably to tne pérsons
entitled to such payment without any preference;

These provisions, however, not being intended in anywise to modify
the provisions of Section 1 of this Article.

Duiing any such default, either with or without entry, the
Trustee shall, subject to all the prior rights of the holders or
trustees of any mortgage bonds hereinbefore mentioned, enjoy
the right to vote on afi shares of stock pledged hereunder, and
for the benefit of the holders of bonds hereby secured to re-
ceive and collect all interest and dividends thereon.

DEFAULT IN INTEREST FOR SIX MONTHS—PRINCIPAL MAY

BE DECLARED DUE BY 25 PER CENT OF THE BONDS.

3. In case of default for six months in tfce payment of any
interest on any bond hereby secured, then at the option of the
holders of 25 per cent in amount of all bonds hereby secured
then outstanding and upon written notice to that effect by
such bondholders to the Railway Company and to the Trustee,
the principal of all bonds hereby secured, then outstanding,
shall immediately become due and payable.

Provided, however, that if at any time after the principal
of the said bonds shall have been so declared due and payable
all arrears of interest shall either be paid by the Railway
Company or be collected out of the mortgaged premises, then
the holders of a majority in amount of the bonds by like
written notice to tne Railway Company and to the Trustee,
may waive such default and its consequences. In case the
Trustee shall have proceeded to enforce any right under thi*
indenture by foreclosure, entry or otherwise, and such pro-
ceedings shall have been discontinued because of such waiver,
or for any other lawful reason, or shall have been determined
adversely to the Trustee, then the Railway Company shall be
restored to its former position and rights in respect of the
mortgaged premises and the shares of stock and bonds and
other property herein pledged.

DEFAULT FOR SIX MONTHS—TRUSTEE TO FORECLOSE AT

REQUEST OF 25 PER CENT OF BONDS.

4. In case of default (1) for six months by the Railway Com-
pany in the payment of any interest on any bond secured by
this indenture, or by any of the mortgages recited in Article
One, Section 2, heredf, except as provided in Article Two, Sec-
tion 1, or (2) of default in the punctual payment of theprin-
cipal of any bond secured by any of said mortgages or in the
like payment of any equipment obligation recited in Article
One, Section 6, hereof; or (3) for six months in the payment
of any tax, assessment or other governmental charge lawfully
imposed upon any part of such railway property after written
notice thereof from the Trustee or from any holder of bonds
hereby secured; or (4) for six months in the due obiervance
of any other covenant herein contained, after like written
notice thereof, then, (a) the Trustee, with or without entry,
may sell to the highest and best bidder, as an entirety, all
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and singular the mortgaged premises, bonds and stocks, rights,
frar cnises and interests, lands and appurtenances. Said sale
shall be made at public auction in Richmond, VaMor at such
other place on the railroad hereby mortgaged, at such time and
upon such terms, as may be specified in the notice of sale, to
be given as herein provided ; or fbj the Trustee, in its dis-
cretion, may, and upon the written request of the holders of
25 per cent in amount of the bonds then outstanding shall,
proceed to enfore the rights of bondholders under this inden-
ture by suits in equity or at law, whether for the specific per-
formance of any covenant or for the foreclosure of this in-
denture, or for the enforcement of any other appropriate
legal or equitable remedy as the Trustee, being advised by
counsel learned in the law, shall deem most effectual.

Notice of any sale pursuant to any provision of this inden-
ture shall be published once a week for six successive weeks
in the cities of Washington, D. C., Richmond, Va., Raleigh,
N. C., Columbia, S. C., Atlanta, Ga., Mon'gomery, Ala.,
Knoxville, Tenn., Chattanooga, Tenn., and New York, N. Y.

Upon the completion of any sale under this indenture, the
Trustee shall deliver to the accepted purchaser a good and
sufficient deed of conveyance for the property and franchises
sold. In case of any such sale, the whole of the principal sum
hereby secured, if not previously declared due, shall at once
become due and payable.

5. Any sale under this indenture shall be a perpetual bar
both at law and in equity against the Railway Company, etc.

6. The Trustee may adjourn any sale under the provisions
of this indenture.

7. The receipt of the Trustee shall be a sufficient discharge
to the purchaser for the purchase money.

APPLICATION OP PROCEEDS OF FORECLOSURE SALE.

8. The proceeds of sale shall be applied as follows :

First. To the payment of the expenses of such sale and of
all taxes or liens prior to the lien of these presents, except any
taxes, assessments or other superior liens to which such sales
shall have been made subject.

Secondly. To the paymentof the whole amount unpaid upon
the bonds hereby secured for principal and interest together
with interest on overdue instalments of interest without pref-
erence or priority of principal over interest, or of interest over
principal, or of any instalment of interest over any other in-
stallment of interest, ratably, to the aggregate of such prin-
cipal and the accrued and unpaid interest, subject, however,
to the provisions of Section 1 of this article.

Thirdly. To the payment of the surplus, if any, to the Rail-
way Company.

REQUEST OF 25 PER CENT OF BONDS NECESSARY TO REQUIRE
ACTION HEREUNDER

9. No holder of any bond or coupon shall have any right to
institute any action in equity or at law for the foreclosure of
this indenture or for the appointment of a Receiver or for any
other remedy hereunder unless the holders of 25 per cent in
amount of the bonds hereby secured shall have made written
request of the Trustee, and shall have afforded it reasonable
opportunity to exercise the powers hereinbefore granted ; it
being intended that no holders of bonds or coupons shall en-
force any right hereunder except in the manner herein pro-
vided, and for the equal benefit of all holders of such out-
standing bonds and coupons.

Except as herein expressly provided to the contrary, no
remedy herein conferred is exclusive of any other remedy,
but every such remedy shall be in addition to every other rem-
edy existing at law or in equity or by statute.

10. Personal property and chattels hereby conveyed shall be
real estate for all the purposes of this indenture.

A MAJORITY OF BONDS SHALL DIRECT PROCEEDINGS.

11. Upon proper indemnity to the Trustee the holders of a
majority in amount of the outstanding bonds shall have the
right to direct all proceedings for sale of the premises or for
the foreclosure of this indenture, or for the appointment of a
Receiver, or any other proceedings hereunder, and to instruct
the Trustee to institute, continue or discontinue any proceed-
ings hereunder.

BONDS AND COUPONS MAY BE USED IN SETTLEMENT.

12. At sale hereunder the purchasers in making payment
shall be entitled to turn in any bonds and any matured and
unpaid coupons hereby secured, estimating the value of such
bonds and coupons at the sum payable out of the net pro-
ceeds of such sale to the holders thereof as their ratable share
of such net proceeds.

REQUESTS OF BONDHOLDERS TO BE AUTHENTICATED.

13. All requests and directions of the bondholders assert-
ing, waiving or affecting any rights or remedy, or in pursu-
ance of any trust hereby created, shall be authenticated by an
instrument or instruments in writing, signed by the persons
assenting thereto, or their attorneys.

TRUSTEE'S RIGHT TO ENTER AND TO HAVE RECEIVERS
APPOINTED, ETC

14. Upon commencement of any proceedmgs to enforce any
right under this indenture, the Trustee shall be entitled to
exercise the right of entry herein conferred, and to the ap-
pointment of a Receiver or Receivers of the premises hereby
mortgaged, and of the income thereof, with such powers as
the Court making such appointment shall confer.

RAILWAY COMPANY'S RIGHT TO SURRENDER PROPERTY TO
TRUSTEE.

16.
ent for the better security of the bonds, although there may
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surrender to the Trustee the whole or any part of the

property hereby conveyed for any period fixed or
indefinite. The Trustee shall thereupon manage said
property in accordance with the provisions of this in-

denture, and shall apply the income thereof as provided
in Section 2 of this Article. Upon application of the Trustee,
and with consent of the Railway Company, a Receiver or
Receivers may be appointed with all the rights and duties by
this section conferred upon the Trustee. Whenever a Receiver
shall be appointed under this section or otherwise, the Trus-
tee, from and after the time whea it shall become a party to
the proceedings, shall be entitled to receive all the income of
the property for the benefit of the bondholders.
UNTIL DEFAULT THE R4ILW\Y COMPANY TO RECEIVE IN-
COME OF SECURITIES PLEDGED.

17.
some proceedings shall be taken in respect thereof, or until a
Receiver shall have been appointed, the Rail >»ay Company
shall be entitled to receive all interest and dividends payable
in respect of any bonds or stocks transferred to the Trustee.

THE PROPERTY TO BE SOLD ONLY AS AN ENTIRETY.

18. In the event of any sale, pursuant to any provision
hereof, the whole of the property hereby pledged shall be sold
in one parcel and as an entirety. including all the rights,
titles, estates, railroads, equipment, franchises, leases, lease-
hold interests, contracts, stocks, bonds and other real and
personal property of every name and nature. And the Trus-
tee is hereby appsinted the true and lawful attorney, irrevo-
cable, of the Railway Company, in its name and stead to
make all necessary deeds and conveyances.

UNTIL DEFAULT RAILWAY COMPANY MAY VOTE ON STOCKS
PLEDGED.

19. Until default the Railway Company shall have the right
to vote upon all shares of stock pledged hereunder for all pur-
poses not inconsistent with the provisions of this indenture.
CORPORATE EXISTENCE OF THE SEVERAL COMPANIES TO BE

PRESERVED.

20. The Trustee shall do whatever may be necessary for the
purpose of maintaining the corporate existence of all com-
panies whose shares are pledged hereunder, and for such pur-
poses may transfer so many shares of the several companies as
may be necessary to qualify persons to act as Directors.

LIST OF SECURITIES TO BE DELIVERED TO TRUSTEE.

21. The following stocks and bonds shall, prior to the certi-
fication of any bonds hereunder, be delivered to the Central
Trust Company, Trustee, under this indenture. Bat in case
the Railway Company shall be unable so to deliver the $250,000
stock of the Baltimore Chesapeake & Richmond S. B. Co., the
$205,800 stock of the Knoxville & Onio RR. Co. and the bonds
of the Southern Ry. in Mississippi and the Southern Railway
in Kentucky, or any part thereof, then the Railway Company
shall assign the same to the Trustee whenever they shall be
obtained by it.

Stocks. Bonds—Continued).
Southern Ryv. in K¥g Wash. Ohio & Western. $2 21,000
Virginia Midland Ry. High P. K. A. &8. RR.. _ 402.000
Balt. ches. & Richmond S. B. Co.  Dauvi le & Westeru... 1<41,000
Knoxville & Ohio for . $205 800 North Carolina S|Id 390.000

Bon Iberton A|r Line.. 150.000
Southern Ry. in MISS $200,000 Yadkiu R 615.000
Southern Ry. in Ky, ... 3,000,000 B. C. & R ‘Steamboat
Western North Oar....... 1,325,000 certif ofiudebtedness.  250.000

And when released from the operations of cue mortgages
for which they are now held the following shares hereby
pledged shall be assigned to the Trustee:

Knoxville & Ohio........... $561,200 |Memphis & Charleston.$2,656,525
DEFAULT ON BONDS PLEDGED AS SECURITY.

In case of default on any bonds pledged hereunder, the Trus-
tee, upon the written request of the Railway Company, and
not otherwise, shall cause proper proceedings to be instituted
to foreclose the mortgage by which such bonds shall be se-
cured, and if the property covered by such mortgage shall be
sold under foreclosure it shall cause the same to be purchased
in the name of the Railway Company, if the amount bid at
such sale shall not exceed the full amount due on such bonds
and the cost and expenses of such suit and sale; and the
lien of thi3 indenture shall immediately attach to the property
so purchased. If such property shall sell for a larger sum, the
Trustee shall receive the proceeds of such sale and apply the
same as herein provided.

When the Trustee shall receive moneys arising from the
foreclosure of any mortgage executed to secure the payment
of bonds pledged hereunder, it shall apply such moneys in
the manner provided in Article Four hereof.

COMPANIES WHOSE_SECURITIES ARE PLEDGED MAY BE
CONSOLIDATED WITH THE RAILWAY COMPANY ON TERMS
APPROVED BY TRUSTEE OR A MAJORITY OF BONDS.

22. Any company whose shares are pledged hereunder may
be consolidated or merged with, or sold to, the Railway Com-
pany, but only upon terms approved by the Trustee, or by the
holders of a majority in interest of the bonds hereby
secured. But in such event this indenture shall immediately
become a lien upon the property of such company with the
same force as if expressly conveyed by this indenture, and the
holders of the bonds hereby secured shall always have as full
and complete a lien upon such property as that herein created
by the pledge of the stock and bonds of such constituent com-
panies to the Trustee hereunder.

SAID COMPANIES MAY LIKEWISE BE CONSOLIDATED WITH
EACH OTHER ON LIKE CONDITIONS.

Said companies may also be consolidated with each other,

Until default of either principal or interest, and until

then be no default entitling the Trustee to possession, may butonly upon such terms as shall be approved by the Trustee
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or by the holders of a majority in amount of the bonds hereby
secured, and only on the condition that the portion of the
capital stock of any such consolidated or merging company
(but never less than a majority thereof) issued in lieu of any
stock previously pledgrd hereunder shall always bear to the
total capital stock a proportionate relation at least as high as
that borne by such previously-pledged stock to the total capi-
tal stock of such constituent compenies. Such portion of the
stock of such consolidated or merging company shall be as-
signed to and deposited with the Trustee.

FORECLOSURE—FOUR-FIFTHS OP THE BONDS MAY DIRECT

PURCHASE AND REORGANIZATION.

24. Registered holders of four-fifths in amount of all the
outstanding bonds hereby secured may in their discretion, by
writing, direct the Trustee, at any sale hereunder, to pur-
chase the mortgaged premises for the benefit of all the bond-
holders, and the Trustee shall thereupon make such pur-
chase, and shall hold the right and title to the property in
tiust for the benefit of all outstanding bonds. No bondholder
shall have any claim to any portion of the proceeds of the
property sold other than for his proportionate share as repre-
sented in a new company.

Pursuant to such direction in writing of four-fifths in inter-
est of the bondholders, the Trustee shall transfer the property
so purchased to a new corporation (which shall be organized
upon such terms as shall be directed by such registered hold-
ersoffour-fifths in amountof said bonds), and shall distribute
and apply the stock, bonds or debentures of such corporation
according toany plan of reorganization or re-adjustment agreed
to by such registered holders of four-fifths in amount of the
bends then outstanding. Or the Trustee shall make disposi-
tion of the property purchased and of any cash collected
thereon, or of any stock or bonds received in consideration
thereof, in such manner as so directed in writing by such
registered holders.

In such reorganization or readjustment, if so directed by
the registered holders of four-fifths in amount of the out-
standing bonds, but not otherwise, provision may be made
for the interests of any holders of junior obligations of the
Railroad Company and its simple contract creditors and its
stockholders, or any of them, upon such terms and conditions
as may be approved. Provided, however, that in case of any
such purchase by the Trustee upon such direction of the
registered holders of four-fifths in amount of the outstanding
bonds, and in behalf of all the holders of bonds secured
hereby, all holders of bonds and obligations for interest
thereon shall share ratably in such purchase, according to the
amounts severally.due upon the bonds and coupons held by
them respectively (except as provided in Article Three, Sec-
tion 1 hereof), and that no preference or discrimination shall
be made among the bondholders in the distribution of the
new securities or other proceeds of the property so purchased
by such Trustee.

Nothing herein contained, however, shall render it obliga-
tory upon the registered holders of four-fifths in amount of
said bonds to direct the Trustee as aforesaid, or to purchase
said property on behalf of the holders of all the outstanding
bonds, it being agreed that any purchase may be made by
bondholders for their sole use and benefit free from the claims
of other bondholders, and shall be deemed so to have been
made, unless expressly made by the Trustee upon such ex-
press direction.

DEFAULT—TO AVOID FORECLOSURE FOUR-FIFTHS OF THE
BONDS HEREBY SE< URED MAY AUTHORIZE LIENS PRIOR
HERETO PROVIDED THE BONDS OF THIS ISSUE SHALL
UNAFFECTED AS AMOUNT _OF PRINCIPAL

AND RATE OF INTEREST.

25. If in order to preserve the franchises of the Railway
Company and to avoid foreclosure sale following default, any
plan of reorganization shall be proposed for the modification
of this mortgage, so far as to authorize the creatioa of new
liens prior and superior to the lien hereof ; then and in every
such case r*gistered holders of four-fifths in amount of all
outstanding bonds hereby secured, by writing, may direct the
Trustee in behalf of ail the holders of all bonds then or there-
after issued hereunder, to acquiesce in the provisions of
such plan. Said plan also may determine and provide for the
interests of other creditors and lienors and of the sharehold-
ers of the Railway Company.

This special power, however, is granted to the registered
holders of four-fifths in amount of the bonds upon the express
condition, that no bond hereby secured, and then outstand-
ing, shall be changed as to amount of principal or rate or
dates of payment of interest.

Thereupon, but not otherwise, the Trustee shall by writing
acquiesce in the provisions of such plan, and such acquies-
cence by the Trustee shall constitute the irrevocable assent of
all holders of bonds and coupons hereby secured to any such
accepted modifications, as set forth in such plan and neces-
sary to give effect to such provisions thereof. All such modi-
fications so affecting this indenture and the bonds and cou-
pons hereby secured, shall be reduced to a written agreement
between the Railway Company and the Trustee, and such
agreement shall be recorded in Henrico County, Virginia ;
Alamance County, North Carolina; Richland County, South
Carolina ; Fulton County, Georgia ; Jefferson County, Ala-
bama ; Knox County, Tennessee, and Washington, D. C., and
thenceforth shall be deemed to be part of this m lemure, and
thereafter the lien of this indenture, and of the bonds hereby
secured, shall be deemed to be and shall be subordinate to
such new and prior liens created pursuant to such plan, but
only to the extent specified in such written agreement.
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ARTICLE FOUR.
RELEASE OF PROPERTY FROM LIEN HEREOF.

Provided there exist no continuing default, the Trustee®
upon request of the Railway Company, may in its discretion®
release from the lien of this indenture any premises used for
stations, depots or other buildings; or for other uses not con-
nected with the maintenance or operation of the lines of rail-
way, or any premises which may have been acquired
for the f-upply of gravel, fuel and other materials; pro-
vided that in the judgment of the Trustee such premises
shall no longer be requisite or expedient to be retained for
such use. Likewise it may release any parts of the line of
roadway, or of the depot grounds, buildings or accommoda-
tions connected therewith which at the time of such release
may have been thrown out of use and have ceased to form
part of such lines of railway by reason of the straightening,
alteration or abandonment of the railway. But this power of
release is to be exercised only in case the Railway Company
shall sell the property released because no longer required
for the uses of such railways.

The proceeds of all such sales shall be invested in the pur-
chase of other property, real or personal, which shall be con-
veyed to the Trustee, subject to all the trusts hereby declared ,
or in the purchase of bonds hereby secured (which bonds shal 1
forwith be canceled and delivered to the Trustee); or in bet-
terments or improvements, or in some other way, to the bene-
fit of the mortgaged premises and satisfaction of the Trustee.
When such released premises shall have been thrown out of
use, or shall have ceased to be required, by reason of changes-
of the line of the road or change of depot grounds, buildings-
or other accommodations, the substitutes therefor acquired
by the Railway Company shall become subject to the lien of
this indenture, the same as though specifically mortgaged
hereby, and they shall be conveyed to the Trustee by appro-
priate deeds for the purposes of this indenture. The Railway
Company shall also have full power, according to its discre-
tion, to dispose of such portion of its machinery, equipments
and implements as may have become unfit for such use, re-
placing the same by new machinery, equipment or imple-
ments, which shall become subject to this indenture.

ARTICLE FIVE.
ALTERATION OF LEASES, CONTRACTS OR TRACKAGE
RIGHTS.

In case at any time it shall in the judgment of the Trus-
tee be for the interest of the bondholders hereby secured that
the Railway Company shall make changes or alterations in,
or substitutions of, any leases, contracts or trackage rights by
which access is now secured to any points, the Railway Com-
pany, with the written consent of the Trustee, may make any
such changes, alterations or substitutions, and may execute all
such instruments in writing as may be necessary.

At the same time, ample provision shall be made by instru-
ments in writing, so that such modified, altered or substituted
leases, contracts or trackage rights shall be forthwith subject,
to the terms of this indenture in the same manner as the then
existing leases, contracts and trackage rights.

ARTICLE SIX.

OBLIGATION AND LIABILITY OF TRUSTEE.

The Trustee shall not be answerable for the default or mis-
conduct of any agent appointed by it in pursuance hereof, if
such agent be selected with reasonable care ; or for anything
whatever, in connection with this trust, except misconduct or
gross negligence. The Trustee shall not be under any obliga-
tion to take any action towards the enforcement of the trust
hereby created until it has received reasonable indemnity
against expense or liability ; nor shall the Trustee be required
to take any action upon any breach of any covenant contained
herein except after notice from one or more of the holders of
the bonds hereby secured, together with tender of indemnity-
The Trustee shall be entitled to reasonable compensation

RESIGNATION OF TRUSTEE.

The Trustee may resign by giving notice thereof to the Rail-
way Company and to the bondholders, by publication, at least
twice a week, for six successive weeks, in one of the news-
papers at that time published in each of the cities of Rich-
mond. Virginia ; Knoxville, Tennessee; Atlanta, Georgia;
and New York; and by due execution of the conveyance
herein required.

TRUSTEE MAY BE REMOVED BY THREE-FOURTHS THE BONDS’
AND A NEW TRUSTEE MAY BE APPOINTED BY A MAJORITY.
The Trustee may be removed at any time by an instrument

in writing under the hands and seals of three-quarters in
amount of the holders of the bonds secured hereby and then
outstanding. In case a Trustee shall die. or shall resign*
or be removed as herein provided, a majority in amount
of holders of the bonds then outstanding hereunder shall
have the right and power by instrument in writing un-
der their hands and seals to appoint a new Trustee to fill such
vacancy. Until such appointment be so made by a majority
of the bondholders, the Board of Directors of the Railway
Company may appoint a new Trustee to fill such vacancy for
the time being. Should any vacancy be filled by the Railway
Company under the foregoing provision in that behalf it shall
be competent for any Judge of the United States in and for
the Fourth Circuit, or for any Court of competent jurisdiction
in the premises, upon the application of a majority in amount
of the bondholders, to annul such appointment and to appoint
as Trustee the nominee of such majority.
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November 3, 1894.1

PHILADELPHIA & READING RAILROAD CO.

agreement for the readjustment of the

AFFAIRS OF THE PHILADELPHIA &
READING RAILROAD CO.

Memorandum of Agreement made the first day of October,
1894 by and between Frederic P. Olcott, of New Jersey,
Adrian’iselin, Jr., J. Kennedy Tod, Henry Budge, Thomas
Denny, all of the City of New York, and George H. Earle,
Jr., Sidney F. Tyler, Samuel R. Shipley and Richard Y. Cook,
of Philadelphia, in the State of Pennsylvania, parties op
the fiest part, and the various other parties being holders
of the general mortgage bonds of the Philadelphia & Reading
Railroad Company whose names are subscribed hereunto,
each subscriber for himself and neither for the other, parties
of THE second part ; and the various other parties whose
names are subscribed hereto, being the holders of income
bonds or stock of the Philadelphia Sc Reading Railroad Com-
pany, each subscjiber for himself and neither for the other,
parties of the third part.

