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THE FINANCIAL SITUATION.

The occurrence of this week which has attracted
most attention has been the decision of the Supreme
Court annulling the provisions of the Income Tax Law
so far as they relate to rents on real estate and to State
and municipal bonds. With reference to the other
points raised, the Court was evenly divided, and hence
the grea'ter principles involved were left undecided.
Scarcely any effects from this decision are traceable in
our markets; that is to say, no marked impulse to
businessor to Stock Exchange transactions has followed
the ac'.ion of the Coart. It hardly seem3 reasonable
that aDy should. No doubt though the tendency, of
this decision, so far as it goes, is conservative, and
favors the restoration of confidence ; yet this is so not
by any means because it relieved any number of people
from an onerous tax. As a matter of fact it has not
done that, and if it had it would in that particular be
a matter of trifling importance. It is only an affair of
public concern so far as it promises to help preserve to
the nation and people, and from the destructive char-
acter of Populistic ideas, the Constitutional limits to
legislation. Whether there shall be an income tax in
this country or not, is a minor question ; but whether
there shall be an inequitable one, is a vital principle.

We finish to-day on subsequent pages our article
with reference to the amount of the annual indeb ted
ness of the United States to Europe. It will be seen
that the official records of the foreign trade properly
understood bring down all Urge estimates to very nar-
row limits. This is a highly important conclusion in
its bearing on the industrial outlook. Through it we
learn that it is the restoration of confidence which has
stopped gold exports and not the magic power of a
Syndicate holding back aflood of debt pressing for pay-
ment. Had the latter existed success could only have
been temporary ; under the conditions as they are, every
succeeding day makes the effort easier. Indeed, busi-
ness affairs this week have the appearance of improv-
ing in almost every department. A special incident is
an advance in the price of petroleum to the highest
figures ruling since 1877, which if legitimate will have
an important bearing upon the values of the exports of
the product. An interesting fact with reference to the
operations of the Sjndicate which we have procured
from the Treasury Department is that they had de-
posited up to April 10, Wednesday night, 2,326,429 85
ounces of gold, valued at $43,282,417-06, calling for
$41,420,711-11 bonds.

There have been, in addition to what has been
referred to above, a number of encouraging develop-
ments during the week. The reorganization plan of
the Atchison Topeka & Santa Ee has been promulgated.
We shall defer until next week making an analysis of
it, but the issue of the plan is to be regarded as apromis-
ing event, since it marks the conclusion of the Com-
mittee's labors, which have been unusually difficult
and arduous, and because it is a step in the process of
restoring to solvency of one of the largest of our embar-
rassed railroad properties. The action of the presi
dents of the trunk lines in agreeing to restore east
bound freight rates from Cnicago to the seaboard is
also to be looked upon as a sign of promise. Of course
all will depend upon wheiher the resolution is carried
into effect. The Trunk Line Association has taken
similar action many times this year, and presently the
trouble would become worse than before. But there
are reasons for thinking that the Ilatest agree-
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ment will be productive of better results. Presi-

dent Depew, of the New York Centra), states that-
the demoralization has been worse than at any time for

twenty years, and this spurred the representatives of

the roads on to resolute action. Mr. Depew thinks that

after the 1st of May there will be no more cutting of rates.

On the other hand the efforts for restoring harmony

among the anthracite coal roads seem to have met with

a set-back for the time being. According to the latest

reports, the managers of the Reading will not agree ta*
the proposition to have the percentages of the differ-

ent interests fixed by arbitration, but insist that the

company shall be given the 21 psr cent to which its

position, they think, entitles it. Nevertheless the sales

agents of the companies had a meeting this week andi

agreed to advance prices for coal, a new circular being

issued. These prices, it is true, may be disregardedl
just as previous circulars have been, but it appears to

be a fact that the companies are insisting on somewhat

better figures than the lowest quotations which recently

prevailed.

There seems to be also greater activity in the iron
trade again. At least the production of pig iron is
once more increasing. We noted a month ago that
from the very high total reached last December there
had been a gradual reduction, and that this appeared
natural, in view of the fact that the output had been
so large. On the 1st of December the “ Iron Age r
reported 184 furnaces in blast, having a capacity of
168,762 gross tons per week ; on the 1st of March the
number of active furnaces was given as 173, with a
capacity of 156,979 tons per week. During March,,
however, the output has again begun to expand. As
a result of the changes which occurred daring the
month there are actually two less furnaces in oper-
ation April 1 than there were March 1; but the
weekly product has increased from 156,979 tons to-
158,132 tons. The change shows that some of the
smaller furnaces have gone out of blast, but that larger
producers have taken their place. The significant
feature in the movement is that the increase in produc-
tion has not been attended by any addition to the stocks,,
but on the contrary these stocks have been slightly
reduced, the “ Age" reporting the total (sold and unsold)
April 1 786,192 tons, against 787,292 tons March 1.
Whether in the immediate future there shall be a fur-
ther small increase in the output, or some decrease, the
production now must be regarded as being on a large
scale and indicative of a very considerable demand for
iron—which is of course the fact of greatest moment..
Last year the output on April 1 was 126,732 tons per
week and only 144 furnaces were in blast, this being
the maximum attained before the strike of the
bituminous coal miners. Now, as we have seen, 171
furnaces are at work, and they are turning out 158,132’
tons of pig iron per week.