W hereas, the Philadelphia & Reading Railroad Company
was originally chartered by the State of Pennsylvania to op-
erate a railroad under the laws of that State, and has obtained
and is the owner of certain valuable oorporate rights, fran-
chises and privileges;

And whereas, owing to a succession of misfortunes the
said corporation has fallen in arrear in the payment of the
interest due upon its four per cent general mortgage bonds,
and has been unable to pay the eame for the last eighteen
months, and is now in the hands of Receivers, who have
been authorized by the Court to issue Receiver’s certificates
secured upon the property of the Company, and who have
issued such certificates to the aggregate amount of $3,640,000
with interest;

And whereas, the Railroad Company has also incurred
other general indedebtedness to the aggregate amount of
$3,843,000, with interest, and has further incurred an in-
debtedness aggregating, with interest, the sum of $7,583,000
for the purchase of necessary equipment;

And whereas, certain of the general mortgage bondhold-
ers have entered into an agreement providing for the conduct
of foreclosure proceedings against the property and the pros-
ecution of the same either to a sale or a strict foreclosure and
their purchase or acquisition of the property of the Railroad
Company; and such proceedings have been threatened and
are about to be begun; and whereas'such foreclosure pro-
ceedings, if persisted in, are liable to lead to litigation and to
the sacrifice and deterioration of the value of the property and
to great delay in the resumption of the regular legitimate
operations of its road; and as such foreclosure may result in
the total destruction of the value of the income bonds and of
the stock of the Philadelphia & Reading Railroad Company,
it is therefore deemed expedient that a scheme should be de-
vised to be assented to by the stockholders and by the various
classes of affected security holders of the said property, by
which the debts of the Railroad Company above enumerated
may be paid without ending the corporate existence or cor-
porate power of such Railroad Company, and without putting
an end to or limit upon its corporate privileges;

Now this memorandum witnesseth that the parties
hereto have agreed, in consideration of the mutual covenants
herein contained, to and with each other in the form or man-
ner following:

First.—The said Frederic P. Olcott, Adrian Iselin, Jr., J.
Kennedy Tod, Henry Budge, Thomas Denny, George H.
Earle, Jr., Sidney F. Tyler, Samuel R. Shipley and Richard
Y. Cook are hereby appointed a committee for the purpose of
carrying out this readjustment agreement and have agreed to
act as such Committee. Said Committee may, from time to
time, add to their number to any extent deemed advisable by
a majority of the members thereof. In case a vacancy shall
at any time occur in said Committee by death, resig-
nation, or otherwise, such vacancy may be filled by a
majority of the other members of the Committee, and such
successors or additional members shall have all the power
and authority under this agreement that they would have
had if they had been named herein as original members of
said Committee. The act of a majority of said Committee,
at any meeting duly called, shall be considered the act of
the Committee, but no member of the Committee shall be
individually pecuniarly liable, nor liable for the acts of any
other member, or for anything but his own willful miscon-
duct. Said Committee are hereby expressly authorized and
empowered to fix and to extend the time or times within
which this readjustment agreement is to be declared
effective; to decide finally and exclusively, or if they shall
see fit, in conjunction with the Board of Managers of the
Railroad Company, whether or not a sufficient amount
of the income bondholders and stockholders have as-
sented thereto to make the same operative and binding;
and said Committee are given express authority to de-
clare the plan non-effective and to abandon the same,
notwithstanding the assent of any number of income bond-
holders or stockholders thereto, in the event that they
are unable to make such contracts as they may deem
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necessary with the Receivers of the Philadelphia & Read-
ing Railroad Company or with the Philadelphia & Read-
ing Railroad Company in fulfilment of the objects of this
agreement; they are further given express and sole authority
to determine the form of the various bonds, receipts, certifi-
cates and instruments which may be required in the course
of carrying out this agreement, and in all other respects are
expressly authorized to construe this agreement; and their
construction of the same shall be final. The said Committee
acting under this instrument are hereby vested with full
power and authority to execute the provisions of this plan
of readjustment; to supply any and every defect in any
and every case which is unprovided for in its terms, and to
do anything and everything that is in their judgment proper
to carry out its provisions, and may in the transaction of busi-
ness call themselves the Committee of Readjustment of the
Philadelphia & Reading Railroad Company, and when acting
in that name are to be considered as acting as the attorneys,
agents and managers of the general mortgage bondholders,
the income bondholders and the stockholders, who may be-
come parlies to this agreement, and as such, the said Com-
mittee are hereby authorized and empowered, as their attor-
neys and in their names or otherwise, to take such proceed-
ings, give such directions, execute such papers, and do such
acts under this agreement or otherwise, as said Committee may
consider judicious in pursuance of the purposes of this agree-
ment. The said Committee are expressly given full power
and authority to fix their own reasonable compensation and
in behalf of said principals or their own to make contracts
with the Railroad Company for the payment of the same and
of their own expenses and the reimbursement to them of such
payments and expenditures as shall have been made by them
in good faith for the purpose of carrying out this readjust-
ment agreement and accomplishing the purposes of the same,
which contract shall be final. The said Committee, as indi-
viduals, may also sign this agreement as holders of said secu-
rities, and shall be entitled to all the rights and benefits ac-
cruing to any other subscriber.

The present or future members of this Committee may be or
become pecuniarly inerested in any of the property or matters
which are the subject of this agreement, or may become
members of any syndicate formed in connection therewith.
The members of any such syndicate shall be considered as
acting in their own behalf and for their own profit solely.

Second.—The subcribing general mortgage bondholders,
parties of the second part, in consideration of the contribution
or contributions hereinafter mentioned, to be made by the
parties of the third part toward the payment of the debts of
the Railroad Company, have agreed and do hereby severally
agree, each for himself, to sell to the Committee, or their
assignees, at the respective due dates thereof, the ten coupons
or in the case of registered bondholders to assign to the Com-
mittee the interest thereon attached to their bonds at the par
value thereof, which are already in default, with accrued in-
terest, beginning with that which became due July 1, 1893, or
which may hereafter be in default, down to and including
that due January 1, 1898, as the said ten coupons or interest
respectively fall due, provided that the Railroad Company
shall (in the judgment of its Board of Managers, or in case
the plan does not become operative, in the judgment of the
Committee), be at such due dates unable to pay the said
coupons or interest out of its annual earnings. If registered
interest be purchased the holders of the bonds on which the
same shall become due shall execute all assignments that shall
be necessary to vest the title thereto in the purchasers.

The Committee agree to issue or cause to be issued ten-year
general mortgage equitable interest certificates, secured by
such purchased coupons or registered intersst, to be retired
out of the surplus earnings of the Railroad Company at 105
and accrued interest; and any subscribing general mortgage
bondholder may take such certificates at par, in lieu of cash,
in payment for the coupons or registered interest sold to the
Committee as aforesaid. The Committee may dispose of all
certificates not so taken, in any manner they deem proper.

The general mortgage bondholders in corsideration of the
contributions of the junior security holders above referred to-
towards the payment of the debts of the Railroad Company
and of the transfer of the stock as herein provided, further
agree that the Committee may in their discretion postpone
the institution of foreclosure proceedings, under the powers
conferred upon them by the general mortgage bondholders in
accordance with the agreement of May 7,1894, and in case the
Committee shall decide that this readjustment agreement has
become effective, then in that case that such proceedings may
be abandoned—excepting that in the event of a new default
in the covenants of the general mortgage other than the cov-
enant already in default, or in the event of non-paymentof
the purchased coupons, or the purchased registered interest,
and the interest on the same by the Railroad Company or its
Receivt-rp, in accordance with the contract in respect thereto
by and between the said Committee and such Receivers and
Railroad Company, or in the event that the general mortgage
interest accruing after January 1, 1898, shall not be paid by
the Company, in either of which cases the Committee may
proceed with the foreclosure of the general mortgage.

Third.—The subscribing income bondholders hereby agree
to deposit their bonds with the agents of the Committee, and
at the time of such deposit either to agree to contribute ten
per cent of the par value of the bonds so deposited for the
purchase of five per cent collateral trust bonds of the Phila-
delphia & Reading Railroad Company at par and accrued in-
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terest, or of scrip exchangeable for such bonds in amounts of
one thousand dollars; or, if such bondholders so elect, to con-
tribute three per cent of the par value of the bonds so depos-
ited toward the payment of the debts of the Railroad Com-
pany, for which contribution no obligation of the Railroad
Company will be issued to them. The collateral trust bonds
above referred to shall be in such form and substance as shall
be satisfactory to the Committee. The subscribing income
bondholders shall declare their election at such time as the
Committee shall hereafter fix, and shall make the needful pay-
ments as and when tney are called upon to do so by the Com-
mittee; and for the purpose of securing such payments the
said income bonds so deposited are hereby expressly pledged
to and with the Committee herein named. Notice of the time
and manner of declaring such election and of making such
payments shall be given by publication thereofin one or more
newspapers published in the City of Pniladelphia, in the City
of New York and in the City of London, such notice to be
published twice a week during the said period of four weeks.

Fourth.—Subscribing stockholders hereby agree to deposit
their shares of stock endowed for transfer in blank with
the agents of the Committee, and at the time of such deposit
either to agree to contribute five dollars per share of the
said stock for the purchase of collateral trust bonds at par
(interest to be adjusted), or of the scrip exchangeable for
the same in blocks of not less that a thousand dollars ; or,
if such stockholders so elect, to contribute one dollar and
a-half per share toward the payment of the debts of the
Railroad Company, for which contribution no obligation of
the Railroad Company will be issued to them. Subscribing
stockholders shall declare their election at such time as the
Committee shall hereafter fix, and shall make the needful
payments as and when they are called upon to do so by
the Committee ; and for the purpose of securing such pay-
ments the said shares of stock so deposited are hereby
expressly pledged to and with the Committee herein
named. Notice of the time and manner of declaring such
election, and of making such payments, shall be given by
publication thereof in one or more newspapers published in
the City of Philadelphia, in the City of New York and in the
City of London, such notice to be published twice a week
during the said period of four weeks. In case the plan shall
be declared by the Committee to be effective, the stock certifi-
cates so deposited shall be assigned by the Committee to a
Trustee, who shall become the registered owner of such stock,
and the stockholders agree to accept in lieu thereof a certifi-
cate of such Trustee of equitable interest in such stock of the
Philadelphia & Reading Railroad Company as they may have
respectively deposited, to be known as assented stock trust
certificates, and at the time of such transfer and registration
of the said stock to the Trustee, as aforesaid, the Committee
shall arrange or agree with the said Trustee that it shall vote
upon the stock so transferred to it at each and every meetiog
of the stockholders of the Philadelphia & Reading Railroad
Company, held for the purpose of electing a President and
Board of Managers, or either, as is hereinafter provided.

At all meetings for the election of Managers or Officers of
the Railroad Company held prior to the payment and cancel-
lation by the Railroad Company of the coupons and registered
interest purchased as herein provided, the Committee shall
provide by such agreements as they may be advised to be
necessary for that purpose, that such Trustee shall vote upon
the stock so transferreu to it for half of the Board of Managers
and the President of the said Railroad Company, as it may
be directed by resolution of the meeting of the general mort-
gage bondholders and for the other half of the Board of Man
agers as it may be directed by resolution of the meeting of the
holders of assented trust stock certificates held as hereinafter
provided, and a certified copy of the resolution requesting the
Trustee to vote at stockholders’ meetings for the persons
named in such resolutions shall be full and sufficient authority
to the Trustee Company casting such vote.

After all the coupons and interest purchased by the Com-
mittee have been paid and canceled by the Railroad Company,
the Trustee Company shall vote until the maturity and pay-
ment of the general mortgage bonds and the discharge of the
mortgage securing the same, as respects one-third of the
Board of Managers, for such persons as they may be requested
to vote for in a resolution passed at a meeting of the general
mortgage bondholders in the manner hereinafter provided; as
respects one-third of the Board of Managers for such persons
as they may be requested to vote for in a resolution to be
passed by the income bondholders, held in the manner here-
inafter provided; and as respects one-third of the Board of
Managers and the President in such manner as they may be
requested to vote for at a meeting of the holders of the as-
sented stock trust certificates, to be held in the manner here-
inafter provided.

Fifth.—The Committee shall provide by such proper
agreement with the Railroad Company asthey may be advised
to be necessary for that purpose that the Railroad Company
shall, at its own expense, keep three sets of transfer books or
ledgers, to be called voting registers, namely the voting regis-
ter of the general mortgage bonds, the voting register of the
income bonds and the voting register of the assented stock
trust certificates, respectively. Any holder of any of the three
mentioned classes of security shall be entitled to have his name
and address and the denomination and number of the respec-
tive securities held by him entered in the voting register to be
kept for the respective classes of such securities, on present-
ing at the office or agency of the Railroad Company aforesaid
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a written statement of the aforesaid particulars, signed by
him, and the production of the bonds or rssented trust stock
certificates, or upon filing with the Railroad Company a
written order of the person last registered as the holder of
such securities, or in such other manner as may be prescribed
after the approval of the Committee herein named.

The Committee shall further provide by agreement with
the Railroad Company that it shall call an annual meeting of
such of the holders of the said three classes of securities as
may have entered their names in the voting registers at
such convenient place in the City of Pniladelphia as shall' be
designated by the Company, by at least four weeks’ public
notice, to be published in oie or more newspipirs p ib-
lished in the City of Philadelphia, in the City of New York
and in the City of London, such notice to be published
twice a week during the said period of four weeks, and the
date designated for such meetings shall be not less than ten
days preceding the annual meeting of the stockholders of
said Railroad Company. At such meeting each general
mortgage bondholder, whose name appears upon the gen-
eral mortgage bondholders’ voting register, shall he entitled
to cast one vote in person or by proxy for each bond
of one thousand dollars of principal money held by him,
and each income bondholder whose name appears upon
the income bondholders’ voting register shall be entitled
to cast one vote for each bond of one thousand dol-
lars of principal money held by him, and each holder
of assented stock trust certificates shall be entitled to
cast one vote for each fifty dollars of principal money
expressed in the certificate held by him. The Committee shall
also provide that the said Railroad Compauy may presc ibe
reasonable rules and regulations, conforming as nearly as may
be to the regulations in force at the meetings of stockholders
of the said R dlroad Company, for the organization of said
meetings and for the preservation of order at such meetings
and determining the result thereof. The said. Trus ee Com-
pany and its assignees or successors in the trust sho.ll, as the
holders and registered owners of said stock, vote in person or
by proxy at all stockholders’ meetings of such Riilroad Com-
pany until such time as all the coupons and interest
purchased under this plan shall be paid and can-
celed by the Railroad Company, as instructed and di-
rected by resolution passed by a majority of votes cast at
the annual meeting of the general mortgage bondholders for
one-half of the Managers of the Company and for a President
of the Company, and shall vote for the other half of the
Board of Managers as instructed by a majority of the votes
cast at the annual meeting of the assented stock certificate
holders. After said coupons and interest purchased under
this plan shall have been so paid, and until the maturity and
payment of the general mortgage bonds and the discharge of
the mortgage securing the same, said Trustee shall vote in
person or by proxy at all stockholders’ meetings as respects
one-third of the Board of Managers, as instructed and directed
by a majority of the votes cast at such annual meeting of the
said general mortgage bondholders; as respects one-third of
8ucn Board of Managers, as instructed and directed by a ma-
jority of the votes cast at such annual meeting of said income
bondholders, and as respects one-third of the Board of Man-
agers and the President of the Company, as instructed and
directed by a majority of the votes cast at such annual meet-
ing of the holders of assented stock trust certificates.

For the purpose of identifying and registering the names
of the general mortgage bondholders, income bondholders
and holders of the assented stock trust certificates entitled to
vote at such meetings, the voting registers for such general
mortgage bonds, income bonds and assented stock trust cer-
tificates may and shall be closed at the same time and for the
same period at and for which the stock transfer books of the
said Riilroad Company shall, pursuant to its by-laws, be
closed; and a copy of a resolution passed at each of the three
meetings, certified by the presiding officer and secretary
thereof, shall be full and conclusive evidence to the Trustee
Company of the instruction under which they are to vote at
the stockholders’ meeting.

The Railroad Company shall not summon in the manner
herein provided any meeting of the income bondholders
whose names may appear upon the voting register until after
such time as the purchased coupons and interest shall have
been paid.

Sixth.—In the absence of such instructions as are herein-
before provided for, or in case of indefiniceness of any such
instructions, the Trustee Company shall vote at all such
meetings at its own discretion.

Seventh.—In case this agreement shall not be declared by
the Committee to be effective, and foreclosure proceedings
are instituted under the bondholders" agreement of May 7,
1894, the Committee will, in the event of any reorganization
of the Railway Company conducted by them after foreclosure
sale, recognize in such reorganization the Income Bondhold-
ers and Stockholders who have become parties to this agree-
ment, or will, at the option of the Committee, return to them
their securities with the amounts paid thereon.

Eighth.—All copies of this agreement which shall be sub-
scribed by any of the holders of the general mortgage bonds,
income bonds or stock, and delivered to said committee, shall
have like effect asif their signatures were hereunto subscribed
and the deposit of securities by the holders thereof with the
said committee or its agents, and the receipt of certificates
therefor, shall constitute the depositors parties hereto, with like

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



NOVEMBER 3, 189 ]

effect as if they bad signed this agreement. Every general
mortgage bondholder assenting to this plan by signature
thereof, or deposit of his bonds thereunder, shall be deemed
to have also assented to the bondholders’ agreement of May
7,1894.

Ninth.—Itis expiessly provided and agreed that the enum-
eration of specific powers herein shall not be construed to
limit the general powers conferred by this agreement upon
the Committee, and that this agreement shall extend to and
be obligatory upon the respective executors, administrators
and assigns of the parties hereto.

Inwitness whereof, we have hereunto set our hands and

seals, and set opposite thereto our addresses and the amounts
of bonds held by us respectively this 1st day of October, 1894.

TO THE GENERAL MORTGAGE BONDHOLDERS AND JUNIOR
SECURITY AND STOCK-HOLDERS OF THE PHILADELPHIA
& READING RAILROAD COMPANY:

The present financial condition of your property,* as stated
to us by the receivers, is briefly as follows:

The amount of receivers’ certificates is...$3,640,400 00
and the interest thereon to the 31stof

AUGUST IS .ot 36,424 00
_ T $3,676,824 00
The amount of floating debt is.................. $3,843,000 00
and the interest thereon to August 31st
isabout......ccoeeiie e 57,645 00
------------------- 3,900,645 00
$7,577,469 00
The amount of car trusts now outstanding is................. $7,533,988 71
Payable as follows: i
E%u?. Notes.  Car Trusts. Total,
Three mos. to Nov. 30, '94.. $315,984 20 310,000 00 $625,984 20
Year ending “ 30,’95.. 1,607,586 12 460.000 00 2,0*77,586 12
* " * 30,/96.. 1,051,045 32 652.000 00 1,703,045 32
| « 30,'97.. 1,033,54532  430,000,00 1,463,545 32
g “ a 30,'98.. 796,605 87  310.000 00 1,106,605 87
“ 30,'99.. 257,221 88  310.00000 567,221 88

. $5,061,988 71 $2,472,000 00 $7,533,988 71

The annual fixed charges, including interest on the

general mortgage bonds and the Receivers’ certificates

and the floating debt, together with allowances for the

maintenance of the railroad equipment and contin-

gencies and sinking funds for the Coal & Iron Com-

pany (such allowances, and sinking funds, aggregating

upwards of $1,000,000), but crediting the interest,

dividends and rentals on properties owned, and ex-

cluding equipment payments, are.........ccccu. oeeveens ....$10,477,560 00
The net earnings of the companies for the year ending

November 30,1891, Were...........cocoeeienn ieiens ceene ... 10,977,398 80
For the j ear ending November 30,1892.... 12,134,687 46
And for'the year ending November 30,1893...... .. 11,172,690 56

It is thus apparent that the Philadelphia & Reading Rail-
road Company has during the past three years earned the
interest upon the general mortgage bonds, but the large car
trust payments have made it impossible to pay the general
mortgage interest during the receivership. It is essential that
the equipment payments should be continued, and the rolling
stock thus protected. The available securities of the company
are mostly pledged as collateral for the floating debt and the
company is without sufficient income or assets to pay the
general mortgage interest.

The Committee propose to deal with the situation as fol-
fows:

First.—In order to raise about $8,000,000 to pay off the
principal and interest of the Receivers’ certificates and the
principal and-interest of the secured floating debt, and also
about $3,000,000 to pay off such equipment notes and car
trusts as may not be extended, the income bondholders and
stockholders are required to contribute $10,000,000 in the fol-
lowing manner :

Each $10,000 of income bonds to subscribe for one $1,000
collateral trust five per cent gold bond, at par and interest.

Each 200 shares of Philadelphia & Reading Railroad stock
to subscribe! for one $1,000 collateral trust five per cent gold
bond, at par and interest.

Scrip exchangeable in lots of one thousand dollars for the
collateral trust bonds at par will be issued ratably to the
holdfrs of less than $10,000 of income bonds and 200-shares of
stock.

Or the income bondholders and stockholders may, if they
prefer, pay in cash three per cent upon the par value of their
holdings ; that is to say thirty dollars per bond, or one dollar
and a-half per share ; for which no obligation will be given.
The bonds not taken by them will be purchased by a syndicate
at seventy per cent of their par value, less a guarantee com-
mission of two and a-half per cent. In case the readjustment
does not become effective the contributions above referred to
will be returned.

A full statement in respect to the collateral trust bonds
above referred to will be found in the correspondence between
the Receivers and the Committee, of this date.

Second.—The stockholders are to deposit their certificates
of stock with the agents of the Committee, for ultimate
transfer to the Central Trust Company of New York as Trus-
tees, on such terms as the Committee’s counsel may require,
for the purpose of securing to the general mortgage bond-
holders the right, until the coupons purchased as hereinafter
provided shall be paid by the Company, to direct how the
stock shall be voted for one-half of the directors and the
President of the Company, and thereafter to direct how the

*The figures given include the Coal Company.
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stock shall be voted as respects one-third of the directors, at
the direction of the general mortgage bondholders; as respects
one-third of the directors at the direction of the income bond-
holders, and as respects one-third of the directors and the
President, at the direction of the stockholders.

Third.—The Reading Companies and the Receivers have
agreed to apply so much as may be necessary of the proceeds
of the sale of the collateral trust bonds to the payment of the
Receivers’ certificates, and of the secured floating debt, and
the balance to payment on account of the car trust, in such
manner as to secure an extension of the time of the payment
on account of the remainder, so that the future annual pay-
ments in any one year shall not exceed $500,000, or such
other sum as may be satisfactory to the Committee. As pay-
ments are made upon one of these oar trusts, the Company
will receive for its general purposes $1,860,000 general mort>
gage bonds now held as part security for such car trusts.

Foorth.—To deal with the holders of the Philadelphia
Reading & New England bonds and the holders of other im-
perfectly secured or disputed claims, the amount of which,
aggregating about $1,200,000, is not included in the statement
of floating debt, upon any terras which will not unjustly preju-
dice the rights of other bondholders, as guaranteed by the
mortgages, or in case of their unwillingness to accept the
terms of the settlement which the Committee are willing to
offer, and which the prior obligations of the Company to the
bondholders permit it to offer, to allow their claims to remain
as they now are.

Fifth.—The Committee propose to agree with the receivers
and the Company to purchase general mortgage coupons and
registered interest for five years, including the coupons and
interest now in default, upon all bonds assenting to the agree-
ment of May 7, 1894, in case the Company shall be unable to
meet the same in any year from their earnings. That con-
tract will expressly reserve to the Committee the right of
foreclosure in case of any future default. The Committee
will cause to be issued ten-year general mortgage equitable
interest certificates, secured by such purchased coupons or
registered interest, to be retired out of the surplus earnings of
the Company at 105 and accrued interest. All bondholders
assenting to the agreement of May 7, 1894, and depositing
their bonds under tbe readjustment agreement, will be given
the right to take such scrip at par for their coupons.

The condition of the Company will then be as follows:

The Receivers’ certificates and the floating debt will have
been paid; the principal of the car trusts will have been re-
duced by $2,000,000, and the annual payments on the balance
materially reduced. The Company will be in receipt of 1,860
general mortgage bonds, and will have in its treasury about
$5,000,000 third preferred income bonds and about $3,000,000
of other assets. On the first of January, 1898, it will also re-
ceive $10,363,000 additional general mortgage bonds, under
the terms of the mortgage securing the same. During the
next three years, also, so much of the earnings of the Com-
pany as will be applicable to the payment of interest upon the
general mortgage honds will be freed by the purchase of the
coupons on those bonds by the Committee and be applicable to
other purposes, in case of absolute necessity. The annual
payment of the Company will be materially reduced by the
reduction of car trusts and the payments of the floating debt;
and unless the earnings are less than lastyear they will suffice
to pay the interest upon the general mortgage bonds, together
withjthe reduced car trust payments, and leave a surplus. If,
on the other hand, they reach the average of the last three or
five years, such surplus will be large; and it is to be remem-
bered that during the last five years the Company has dis-
tributed among the income bondholders over $8,500,000.

The Committee consider that this readjustment of the
affairs of the Company will place it in a sound position, and
that the junior securitv holders should be given the oppor-
tunity to further that result before the general mortgage
bondholders resort to foreclosure. For the sake of protecting
their own interests, and in consideration of the purchase of
tbe general mortgage coupons by the Committee, it is ex-
pected that they will avail themselves of that opportunity.
The offer cannot, however, be held open indefinitely.

Income Bondholders are therefore notified within sixty
days from the date hereof to signify their assent to this plan
to the Central Trust Company of New York, the Finance
Company of Pennsylvania or the London County Bank of
London, by signing the readjustment agreement on file with
those companies, and by depositing with them their respective
securities, for which temporary receipts, and, in due course,
permanent engraved negotiable certificates, to be listed on
the New York Stock Exchange, will be given. Upon the
completion of the plan and of the purchase of the collateral
trust bonds, the income bonds will be returned to the respec-
tive holders in exchange for such certificates;

General Mortgage Bondholders who have not already
signed the agreement are requested to do so at the office of
one of the agents of the Committee, the Central Trust Com-
pany of New York, the Finance Company of Pennsylvania or
tbe London County Bank of London, at once, and all general
mortgage bondholders are notified to deposit their bonds at
one or the other of said agents under the readjustment agree-
ment and to receive the cash for the coupons already in de-
fault, together with accrued interest thereon, or general mort-
gage equitable interest certificates, as they may elect. If, at
the expiration of the period of sixty days, these proposals
have been accepted by a sufficient number of security holders
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to make the proposed readjustment, in the judgment (Copy.)
of the Committee, effect_ive, the Commi_ttee_ will abandon any
steps already taken looking to the institution of foreclosure The Philadelphia & Reading R.R. Company. )

proceedings. If, at the expiration of that period, a sufficient
number of security holders, in the judgment of the Commit-
tee, to make the plan effective, have not so deposited their
securities and signified their assent to tbe plan, by the signa-
ture of the readjustment agreement, then the Committee will
press such foreclosure proceedings to a final conclusion as
rapidly as possible.

Sixth.—In the event of the institution of foreclosure pro-
ceedings, tbe Committee will recognize such income bond-
holders and stockholders as may have signified their inten-
tion to accept the plan, in any reorganization of the property
conducted by them after the foreclosure sale, and will also
recognize such holders of deferred income bonds as may pay
a cash contribution of $7 50 per Bond to the Committee within
the period of sixty days or any extension thereof above pro-
vided for, or, at the’'optionof the Committee, return the money
paid.

Sept. 19, 1894.

Frederic P. Olcott, Chairman,
Adrian lIselin, Jr., George H. Earle, Jr.,
J. Kennedy Tod, Sydney F. Tyler,
Henry Budge, Samuel R. Shipley,
Thomas Denny, Richard Y. Cook,
Committee.
Frederick W. Whitridge, 1
John G. Johnson, Ir s
Mayer Sulzberger, Jf°ounsei—
George L. Rives,

J. N. Wallace, Secretary, 54 Wall Street, New York.

General Office Reading Terminal. L
Philadelphia, September 19, 189%4. )

F. P. Olcott, Esq., Chairman.

Dear Sir :—la compliance with your request for informa-
tion as to the earnings of the securities in the Collateral Trust
we beg to inclose herewith a statement for the years 1891*
1892 and 1898. showing the actual earnings as reported by the
Companies whose securities are included in the Trust, and
also the amount received by the Philadelphia & Reading Rail-
road Company as owner of the securities

Please note that certain of the Companies retained part of
their earnings for betterments and workiag capital. This
was especially true of the Reading Iron Company ; but there
would have been available for the'payment of interest upon
the Collateral Trust bonds in 1892 the sum of $556,085 50, and
in 1893 the sum of $538,020 91, provided we had received the
money applicable to a dividend on the shares of the Atlantic
City Railroad Company, which was not declared, as there
was no special object in doing so. So far as can now be esti-
mated the available earnings for 1894 will be about the same
as they were in 1892 and 1893. The falling off of total earn-
ings from 1891 was largely due to the depression in the iron
trade, which peculiarly affected the Reading Iron Company
and the Catasauqua & Fogelsville Railroad Company, both of
which are now showing improving returns.

Very respectfully,
J. S. HARRIS,
President and Receiver.

THE PHILADELPHIA & READING RAILROAD COMPANY.
Statement of Collaterals Pledged in Collateral Trust Loan,and Earnings thereof in 1891,1892 and 1893.

1891. 1892. 1893.
Tom  WERES e AR | em AT R
Earnings. %R. Co. Earnings. ¥€tt Co. Earnings. R. Co.
’)‘( ﬁlllentqwg_RRRgoé. $1, 073 950 Stf%ck s
tlantic Cit . . 28,624 34 74,583 00
y n 198 300 B $ $79,328 93
X Camden County RR. Co . 51, 950 Stock
X Catasauqua & ogelswlle RR. Co. 253 ? 52,767 38 25,337 50 27,871 00 $25,337 50 10,355 41 $7,601 25
Catawissa RR. Co...,..... . % 45188 %at [f)dd 1,788 85 1,788 85 1,748 50 1,748 50 1,725 83 1,725 83
* Central Dock & Terminal R 181,600, StoFc)k
X Chester & Del. River RR. Co........ 37,500 St?ck
* Colebrookdale RR. Co 280,050
X Ee't%ivﬁr o E RCOC ‘2‘32’:2588 ;E 6,938 00
as ahano (o] s 16, 16,938 00 16,938 00 16,938 00 16,373 40 16,373 40
* East Penna. RR. Co 877,750 2. K
% GettysburgR& Riarcisbirg By &6, 850529 52,665 00 52,665 00 52,665 00 52,665 00 52,665 00 52,665 00
QT SO e ¢ RS RS RS REBE BN R
X Mlddlﬁ( n g glﬁlmlTeBt nRRRR CCO 1%%888 ] , ) ) 2,000 00 2,000 00 2,000 00
ine Hi el aven 0... s 6,075 00 6,075 00 6,075 00 6,075 00 6,075 00 6,075 00
: Mill Ck &Mine HillNav.& RR.Co. 47,97t 4,797 50 4,797 50 4,797 50 4,797 50 4,797 50 4,797 50
Mt. Carbon & Pt. Carbon RR. Co.. 38,400 4,608 00 4.608 00 4,608 00 4,608 00 4,416 00 4,416 00
X Morristown Juno. RR. Co . 20,000
* Norm East Per&rgea CIEQR Co.. 3%223808 |ltJ
or enna. RR. Co........... . 128, 10,304 00 10,304 00 10,304 00 10,304 00 10,304 00 10,304 00
X Phila. Rdg. & Potts. Teleg. Co....... 2(]).8 61(5)8 Bond 21,280 06 15885 88 16,107 21 2,767 50 28,832 54 2,767 50
onds............. -
X Phila. & Chester Valley RR. Co... 452,700 Com. Stock. ' 12,000 00 12,00000
208:400 B, Stock
onds p 1,250 00 1,250 00 1,250 OO 1,250 00 1,250 00 1,250 00
N , 47.000 Bonds not pfd. 1,880 00 1,880 00 1,880 Of 1,880 00 1,880'00 1,880 00
Phila. Hsb &Plttsbg RR Co..".. 1,982,300 Stoc ............... 99,115 00 99,115 00 99.115 OO 99,115 00 99,115 00 99,115 00
* Pickering Valley R . 61.000 ' '
X Reading & Columbla RR C 786,300 i
9,500 Bonds 1st....... 475 00 475 00 475 00 475 00 475 00 475 00
35.000 2d....... 1,750 00 1,750 00 1,750 00 1,750 00 1,750 00 1,750 00
X Readlng Iron Co 1888888 sD{ebelptures
.............................. s 0CK...ovveeee.
X Rupert & Bloomsbiirg BR.Go" 28/000 459,068 30 28,500 00 206,144 00 59,880 00 168,000 00 59,880 00
* Schuylklll & Lehigh RR. Co........... 47,250 q
93,900 Bonds 4,225 50 4,225 50 4,225 50 4,225 50 4,225 50 4,225 50
: Sch. Valley N. & RR. Co................. 61 900|Stock . 3,095 00 3,095 00 3,095 00 3,095 00 3,095 00 3,095 00
Sham. Sunb. & LeW|sburg RR. Co. 1,995,850 . 119,751 00 119,751 00 119,75100 119,75100 119,75100 119,751 00
X Locust Dale Coal Co 156,000 Bonds............. 10,920 00 10,920 00 10,920 00 10,920 00 10,920 00 10,920 00
x People’s Railway Co.. 36,000 1,800 00 1,800 00 1,800 00 1,800 00 1,800 00 1,800 00
X Perkiomen RR. 161,100 8, 1055 00 8,055 00 8,055 00 8.055 00 8 055 00 8,055 00
$15,584,500 $947,592 93 $454,457 85 $706,222 71 $481,502 50 $662,960 11 $458,691 98

Sept. 17,1894. (*) Leased to P. & R. RR. Co.

—Messrs. Drexel, Morgan & Co. offer to the holders of the
mdividend bonds and preferred stock of the St. Louis Alton &
Terre Haute Railroad Company, on terms published in another
mcolumn of this issue, the balance of $2,000,000 of the firs
mortgage and terminal 5 p. ¢ gold bonds of said railroad com-
pany. The bonds are due in 1914, redeemable at the option of
the company upon one year's notice at 105 and accrued inter-
est. $1,250,000 of these bonds have been already taken by in-
vestors.

—Mr. James W. Noyes, who has been associated with his
father, the late W. C. Noyes, for the past 15 years, will con-
tinue the business of trust company and miscellaneous securi-
ties at 96 Broadway.

—Messrs, Robert Maclay, Geo. H. Holt and C. E. Jackson,
the committee appointed by the holders of certain of the
bonds of the Indiana Water & Light Company, the Ashtabula
Water Supply Company and the City Water & Light Com-
pany» of Abilene, request the respective bondholde s to imme-
diately sign an agreement and deposit their bonds with the

(x) Controlled by P. & R. RR. Co.

(1) Ownedjointly with Pa. RR. Co.

Knickerbocker Trust Company, No. 66 Broadway, NewYork.
Separate negotiable receipts for the respective companies will
be issued for the bonds so deposited.

—The reorganization committee of the second mortgage
bondholders of the Northern Pacific Railroad Company, John-
ston Livingston, Chairman, give notice that they are still
receiving deposits of said bonds and invite all holders who
desire representation solely on the merits of their mortgage to
deposit them with the New York Security & Trust Co. in
exchange for that company’s negotiable receipts.

—Capitalists and institutions seeking high-grade bonds and
stocks for investment are referred to the lists advertised from
time to time by Messrs. Redmond, Kerr & Co. in the Chronicle.
This firm has a thorough knowledge of the character of rhe
various securities on the market and their recommendations
deserve consideration. They advertise this week the 5 per
cent gold bonds of the Bridgeport Traction Co., exempt from
tax in Connecticut, and issued for less than 75 per cent of the
actual cost of the property.
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THE AMERICAN COTTON OIL COMPANY

KEPOET FOR THE YEAR ENDING AUGUST 81, 1894

The American Cotton Oil Company, )
Executive Offices, No. 29 Broadway, [m
New Y ork, November 1, 1894. )
To the Stockholders of the American Cotton Oil Company:
Although the past fiscal year was marked throughout by
severe depression in financial and commercial circles, yet this
Company ha3 been able to earn and pay its regular dividends
at the rate of six per centper annum upon its Preferred Stock
without in any respect changing its established policy of
charging the cost of repairs to the expense account.

CAPITALIZATION.

The Liabilities of the Company on Capital Account have
been reduced during the past year by the sum of $240,000,
par value, of Debenture Bonds redeemed and canceled.

These redemptions, like the payment of the principal of all
other liabilities, are made from the quick or cash assets, and
are so charged in the accounts as to show the corresponding
redaction of the debt.

_The Cf:apitalization of the Company now outstanding con-
sists o f:

Common Stock...... $20,237,100
Preferred Stock ... 10,198,600
Debenture Bonds... 3,326,000

Total Capitalization.........cccce voveiiiiiiie e e $33,761,7J0
SHARE CAPITAL.

The number of stockholders has increased from 1,760 to
1,86.4, but in no respect has there been any changein the
Share Capital or the authority for its issue during the past
year.

The Share Capital of the Company cannot be increased
above the amounts now authorized to be issued without the
written consent of the holders of two-thirds in amount of the
outstanding stock.

Common Stock
has been issued and is now outstanding to the extent of the
entire amount authorized..........ccccoee i .$20,237,100

Preferred Stock

has been authorized to the extent of..
Of this amount, however
has been reserved from sale and can only be dis-

posed of by the action of at least twelve-fif-

teenths of the entire Board of Directors, upon

ten days’ notice of a meeting called for this pur-

pose
The Preferred Stock now outstanding amounts to. $10,198,600

REDEMPTION OF BONDS.

In accordance with the desire expressed by the Stockholders
at their annual meeting in 1892 that annual” provision should
be made for the gradual retirement of maturing bonds, the
necessary appropriation from the cash resources of the Com-
pany was made at the customary period last year, and the
third instalment of $240,000, tir value, of Bonds called in for
payment.

$17,000, par value, of Bonds called for payment August 1st,
1894, when interest ceased thereon, have not yet been pre-
sented.

The cash to pay these Bonds has been deposited in a special
account for this purpose, and the amount thereof charged to
the Bond Account. All other drawn Bonds have been can-
celed and discharged of record.

The outstanding Bonds bearing interest have thus been
reduced to $3,326,000.

MANUFACTURING PROPERTIES.
AND THEIR TRANSPORTATION EQUIPMENT.

During the past year the following additions have been
made to the properties:
At Rotterdam, Holland:

The Ocean Tank Steamship “Aco,” 4,200 Tons burden, com-
pleted and launched January 24th, 1894; Real Estate;
Refinery Building and Machinery ; Warehouses ; Docks ;
Od Storage Tanks and Tank Cars for use in delivering
bulk oil to customers from the Storage Tanks.

In the United States and Canada :

Real Estate; Seed H mses and Scales in the country to facil-
itate the acquirement of seed in now territory ; new
Warehouses and extensions to old Warehouses for in-
creased Seed and Meal storage capacity at the mills;
Cotton Gin Building and Machinery ; Tanks for additional
.0il storage capacity; Cold Storage Plant; Automatic
Sprinkleis, Water Towers, Fire Fhgine and other appli-
ances for protection against fire ; Ebc>ric Lighting Plants;
Artesian Wells, and increased manufacturing capacity of
various Crude Mills.

Those acquisitions of productive property represent the
addition of $773,497 48 to the cash valuation of the Real
Estate, Buildings and Machinery, etc., constituting the plant,
which is now valued, upon the basis of the latest appraise-
ment, at $11,161,163 73, exclusive of the quick assets, amount-
ing to $7,033,499 11.

$14,562,300
$4,363,700
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A large part of these additional expenditures was author-
ized prior to the last fiscal year, and many of them were
under contract before the currency panic of 1893. About
one-third of their total amount represents the cash expended
by the Holland Company during the year.

The active properties have been maintained and improved
during the past year at a cost of $432,937 77. While this is a
decrease of $94,593 96 compared with the previous year, it
does not indicate any lowering of tne high standard of main-
tenance, but rather the decreasing cost of operatioa because
of the improvements previously made.

LIST OF MANUFACTURING PROPERTIES.

72 Crude Oil Mills,

15 Refineries,

4 Lard and Cottolene Plants,
9 Soap Factories,
15 Cotton Ginneries,

3 Cotton Compressors,

2 Fertilizer Mixing Plants.

120 Located in sixteen States.

All theseproperties are absolutely free from mortgage or*
other lien.
TRANSPORTATION.
The transportation equipment consists of
The Ocean Tank Steamship “ ACO,” 4,200
Tons and 2,300 Horse Power.
355 Oil Tank Cars,
23 Box Cars,
1 Barrel Car.

The expenses of maintaining the Steamship and Cars in
first-class condition are charged regularly to the cost of their
operation.

The large tank cars that cost $795 each now stand on the
books at a valuation of $525 23 each.

Tnis valuation is reduced by an annual charge of $25,000 to
the Profit and Loss Account; an amount that will provide
for the entire cost as now valued in less than seven years.

The depreciation of the Steamship and the foreign tank cars
is represented by a charge of tea per cent of their cost to the
profit of their operation.

INSURANCE.

The expenditures for fire protection have continued during
the past year to the extent of $1.13,852 25, of which $47,409 26
was part of the cost of five new mills completed in that period
and $66,442 99 for changes and additions to old mills.

The reduction in premiums by reason of the expenditures
for sprinkler equipment justifies the completion of this work
throughout the Organization, as is expected during the com-
ing year.

The total amount of all classes of insurance carried during
the past year was $28,158,836, at a cost of $266,204 87, while
the losses on

Fire risks were
Marine risks

$3,759 70
15,545 06

.$19,304 76

Totallosses...... ..o e,
which were promptly paid.

LIABILITIES AND ASSETS.

The tabulated statement of Capitalization, Liabilities and
Assets hereto attached shows the changes that have taken
place in these accounts during the past four years.

These changes are in the direction of improvement and
strength.

The Good Will Account has been reduced. $1,499,010 69
The Property Account has been increased 2,420,726 11
during that period, while the Fixed Capital Account has beea

reduced $674,000.

The relation of these accounts is expressed by the following
statement of their relative percentages at the close of each
fiscal year.

1891. 1892. 1893. 1894.

Cash valuation of property 45-2% 48% 50% 50*8%
Good Will Account 54-8% 52% 50% 49'2%
Total Capital Account........... 100% 100% 100% 100%

FINANCIAL RESULTS.

The financiil operations of the past year have resulted in
the following changes :
Permanent Investment;
Increase ofdaroductive plant........... $773,497 48
Debenture Bonds ;
Decrease by redemption.................... 240,000 00
—————————————————— $1,013,497 48

Contra.
Current LIabIlItIes‘
............................................. $890,641 43
Sundry Assets
............................................. 66,238 87
Sur Ius )or elr

emainder, after payment of 6 per
centon Preferred Stock and charg-

ing off Depreciations...........cccccce.e. 56 61718

.............. $1,013,497 48

CASH WORKING CAPITAL.
The Cash and Receivables, all good, exceed the Current

LiabilitiesS DY . .ovoeeiivieciiecie sttt eraa $925,255 75

he Products ana Supplies, all marketable, have a value

OF e s s 4,069,312 62
Total net amount of Cash Working Capital................ $4,994,568 37
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STATEMENT OP CAPITALIZATION, LIABILITIES AND ASSETS.

------------ August 31,1894, -----------,
Common Stock.. .$20,237,10000
Preferred Stook ... 10,198,60000

Total Share Capital........cccoovninns $30,435,70000
Debenture Bonds................ 3,326,000 00
----------------------- $35,761,700 00
Current Liabilities :

Bills Payable (includes all liabilities
as_endorser of discounted Bills Re-

Capitalization:

ceivable) ... . $1,300,000 00
Commercial 563,77841
Int. accrued upon Del

at 8p.c. per annum to Au(t].31,1894 22,17333
Div. accrued upon Pref. Stock at 6

p. c. per annum to Aug. 31,1894.. 152.979 00

$35,800,630 74

Assets: o i
Real Estate, Buildings, Machinery,
&c., based on thevaluation of Dec.
1,1890, as ie-valued Aug.31,1892,
with subsequent cash additions...
Cashin Banks..........cc.coccoovenine .

$1,258,15448

Bills and Accounts Receivable...... 1,706,03201
Marketable P>oducts and Supplies
on hand available in the business. 4,069,312 62

Total Quick Assets...........

.Cash valuation of entire property
and assets in which the American
Cotton Oil Co. is interested, without
making any allowance wh severfor
good Wilt, dbe......covvveeiieeiniiiiiiiiiiis

Balance representing good will, con-
tracts, leases, patents, processes,
brands and kindred assets of al
established business.................. .

7,033,499 11

$18,19 1,662 84

$17,605,967 90

Totals.. .. i $35,800,630 74

PROFIT AND LOSS.

The net divisible profits for the year were $596,297 18, of
which $611,916 h->ve been used to pay the Preferred Stock
dividends that accrued during the twelve months ending
August Hist, 1894.

The?e profits have been derived from $23,879,400 of sales to
the public, on which there has been but *264 of 1 per cent
($63,250) of trade losses from bad debts.

COMPARATIVE STATEMENT OF ANNUAL PROFITS FOR THE
FISCAL YEAR ENDING AUGUST 31, 1894.

Theprofits of the manufacturing and commercial busi-

ness of this Company ana of the corporations in

which itis interestedfor the year ending August 31,

after charging off all expenses of manufacturing

and operation, the repairs and alterations necessary

to maintain the activeproperties in the highest state

of efficiency, and the bad or doubtful trade accounts,

amount to......... et e ettt e et eeatae wbeeateareaeebeans $1,428,152 63
From these resulting profits there has been

deducted for— i
Administration and Agenciss................... $191,866 28

Interest on Debenture Bonds at 8%{)er

annum for twelve months to Aug. 31... 283,680 00
Other interest........ STV 01,374 39
Depreciation of Oil Tank Cars and SS.

“ACO” ]

30,934 78
Premium on Debenture Bonds redeemed. 24,000 00

Total deductionsfor thefiscal year.... 731,855 45
Leaving net grofits for the’fiseal yearjend-
ing August 31 of.. .. $696,297 18

BALANCE OF GENERAL PROFIT AND LOSS ACCOUNT OF ALL
THE PROPERTIES.

TO AUGUST 31, 1894.

Balance of General Profit and Loss Account
August 31, 1893, as per Fourth Annual
REPOIT .ot
Net Profits for the year ending] Au-
guet 31, 1894

$5,926,342 19

696,29718
$6,622,639 37

Deduct—

Depreciation on property sold or destroyed,
being differences in value between figures
as shown in the Re-valuation Statement of
August 31,1892, and the amounts subse-

quently realized...........c.ocoeeverieiiieans e evreenenes $25,832 75
Dividends on Preferred Stock:
No. 4. Paid December 1,1893, 3 per cent...305,958 00
No. 5. Paid June 1,1894, 3 per cent.............305,958 00
Dividends paid by Organizations to minor-
Ity NOIders.......coooeiiiiiiciis e 1,931 25 639,680 00

Balance of General Profit and Loss Account

t0 August 31,1894 ... $5,982,959 37

AUDIT OF ACCOUNTS.

The importance of this department justifies a more particu-
lar reference to its organization and work than has been given
in previous reports.

Its purpose is to make a personal examination of every
business inten st of the Organization twice each year, at uncer-
tain periods and by different auditors. To accomplish this
requires the constant attention of five traveling auditors, who
report confidentially direct to the Chief Auditor at this office.

By years of service these auditors have become experts, and
are enabled, by their intimate acquaintance with the details
of the business, to promptly detect the commencement of
wrong-doing, as well as to check by their examinations the
regular reports of the various officials as to the financial,

THE CHRONICLE,

2,038 4éfmance of his duties.

IVol. LIX,

commercial and manufacturing operations in their charge..
These reports are compared with the records of the Statisti-
cal, Treasury, Insurance and Sales Departments by the Chief
Auditor and his office staff of trained accountants.

The Comptroller, who is also the Vice-President of the Com-
pany and the Secretary of the Finance Committee, has gen-
eral supervision over these audits, and reports di ectly to the
Finance Committee. The Comptroller is further charged
with the responsibility of the proper apportionment of
charges to Permanent Investment and Manufacturing Ex-
pense Accounts, in conformity with the system established
therefor, as described in previous annual reports.

Each officer entrusted with the receipt and disbursement of
money is required to give a guarantee bond for the faithful
These guarantee bonds, 177 in
number, and for a total sum of $1,287,500, are injihe custody-
of the comptroller.

Tbe Treasury Deoartment of this Company, in addition to
the examination by the auditors, is under the personal super-
vision, at frequent and irregular intervals, of different mem-

$11,161,16373bers of the Finance Committee, whose written report as to the

Cash, Stocks and other securities. Bills Receivable and dis-
counts, is verified by the Comptroller and submitted to the
Board of Directors from time to time.

Errors and wrongs of minor importance have been discov-
ered from time to time, but always so promptly that the
Company'’s interests have been protected.

The Directors have confidence in this system as that best
adapted not only to the business of this Organization, but for
their guidance and the protection of,the owners of the prop-
eity.

The Directors believe in the accuracy and completeness of
the statements' of accounts herein submitted, with their ap-
proval, for the information of the stocholders.

GENERAL RESUME.

The business of the fiscal year commencing September Ir
1893, began, as is now well understood, in a period of depres-
sion, restriction and anxiety in commercial and manufactur-
ing circles.

The extent of the disaster caused by the currency panic was
not then fullv understood outside of financial centres.

The products that this Organization manufactures were
declining in valu®°. Consumers were practicing economies..
Merchants were reducing their stocks of goods and restricting
their purchases to the requirements of a hand to-mouth,
policy.

By reason of the high prices that prevailed for crude oil
when the crushing mills outside of this Organization resumed
operations in July and August, and the failure of their man-
agers to realize the extent and character of the business crisis™
thev competed actively and blindly for the early cotton seed,
which was of exceptionally fine quality.

We thus commenced the fiscal year with a declining market
for our products and rapidly advancing prices for our raw-
material.

The currency and coin required in seed purchases were-
scarce and expensive to secure ; sales were irregular ; trans-
portation was at times uncertain or blocked ; products accu-
mulated and the interest account increased.

The margin of profit has been small and difficult to secure-
on a declining market.

Notwithstanding these adverse conditions and the continua-
tion of business depression during the entire year, with
strikes, and organized obstruction by the unemployed, causing
aparalysis of businessfor weeks, this Company has increased
its business in volume and a,mount and has earned andpaid its
regular Preferred Stock dividend.

Its busings is extending among the people of this country
and abroad.

The quantity of its sales has increased 23 per cent over that
of the previous year.

The amount of its sales shows an increase of 2% per cent.

The yearly dividends paid have been earned within the
twelve months.

There are no doubtful accounts or over-valued products or
supplies. The assets are based upon cash values.

The ocean shipment of edible or food oil in bulk by our
tank steamship, the “ Aco,” is a success.

The properties are in excellent condition, and the Organiza-
tion is well prepared for an increase of bu-iness.

W ith low pricesfor raw materials and our increased facili-
tiesfor marketing the products, the outlook is promising for-
active business with favorable results. '

By order of the Board of Directors,
EDWARD D. ADAMS,
Chairman of the Board.

—The Toledo Ann Arbor & North Michigan Railway re-
organization committee, of which Mr. Geo W. Quintard is
chairman, has formulated a plan of reorganization, which, with
a bondholders’ agreement, has been filed with the Central and
the Metropolitan trust companies, the depo-itaries of commit-
tee. The plan has been endorsed by the committee represent-
ing the first mortgage bon'is of the Grand Trunk and North.
Michigan divisions of the company. Securities will be received
under this plan until Dec. 1. Copies of the plan and agree-
ment can be obtained from the trust companies mentioned
above.
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COMMERCIAL EPITOME.

Friday Night, Nov. 2,1894.
Evidences of improvement in business are developing but
the gain is slow. Buyers move with exceeding caution and
generally express an intention to abstain from incurring other
than the most necessary obligations during balance of the

THE CHRONICLE.
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COTTON

Friday Night, November 2, 1894.

The Movement of the Crop, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 429,443 bales*
against 397,676 bales last week and 381,131 bales the previous
week; making the total receipts since the 1st of Sept., 1894,
2,240,580 bales, against 1,310,001 bales for the same period of
1893, showing an increase since Sept. 1,1894, of 430,529 bales..

jSat.  Mon. Tues. Wed. Thurs. Fri. Total.

Receipts at—

year. As a rule transportation charges to and from the sea-
board by water and rail remain low for this season of the year  s,veston 13,404 23116 10,922 21.009 13.269 14.331 101.051
No injury to cotton in the field has been reported, and the . j12c00 0. ' ' ' 1576 ‘603 2,179
fathered portion of the crop is seeking market with freedom. NeWOrieans““ 15.792 32128 26709 30.938 9268 16.803 131Y633
he fall seeding of wheat is considered as practically con- Mobile " 5688 2657 1’507 1158 1767 501 10'273
eluded, and under generally favorable conditions, but a re- 7~ T ! ' ’ 1095 ' 1095
duced acreage reported in some localities. Farmers are mar- ' '
keting wheat slowly and in many cases using it freely for Sag/annaﬁl;.é;.. 6,871 14,100 15,105 12’3‘22 11873 gggg 6;'22‘21
stock  feeding purposes. ~ Considerable progress has been ° loston o 2 0p 5626 2801 4145 2472 3138 21474
made in securing corn crop, but the movement of both corn arleston....... ' ' ' s e 6
and oats toward shipping points is disappointing, and the PtRoyal,&. ... ... ... =93 . . ; 6,598
consequent small offerings of these grains serves as a stim- Wilmington.... 2812 3691 20946 2998 3076 3,346 18,869
ulant to values. Wash'ton, &c. 15 21 38
The following is a comparative statement of stocks of Norfolk...... ........ 3,969 2,761 4,539 2,431 4,532 3,352 21,634
leading articles of merchandise at dates given: WestPoint... 3,565 2,617 5,386 4,049 3,270 4,134 23321
N'port N, &0. ...... e 743 574 1,322
Oct. 1 Nov. 1, Nov. 1, New York... 285 591 300 460 1,638
1894 1894 1893.  Boston......... ...... eseeee ... e ..l
1,798 1,759 3,557
F&E‘é"" : ii’%éé ié;égz 1571;;%% Philadelph'a&c 1,176 226 440 4211 814 122 6,989
Tobacco, domestic. . , , , , .
Tobacco, foreign... 4682 55'130 71016 Totlsthisweek 53,764 91,922 71,036 91,002 50,391 71.328 429.44.3
gg;ffeeg Etlr?er - 184.686 166,732 199728 Thefollowing shows the week's total receipts, the total sine#
Coffee, Java, &o; ......... mats ﬁ"%(l)% 39;522 sljigg Sept. 1, 1894. and the stock to-night, compared with last vear«®
639‘,i 67 752"9;7 60,%%0 Receipts to 1894. 1893. Stock.
one This Since Sep. This Since Sep.
92,400 88,200 227,000 Nov. 2. 1894. 1893.
79.503 8898 3611 9 Week. 1,1894. Week. 1,1893.
, 19258 21,987 14839 Galveston... 101,051 545438 66,993 381,523 216,975 160,690
1235 ‘91 357<o% Velasco, &0. 2,179 14,451 1,101 11,659 4,100
Rgce E.l.. 9,000 8,700 ) New Orleans 131,638 674,987 120,166 517,173 309,514 222,912
Rice, domestic....... ... bbls. 5200 800 £199 Mobile......... 10278 77,625 9,919 67055 22,047 27,842
Saltpetre...... 8,5t 0 7,100 7500 Florida........ 1,095 2,752 391 4,830
Jute butts None. None 10.300 savannah... 67,904 388,387 49,807 383,758 150,249 147,164
Yanila hem 6354 636 10847 Brwiok& 9,862 42220 4263 19,754 11,974 7,000
loor... ' and sacks. 139,900 176,600 140’450 Charleston.. 21,474 149,654 19,741 139,228 45546 77,803
] P.Royal,&c 6,598 30,262 7,258 14,052
Lard on the spot has had a _slow call, but prices have _ad- Wilmington.. 18,869 106,248 7,882 70,528 32,147 23,143
vanced a trifle with futures, closing steady at 7'300. for prime Wasn'n, &c 36 224 24 79 -
Western, 6/£@6%c. for prime City and 7‘75e. for refined for Norfolk....... 21,634 101,224 31,385 127,804 23,879 65,123
the Continent. The speculation in lard for future delivery at  \yest point 23,321 59,514 10,512 43,307 27,431 10,802
this market has been dull, but prices have made”~a slight ad- N'ptN.j&c 1,322 6,287 881 3,873 2.288 937
vance, in response to an improvement West and in sympathy new vork... 1'636 4635 300 1,205 86,360 161,943
with the rise in corn, closing steady. Boston........ 56 1,430 2,793 9,200 12,000
DAILY CLOS'NSG tPR'CEMS OF L/;RD FUTVL\J/RES- h F Baltimore.. 3557 17498 1,831 10,435 17,976 20,032
at. on. ues. ed. urs. It H
November o 7%30 7%30 725 Philadel.,&o. 6,989 19,218 828 5,849 12,247 6,483
January ™07 T7I0 715 720 720 720 Totals....... 429,44312,240,730 334,762 1,810,001 967,653 947,979

Pork has been in slow request and prices have weakened
slightly, closing at $13 50@$14 50 for mess. Cutmeats have
declined, but the close was bteady. Tallow has been quiet, but

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

steady, closing at 4%c. Cotton seed oil has declined, closing Receiptsat— 1894. 1893. 1892. 1891. 1890. 1889.
easy at 24@24/£c. for prime crude and 28c. for prime yellow. ,

Raw sugars were easy in tone and sold slowly, but holders (’\E-Ialv%s I”'&O' 103,690 12?)'222 ngégg’ lig%é 2(2)%1 l‘(‘)g'ggz
offered supplies carefully. Centrifugal quoted 3t~c. for 96- NewOrleans 131,638 ' ’ 16381 17580 10899
deg. test and muscovado 3c. for 89-deg. test. Refined sugars Mobile..... 10278 9,919 9,147 ' ' 0.8
decidedly lower and still failing to attract increased demand; Savannah.. 67,904 49,807 47,724 46,313 49,786 49,128
granulated quoted at 4J”c. Ch_ar]ton,&c. 28,072 26,999 19,717 32,363 20,398 22,587

Coffee meeting with more attention, off-rings small and Wilm'ton,& 18905 7,906 12,931 9,436 10045 9,688
prices higher. Rio quoted at 15J°c. for No. 7, good Cucuta Norfolk..... 21,634 31,385 19,987 31,610 29,509 25829
18c. and interior Padang 227@22/£c. Contracts for future W.Point&o. 24,643 11,393 15591 16,398 20,187 20,683
delivery have been covered with much freedom at advancing Ailothers... 22679 9,093 19,284 23,386 19,643 13,467
rates in consequence of less promising crop accounts, but at  ro thjs wk. 429,443 334,762 293,552 344,697 300,366 300,135

the close were somewhat unsettled.
asking prices:
13*35c.

Following were fiaal

Feb.......... ... 1V80o0.
.1265c. arch ..11*600.
.....12*05¢c. |April 11*550. |

Kentucky tobacco has received a fair amount of attention
and prices have ruled firm; sales 250 hhds. Seed leaf tobacco
has continued to meet with a moderately good demand at

May....ccooennen 1
IAugyust ......... I1'loo.

Since Sept. 1 2240,730 1810,001!1711,975 2188,079 2401,833 2225,211

The exports for the week ending this evening reach a total
of 268,774 bales, of which 132,360 were to Great Britain, 20,044
to France and 111,370 to the rest of the Continent. Below are
the exports for the week and since September |, 1894,

Week Endino Nov. 2. From Se 1,1891, oNov.3,1891
Exporte(f to— p&

steady prices; sales for the week were 2,725 cases, including Export» Great Conti- Total Great Cont
D50 cases 1891 crop. New York State Havana, private terms; from— Brﬁ/i France n‘;’,}t" Week. Britain. France nent- lotal.
500 cases 1893 crop, Pennsylvania Havana, 9@10c., &c., &c. ) )

The trading in the market for Straits tin has been quiet and 9glalveston...... 14,740 13,121 20,342' 48,203 J30,8ei 72,447 79,840 282,648
prices have been without important changes, but at the close Velasco, &c.... 1,98i 1984 172650 5043 1251 12,511
the feeling was easy at 14'70c., in response to slightly weaker '\Nﬂe"l‘]’_lorglajns-- 22"7'2% 5050 B A e 10;"322 4278
foreign advices. Ingot copper has been dull and prices have S:V;rfnah en- 5 AL6m0 4156 ' 3350 137274 140624
been lowered to 9-50@9*55c. for Lake. Lead has been dull gy newick " 9500 1229 10729 14,500 4679 19179
but steady at 3127@3 15c. for domestic. Spelter has weak- charleston*... 27,733 5389 33127 59257 2100 60,265 121,622
ened a trifle, closing dull at 3 35@3'37/E£c. for domestic. Pig wilmington... 13,160 13,160 9,328 59,700 68,023
iron has been in moderate request and steady at $9 75@$13 00 Norfolk........... 9,026 9,026 13,198 13,198
for domestic. West Point.... 8,018 8,013 8,018 8,013

Refined petroleum has been unchanged at 5'15c. in bbls., 1,867 1,867  2.836 2,83d
2*65c. in bulk and 6‘25c. in cases; crude in bbls. has been New York.. 17,550 1,373 8,970 27,893! 77,666 6572 49,112 133,250
steady, Washington closing at 6c. in bbls. and 350c. in bulk; Boston..... 4,708 4,709 32,830 231 33,001
naphtha 5%c. bid. Crude certificates have been steady, clos- Baltimore.. 2057 882 lg’ggg 12588 10 29’%3 e
ing at 82%c. bid. Spirits turpentine has declined, closing quiet ~hiladelpa. 3,982 ! ! ’
at 28>6@29c. Rosins have also weakened a trifle, _closing at 132,360 20,044 111,870 263,774 653,727 141,612 541,1211,230,000
$1377@%$1 42/6 for common and good strained. Wool has Total, 1893 141,917 36740 45,783 824,440 491581 139.545 938,465 909.59t

Ibeen quiet but steady. Hops dull and easy.

< Including Port Royal.
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In addition to above exports, our telegrams to-night also ihe Sales and Prices of Futures are shown by th<
give us the following amounts of cotton on shipboard, not following comprehensive table.
cleared, at the ports named. We add similar figures for

: > .3 .
New York, which are prepared for our special use by Messrs, Ohj®;>c 3hiel? . ge
Lambert & Barrows, Produce Exchange Building. % E@)@% g@_@; gd JW’N
ON SHIPBOARD, NOT CLEARED—FOR Ko '
Leaving s e PX ebpes g-pO G8 @
Nov.2at—  Great [ Other ~ Coast- g Slack. : F
Britain. "'aNC Foreign wise. : am 1l 1R®»
Hew Orleans... 42,502 44,173 26,900 2,329 115,90» 193 610 81
Galveston*....... 60,000 15,000 42.000 2,000 119,000 97,795
Savannah...... 10.000 3,00 20.000 3,000 36.000  114.249
1.500 None. 3,800 1,100 6,400 39,146 a (o8] .
12:000 None. 500 None.  12.500 9547 &Zcri ~wokt 28n% sak
8.500 None. 3,500 4,500 16.500 7,379 ) 2¥3
0300 1,700 10,150 None. 18150  68.210 bdra & o B, 9
Other port . 30,000 None. 21,000 None. 51000 62,263 e A’& © ®wo- = §§~
Total 1894... 17,0,802 63,873 127,850 12,929 375,454 592,199 it
*?
Total 1893... 154,653 23,94® 103,511 16,678 208,789 649,190 ol & h
Total 1892... 152,104 53,074 73 443 15,900 294,521 672,518 bl d Ta
Estimated. 9, b,
Speculation in cotton for future delivery at this market has 11 Oowtn a: c*
been slow and cautious. The general tone was easy with
another new record of low prices made under influence of cicl cici 3 oici % do ww N GO 5
continued liberal crop movement and evidences of lessening hio WE @ oo = Wiy & g © §m_z
interest among foreign and domestic spinners. In conse- ;gv 1% 2 1*M: la ' lar. ! %si®.
quence of the phenomenally low cost however the bearish ‘o cicidel oa®a C"cig)o' CiC*© G cio8ei COOCK
element has felt unwilling to assume an aggressive attitude © o & WwWew wwew Jelcle @{)éﬁ®‘(¥, e |§)
and occasional purchases were made for investment by capital > z x i B >
heretofore indifferent toward the staple. On Saturday the oc < WW 5 ww ® Wy 2 g et 5
disappointing tenor of cable advices induced holders of small &%H@P > i) . ng(l toto =
long engagements to sell out, and there was a decline of 5@6 ® @ s 8:* » | ®
points without recovery. During Monday considerable irregu- adoa cocc ad CICHOCH

larity prevailed, finally resulting in 3 points net gain, the posi- d W®W WW@WI 8(;JLA% & %5
tion having become slightly stimulated by reports of a cold e i »> .i fe- w
wave tending Southward. Foreign advices were less o ?L‘%t ® %N@ ww %W.A% %1@
promising on Tuesday and brought some orders to sell ¥ l§f®:

the spring months on Liverpool account, but the local
offerings were very moderate and the market held a WW o ngw %f\é’év‘ég %\% i’,)v(%%v&)
fairly steady position with only small fractional o AT BT

WOl

0sCl

changes in value. Wednesday's advices from abroad were & et wWW 5 ww 5 ww 5
again tame, the demand from domestic spinners poor, and GCl 9 % ® Qo W ¢ 8 2
although the pressure of contracts proved comparatively il L F ler4
light, prices receded 3@4 points. Yesterday there was some wwl®v wwBv wwow wwew o wwiw
covering of near positions in consequence of apparent smaller d©'-'© &5 RA'-'O RQWE >0 AOR®O
quantities of cotton working this way than expected, butonly > >
a couple of points net gain secured. To-day there was a ww o g ww A WW 5 ww < GO g
temporary gain of 7@9 points on stronger foreign reports, but afex¥ G%or WMo Bt BAMA ? ! @
reaction followed, under reports of heavy crop movement and 1-«® 1a®% 1«®: lar?l- a
weak Southern markets. Cotton on the spot dull at 5%c. for V\N\fﬁg\] " CW cota
middling uplands. 3087 Re-8 wo
The total sales for forward delivery for the week are 576,300 - ww ¥ WOl 5 ww 5
bales. For immediate delivery the total sales foot up this week "‘jw 5& wy ks P3O
3,669 bales, including — for export, 1,069 for consumption. B e 5 lor
100 for speculation and 2,500 on contract. The following ar I» ) ) o ) o
the official quotations for each day of the past week— WWOW - Eaeel Cretec e et oo
October 27 to November 2. woO © ik KO 10 ©© i ©co co IPO w
Rates on and off middling, as established Nov. 23 by the ww cci ¥ ww B ww 5 ww 5 ww ¢
Revision Committee, at which grades other than middling 00-i 9 -1 e U © ocki g i@
may be delivered on contract: T Ve T 4%, e 0o 1
F @il ciricoseereerseininns 0174 on. Good Ordinary............. 0. 1*8_ off . M vcio ci ey ocidci R
Middiing Eai 2Y% B Good Middling Tinged . Even. WWEW crcie o ciiger Geibc cieect ggcc
Strict Good Middling..... 4 on. %/It_ré%tl_Ml%dtllng %tamed.. ;Sl‘g og o © 4 Hw®S he :> ©to O
on. iddling Stained............. o
oft. Strict ng Mid. Stained.. 29,3 0d. wwo N WWe % % ww 5
Isgff;. Low Middling Stained.... 138" od. &155% 9ogesl 2 0®9 elﬁir_ il giigg A
» . op°: ) %
On this basis the prices for a few of the grades would be as 1 woly wwdw
follows: 'W®‘@5 obbb®d D CQOOON®
UPLANDS. Sat. Mon Tues Wed Th. Fri. Y] 2 ww % g0 2 ww P g 2
1. @ S0 @ 9 o O
Good Ordinary 4ule 45s 48 4% 58 45b %4. i S8y ocfrj @‘(X/ ) i
Low Middling 514 538 536 536 53.6 536 o 1 Oy v Lo O
'\Gﬂidglil\r/]lgdﬁi %1315 %’:\18 201@8 5% 216 %Ul/ol a C«CICCI g‘g@@ % %OI [e]e] ?
00 ] »e 616 . «
Middling Fair 81118 68 68 65 658 6m Q@ BPD ROCY F' "N o 10
GULF. Sat. Mon Tues Wed Th. Fri. g?g? @ 11
H ww
Good Ordinary............... . 415u g8 48 4B 4a 4T U 1) Id d: @ e 1 1s:o:
Low Middling.. ... 55s 59« 596 59,6 59.6 596 1 1 , c
Middling........ gl 6. © 6 6 6 Ofore ¢ <l E;;Q' e "
Good Middling. 0 65ie  65ie  65i« 65.6 6518 ') WV\?"
Middling Fair 61516 6B 67a 6B 68 6B 9«:
STAINED. Sat. Mon Tue« Wed Th. Fri. 12 1L s 11 0 1% 15 g 11
ZIB 43s 43a 43s 438 43a s o 1 : 1. - le»:: la; : 19; :
Stri ddii él/oth 202 2?1'62 215.7%2 g?’i@* g?,?s L ! i lieg
trict M1 1 ‘ f " [N m ! joli, : i
Good Middling Tinyed......... 5* 3 5*7‘2 BtV 8% B3+ B%
MARKET AND SALES. I Includes sales in September, for September, 28,100.

The total sales of cotton on the spot and for future delivery The following exchanges have been made during the week:

: Tndi : : =11 pd. . 61 . for Meb. 11 pd. to exoh. 210 Mob. for May.
each day during the week are indicated in the following -11’;?1.Egeexxoer?. 26,0%6]%?0b.0fr0r l\e/lbay 10 gd. to exob. 210 -Tan for Mob)./

statement. =17 pd. to exeb. 2,000 Mob. for 1'ae Og pg. to exeé). ionODao f?r Jan.
=06 pd. to exeb. 200 May for Jane. 26 pd. to exeb. 2.000 Deo. for May-
SPOT MARKET SALES OF SPOT AND CONTRACT. Sales of <10 pd. to exeb 5,000 Jan. for Meb. 05 pd. to exeb. 400 Deo. for Jan.
CLOSED. Ex- Con- Spee- Con- Futures. =26 pd. to exeb. 5,000 Deo. for May 04 pd. to exeb. 800 Deo. for Jan.
: port. sump. ul'tn tract. Total. <05 pd. to exeb. 200 Noy. for Jan.

i TheVisible Supply of Cotton to-night, as made up by cab! &
Satday. Dull....... RN : 103 108 62,500 ang telegraph is as follows. The Continental stocks, as well as
Monday Quietatile dee. . 190 190 107,700 SO . ,

Tuesday Qniet ..... 360 06 460 88,900 those for Great Britain and the afloat are this week’s returns»
Wed'day Dull and easy... 117 200 317 121,(1)88 and consequently all the European figures are brought dow n
Efi%rady (E??figt 158 2,300 228« 82999 to Thursday evening. But to make the totals the complete
Y- ' figures forto-uight (Nov. 2), we add the item of exports from
Total. - 1,069 100 2,500 3,669 576,800 the United States, including in it the exports of Friday onh -
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bG0 790,000 1075000 704,000
Stock at Liverpool bales. 670,000 '
Stock at Lond(?n 10,000 10,000 9,000 9,000
Total Great Britain stock. 680,000 76g ,000 1,084, 888 713.988
Stock at Hambur £6,229 4, )
Stock atBremen.; g 74:000 94000 75000 62,000
Stock at Amsterdam. 8,000 12.000 17.000 16,000
SEERTRERIIL a8 e
Stock at Havre.. 25000 30@ 000 318 900 175000
Stock at Marseille 5,000 )
Stock at Barcelona 36,000 20,000  39.000 4.000
Stock at Genoa.. 4,000 9.000 8.000 7,000
Stock at Trieste . 27)000 23,000 22000 27.000
Total Continental stocks.. 472,200 482,200 489,800 345,100

Total European stocks .
Indiacotton afloat for Europe
Amer, oott'nafloatfor Europe.
Eqypt. Brazil, <ftc, .afltfor E'r'pe
Stock in United States ports..
Stock in U. S. interior towns..

. 1,152,200 1,242,200 L,573,8001,058,100
14,000 37,000 = 39,000 33,000
738,000 645,000 530,000 695,000
35,000 4,000 ,000
967,653 947.979 967.,0391,173.004
321,725 321.560 321,031 373,630
United States exports to-day. 54,970 43,728 31,615 30,023
Total visible supply 3,283,518 3,267,467 3,506,435 3.427,757

Of the above, totals of Amerlcan and. other descriptions are as follow's:

American—
Liverpool stock........... 533,000 582,000 917,000 535,000
736 ,000. 645,000 530,000 695,000

bales.

American afloat for Europe...

51 947,979 967, 039 1,173, 004
United States interior stocks.. 323 725 321,560 321,031 37316 0
United States exports to-day. 54,970 43,278 31. 615 30, 023

Total American 2,944,348 2,916,267 3,114,635 3,025,657

East Indian, Brazil,
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Quotations for Middling Cotton at Other Markets.—
Below we give closing quotations of middling cotton at South-
ernand other principal cotton markets for each day of the week «

We'slk ending CLOSING QUOTATIONS FOB MIDDLING COTTON ON—

ov. 2. Satur. Mon. Tues.  Wednes. Thurs. Fri.
Galveston,. 55i6 55je 55,8 55,6 514 5H
'\l\/llevt\)/ IOrleans ZH 5H 5H 53,6 pis

obile......... 5i0 5+8 3

Savannah.. 5R16 53,9 5%16 g?%g SQ% 53,e
Charleston.. 53 6 53,0 518 518 518 5.8
Wilmington.  5H 5tt 5H 514 514 518
NorfolK..... 539 55¢g 5 514 514
Boston........ 18 513,8 5% 5% 53t 5%
Baltimore.. 55 5»8 5*8 5»8 508 g?
Phlladelphla 6*4 \i 63)8 63,6 65,« ,6
Augusta.. n 514 514 53,6®*4 586
Mem phls S5ie 55,6 55,fl 554 5H 53lft
St. Louis.. 5%18 55,6 5°18 55,6 514 54*
Houston.. E»i@ 5b,6 55,8 55,6 5H Al
Cincinnati.. «1j6 g'flg g»é 55s 5»8 Sl«
Couisville..  57,. i 7« 516 576 506

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

Atlanta........ ipe Little Rock.. 43i Newberry__ ......
Columbus, Ga. Montgomery 478 Raleigh.:

Columbus, Miss 45 Nashville........ 518 Selma...... 5%
Eufaula.......... . 5 Natchez... 5 Shreveport..... 4%

Receipts from the Plantations.—The following table

indicates the actual movement each week from the plantations.

Liverpool STOCK oo 137,000 168 OOO 158.000 169,000 L ! )
(Ison(tjon SEOIOKt o 113 999 106 200 14 388 122,288 The figures do not include overland receipts nor Southern
ontinental stocks................. y i . i
India afloat for Europe. 14000 37.000 39.000  33.000 Consumpt{(’f”' ”}f}’ i ts'tmp'y ?tﬁtitem‘;“tf ;’g the Weﬁ“'%
Egypt, Brazil. &c., afloat...............c........... 35,@M000 44.000 65.000 Movementirom the plantations of thal part ot the crop whic
Total East India, &o........ 339,200 351,200 391,800 402,1( 0 finally reaches the market through the outports.
Total American.. 2,944.348 2,916,267 3,114,6853.025,657 i
Mi d—(l;?tal \GSIIbIedsuLpp YA i 3,283é5/<1dg 3,26744}\37 3'506f3% 3142‘7“,)75;,67 EV\ée_ek Receipts at the Ports. Stk at Interior Towns. Rec'ptsfrom PlanVns,
1 n an Iverpoo . . ><d. ,86. nang—
M,dd“ng Dland. New York.. B340 8%c. Ther RS 1892 1893 1804, 1892 1893 1804, 18927 1893, 1894
Egypt Brown, Liverpool 43id.  56i«d. od. 6d. Sept. 35..... 140993 101438 202,221 103,885 128 438 109,045 162,378 193,120 226,947
gsggghRFﬁgghgggfﬁ Loyerpool - ofgd. 6% . 2SI 99 47Qgh 5. 191120 223,456 244,616 186,233 156.962 151,900 213.468 251,980 257.28G
Tinnevelly Good, ,_Fverﬁ'dg[jj SAG. 18 45.6d.4716d, 12.... 259 128 264 508 315.8)6 225 870 183,723 190,402 295,765 290,359 354,30»
- - . €' 19..... 270,733 286.789 3*1.131 259,990 227,101 233 SIS 304.853 325,107 424,627
U p The imports into Continental ports the past week have 26..... 200,470 355,288 307,676 288,774 276.982 274,265 319,254 408.119 438.0,4£
been 84,000 bales. Nov. 2.  293.552 334 762 429 443 321,031 321,500 323,725 325,8(9 379,340 478,90»

The above figures indicate an increase, in the cotton in sight
to-night of 16,081 bales as compared with the same date
of 1893, a decrease of 222,937 bales from the corresponding
date of 1892 and a decrease of 144.209 bales over 1891.

AT the Interior Towns the movement—that is the receipts
for the week, and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1898—is set out in detail below.

»» 02

»("“VipE"'k §Sf

0 oh B

S S§ S (0] ®
-

r jiM mWMmmrr_léVl\-/m *- KANVO o« » N
?ﬁ@@w&wﬁ%ﬂmﬁ%&f B &W»%@e{ 8571 3k

net”

ia both years

t This year's Tigures estimated.

+ Last year’s figures revised.

The above totals show that the interior stocks have increased
during the week 49,460 bales and are now 2,165 bales more than

* Louisville figures “

at same period last year. The receipts at all the towns have
been 112,598 bales mo~e than same week last year and since
Sept. 1 are 545,214 bales more than for same time in 1898,
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The above statement shows: 1.—That the total receipts from
the plantations since Sept. 1 in 1894 are 2,307,120 bales; in.
1893 were 2,053,393 bales; in 1892 were 1,904,372 bales.

2.—That although the receipts at the outports the past week
were 429,443 bales, the actual movement from plantations waa
478,903 bales, the balance going to increase the stocks ak
the interior towns. Lastyear the receipts from the plantations
for the week were 379,340 bales and for 1892 they were
325,809 bales.

Overland Movement for the W eek and since Sept. 1.—
We give below a statement showing the overland movemei t
for the week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week' ending Nov. 2
and since Sept. 1in the last two years are as follows:

1894. 1893.
November 2. i .
Since Sine*
Week. gept. 1. Week.  sgpt, 1.
Upped— )
V|a 8t.Louis.. 4fi,003 175,446 26,707 79,775
Fla Cairo....... 16,207 67,628 10,955 35,851
ViaHannibal. . 98
Via Evansville 177 886 V52
Via Louisville 9,486 26,693 2,476 10,324
ViaCincinna .. 7,267 26,466 3,463 15,115
Viaoilier routes, &o. 7,907 23,669 2,073 14'21»
Total grossoverland.. 86,870 320,079 46.5C0 158,010
Peduet shipments—
Overlandto N.Y., Boston, &e. 12,182 41,457 4139 20,378
Between interior towns.. 1,701 4,522 1,144 2,935
Inland, <&o.,from South.n. 6,503 22,896 3,428 13,652
Totalto be deducted............. 20,386 68,875 9,011 36.565
Leavingtotal netoverland*.. 66,484 251,204 37,549 121,045
*Including movement by rail to Canada. 1 Revised.

Theforegoing shows that the week’'s net overland movement
this year has been 66,484 bales, against 37,549 bales for the
week in 1893, and that for the season to date the aggregate net
overland exhibits an increase over a year ago of 130,159 bales.

1894. 1893.

In Sigh_lt_al?_d Spinners’ Si si
akings. ince ines
9 Week. Sept. 1. Week. Sept. 1.

Receipts at ports to Nov. 2 429,443 2,240,730 334,762 1,810,001
Net overland to Nov. 2 66.48 251,204 37,549 121,04&

louthern consumption to Nov. 2. 17 OOO 151,000 17,000 145,000

. *&‘ 8?2‘ 2,642.934 389,311 2,076,040
~ 8 <05 7266,390 44578 215,394

Total marketed
Interior stocks in excess..

Came Into sight during week 562,387 433,889 "
Total in sight Nov. 2 ,909,324 2,321'440
STorth'nspinnerstak’gs to Nov.2. 460.254 ... 1 252.170

It will be seen by the above that there has come into sight
during the week 562,387 bales, against 433,889 bales for the
same week of 1893, and that the increase in amount in sight
to-night as compared with last year is 587,884 bales.
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W eather Reports by Telegraph.—Our telegraphic ad-
vices from the South this evening indicate that the weather
has been favorable as a rule, and that picking and marketing
makes excellent progress. At a few points the rainfall has
been rather heavy, but generally the precipitation has been
light. The low stage of the water in the Mississippi interferes
with the receipts at Memphis by river.

Galveston, lexas,—The cold and unsettled weather at the
close of the week will have a tendency to retard picking to
some extent and will also stop growth. The top crop over the
southern portion of the State is about made, .and the matured
bolls are opening. The greater portion of the cotton crop is
gathered, but a great deal remains in fields to be picked. Re-
ports from some points are to the effect that scarcely one-half
of the cotton has been ginned. We have had only a trace of
rain during the week. Vegetation is generally suffering for
want of more rain. The thermometer has averaged 68, the
highest being 86 and the lowest 49. During the month of Oct-
ober the rainfall reached fifty-one hundredths of an inch.

Palestine, Texas.—Weather has been beneficial to crops-
Rain has fallen on one day of the week, the rainfall reaching
fourteen hundredths of aninch. The thermometer has aver-
aged 60, ranging from 38 to 82. Rainfall for October one inch
and four hundredths.

Hunlmile, Texas.—We have had one shower during the
week, the precipitation reaching thirty-five hundredths of an
inch. The thermometer has ranged from 40 to 82, averaging
61. Rainfall for the month of October eighty-one hundredths
of an inch.

Dallas, lexas.—A large percentage of the crop remains un-

icked. The ground is getting very dry and rain is needed

adly. Frosts on Tuesday and Wednesday. It has rained on
one day of the week, the precipitation reaching two hun-
dredths of aninch. Average thermometer 56, highest 80 and
*lowest 32. Rainfall for the month of October thirty-three
hundredths.

San Antonio, Texas.—We have had rain on one day of the
week, the rainfall being twenty-eight hundredths of an inch.
The thermometer has averaged 64, the highest being 88 and
the lowest 40. Rainfall for the month of October ninety-eight
hundredths of an inch.

Luling, Texas.—There has been one shower during the
week, the rainfall reaching five hundredths of an inch. The
thermometer has averaged 62, ranging from 40 to 84. During
October the rainfall was one inch and twenty-eight hun-
dredths.

Columbia, Texas.—We have had but a trace of rain the past
week. Frost on the 30th. The thermometer has ranged from
88 to 86 averaging 62. During the month of October the
rainfall was fourteen hundredths of an inch.

Cuero. Texas.—Rain has fallen during the week, but to an
inappreciable extent. Average thermometer 65, highest 92
and lowest 38. During the month of October the rainfall was
forty-five hundredths of an inch.

Brenham, Texas.—We have had one shower during the
week, the precipitation being four hundredths of an inch.
The thermometer has averaged 64» the highest being 86 and
the lowest 42. Daring the month of October the rainfall
reached one inch and seventy-five hundredths.

Belton, Texas.—There has been rain on two days of the
week, the precipitation being sixty-eight hundredths of an
inch. The thermometer has averaged 68, ranging from 50 to 86.
October rainfall one inch and sixty-three hundredths.

Fort Worth. Texas.—It has been showery on one day during
the week, with rainfall to the extent of five hundredths of an
inch. The thermometer has ranged from 34 to 81, averaging
58. October rainfall seventy-one hundredths of an inch.

W eatherford, Texas.—We have had rain on one day of the
past week, the rainfall being ten hundredths of an inch.
Average thermometer 60, highest 82, lowest 38. October rain-
fall ninety-eight hundredths of an inch.

New Orleans. Louisiana.—There has been rain on two days
during the week, the precipitation reaching eighty-six hun-
dredths of an inch. The thermometer has averaged 66.

Shreveport, Louisiana.—We have had light rain on one day
Of the week, to the extent of seventy-three hundredths of an

inch. The thermome/er has averaged 62 and ranged from 40
to 80.
Columbus, Mississippi.—Indications now point to unfavor-

able weather. There has been rain on one day of the week,
the rainfall reaching forty-two hundredths of an inch. The
thermometer has ranged from 40 to 74. averaging 64. During
the month of October the rainfall reached seventy-seven hun-
dredths of an inch.

Leland, Mississippi.—We have had rain during the week to
the extent of seventy-six hundredths of an inch. Average
thermometer 59'1, highest 88 and lowest 34.

WtMeridian, Mississippi.—Cotton is being marketed rapidly.
Wekhave had rain on two days and frost on one day of the
week.

Little Rock, Arkansas.—Telegram not received.

Helena, Arkansas.—It has rained lightly on two days of the
week, the precipitation being forty hundredths of an inch,
and the indications are for a continuation of bad weather.
The thermometer has ranged from 37 to 74, averaging 55.
October rainfall two inches and seven hundredths, on two days.
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Memphis, Tennessee—Picking Is making good progress.
Receipts by river are delayed on account of low water. The
river is now one and two-tenths feet below the zero of the
gauge—the lowest on record. Rain fell on Monday night, the
rainfall being thirty-eight hundredths of an inch, a"d it is
now threatening. Aveiage thermometer 59 2, highest 764
and lowest 41 5. During the month of October the rainfall
was fifty-five hundredths of an inch on three days.

Nashville, Tennessee.—Rain bas fallen on two days of the
week, the precipitation reaching forty hundredths of* an inch.
The thermometer has averaged 57, the highest being 75 and
the lowest 40.

Mobile, Alabama.—Picking is nearing completion. We
have had raia on two days of the week, the precipitation
being eighty-eight hundredths of an inch. The thermometer
has averaged 63, ranging from 50 to 85 Precipitation during
the month of October four inches and thirty-one hundredths.

Montgomery, Alabama.—Light frost on two nights of the
week. Tnere has been rain on two days of the week, the
rainfall reaching seventy-six hundredths of an inch. The
thermometer has ranged from 50 to 72, averaging 61. Daring
the month of October the rainfall reached two inches and
ninety-six hundredths.

Selma, Alabama.—Telegram not received,

Madison, Florida.—We have had rain on two days during
the week, the rainfall reaching two inches and ninety hun-
dredths. The thermometer has averaged 69, the highest be-
ing 87 and the lowest 44.

Columbus, Georgia.—It has rained on one day of the week
the precipitation reaching sixty hundredths of an inch. The
thermometer has averaged 59 and has ranged from 41 to 76.

Savannah, Georgia.—W e have had rain on two days during
the week, the precipitation reaching twenty-seven hundredths
of aninch. The thermometer has ranged from 48 to 77, aver-
aging 63.

Augusta, Georgia.—Cotton is coming in freely. We have
had rain on one day during the week, the rainfall reaching
forty-five hundredths of an inch. The thermometer has aver-
aged 59, the highest being 78 and the lowest 39. Rainfall for
October three inches and thirty-four hundredths.

Charleston, South Carolina.—We have had rain on two days
the past week, the rainfall reaching eight hundredths of an inch
The thermometer has averaged 64, ranging from 52 to 77.

Stateburg, South Carolina.—Rain on Friday and Tues-
day, the rainfall reaching one inch and seventy-six hundredths.
Average thermometer 60’5, highest 73 and lowest 47.

Wi ilson, North Carolina.—Rain has fallen on three days of
the week, to the extent of three inches and thirty hundredths.
Average thermometer 56, highest 72 and lowest 40.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at
8 o'clock November 1, 1894, and November 2, 1893.

| Nov. 1,'94. Nov 2,»93.
Feet Feet.
New Orleans___ 29 36
Memphis...... zero of gauge. 1-2 *4-3
Nashville... . zer.) of gauge. 0-1 *0-7
Shreveport . zero of gauge. 50 1*3
Vicksburg.......... zero of gauge. 4-3 *35

* Above low-water mart.

India Cotton Movement From all Ports.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Nov. 1.

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YB4.RS.

Shipmentsthisweek. Shipments since Sept. 1. Receipts.
ftar Great Conti- Great Conti- This Since

Brivn. nent. Total Britain nent.  Total. week Sept. 1.
1894 2,000 2,000 5.000 14.000 19.000 2,000 25.000
1893 6,000 6,000 4.000 42.000 46.0UU 8,00i> 70.000
1892 1,000 11,000 12,000 3.000 40.000 43.000 6,000  29.000
189) 1,000 7,000 8,000 3.000 34.000 37.000 5000 68.000

According to the foregoing Bombay appears to show
a darease compared with last year in the week’s receipts of
6,000 bales and a decrease in shipments of 4,000 bales, and
the shipments since Sept. 1 show a decrease of 27,000 bales.
The movement at Calcutta, Madras, and other India ports for
the last reported week and since the 1st of September, for two
years, has been as follows. ‘‘Other ports’’ cover Ceylon,
Tuticorin. Kurrachee and Coconada.

Shipments for tue week.
Conti-

Shipments since Sept.

Great B?,rt-?% Continent.

Britain. nent.  Total Total.

Calcutta—

1894.. 3.000 2,000 5.000

1893........ 2.000 1,000 3.000
Madras—

1894........ 2,000 2,000 4,000 9,000 8,000 17,000

1893........ 3,000 3,000 9,000 5,000 14,000
All others—

1894........ 1,000 1,000 10,000 13,000 23,000

1893........ 2,000 3,000 5,000 12,000 14,000 26,000
Total all-

1894........ 2,000 3,000 5,000 22.000 23,000 45,000

1893.. 5,000 3,000 8,000 23,000 20,000 43,000

The above totals for the week show that the movement from
(he ports other than Bombay is 3,000 bales less than the same
| week last year. For the whole of India, therefore, the total
I shipments since September 1, 1894, and for the corresponding
eperiods of the two previous years, are as follows:
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EXPORTS TO EUROPE FBOM ALL INDIA.

Shipments 1894. 1893.; 1892
taltEurope  This  Since  This  Since  This  Since
from— week. Sept.1. week. Sept. 1. week. Sept. 1.
Bombay......... 2,000 19.000 6,000 46.000 12,000 43.000
411otherports. 5,000 45.000 8,000 43.000 5,000 38.000
Total......... 7,000 64,000 14,000 89,000 17,000 81,000

Alexandria Keoeipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benacni & Go. of
Liverpool and Alexandria, we now receive a weekly cabb of
the movements of cotton at Alexandria, Egypt. The folio ing
ire the receipts and shipments for the past week ai d f» the
corresponding week of the previous two years.

Alexandria, Egypt,
October' 31" 1894. 1893 1892
Receipts (I_ca_ntars*)....
hisweeK.... 230.000 250.000 300,000
Since Sept. 1. 673.000 691.000 1,536,000
This Since This Since This Since
week. Sept. 1. week. Sept. 1. week. Sept. 1.

Exports (bales%—
oLiverpoo
ToContinent...........

9.000 33.000 10,000 34.000 16,000 78,000
6.000 34.000 6,000 32.000 6,000 34000

Total Europe........ 15,000 67,000 16,000 66,000 22,000 112,000
*A cantar i8 98 pounds.
This statement shows that the receipts for the week ending
Oct. 31 were 230,000 cantars and the shipments to all Euro e
15,000 bales.

Manchester Market.—Our rQoort received by cable to-
night from Manchester states that the market is quiet for
both yarns and sheetings. Mills generally are running full
time. We give the prices for to-day below and leave those
for previous weeks of this and last year for comparison:

1894. 1893.
82* Oop,  8H Ibs. UM 32+ Oop. 8% s G4
Ttoist. Shirtings.  (plds ~ Twist Shirtings.  (p
d. s. d s d. d. d d 8'd 8 d
Sp.28 @30 4 5 ©6 44a 78 »I% 510 ©7 7 4l
et 553t ©ei™ 4 S'sig 5 3> /l« ®73t 510 ©7 7 459
“12555 ©6Slk4 5 ©6 4 510497 7l 41116
19 588 ®65ifi 4 5>s06 Shi 1 5 10»«©7 71«
1 2658 ©6% 4 5*296 4 510i« ©O7 71« 4«
Nov.2 5" ©6*4 4 4*s©6 3 319 "8 ©7% 5 10i«©O7 7»« 4»9

Cotton Mill
River was declared off on October 29 and mo3t of the mm

returned to work on the following day at the reduced scila of 1showing bolls.

wages.

Sea Istland Cotton Movement.—We have received this
(Friday) evening by telegraph from the various ports the
details of the Sea Island cotton movement for the week. The
receipts for the week ending to-night (November 2) and since
Sept. 1, 1894, the stocks to-night, and the same items for the
corresponding periods of 1893, are as follows.

1894. 1893. Stock
Receipts to Noe. 2. . . . .
This Since This _Since
week. Sept. 1. week. Sept. 1. 1894. 1893.

Savannah 4,944 22,191 4,574 20,200 13,177 11,078
Charleston. 439 1,570 323 911 1,522 1,060
Florida, &o... 395 757 68 411 929 2,357

Total....ccoooeeiiices 5,778 24,518 5,365 21,522 15,628 14,195

The exports for the week ending this evening reach a total
of 866 bales, of which 39i bales were to Great Britain, 472 to
France and — to Reval, and the amount forwarded to
Northern mills has been 644 bales. Below are the exports
for the week and since September 1in 1894 and 1893.

Week Ending Nov. 2. Since Sept. 1, 1894. Norlh'n Mills.

IfExports G a G

rom— reat Fr'nce reat Fr’nce Si
Britn. cec  Total Britn < Total. Week. Se;)?c 1

Savannah... .., N N 434 6,387

Charl't'n.Ac  "129 ""129  "139 vt "139 10 168

Florida, Ac. 195 195 195 200 562

New York.. 70 472 542 1,606 921 2,527

Boston....... 200 2

Baltimore.. . i i,

Total........ 384 472 866 2,140 921 3,061 644 7,117

Total 1893. 3,302 546 3,848 6,307 1,113 7,420 357 1,548

A considerable portion of the Sea Island cotton shipped to
foreign ports goes via New York, and some small amounts via
Boston and Baltimore. Instead of including thi3 cotton for
the week in which it leaves the Southern outports, we follow
the same plan as in our regular table of including it when
actually exported from New York, &c. The details of the
shipments of Sea Island cotton for the week will be found
under the head “ Shipping News,” on a subsequent page.

Quotations Nov. 2 at Savannah, for Floridas, common,
10c.; medium fine, 12c.; choice, 14c.

Charleston, Carolinas, medium fine, 17c. to 18c.; fine, 24c.;
extra fine, 28 to 35c.

THE CHRONICLE.

Strikes, &o.—The strike of weavers at S'ali j
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Cotton Consumption and Overland Movement to Nov. 1.
—In our editorial columns to-day will be found our usual
overland movement report brought down to November 1.

JurE Butts, B vgging, &c.—The market for jute bagging
has remained quiet during the week under review, but prices
have ruled steady at 5%c for Ibs., 6)"c. for 2 Ibs. and
6%c. for standard grades. Car-load lots of standard brands
are quoted at ®5%c. for ibs., 6i~c to 67c. for 2 Ibs.
and 6%c. to 6%c. for 2~ Ibs. f. 0. b. at New York. Jute butts
are inactive at i%c. to I”*c. on the spot.

The Exports op Cotton from New York this week show an
increase compared with last week, the total reaching 27,893
bales, against 16,160 bales last week. Below we give our
usual table, showing the exports of cotton from New York,
and the direction, for each of the last four weeks; also tha
total exports and direction since Sept. 1,1894, and in the last
column the total for the same period of the previous year.

8XPOBTSOF COTTON (BALES) FBOM NEW FOBS SINCE SEPT. 1, 1854.

Week Ending- Same
Exported to— Oct Oct. Oct Nov. ;I;?mtgel period
. 19 26 2 sept1 PIGYQUS
Liverpool................ 5,506 4,447 6,8*9 13,934 52,914
it,her British ports.. 2,750 3,014 2,982 3,616 24,652 ‘2“3‘9?3
Tot.to Gt.Brit'n. 8,256 7,461 9,861 17,550 77,566 67,807
Havre......cocoeveveeenn, 895 949 2,283 1,373 6,572 4,250
Other Frenchports.. .~ .~~~ T '
Total French.... 895 949 2,283 1.373 6,572 4,250
tJremen 344 664 571 209 10,233 10,951
Hamburg 2,100 1,700 511 831 7,565 ,
Other port 1,750 2,966 1,226 5,479 14,531 20,788
roir.foNo.Europe 4,194 5330 2,308 6,519 32,329 36,097
g<Fain Italy, Ac 1.708 2,441 16,449 11,303
illother. 0 700 334 300
.10
T »tal Spain, Ac.. 2,083 1,708 2,451 16,783 11,603
grand Total ... 15428 13.740 16,160 27,893"' 133,250 119,757

East India Crop Prospects. -The following is from the

|Bombay Prices Current, dated September 29 :

The recent excessive rainfall in the Bengal, Broach and Dhollera
cotton circles generally did not appear to have done more than Sll%trt
damage to the plants in many of the districts of these circles, and the
telegrams received on Monday morning reported seasonable weather
to be generally prevailing over the cotfon area. No farther rain had

.fallen in the above-namei three circles siace the middle of last
week; but a comparatlvely light fall had been registered in
[several districts of the Oomra circle, where it was acceptable

and the plants in this circle generally were flourishing and
howi Yesterday morning’s adviceS by wire from tne cotton
districts reported a continuance of seasonable weather generally,
favored _l|3_¥1 which the crop was making good progress in the different
circles. e bolls of the plants in the Bengal circle were ripenin

rapquY, and in the Cawnpore disrriot picking of the first sowing ha

partially begun, There had been no further serious rainfall over the
cotton ‘area since Monday, except *at Barsee, in the Oomra circle,
where the plants were in flower, and where some two inches had been,
registered, and here the rain was confined to Barsee itself, the weath-
er’in the surrounding districts having been dry.

Shipping News.—The exports of cotton from th9 United
8tates the past week, as per latest mail returns, have reached
275,675 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph and published in
the Chronicle last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total balsa
er steamers Cutto, 4,136 ...Ryr

New York—To Liverpool, ! y
70 Sea Island ...Runic, 4,612 ...

rhus, 4,816 upland an 13,934
To Hull, per steamer BUffalo, 3,616..........c..cccooermerrrvrrrreeerees ,616
To Havre, per steamer La Touraine, 931 upland and 472

Sea Island............cccon.... e e ————— 1,373
To Bremen, per steamer Siale, 209. e 209
To Hamburg, per steamer« Amalfi, 331 ...Persia, 500 ..... 831
To Rotterdam, per steamer Obdam, 375 ...Spaarndam. ;07 582

To Antwerp, per steamers Flaxman, 1,248....Sorrento, 6 >0

Westernland, 2,619.... = .
To Gottenburg, per steamer Virginia, 400... TR
To Genoa, per steamers Kaiser Wilhelm I1., 625... Victoria,

AL et s ten et ear s 1,03

To Naples, per steamers Baumwall, 1,200 . . 1,405

To Yok >hama, p r steamer fenasserim. 10 ...... 1

New Orleans—Io Liverpool, per steamers Alicia, 5,809

Merrimao, 12,062 ..West ludian, 5,736. TR 3,607

To Havre, per steamers Imaum, 11,918 ...Lyoia, 6,163 . 18,086
To B emeu, per steamers Cambay, 7.000 ...Cedar Brauch,

5,996....Conisdliffe, 6,7'9 ... Toledo. 6,651...........c.oco... 26.356

To Hamburg, per steamer Cheruskia. 4,000 ... ... 4,000

To Barcelona, per steamer Roman Priuoe, 700............ - 700

To Genoa, per steamers Elsie, 2,627... Roman Prince, 3,73 6,363

To Trieste, per steamer Elsie, 3,428 . ..o civiviornnnee 3,428
Galveston—To Liverpool d)er steamers Aldersgate, 6,129 ...
Hannah M. Bell, 8,100 _ Leonora, 6,447 Nleeto, 5,175
..Paulina,3,588 ...Sandfleld,5,529.... Cresoo, 6,912 ...

Velleda, 6,722 ....Zanzibar. 8,226. . .. 56,858

To Manchester, per steamer Darlingtol
To Havre, per steamer Khio. 6,889 ...
To7 2I'36r$men per steamers Bishopgat

, 3,350.

Savannah—T s Boston Cit 35
To Bremen, per steamer Marstonmoor, 6,535 . .
To Barcelona, per steamer Norfolk, 5,025 ...... .
To Genoa, per steamer Loch Lomond, 6,950.... ... . ... 6.950
Charleston—T0 Havre, per steame «Greatham, 2,10 >.............. 2,100
T(z g}remen, per steamers Glenveoh, 9,583....Greatham. 3633
To Gottenburg, per steamer Serapls, 3,600.............cccoeenne . 3.600
To Warburg, per steamer Serapis, 1.00* ) e 1,000
To Barcelona, persteamers Atlantic, 7,715... Dunkeld, 5,000 12,715
To Genoa, per steamer Dunkeid. 2,200 ... ... ... ......... ,200
Wilmington—To0 Bremen, per steamer Atslaby, 9,335........... . 9,335
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Total bales. 10ct 12. Oct. 19. Oct. 26 :
B oston—To Liverpool, per steamers Catalonia, 1,526 .Kansas, Nov. 2
2,178 .. Palestine, 1,40 >....Philadelphia, 1,556 ... 660 «ales of the week........... bales. 78,000  95.000 94,000  78.000
To Y armauth: ner stakmer ¥ rmouth, 1. O Whh TSk 1300 106 1400 3000
Baltimore—To Liverpool, per steamer_ Sedgemore, tales Americ%n ,,,,,,,,, . o ‘000 86,000 88,000 71.000
To Bremen, per steamer Stuttgart, 5,365......... actual export. ,000 ,00 7,00 6,000
To Rotterdam, per steamer Urbino, 600 . 600 mrwarded...... ...... 75,000 _73,000 78,000 4,000
P hiladelphia—To Antwerp, per steamer Pennsylvania, 200... 200  N>calstock—Estimated........... 2,000 708.000 679,000 6"0,000
275675 anmnATean A0 Ssge00 Sessa 49089 Sa3s
e FEER R R R R PP R PR IEREES , ‘ota mport of the week........ y y : .
The particulars of these shipments, arranged in our us, al Oof whtlcrglArPencan .. 158,888 1%%888 22%888 22%-888
. vmount afloat........... . , , , ,
form. are as fOIIOWSH.uII Bremen Other Nova “which American... 110,000 175000 255,500 255000
Livell'— <GHMtan— H Atl)—lam—ENorth ESouth %cotia<6 Total The tone of the Liverpool market for spots and futures ea<h
ool, cheater. Havre, burg. Europe.Europe Japan. Total. i i i i
Hew York. 13914 3616 1373 1040 5479 2’44F1’ plo 27853 ay of the week ending Nov. 3, and the daily closing prices
H. Orleans. 2607 ... 18,086 30.356  ........ 10,491 82.540 T spotcotton, have been as follows:
~Galveston.. 56.8 8 7,0s3 6,839 13,221 84,051
KU 3760 13833 4600 14912 55518 Spot.  Saturday Monday. Tuesday. Wednes. Thursdy. Frida%
I;Nil{ﬂiﬂgt’n 6,660 o ’ ’ 51 g’%il Market, | In buyers , Fair Fair n puyers
oston...... , ) arxet, busi busi Easier.  Steady.
SN 15 P 600 Fer A8 T e malge MR fer sy
i ttd.Upl'ds. 3315 35,2 35,2 S532 3hi 31«
Total....103,081 10,699 31,798 79,535 10,679 39,822 61 275 675 10000 15000 12.000 12,000 15000 12 000
Below we add the clearances this week of vessels carryin. H»o. &exp. 1,000 1,500 1,500 11000 1,500 1,000
notion .from United States ports, bringing our data down «
the latest dates:_ o hl;utzres. Oniet at Quiet at- Quietat Quiet at
Ga|ves§on —Tolélv%r_p%%IglOot. 25 - Steamer Virginia, 5,979....00t. 31 i_453rP9tM£ 134ncée- Quiet.  Bteady. E%Tgclelg -c(iéiln%e- E%Eltlaacu/y
—Steamer Bendi, 8,761. : - M. ine. - : ) - .
To Havre - Oot. 24—Steamer Salopia, 6,475....00t. 31—Steamer .
To Bremen e, 39ost Leebury, 7,020 Wh e Eay. QA& Sehay  Quier OgEdd fena
o Bremen-Oct;. 24—Steamer Leebury, 7,020. .M. . . . .
To Reval -Oct. 30 Steamer St. Andre%/lvs, 8,372... Oot. 31—Steamer ) ) ) )
Centurion. 4,950 Che opening, highest, lowest and closing prices of futures

Velasoo—T0 Hamburg—Oct. 29—Steamer Lizzie, 316.
Hew Oriteans—To_Liverpool-Oot, 26—Steamer Texan, 6,530— Oot.
30 Steamer Guido, 6.763 ...Oot. 31 Steamer Governor, 6,100.
To Manchester Oot. 26—Steamer Delano. 7.058.
To Havre—Nov. | Steamer Cadied ile, 5,550.
To Bremen - Oct. 30—Steam r Oceanic, 1,785.

at Liverpool for each day are given below. Prices are on
thebasis of Uplands, Low Middling clause, unless otherw se
k *ted:

ToHamburg-Oc. 30—Steamer Ooean . 3.471. Sat., Oet. 21. Men., Oct. 29. Tues., Oct. 30
Mobite—To Liverpool-Oot. 27—Steamer Dalmally. 6,723, i
To Vera Cruz Oct. 27 Steamer Kong Frode, . tP4fl High Low. Olot. Open High Low. Oto  Open High Low. Olot.
Savannah—To Bremen-Oot. 27 - Steamer Cumerla, 7,300....Nov. 1— i .
Steam r Roxby. 7,525. t. a i. A A A A L A A A
T?] Re_vaa-g&;c. 30-Steamer Wraggoe, 8,204....0ct. 31—Steamer  October 300 301 300 301 301 303 301 302 301 302 301 301
ustin, 4,596. : Oct.-Nov... 300 30L 300 301 301 302 30L 302 301 302 301 301
TOMB;SGCE?',{T%ia?ﬁgszgjgfamer Benita, 3,900__Oot. 29—Steamer  ,, noc' 301 301 301 301 301 302 301 302 301 302 301 301
To Genoa - Oot. 26 Steamer Azalea. 4,680. Oec.-Jan... 302 303 302 303 303 301 303 304 303 304 303 303
Brunswick—T0 Liverpool - Oot. 29—Steamer Ramore Head, 9,305 Jan.-Feb.. 304 805 301 305 301 306 304 306 305 306 304 305
Téj Igﬂqdba?dolﬁ 83_?|Ssltaer;1%er Kinadom. 1229 Feb.-Mch .. 300 308 306 308 306 307 306 307 307 307 30? 306
-Qot.. v L2 M&L-April. 308 308 309 308 309 308 309 308 3C8
Charleston qu leerRool—Oot. 31—Steamers_Ganges, 5,726; Loch ﬁ!lﬁprll 28; ggg ggg 309 309 311 309 311 310 31t 309 310
Maree, 6‘317—N V- 2-Steamer Hathor, 8,490 ‘upland and 12J ngjuzﬁu 311 3t 311 311 311 312 311 313 313 312 31t 311
ea Island. - -
To Bremen - Oot. 29 Steamer Gleadowe, 5,389. i June-Julv.. 313 313 313 313 813 314 31? 314 3it 3It 313 313
Poet Royal -To Liverpool—Oct. 31—Steamer Brit'ah Princess, 6,505. )
BN Imington—To0 Ghent—Oot. 26—Steamer Strathspey, 4,330. Wed., Oct. 31. Tksrt., Nov 1 Fri.. Nov. 2
To renjrenleov. 1i_S,Eleam%r Vs\ltastwat%‘, 8,%3<. 9.026
Norfork—To Liverpoo ov. 2—Steamer Onuston, 9.026. . : : :
West Point—To Liverpool -Nov. 1—Steamer Lord O’ Neill. 8,018. Open High Low. Otce. Open High Low. Olot ipsn High Low. O4&#
ElewportTNeIlA_/s—TO H’Sr O%IS—OSott. 31—Sg3amer SQeggr;doag. t182667 a d A A A A A A f A A
oston—To0 Liverpool—Oot. eamer_ Roman, 1.287— Oot. - :
Steamer Pavonia. 88i..—Oot. 29-Steamer ' Angloman, 330__  November. 263 305 263 300 262 263 262 263 263 300 263 300
Oot. 30—Steamer Lancastrian, 2.236. Nov.-Dee... 203 300 263 300 262 263 262 262 263 300 263 300
Baltimore—To Liverpool—Oot. 2 4- Ste oner Parkmore, 2,057. Dec.-Jan.... 301 302 301 302 300 301 300 301 300 302 300 302
To Bremen—Oot. 31—Steamer H. H. Meier, 5,577. Jan-Feb.... 303 304 3u3 30t 302 302 302 302 302 303 302 303
To Hamburg—Qot, 31--Steamer Barmen, 200. Keb-Mch .. 305 305 305 305 304 304 304 304 304 305 304 305
To Antwerp -Oot. 26—Steamer Norse King. 2,552. Mch.-April. 306 307 306 307 305 306 305 303 305 307 305 307
Philadelphia—To0 Liverpool—Oot. 26 - Steamer Kensington, 3,982. Aprll-May.. 303 309 318 309 307 308 307 308 307 308 307 308
To Antwerp-Oot. 30—Steamer Illinois, 100. May-June.. 310 311 310 311 309 310 309 309 309 310 309 310
Below we give all news received to date of disasters to June-July. 312 313,312 313 311 311 311 311 Si1 312 37 gﬁ
vessels carrying cotton from United States ports, &c.: July-Aug... 1.... 313 313 313313

E thiopia, Steamer (Br.), from Galveston, at Bremen, with 7.056 bales

of cotton. The fire on beard steamer E .htoola has bien ex ia-
uisbed. Adgood deal of damage has bee x done t> the cargo in

the afcerhold. containing 2,400 bales of cotton, b it the oar<o ia

. the other holds is believe! to be undamaged Further reports

IBXElInstate that 2,64u bales were discharged before the lire. The vessel
is also said to be badlv damaged. i

Fiorence, steamer (Br,), from New Orleans, Oot. 5. for Bremen, with
6,404 bales of cotton, broxe her tail shaft while on the voya]g S
and was taken in tow by steamer Parkin >re, from Baltimore for
Liveroool, and brought to this port October 28,

Lecoypibld. steamer (Br.), from Savanuah for Haigo aud Reval, put
into Copenhagen with her cargo on Are, an tis muoh damaged ia
the afcerhold.” The Are has been extinguished, i i

Zanzibar, steamer (Br.), from G tlveston, Oet 29, for Liverpool, with
8,226 bales of cotton, w.aen about 8 5miles oft Galveston bad her
Io_w—gressure piston gland broken in several nleoes and machinery
disabled and returned to that port for repairs. About two days
will be required to repair.

Ootfcon freights the past week have been as follows:

BREADSTUTFF S.
Friday, November 3, 1894,

A shade better feeling has been noticeable in the market for
wheat flour in sympathy with a steadier market for the grain.
Buyers have been plentiful at last week’s prices, and in a few
instances have shown a willingness to pay a small advance, but
the mills have stiffened in their views and consequently the
amount of business accomplished has been limited. Buckwheat
has continued in light supply and firmly held; demand has
been quiet. Rye flour has been more freely offered and prices
have been weak. Corn meal has been in fair demand for choice
brands at full values. To-day the market for wheat fl mr was
quiet but steady.

Increased interest has bem shown in the market for wheat
futures, and while prices have m de no material advances, a

Satur. Mon.  Tues. Wednes. Thun. Fri better feeling has appeared to dominate the market. The
crop movement at the Northwest has been decreasing, foreign
Liverpool,steam.d 7«4 704 T4 advices have been more encouraging, Liverpool reporting a
Do Dec d. ... S.2 °s¢ decided redaction in its stock daring the past month, and
Havre, steam... c. <7 % “shorts” have showa some disposition to cover contracts. The
Do spot___ d. - - spot market has been firm but quiet. The sals yesterday
Bremen, steam.,d. % ®ap4 %6t %64 27t 27t 271 included No. 2 red winter at le. over December, f.o b. afloat.
Do later..d. ... - — — To-day the market was fairly active and firmer on moderate
Hamburg, steamd. % % % % % % buying, stimulated by stronger foreign advices, accompanied
Do later.d. ... «... - by buying orders and smaller receipts at the Northwest. The
dms’dam, steam.c. 25t 251 25t 25t 25t 25t espot market was firmer bat quiet. The only sale reported was
Reval, via Hull.d. 3R (NS 3Ai 316 315 31? No. 2 hard Kansas at 1% e. over December, f.0.b. store.
Do y.Hamb.d. ... DAILY CLOSING PRICES OF NO. 2 RED WINTER k\]NHEAT.
B'lona, direct...d. ... 316 31S 3i6 3ia 316 Sat.  Mon. Tues. Wed. Thurs. Fri.
i 55% 54% 55% 55%
Genoa, steam..d. 64 94 94 g4 oa ool RovEmperdelvery. g .55;1374 5634 55% 5638 5%
Do later...d. & 5 %2 5.2 m 52 February delivery. % 5818 D5/58 B84 580
Srieste, v.Genoa.d. 310 318 310 316 3i6 3H March delivery...... 583a 5%ie 5658  59%  59%
A ntwern.steam.d. ®3.9@7ft4 *Q *Q % % May delivery..............0. 607" 60 604 60% 607 614
t Gents net per loo Ibs. The trading in the market for Indian corn futures has been

Liverpool.—By cable from Liverpool we have the followii g N a fairly liberal scale, and prices have made decided gains.

statement of the week’s sales, stocks, &c., at that port: «“ Shorts” bave been baying quite freely to caver contraeos,
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stimulated by the smallness of the receipts at primary points
and the unfavor ble weather at the West for the handling of
the new crop. Foreign advices have been decidedly stronger,
and this has also helped to strengthen values. In the spot
market supplies have been smalt and prices have advinced
sharply. The sales yesterday i eluded No. 2 mixed at 60c. in
store and 61c. delivered ; also No. 2 white at 60c. delivered.
To-day the market was weaker daring early 'Change under
realizing sales, but later rallied and closed steady The spot
market has been firm but quiet. The sales included No. 2
mixed to arrive at 60c. delivered.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

Sat. Mon.  Tues. Wed. Thurs. Fri.
November delivery e. 56% 57% 58% 57% 58 »» 583
December delivery. .0. 5438 5i% 56% 56 57 5738
January delivery .0. 53% 54% 55% 51% 55% 55%
May delivery ..0. 53% 543s 55% 54% 55% 55%

Oats for future delivery have been moderately active and
prices have made moderate advances on buying by “shorts”
to cover contracts and in response to the rise in corn. The
spot market has been fairly active at advancing prices. Yes-
terday the sales included No. 2 mixed at 32}£@32Mc. in eleva-
tor and No. 2 white at 3d)&e. in elevator. The market to-day
was quiet but steady. The spot market has been firm but
quiet. The sales included No. 2 mixed at 32%@33c. in eleva-
tor and No. 2 white at 36%c. in elevator.

DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

Sat. Mon.  Tues. Wed. Thurs. Fr.

November delivery. 0.31% 32% 32% 32% 32% 33

December delivery.. 03 32% B<s 33% 33% 33%

January delivery 0.33% 31% 34% 34% 34% <4%

February delivery. . 31 34% 3S% 35 35% 35%

May delivery ...0.35% 36% 36% 36% 36% 3i%
Rye has been in light supply and firmly held. Barley has

been firmer but quiet.

The following are closing quotations:
FLOUR.
» bbl. *1 75®S2 00 Patent, winter........... $2 70®«3 00
e 190-3» 2 10 City mills extras..... 325

Extra, No. 2. 200® 220 Rve flour, superfine.. 250® 275

Extra, No. 1.. 220® 240 Buckwheat flour..... 200® 210

Clears..... 2 25® 250 Corn meal—

Straights 250® 325 Western, <fco. 280® 3 10

Patent, spring. ... 325® 365 Brandywine... 3 10
[Wheat Hour in sacks sells at prices below those for narrels.

GRAIN.

Wheat— C. 0, Corn, per bush— 0. (\%
Spring, per hush.. 54 ® 68 West'n mixed...... 60 ® 63
Red winter No. 2.. 55%® 58 No. 2 mixed........ 61 ® 62
Red winter .. 51 ® 59 Western yellow.. 59 ® 62
W hite ® 59 Western White_ 53 ® 62

Oats—Mixed.per bn. 32%® 34 Rye—

6 ® 40 Western, per bush. 49 ® 55
No. 2 mixed 32%® 3334 State and Jersey.. ®
No. 2 white... 36%® 37% Barley—Vo0.2West'n 61 a 62
State 2-rowed........ ®
8tate 6-rowed. ... ®

BIW~ For other tables usually given here see page 769.

THE DRY GOODS TRADE.
New York, Friday, P. M.,November 2, 1894.

The abandonment of the strike at Fall River is the only new
feature of importance in the situation this week, and so far
it appears to have exercised no material influence even on the
position of print cloths. Th-* general demand for both cotton
and woolen goods has kept within very moderate bounds, and
neither for immediate delivery nor for the spring season have
buyers shown any spirit in their operations. Exporters show
more disposition to pnrchf.se cottons than the home trade,
but of goods most suitable to their requirements stocks are
small and actual business restricted thereby. The general
tendency of the cotton goods market is, however, easier, so far
as staple varieties are concerned, and although quotations are
seldom altered buyers can, if disposed, place orders in some
quarters on b tter terms than possible a litttle while ago.
More attention is paid to such instances than to the fact that
many important lines are still so well sold ahead that agents
can afford to hold steadily to previous prices, and it would
seem as though considerable orders for spring usually placed
by this time are being held back in the hope of a lower gen-
eral level of values ruling later on; there is certainly but little
doing in the way of putchases by Western jobbers for imme-
diate shipment under spring dating, and such business has
mostly been a feature during the closing days of October.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending Oct. 30 were 1,567
packages, valued at $119,653 their destination being to the

points specified in the table below
1894. 1893.
New York to Oct. 30.

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

Great Britain 66 4,887 57 4.118
Other European. 33 2,924 26 1,399
China.... 9 69,951 895 27,157
India.. 6,094 3 5”73
Arabia. 18,518 660 10,812
Africa.... 3 6,202 6,129
490 14,978 557 16,591

50 1,847 31 2,061

Central America. 56 8,007 88 4,088
South America.. 823 43,032 1,187 42,761
Other Countries 37 3,063 41 2,275
Total.....cooe v 1,567 179.503 3,545 122,930
China, via Vancouver®,... 19,756 . 31,541
Total . o 1.567 199.259 3,545 154.521

* From New England mill pomis direot.

THE CHRONICLE

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

608

The value of the New York exports since January 1 has
been $9,414,162 in 1894 against $7,374,864 in 1893.

Staple cot'ons have been in limited request throughout by
the home tr-t.de, but h”avy sheetings and drills and eoarso
colored goods have been in fair demand for export. All
brown drills are steady in price, but ia brown sheetings prices
are irregular, with an unexpected reduction of I£s. to 4c. per
yard for Lawrence L.L 4-yard brown sheetings. Sales of
bleached cottons again qui e moderate in all grades. Manu-
facturers are taking deliveries on back orders and jobbers,
doing litie new bu iness. Wide sheetings largely neglected.
Cotton flannels quiet and icregi’ar. Kid-fiuisnei cambric*
inactive, and limited business reported in silesias ami other
linings. Colored cottons, such as denims, ticks, cheviots, &c.,
are dull outside of export business referred to above. In
printed fab ics specialties for spring are being fairly well
ordered, but nothiag doing ia regular prints for next season*
and very little in dark fancies or other lines for immediate-
use. Staple ginghams and dark dress goods also slow, bat
some increase reported in orders for spring lines of woven
patterned fabrics. Print cloths have ruled inanimate all
week on the basis of 2%e. for extras.

. 1894. 1893. 1892.

Stock of Print Cloths— Oct. 27. Oct 28. Oct 29.

At Providence, 64 sq »ares.. . 4',000 195.000 None.
At Fall River, 64 squares. . 9.00 »;

At Fall River, odd SizeS.............. 100,000  351.000 None..

Total stock (pieces)............ . 150,000 546,000 None.

Wo 1en Goods.—Business in spring weights of men’s-wear
woolens and worsteds ¢ ntinues slow, the absence of re-orders
of any consequence being a feature. Bayers complaia of
slow deliveries by agents on early purchases, and ia s »me in-
stances contracts have been canceled, owing to the d<-lay, but
not to any extent. Medium and 1»w-grade goods of character
are well sold, but fine fancies only rarely so. In the demand
for heavy weights, wh;ch is not so go >d as last week, fine
makes arj negleefed and other qualities m >stly cleaned up.
The 1>wp ice of mtny pure wool goods restricts the demand of
cotton-warp and cotton-mixed varieties, which sell very slowly.
In overcoatings trade is unimportant and on a reduced sca'e for
cloaking-», with some cancellations of previous orders by local
buyers, who are crippled by the eloaknaker->" strise ~ Woolen
and worsted dress goods are in fair request in both plain and
fancy lines in low qualities for immediate use and also for
spring, but the finer grades sell moderately. Flannels and
blankets are quiet at previous prices.

Foreign Dry Goods.—Dress goods in cotton fabrics and
wool and worsted lines rather more fredy ordered for spring-
and a fair business for nextseism also reported in silks, hosiery
and linens. Seasonable busmess has again been lirgely re-
stricted to holiday trade.

Importations an 1Warehouse Withdrawals of Dry Q<odm

The importations and warehouse withdrawals of dry goo< s
at this port for the week ending November 1, and since Jan. 1,
%8?;1, and for the corresponding periods of last year are ts
ollows:
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City DmBTMIINT,

TERMS OF SUBSCRIPTION.
Commercial and Financial CHROUIICLE con-
tains 40 to 64 pages, published every week.

State and City Supplementof CHRONICLE con-
tains 1SO pages, published periodically.

Investors’ Supplement of CHRONICLE (a Cyclo-
paedia of Railroad Securities) contains 160 pages, published
every other month,

Subscription to CHRONICLE for one year $10.00,
which includes every issue of both Supplements.

Terms of Advertising—(Per inch space.)

onetime...ooe v 3 50 Tnree Mouths (13 times). $25 00
oﬂ% l\'/lrgrfth (4 times).. 1$1 00 8ix Months 26 times).. 43 00
Two Months (8times).. 18 00 Twelve Months (52 times).. 58 00

(The above terms for one month and upward are for standing cards.)

The purpose of this State and City Department
isto furnish our subscribers with a weekly addition to and
continuation of the State and City Supplement. In other
words, with the new facts we shall give, the amplifications
and corrections we shall publish, and the municipal laws we
ahull analyze in the “ State and City Department,” we expect
to bring down weekly the information contained in the
State and City Supplement to as near the currentdate as
possible. Hence if every Subscriber will note in his Supple-
ment on the page designated at the head of each item a
reference to the page where the item in the Chronicle can
be found, he will at all times possess a complete and fresh
cyclopaedia of information respecting Municipal Debts.

Brooklyn’s Tax Rate.—It has been announced this week
that the tax rate for this year in the city of Brooklyn, exclu-
sive of the county towns annexed during the year, will be
$26 25 per $1,000 of assessed valuation. This is $2 20 less than
the rate of last year, and yet Mayor Scheiren is quoted as
saying that the head of each department has assured him that
the appropriations are amply sufficient to meet all necessary
expenditures.

The assessed valuation of real estate for this year is $501,-
647,301; personal property, $22,360,085, and the total, $524,-
007,386. Last year the real estate was valued at $486,531,506
and the personal property at $19,523,170. The increase in the
assessed value of real estate is $15,115,795 and in personal
property $2,836,915, making a total increase of $17,952,710
The total increase last year over the figures for 1892 was
$22,314,847. Improved real estate in Brooklyn is assessed
at about 70 per cent of its actual value, and unimproved real
estate at about 50 per cent. In the following table we give
the new figures in connection with those for previous years
as reported in our State and City Supplement.

-Assessed Valuation. — -——>Rate of Tax
oo S35 550065 $524.007386 926281
. $501 647 301 ) )
486,531,506 19,523,170 506,054,676  28-
. 467, 112 1382 16,615,947 483,728,329  27-70
. 448,802,470 18,111,779 466, 14,249 25'67
. 430911.794 21,846,807 452,758,601  29-
... 407,127,535 21,330,546 358 270 667 26-50
. 385,904,998 22,597,240 354.140.088  26-
362,166,083 21,685,591 383, 851 674 27-
... 339,922,812 14,217,276 408,502,238 27-347
. 336,221,357 22 049 310 428,458,081 29-482
223,620,197 11.215.794 234:835.991  26-90

The tax rate as given above for this year is for {the old
twenty-eight wards. In the newly-annexed wards, which
pay their own expenses the coming year, the rate is practi
cally what it was last year. In the Twenty-ninth Ward
(Flatbush) it is $34, in the Thirtieth Ward (New Utrecht)
$81 90, and in the Thirty-first Ward (Gravesend) [$56 90. The
cost of new sewers in the last-named ward in three districts
raises the tax rate greatly. In the territory outside the sewer
districts the rate is much lower. Next year the property in
the new wards will be assessed by the City Board of Assessors

Howell, Mich.—The United States Supreme Court has ren
dered a decision holding the village of Howell to the payment
of certain bonds which were recently declared illegal by the
Michigan courts. The securities were designated “ Improve
ment Bonds,” but were negotiated in aid of the Toledo Ann
Arbor & North Michigan Railroad. It was on the ground
that they were in reality railroad-aid bonds that they were
declared void. The United States Supreme Court, however,
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holds that the innocent purchasers are not bound to go back
of the face of the bond, and that the village will be obliged to
redeem the securities. It is stated that the bonds are held
by banks in New York State, Pennsylvania and Connecticut.

New York Citj.—The Board of Estimate and Apportion-
ment met this week in the Mayor’s office to consider the pro-
visional estimates for the year 1895. The total amount re-
quested to meet the expenses of the city government for the
coming year is $38,699,593 29, and after deducting $3,000,000
held by the general fund the total amount to be collect*d is
shown to be $35,699,593 29. The total amou nt of the appro-
priations last year was $38,664,257 68.

In the following table we give the total amount of the city’s
expenditures in each of the last twenty years.

Expenditure. Expenditure.

$37,362,065 . $30,664,296
34,787,894 29,322,900
36,179,454 30,517,923
34,985,680 29,754,553
34,333,461 29,209,347
35,419,139 30.406,204
34,713.982 30,534,772
33,007,590 34,964,000
33,723,612 36,182,312
33,290,199 36,526,488

Oklahoma’s Finances.—Governor Rtinfrow, of Oklahoma
Territory, in his annual report to the Secretary of the Interior
shows that according to the returns from the county clerks
the population of the Territory on February 1, 1894, was 212,-
635. The taxable valuation of the Territory is $19,947,922 and
the assessed valuation of railroad property is $1,350,592. The
value of the Western Union Telegraph property is $53,626,

There are fifty-six banks in the Territory—six national
banks and fifty private banks. Many of the private banks
have very small capital but some are doing a good business.
All of the national banks, the Governor says, are prosperous
and sound.

The warrants issued by the Territory to May 1,1894, amount
to $135,866, of which $52,195 have been redeemed. Taxes are
now due to redeem about half the balance, and the amount of
indebtedness remaining after these taxes are collected will be
only about $42,000.

Fima County, Arizona—An opinion has been delivered by
Justice Brown of the Supreme Court at Washington to the
effect that the railroad aid bonds issued by Pima County,
Arizona, are illegal. This is in confirmation of a decision
already rendered by the Supreme Court of Arizona. The
securities were issued in aid of the Arizona Narrow Gauge
Railroad, and the opinion holds that under the statutes Ari-
zona had no right to authorize a county to issue bonds except
for internal improvements and that the railroad could not be
properly considered an internal improvement.

Bond Proposals and Negotiations.—We have re-
ceived through the week the following notices of binds
recently negotiated and bonds offered and to be offered for
aale.

Albany, Ore.—An election held at Albany to vote on issu-
ing $20,000 of bonds resulted in favor of the proposition.
4sAnnapolis, Md.—(Chronicle, vol. 59, page 709.)—A
electlon will be held in Annapolis on November 26th to vote on
g%% question of issuing bonds for $13,0 The securities if

horized will bear 4 p r cent |nterest and will be issued for
shag purpose of funding indebtedness already in existence.
9B aker City, Ore.—The people of Baker City will vote on
the question of issuing $65,000 of water-works bonds.

fiellaire, Ohio.—(Chronicle, voL 59, pages 433 and 485.)—
Bids will be received until November 19 for the purchase of
$3,000 of 6 per cent one to ten-year bonds.

Benson, Minn.—Bids will be received until November 30
for the purchase of 5 per cent bonds to the amount of $4,500,
payable at the rate of $1,000 yearly from July 1, 1897, to July
1, 1899, and $1,500 on July 1, 1900.

Sewerage bonds of this municipality have been voted.

Buffalo, N. Y.—(Chronicle, vol. 58, pages 1,002 and 1,088,
and vol. 59, pages 244. 343, 384. 438 and 436.)—It is reported
that Buffalo has recently sold $79,000 of bonds at par, the loan
to bear interest at the rate of 3/6 per cent and to run 5 years.

Cadiz, Ohio.—(Chronicle, vol. 59, page 688.)—Bids will be
received until December 3, 1894, at the office of the Mayor of
Cadiz, Ohio, for the purchase of $30,000 of water-works bonds
of that village. The securities will be dated December 8,
1894. They will bear interest at the rate of 5 per cent per
annum, payable semi-annually, and $2,000 of the amount will
mature September 1, 1898, $3,000 yearly thereafter from Sep-
tember 1,1899, to September 1,1907, and $1,000 on September
1,1908.
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In connection with the offering of the new loan, Mayor
James Moore makes the following certified statement regard-
ing the financial standing of the municipalty :

By the Federal Census of 1890 the incorporated village of
Cadiz, Harrison County, Ohio, contained a population of
1716, and said village has at this time real estate on the grand
duplicate for taxation assessed at the value of $322,000,
though its real value is about $300,000, and has personal prop-
erty on the grand duplicate for taxation to the amount of
$770,000.

Real and personal property for taxing purposes under
present assessment is $1,092,000.

The principal business of the people is general merchandiz-
ing and banking. There are four national banks located in
said village in prosperous condition, to wit:

The Firt-t National Bank of Cadiz, with a capital of $120,-
000: the Hariison National Bank of Cadiz, with a capital of
$100,000; the Farmers’ & Mechanics’ National Bank of Cadiz,
with a capital of $50,000.

The Fourth National Bank of Cadiz, Ohio, with a capital
of $120,000. These banks have a total deposit of $1,693,000.
Said village of Cadiz, Ohio, has no bonded indebtedness of
any kind, or indebtedness of any description except for yearly
expenses of corporation, county and State.

Investigation into the above statement is hereby incited.

| hereby certify that the foregoing statements are substan-
tially true. Given this 30th day of October, 1894.

James Moore, Mayor of Cadiz, Ohio.

An advertisement published elsewhere in this Department
gives full particulars with respect to the sale of the above-

mentioned securities.

Cazenovia, N. Y.—(Chronicle, vol. 59, pages 616,668 and
753.)—Bids will be received uutil November 10, 1894, by the
Clerk of the Board of Sewer Commissioners of Cazenovia, N.
Y., for $25,000 of 4 per cent village sewer bonds. The securi-
ties will be dated December 1, 1894, and will mature December
1,1914. Interest will be payable semi-annually on the first
days of June and December and the bonds must be paid for
and will be delivered to the purchaser on December 1, 1894.
This loan failed to be disposed of on October 20, when bonds
bearing 3/£ per cent interest were offered. It will be noticed
that the interest rate has now been raised to 4 per cent.

The total debt of Cazenovia on October 10,1894, was $41,000
and the assessed valuation of real estate for this year is $725,-
975; personal property, $206,200; total assessed valuation,
$932,175. Property is assessed at about one-half of its actual
value. The total tax rate per $1,000 is $25 60. In 1890 the
population of the village as reported in the United States
Census was 1,987; in 1880 it was 1,918. All bonds of the vil-
lage are exempt from taxation.

Furtherparticulars regarding the sale of the new securities
are given in an advertisement elsewhere in this Department.

Cohoes, N. Y.—Itis reported that the people of this city have
voted to issue $30,000 of building bonds,

Columbiana, Ohio-(C hronicle, vol. 59, pages 343 and
525 )—The citizens of Columbiana will vote on November 3 on
issuing $30,000 of water-works bonds.

Dubuque, lowa.—It is reported that this city will issue
street improvement bonds to the amount of $22,000.

Duluth, Minn.—(Chronicle, vol. 59, page 616.)—It is re-
ported that on October 26 the people of Duluth voted in favor
of buying the plant of the Duluth Gas & Water Company
and issuing $600,000 of additional bonds for extensions. The
proposition made by the company was to sell on condition
that the city as-ume the company’s bonds for $1,812,000 and
pay to them in addition $294,000.

Elmwood, Place, Ohio.—(Chronicle, vol. 59, page 486.)
—The citizens will vote on November 6 on the proposition of
issuing 6 per cent water-works bonds to the amount of $30,000.

Everett, Mass.—(Chronicle, vol. 58, pages 1082 and 1119.)
—It is reported that Everett has borrowed $12,000 at 3 11-16
per cent interest, the principal to mature part yearly in from
one to nine years.

Fall River, Mass.—(Chronicle, vol. 59, pages 40, 663, 709
and 751.)—On October 31, 1894, the city of Fall River sold
$25,000 of 4 per cent water bonds to Messrs. N. W. Harris &
Co. at 107 075 and accrued interest. The securities are dated
November 1, 1894, interest will be payable semi-annually on
May 1 and November 1, and the principal will mature Novem-
ber 1, 1924.

Nineteen bids were received for the loan as follows:

Bidders - Price offered
N. W. Harris & Co 107*0
Leland, Towle & Co.
Lee, ng iuson &Co..
J.W. LoDgstreet & Go
Sutton &
Blake Bros. & Co.
Geo. A. Fernald & Co.
Harvey Fisk & Sons......
Third National Bank, Boston.
The Baldwin Bros. Co
R. L. Bay &Co
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Price offered.
l e

Bidders—

The Lamprecht Bros, Co........ .
Dietz, Denison & Prior..
W. I. Quintard........c.........
Brewster, Cobb & Estabroo
Blodget. Merritt & Co.
E. H Rollins & Sons
Farson Leach & Co
E. Gay & Co...

Gothenburg, Neb.—Water-works bonds to the amount of
$10,000 have been voted.

Hillsboro, Texas.—Water-works bonds of this municioal-
ity to the amount of $15,000 have been voted by the Council.

Johnston School District No 15, R. I —(Chronicle, vol.
59, page 710.)—It is reported that Messrs. Harvey Fisk S Sons
were the successful bidders for $55,000 of 4 per cent school
bonds offered for sale by this district on Nov. 1, the price
offered for $25,000to run 15 yearsbeing 100*91, and for $3J,000
to run 30 years 101 71. The securities will be either coupon or
registered as the purchaser may desire. They are to bear the
date of Oct. 1, 1894, and interest wi | be payable semi-aonuaily
at the office of the Industrial Trust Company in Providence.

La Crosse. Wis.—(Chronicle, vol. 58, pages 787 and 832.)—
It is reportf d that water-works extension bonds of this city to
the amount of $75,000 have been voted by the council.

Lawrenceville, Ga.—It is reported that school bonds of this
municipality to the amount of $5,000 have recently been sold
at par.

Lodi, Wis.—(Chronicle, vol. 59, pages 440 and 487.)—Pro-
posals will be received nntil December 15, 1894, by S. H. Wat-
son, village clerk, for the purchase of $12,000 of 5 per cent
water-works bonds. The securities will be dated January 1,
1895. Interest will be payable annually on January 15and
the principal will mature at the rate of $600 yearly, beginning
one year from the date of issue.

The village has at present no indebtedness and its assessed
valutaion is $351,159. The population, according to local esti-
mate, is 1,000.

Lorain, Ohio.—(Chronicle, vol. 59, pages 126 and 344).—
Water-works extension bonds to the amount of $40,000 have
been voted by the council.

Louisville, Ky.—(Chronicle, vol. 59, pages 245, 344, 572,
710 and 751.)—It is reported that the parties to whom $500,000
of 4 per cent Louisville refunding bonds were awarded have
withdrawn their bid. Objection is taken to the loan on the
ground that the securities were issued by the Sinking Fund
Commissioners, and that the new Constitution of the State
takes away from the Sinking Fund Commissioners the power to
issue bonds.

Meadville, Pa.—(Chronicle, vol. 59, page 201.)—At the
November election the citizens of Meadville will vote on the
question of issuing bonds to the amount of $75,000 for the
construction of city water-works. The proposition to bond
for this purpose has been the subject of considerable discus-
sion. as there is already a plant inexistence which was built in
1875 br the Meadville Water Company. It is stated that the
water company is willing to sell its plant for what it is worth,
or will lease it under certain conditions, with the privilege of
buying at the end of a term of years. The citizens opposed
to the bonding claim that $75,000 will not be a sufficient sum
to build new water-works such as are needed.

Medford, Mass.—(Chronicle, vol. 58, pages 565,1082 and
1120, and vol. 59, pages 164, 526, 617 and 751.)—On October
29,1894, the city of Medford sold $71,000 of 4 per cent public
loan bonds at 104*78 and accrued interest. Fifteen thousand
dollars of the bonds are dated July 1,1893, and mature July
1, 1913, with interest payable on January 1 and July 1, and
$56,000 of the bonds are dated November 1, 1894, and mature
November 1, 1914, with interest payable on May 1 and
November 1. Both principal and interest of the oonds are
payable at the Howard National Bank, Boston.

Fifteen bids were received for the loan as follows :

. For bonds For bonds

Bidders— of 1913. of 1914.
E H. Gay &Co 1104*78 104*78
Brewster, Cobb & Estabrook . 104*78 104*78
Blake Brothers &Co. 104*36
R. L. Day &Cao...... 04*289
Farson each & Co 142253 104*2253

Blodget, Merritt & 104*197 104*466
Leland, Towle & Co 104*167 104*487
Dietz, Denison & Prior *1. 104*19
Geo. A, Fernald & Co... 104*17
Lee Hi glnson & Co - 104*49

N W, & Co..... 1 104*075

E. H. Rolllns &Sons 104*059104*059 104*296
Harvey Fisk &Sons...,. ... i 103*7. 103*96
Sutton & Bowen...... .... _403*62 103*62
Medford Savings Bank.........ccccccoovevnen . 103*

Melrose, Mass.—(Chronicle, 58, pages 565, 832 aud
877, and vol. 59, page 84.)—George Newhall, Town Treasurer,
will receive proposals until November 7 for the purchase of
$25,000 of 4 per cent sewer bonds. The loan is dated June 1,
1894, and runs 30 years, with interest payable semi-annually
in June and December, both principal and interest to be
payable at Boston or Melrose.

The town debt is at present $396,000, including $249,000 of
water bonds. Its assessed valuation for 1894 is $9,605,330.
The population, according to local figures, is 10,825.

Moville, lowa.—Bonds of this

municipality have been
voted for water-works.
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ISelson. Neb—(Chronicle, vol. 59, page 617.)—At an elec-
tion held on October 26, 1894, to vote on the question of issu-
ing water-works bonds for $13,000, one hundred and seventy-
four votes were cast, and the bond proposition was carried by
tone majority.

New Painesville, Minn.—(Chronicle, vol. 59, pages 573
and 664.)—Alfred T. Watson, Village Recorder, will receive
iproposals until December 20 for the purchase of $5,000 of 6
per cent 20-year bonds. This loan was previously tffered for sale
on Oet. 8, at which time no satisfactory biis were received.

New York City.—(Chronicle, vol. 58, pages 691, 692, 745,
787, 1046,1120 and vol. 59, pages 39, 84, 617 and 710.)—Pro-
posals will be received until November 5, 1894. by City Comp-
troller Ashbel P. Fitch, for the purchase of $250,000 of 3 per
<sent assessment bonds for the improvement of Park Avenue
above 106th Street. Interest will be payable semi-annually on
May 1and November 1 at the office of the City Comptroller,
and the principal will mature November 1, 1899.

Proposals will bs received until the same date also for the
purchase of $42,959 of 3 per cent sanitary improvement school-
house bonds. Interest on these school bonds will be payable
semi-annually on May 1and November 1, and the principal
will mature November 1,1914. Both issues are exempt from
city and county tax, bat not from State tax.

Omaha School District, Neb—Five per cent bonds to the
amount of $10,000 have recently been sold at 100 95.

Port Huron, Mich.—(Chronicle, vol. 59, page 751.)—The
question of issuing $40,000 of electric-light bonds will be sub-
mitted to a vote of the people on November 6.

Sandusky, Ohio.—(Chronicle, vol. 58, pages 652, 878, 1084
and 1122, and vol. 59, pages 12?, 246, 345, 440 and 617.)—Bids
will be received until November 27 by A. W Miller, City Clerk,
for the purchase of $3°,000 of paving bonds. The loan will
be dated December 15, 1894, will bear interest at the rate of 5
per cent, and will mature at the rate of $3,000 yearly from
December 15,1896, to December 15, 1905.

Sargent and West Union Townships, Custer County,
Neb—Bonds to the amount of $14,500 have been voted for
irrigation purposes.

NEW LOANS.

$25,000

Sewer Bonds of the Village
of Cazenovia, N. Y.

«Gbfice op the Sewer Commissioners op the >
illage op Cazenovia, n. Y., Oct. 3u, i&9%4. J

120'do ;k M., for the
works bonds of the

follows, to wit:
SerialNos. 1, 2..
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St. John's, Mich.—(Chronicle, vol. 58, pages 566, 745 and
878, and vol. 59, pages 8) and 164). Sealed bids will be re-
ceived until November 12, by Dewitt H. Hunt, village clerk,
for the purchase of $10,000 of 5 per cent sewer bonds to be
dated Nov. 20, 1894, and to become due at the rate of $2,000
yearly from October 1, 1906, to October 1, 1910. Interest will
be payable semi-annually on April 1 and October 1, both
principal and interest to be payable at such place as the pur-
chaser may designate.

The total bonded debt of the village on October 28, 1894,
was $80,000, including $60,000 of water works bonds
and $20,000 of sewer bonds. Its assessed valuation for
1894 of real estate is $1,088,990; personal property, $512,380;
total, $1,731,370; estimated actual valu“, $3,000,000. The
population, according to the census of 1894, is 3,440,

Tipton, Ind —The city of Tipton is about to issue $25,000 of
improvement bonds for the purpose of paving two of its
principal streets. The securities will be issued under the
Barrett law.

Warren, Ohio.—(Chronicle, vol. 59, page 711). Albert E.
Andrews, city clerk, will receive proposals until November 22
for the purchase of $5,000 of trunk sewer bonds, $2,000 of the
amount maturing each year on December 1,1898 and 1899, and
$1,000 on December 1, 1900, and $7,000 of assessment bonds,
$L,500 of which amount is payable December 1, 1895. $2,500
December 1, 1896, and $3,000 December 1, 1897. All of the
bonds bear interest at the rate of 4)6 per cent.

Wayne Countv, Neb.—Court house bonds of this county to
the amount of $80,000 will soon be voted on.

Yakima County School District No. 7, Wash.—On October
13, 1894, this school district sold $20,000 of 6 per cent bonds
for $20,550. The securities are to run for 20 years, and inter-
est will be payable annually.

Ypsilanti School District. Mich.—Proposals will be re-
ceived for the purchase of $9,600 of 4 per cent school bonds.
Interest will be payable annually, and the princibail will
mature at the rate of $1,000 yearly, beginning with February
1, 1896. The district Las no other indebtedness.

NEW LOANS.

Notice of Sale of Bonds.

Mator’'s Office, Cadiz, Ohio, Oct. 29,1894.
Sealed Proposals will he receive 1 at this office
until Monday, the third day of December, 1894, at
urchase of $3o.0ifi of wat™r
illage of Cadiz,
bearing date of December 0d, 1*94, and payable as

German-American
Investment Co.,

, &l
Ohio»

g4 il%ogog %ﬂ% Sept. 1st, 1098

Sealed proposals will be received at this office until i i d 5* WAIiLi ST., NEW YORK.
‘2P.M Saaurgay, November 10, 1*94. forthe purchase “ 9'71’0 11 000 dldg Sep% Jl'z% 1901

of (25,000 0f Sewer Bonds of the Village of Cazeno- < 15°13,14. 1,000 due Sept. 1st, 1952 Ground Floor, opposite Custom House.)
via. N Y. in aeuommations of one thousand dollars 16 16'17. 000 due Sept. 1st. 19 3

.-each, dated December 1,1*94, payable 2uyears from 18’ 19.20 0 .0due Sept 1st. 1904

date, aud bearing interest at tbe rate of” 4% per an- 21 2293 000 due ﬁept st

;num. payable the Urst days of December and June 24 5856, 10 Bdue Sept. 1st. 1006

»of each %ear, rincipal_and inteiest payable in the 7' 28 5 000 due S P " 1st 1957

«City of New York. Said bonds to oe paid tor and de- 1009 due Sept. 1st 1908

_Ifl\\,/vered t >the purchaseron hefirstday of December, P

J

N4. These bonds are is-ued pursuant t >the pro-
4-isions of Cnaoter 375 of the laws of 1889, aud the
i-proceeds are to be used in the construction of a sys
%em of sewers for the Village of Cazenovia.

The right to reject any or a'l bids is reserved. The
sealed enveloges containing the proposals should be
Jaddiessed to J. A. Loyster, Clerk of the sewer Com-

ijs issioners, azeﬂovia, l\i1 Y., aqd should be endorsed
roposals’for the purchasé of Sewer Bonds.
Information regardmg the present indebtedness

«of the Village, and other paiticulaisof interest, may
ilibobtained py addressing the undersigned.

J. A. LOYSTER,
Clerk of the Sewer Commissioners

$40,000
City of Derby, Conn.

20-YEAR FUNDING GOLD 4s,

Maturing July 1, 1914.
Principal and Interest Payable in Gold

Prioe and Particulars on Application.

Farson, Leach & Co.,

n WALL STREET, - »EW YORK

Rudolph Kleybolte & Co

Investment Bankers,

©,West Third Street, Cincinnati, Ohio

Choice

Counties and School Districts.

LISTS MAILED UPON APPLICATION.

Investment Bonds of Cities.

Each being for the sum of $1,000 and bearing inter-
est at the rate of five per centum per annum, pay
able seml- nuuallg/. 11 L
_Said bonds are issued for the purpose of construct-
ing water works for said wllage, In pursuance of sec-
tion 2,837 asamended March 30,1891, In pur.-uance of
an Act of the General Assembly of the State of Ohio
entitled an Act to issue_b.mds for certain purposes,
and of an orutnanceentitled An Ordinance No. 23 to
issue water works bonds, duly passed the 8th day of
October, 1*94, authorizing their issue. )

Said bonds will be sold "to the highest bidder for
not less than their par value. o .

B dders are required to state tbe number or bonds
bid for and the gross amount tbey will pay for the
bonds bid for "and accrued Interest to “date of

trans er. . . -

A aeposn of $500in money or a certified check for
that amount will be required of eacn bidder as an
evidence ofé;ood_faith

The right fo re%ect auy or all bids Is reserved.
Proposals mus

be sealed and endorsed Bids for

W. H. LUCAS. Town Clerk.
[An official statement of the financial condition of
Cadiz is given among the news items in this De-
partment.]

$65,000
BEXAR COUNTY, TEXAS,

6% Gold 10-40 Year Court House Bonds,

Dated August 18,1893. | Payable in New York,
Assessed valuation...........».. $3',031,552

Total d bt o m
Populariae B398 PP 1eg0; 40 266: 1894, 57,000
Bexar County is one of the largest and best_In the
State of Texas. The City of San Antonio is County
Seat. The County has varied agricultural interests,
and six railroad outlets diverging from San Antonio.
The Indebtedness is low, being less than 4 per cent

A $ N 4 per ce
of the assessed valuation, and the financial standin
oftne Comt d|s o%t e hi %estor er. 9

These bonds are issued under the stringent gen-

eral laws of iexas, which render them legal under
certificate of the Attorney General mf the State..
Price and further information upon application

C. H. WHITE & CO.,

BANKERS,
*j BROADWAY, - NEW YORK

High Grade Municipal Bonds

for investment ly Savings Banks
and Trustees. Descriptive circular

sent upon application.

MUNICIPAL BONDS

For Investment.

PRICE AND PARTICCLARS

APPLICATION.

Street, Wykes & Co.,

44 WAEIli STREET.

UPON

NEW YORK.

W. N. Coler & Co.,

iiBANKERS.

MUNICIPAL BONDS.

34 NASSAU STREET.
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November 3, 1894.]

STATE AND CITY DEBT CHANGES.

W e subjoin reports as to municipal debts received since the
last publication of our City Supplement.
Some of these reports are wholly new and others cover items
of information additional to those given in the Supplement,
and of interest to investors.

Groesbeck, Texas.—Following is a statement of the finan-
cial condition of the city of Groesbeck in August, 1894. No
report appeared in our Supplement.

Groesbeck is in Limestone County.

Total debt Aug., 1894....... $23,500 Populatlon in 1890 was......... 663
Tax valuation 1893.. 460,079 Population 1894 (estimated).1,500
Eeal valuation — ~611,000

Heppuer, Ore.—The financial condition of the city of Hepp
ner in July, 1894, was as given below. No report from this
municipality appeared in our Supplement.

Heppner is in Morrow County.

Total debt July, 1894........ $20,000 |Eeal valuation................ $1,000,000
Tax valuation 1893...... 400,000 |Population 1894 (estlmated) 1 30J

Nevada, Mo.—(Chronicle, vol. 59, page 487.)—B~low is a
statement concerning the financial condition of this city in
September, 1894. No report from this municipality ap-
peared in our Supplement.

Nevada is in Vernon County.

Total debt Sept., 1894... $34,000 Population in 1890 was........ 7,262
Tax valuation 1893........ 730,384 Population 1894 (estimated) . 9,000

Eeal valuation........... 4,00J,000

Portage County, Wis.—The following statement has been
corrected to July, 1894.

County seat is Stevens Point.

State and

LOANS— When Due. Total debt July, 1894.. $200 000
Building Railroa Tax valuation 1893 4,660
Ss, Jan., $200,000... Jan 1,1912 True valuation.. 15 OOO 000

Principal and interest payable at Population m 1890was.......24,798
First Nat. Bank, Stevens Point, Populationinl880 was....... 17)731
Wis , or by County Treasurer. Population 1894 (estimat’'d).30,000

THE CHRONICLE.
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Marshall County, Tenn.—(Chronicle, vol. 59, page 663.)—
The s’atistics given in the following statement have been
taken from a special report 11 the Chronicle received from
W. L. Wallace, County Clerk, No report from this county
appeared in our Supplement. County seat is Lewisburgh.

LOANS— When Due. Sinking fund................... 10,200
Refunding Bon ds— Net debt Oct. 24, 1894 . 53,000
6s* Mur., $30,000,...... Mar. 1, 1914 Tav valuation, real........ 2,295,370
Subject to caII after Mar. 1,1895 rax valuation, personal. 384,500
5s, Mar., $23,000....... Mar. 1,1914 Total valuation 1894 2,679,i70
Subjeer, to call after Mar. 1, 1900 Total tax (per 0)... 13’00

Interest Is payable at LeWIsbur Population in 1890 was.......
Total debt Get. 24,1894.. .$63, Population in 1894 rest.).. 20 OOO

Property is assessed at about 40 or 45 per cent of its actual value.

Wells, Minn.—(Chronicle, vol. 59, pages 85, 347, 300
and 441.) —A statement regarding the finances of this village
is as fallows.

Wells is in Faribault County.

LOANS. When Due. . Tax valuation 1893__  $327,0">0
Water Bond 1 Real valuation............. ,000,000
5s, Sept., $1*>, ooO Sept. 1,1914 I Population i> 189 >w <s......... 1,208
Total debt Sept I894...... €20.000 | Population 1894 (est )_ .2,000

INTEREST is payable at tbe Obemical .National Bank, New York
City.

Wichita, Kansas.—(State and City Supplement, page
131, and Chronicle, vol. 59, page 165.)—The total school debt
of Wichita was reported in September, 1894, as $154,090. The
total general debt of the city in 1893, as given in our State
and City Supplement, was $399,000, which does not include
the school debt; special assessment debt, $535,000.

Wei s County, lud.—The figures of indebtedness, &C., con-
tained in the following statement have been corrected to Sep-
tember, 1894:

County seat is Bluffton.

Total debt Sept., 1894 $358,000 Value of count){groperty $275 000
Tax valuation 1893.. 1 246,000 Population in 1890 was 1,514
Real valuation.............. 2,000,000 Population 1894 (estim'd).. 25 000

NEW LOANS.

MUNICIPAL BONDS

FOR INVESTMENT.

«*ARTICULAR» UPON APPLICATION.

MEMBERS OF THE NEW YORK AND BOSTON
1STOCK EXCHANGES.

DEALERS IN COMMERCIAL PAPER.

Blake Brothers & Co.,

»8 STATE STREET, BOSTON.
3 NASSAU ST., NEW YORK.

W. J. Hayes & Sons,

BANKERS,

Dealers in MUNICIPAL BONDS.

Street Rallway Bondi and other high grade is*
vestmen

311-313 B"»«ger au d 40-42 Wall St

7 Exchange Plae”™ Mton> NCW York.
Cable Address. -KENNETH.”

Tames N. Brown & Co.,

J BANKERS,
«9 Cedar Street, - - NEW YORK.

MUNICIPAL, COUNTY, 8CHOOL AND
TOWNSHIP BONDS

BOUGHT AND SOLD.
\ THE WALL STREET JOURNAL

flves valuable, |nformat|on dél(ljyon stocks and bonds.
S5ayear, DOW JOI 44 Broad Street.

CHICAGO.

Title Guarantee & Trust
Company

OF CHICAGO,
99. 94 dc 96 WASHINGTON STREET.

Capital, paid-up.......cccocevevnrnn. $1.600.000
Undivided earning«. Including
SUFPIUS.....ccve e 939.000

deposited with State Auditor. . 900.000

GUARANTEES TITLES TO REAL ESTATE.
MAKES ABSTRACTS OF TITLE.

Offers investor! In real estate securities
protection afforded by no other system ol
doing buslnoes.

Is authorised by lawto act as Registrar of Stocks
and Bonds, Executor, Receiver and Trustee for
Satates, Syndicates, Individuals and Corporations.

Trust moneys and trust securities kept separate
from the assets of the Company.

CORRESPONDENCE SOLICITED.

OFFICERS:

4WYNN GARNETT, President.
A. H. SELLERS, Vioo-President

ARCHIBALD A. STEWAKT, Secretary.
CHAS. R. LARRABEB. Treasurer.

FRANK B. SELLERS, Trust Officer.
DIRECTORS :
6—:-\/ nnKGlgfrnett. Silglas W DILéeon
e & il REEn
onn DEKove%amuel B. Chase, e
COUNSEL:

R, Gy A Bente"
A. G. Becker & Co.,
(INCORPORATED)

SUCCESSORS TO
HERMAN 8CHAFFNER $ CO.
COMMERCIAL PAPER,
154 La Salle Street. < Chicago, 111
6% and 7% Gold Mort*a*es.
interest Allowed from Date of Receipt of Money
E. S. DREYER & CO.,

Nsrttage Bunkers. « CHICAGO. ILL

First Mortgfl e Loans on ImProved Productive
state Centrally Located.

SOyears Business Without Loss to Investors.
Address all communications to Eastern Office.

Aster Building, 9 Pine Street, New York

CHICAGO.

A. O. SLAUGHTER, Member N. Y. Stock Exchange
WM. V. BAKER, Member Chicago Stock Exchange

A. O. Slaughter & Co.,

BANKERS,
115-117 LA »ALLE STREET,
CHICAGO, ILLS.

‘Chicago Securities Bouirht und »old.

Jamieson & Co.,

STOCKS—BONDS,

Members New York and Chicago 3tock Exchanges
187 DEARBORN STREET,
Chicago, ills.

Private wire to New York and Philadelphia.
BOND YIELDING AN INCOME OF

4% TO 6%
CITY, MASON, LEWIS * CO., Bankers

COUNTY 171 LA SALLE STREET,
SCHOOL SENDFOR nists. CHICAGO.

MISCELLANEOUS.
J. Spencer Turner,

J iSUCCESSOR TO

Brinckerhoft, Turner Sc Co.,
MANUFACTURER AND DEALER IN

30TTON SAIL DUCK

AND -AM. KINDS or
OTTON CANVAS FELTING DUCK,
GAB COVERING BAGGING,
BAVENS DUCK, SAIL TWINE, AO,
POPE “AWNING ” STRIPES.

UNITED STATE» BUNTING CO.
a full supply all Widths and Colors, always hi

wtook.
109 Dean™* *tr««t,

SEARS & WHITE,

Successors to
EUGENE R. COLE,
STATIONERS AND PRINTERS.
Supply Banks, Bankers, Stock Brokers and Cor-

porations with oomplete outfits of Account Books

and Stationery.
IWNew oonoems orgamsmg will have the!

orders promptly execute!

No. 1 WILLIAM STREET.
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RushviHe, 111.—Statistics regarding the financial condi-
tion of the city of Rushville in September, 1894, are given in
following statement. No report from this city appeared
In ©ur State and City Supplement.
Rushville is in Schuyler County.

Total debt Sept., 1894......$19,000 Beal valuation
Water debt (inciuded).... 17,500 Population in 189
Tax valuation 1893.......... 392,690 Population 1894 (est.).

$2,000,000
2,031

..3,000

Syracuse, Neb.—(Chronicle, vol. 59, pages 205, 345 and
4f}0,)—N. A. Duff, Mayor; O. Horne, Treasurer. We recently
yfported the sale of Syracuse water bonds to the amount of
110,500. The statement below of the financial condition of
ife#t city is taken from a special report to the Chronicle made
by City Clerk William Stanbro.

Syracuse is in Otoe County.

LOANS— When Due.
Water Bonds—
fIf.gept. 15,$10,500,Sept. 15,1914
Optional after Sept. 15,1899 Assessment about >5 actual véaléggo

Total dgbt Sept., 1894 $10,500 Total tax per $1,000........
jgUlbing fund.........ccocoeeen. 2,500 Population 1890................

INTEREST is payable in New York at the Nebraska fiscal agency.

Tax valuation, real........... $57,778
Tax valuation, personal...
Total valuation 1894......... 1

Temple, Texas.—(Chronicle,vol. 58, page 878.)—The finan-
cial condition of this city in September, 1894, was as follows :

THE CHEOJNICLR

IVor. L1X.

Tracy, Minn.—We give below a statement of the indebted -
ness, &c., of this town in September, 1894.
Tracy is in Lyon County.

Total debt Sept. . $2
Water debt (mciuded).. . 25,000 Populationin 1890 was
Taxvaluation 1893............ 308,000 |Population 1894 (about)

2.500

Tuscarawas Connty,Ohio.—(Chronicle, vol. 59, page 664.)
—The following statementregarding the finances of Tuscar-
awas County has been corrected by means of a special report,
to the Chronicle from the County Treasurer.

County seat is New Philadelphia.

LOANS— When Due. County has no sinking fund.
Bridge Bonds- Tax valuation, real... .$11,693,540'
68, M&S, $40,000.......Mar. 1,1895

Tax valuation, pers’l..  6,122,940-
($5,000every 6 mos.) to Sept. 1,'98 Total valuation 1893.. 17,816,480
Court House Bonds—

Assessment is *2 actual value.
6s, M&S, $35,000........ Mar. 1,’95 State tax (per $1,000)........... $2'75
($5,000 every 6 mos.) to Mar. 1,'98

County tax (per $1,000........ 4*95
Interest payable at Co. TreasuBy. Population in 1890 was___ 46,618-
Total debt Oct. 1,1894....$75,000

Population in 1880 was__40,198:

Waco, Texas.—(State and City Supplement, page 178,.

and Chronicle, vol. 58, pages, 879 and 957.)—The total debt
of the city of Waco in August, 1894, was reported as $622,000

sinking fund, $65,000; net debt, $557,000.

Walla Walla, Wash.—John L. Roberts,
Kelling, City Clerk.

Mayor; Henry
A report to the Chronicle gives the

1894 $29,000 IReal valuat‘{08$l,000,000

Temple is in Bell County.
Total debt Sept.,1894...
f AXvaluation 1893...... 2,226,728
JlOal valuation................ 4,453,455

Town of Greenwich, Conn.—Meeting House School Dis-
trict.—A statement regarding the financial condition of this

district in July, 1894, is given below.
This district is in Fairfield County.

jfonded debt July, 1894...$50,000 Real valuation....
i Population of Dist., '9
Populat'nof Town '94(est.).11,500
INTEREST on the bonds is payable by the Greenwich Trust Co.

District has no floating debt.
JT8X valuation 1893....53,b00,000

MISCELLANEOUS.
Loeb & Gatzert,

MORTGAGE BANKERS,
195 LA SALLE STREET, CHICAGO.

first Mortgages for sale In large and small amounts
netting investors 6, and 6Cpe_r cent, secured by
Unproved and income-bearing Chicago city property.

Principal and Interest payable In Gold.

CORRESPONDENCE SOLICITED.

Geo. H. Prentiss & Co.,

DEALERS IN
LOCAL SECURITIES.

S? William Street, 5208 Montague St..
New York. Brooklyn.
Members of N.Y. Stock Exchange.

WALSH & FLOYD,

26 Broad Street,
STOCK BROKIERS,
4NJ> DEALERS IN INVESTMENT SECURITIES

CHRONICLE VOLUMES
SINCE 1866.

Any office possessing these volumes since 1866 has
gthand for convenient reference a complete and
ypllgble financial history of the period. Parties
having the more recent volumes can obtain from
the publishers most of the earlier volumes, or com
pjpte sets can be furnished.

WM. B. DANA COMPANY,
76*2 Pine Street, New York.

SECURE BANK VAULTS.

QENUINE
WELDED CHROME STEEL AND IROr

n Roundand FlatBars and 5-ply Plates and Angwi
FOR SAFES, VAULTS, Ac. o
Cannot be Sawed Cut, or Drilled, and positivel
Burglar-Proof.

chrojue steel
ipIf Man'f’ersintheU.S.

works,
BROOKLYN, K Y

$48,500 Population in 1890 was........ 4,047
Population 1894 (est.).......... 8,000

LOANS—
nding Bonds

Floating debt

Total debt Oct. 1,1894 —

financial condition of Walla Walla on Oct. 1,1894, as follows:
Walla Walla is in Walla Walla County.
TP7iett Due.

F g—
6s, 3&J,$40,000 ........ Jan. 1,1912 Total valuation 1894...
Bonded debt Oct. 1,1894..$40,000

Tax valuation, real...... $2,241,485'
Tax valuation, pers'n’l. 1,161,041
] 3,402,526
Assessment is & actual value.

24,212 Population In 1890 was........ 4,709*
64,212 Population 1894 (estimated).8,085>

INTEREST is payable at the Chemical National Bank, N. Y. City.

...$7,590,000
4 (est.).3,500

159,704.

MISCELLANEOUS.

Union Mutual
Life Insurance Company

of Portland, Maine.
Fred.e.Richards, Pres. -
Arthur L. Bates, Vice-Pres.
J. Frank Lang, Secretary-

The Union Mutual Life Insurance Company has
had a business experience of forty four years, its
P_ollues are generally conceded to be of the most
iberal character. It’is the ONLY Company issuing

licies under the Maine Non-Forfeiture Law. it

s Thirty-six Millions of Dollars of Insurance in
force upon its books. It .an an Annual Income of
One-and-a-Quarter Million Dollars, It has already
%alﬁ to its policy-holders Twenty-seven Millions of

ollars.

Littell's Living Age

October, November and December, 1894,
THIRTEEN WEEKLY ISSUES,

Forming an Octavo Volume of 824 Pages
To every NEW subscriber for the year 1895
ABSOLUTELY FREE.

OBSERVE! The Living Age isa Weekly
Magazine giving fifty-two numbers of sixty-four
pages each, or more than Three and a Quarter
Thousand double-column octavo pages of reading
matter, yearly, forming four large volumesfilled
with the ripest thought of

The Ablest Minds of the Age.

It gives in convenient form a complete compila-
tion of the world’s choicest literature; Encyclopedic
in its Scope, Character, Comprehensiveness and
Completeness, selected from the vast and varied
field of

Foreign Periodical Literature.

Published Weekly at $8.00 Per Year,
(Free of Postage.)

Specimen copies of The Living Age, 15 cents each.

Rates for clubbing The Living Age with other
periodicals will be sent on application. Address,

LITTELL & CO.. Boston.
A. Strassburger,

STOCKS & BONDS BROKER
SOUTHERN INVESTMENT SECURITIES.
Montgomery, Ala.

The amount of cash in the treasury on O stober 1, 1894, was
4,508; the total debt, as above, $64,212, and the net debt,.

MISCELLANEOUS.

1850 1894.

The United States Life

Insurance Co.

INTHE CITY OF NEW YORK.
OFFICERS.
GEORGE H. BCRFORD, President.

0.P. FRALEIGH... Secretary’
A.WHEELWRIG . Assistant Secretary*
WM. T. STANDEN . ....ccooiiiiiiiiiieeeeees Actuary
ARTHUR C. PERRY .Cashier

JOHN P. MUNN Medical Director*

FINANCE COMMITTEE.

GEO. G.WILLIAMS.... ..Pres. Chem. Nat, Bank
JOHN J. TUCKER.... Buildei

B. H. PERKINS, JR., Pres. Imp. & Traders’' Nat. B'k

The two most Popular plans of LIFE INSURANCE
are the CONTINUABLB TERM POLICY which
gives to the Insured the %reatest possible amount of
indemnity in the event of death, at the lowest possi-
ble present cash outlay; and the GUARANTEED
INCOME POLICY which embraces every valuable
feature of Investment Insurance, and which In the
event of adver5|}_:y overtaklng the Insured maxbe
used as COLLATERAL SECURITY FOR A LOAN r
to the extent of the full legal reserve value thereof
In Ie}clcordance with the terms and conditions of thee

olloles.
quod Agents desiringto represent the Company
are invited to address the President at Home Officé’

The Mutual Benefit

LIFE INSURANCE CO.,, NEWARK, N.J
AMZI DODD, President.

Assets (Market Values) Jan. 1,1894........ $53,346,092
Liabilities (N. Y. and Mass. Standard).... 49,742,302
Surplus ... 3,603,790
Surplys, by former N.Y. Standard, (Am.

Ex. 1)4 per cent Reserve) 6,885,70T
POLICIES ABSOLUTELY NON-FORFEITABLE AFTER
SECOND YEAR.

In Caseof Lapsethe Policy is continued in force
as long as its value will pay for; or if preferred, a
Paid-up policy for its full value is issued in exchange..

After the second %/,ear Policies are incontest-
able, . all restrictjons as to residence, travel or
occupation are removed.

Cash loans are made to the extent of 50 per cen
of the reserve value, where valid assignments O
the policies can be made as collateral security.

Losses paid immediately upon completion and
approval of proofs.

Wm, Fisher & Sons,

BANKERS AND BROKERS.
23 South Street. -

Baltimore, Md»

George Eustis & Co.,
BANKERS AND BROKERS
CINCINNATI, OHIO.
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