Tne market for money has been somewhat easier
this week, mainly because of the distribution of April
interest and dividends, but partly for the reason that
the demand is light. The market is in a normal
condition ; that is to say, there are no indica-
tions of interference in any way by the Syndicate.
Money on call, representing bankers' balances, has
loaned at the Stock Exchange this week at 2 and at 3;
per cent, with comparatively large amounts at 2,
fairly liberal sums at 2£ and very little at 3 per cent,,
so that the average has been a fraction below 2£ per
cent. Banks and trust companies quote 2@2£ per
cent for their loans, and those institutions which until
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this wtek maintaintd 3 per cent are now down to 2"
per cent.  There is little or no demand for time con-
tracts, and as the offerings are not pressed scarcely any
business is done. Rates are 3@3£ per cent for sixty
to ninety days and 4@4£ per cent for four to
=six months. Re-discounting for interior banks by their
correspondents in this city has been light this week,
mand a revival of this inquiry from the South is not
looked for until next month, for the cotton-planting
season is late and the requirements will be small until
about the middle of May. Only a light demand for
re-discounts from the West is reported. In this city
bankers note a disposi ion among merchants to dis-
count their bills. A fairly good supply and a general
assortment of paper is offering from first hands, and
also by brokers, and some very good names appear
from which to make selections. The demand is
.gradually increasing, though some of the large banks
are still, out of the market as buyers. Rates are 4 per
cent for sixty to ninety day endorsed bills receivable,
-4"@5 per cent for four months commission house
and prime four months single names ; 5@5£ percent
for prime six months and 6@7 per cent for good
four to six months single names.

There has been a partial recovery in the price of bar
silver at London this week, reported to be based upon
4he expectation that the terms of peace between Japan
and China will soon be settled, the latest reports indi-
cating that considerable progress had been made and
that the news of the conclusion of the negotiations
may come at any time. Possibly the knowledge that
aggressive measures will be resumed at once if
terms are not settled has forced an agreement.
The Bank of England minimum rate of discount re-
mains unchanged at 2 per cent. The cable reports
sixty to ninety day bank bills in London 13-16 of 1 per
cent. Tiie open market rate at Paris is 1™ per cent, at
Berlin it is If per cent and at Frankfort If per cent.
According to our special cable from London the Bank
<of England lo3t £1,090,664 bullion duriDg the week
:and held at the close of the week £36,653,356. Oar
correspondent further advises us that the loss was due
to £1,347,000 sent to the interior of Great Britain and
to £360,000 exported (of which £200,000 were to Mex-
ico, £150,000 to Natal and £10,000 to India), and an
import of £616,000, of which £326,000 was bought,
£100,000 came from Antwerp, £106,000 from Egypt
and £84,000 from Australia.

The foreign exchange market has been very dull this
week and in the absence of demand the tone has been
easier, though the changes in rates for a3iual business
have been slight- No special reason was assigned to
account for the lighter inquiry except that the arbi
trage houses were buying instead of selling stocks,
thus lessening the demand from that source, and
those operations tended somewhat to increase the sup-
ply. The market opened firm on Monday, and rates
for actual business in sterling were then at the best
figures of the we» k, and ELidelbach, Ickelheimer &
Co. advanced the long rate half a cent. The tone was
a little easier on Tuesday. On the following daj
there was some pressure of short bills, and Brown
Bros. & Co. reduced both sixty day and sight half a
cent. The market was incline 1 to be heavy, with a
reduction of about one-quarter of a cent in rates for
actual business, until the afternoon, when the cable
rate grew firmer. Then and on Thursday bankers re-
ported a better supply of “ near* cotton bills, deliver-
able in ten days, and these were larger than had beh
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noticed for some time. Brown Bros, further reduced
the sixty-day rate half a cent and Heidelbach, Ickel-
heimer also lowered this rate half a cent. The market
was quoted steady until the afternoon, when cable
transfers were offered at slight concessions, and the
tone was a little irregular at the close. It was re-
ported that there was likely soon to be a demand for
remittance by coffee importers for settlements nearly
due, but it was thought that this inquiry would be
easily supplied by commercial drafts and by bills drawn
against purchases of stocks and bonds, principally the
latter, by the arbitrage houses. There was very little
evidence that could be traced of manipulation or in-
terference with the market. Yesterday being Good
Friday little business was done and rates remained un-

changed. The following table shows daily rates of
exchange as posted by leading drawers.

Fri. Mon. Tues., Wed. Thurs., Fri.

Apr.’5. Apr.8. Apr.9. Apr.10. Apr. 11’ Apr. 13

oomros.. (A D8 53¢ 83 % 0§ B &
Baring, (Bdays. 8 89 89 89 89 89
Magoun &co. i Sight.... 90« 90« 90« «90« 90« 90«
Bank British @)days. 89 89 89 89 89 89
No. America.. \Sight.... 90« 90« 90« 90« 90« 90«
Bank of %6_0 days. *8« 88« 88* 88« 88« 88«
Montreal....... ( ight__ 90 0 QD 0 90 0
Canadian Bank (60 days, 89 89 89 89 89 89
of Commerce. (Sight.... 90« 90« 90« 90« 90« 90«
Heidelbach.Ick- (60 days. 89 89« 89« 89« 89 89
elheimer& Co{Sight.... 90« 90« 90« 90« 90« 90«

i 89

Lazard Freres.. ] doc 88« 83 8 & &l
Merchants’ Bk., (05_0 days, 89 89 89 89 89 89
of Canada__j Sight.... 90« 90« 90« 90« 90« 90«

The market closed dull and steady on Friday at

4 88E£Q@E 89% for sixty-day and 4 90@4 90£ for sight.
Rates for actual business were 4 88£@4 88]- for long,
4 89£@4 89"-for short and 4 89£@4 89f for cable trans-
fers. Prime commercial sterling was 4 87£@4 88 and
documentary 4 87£@4 87£- The steamship La Nor-
mandie arrived on Tuesday with 3,325,000 francs in
Spanish gold in transit for Cuba.

In subsequent columns to-day we review the gross
earnings of United States railroads for the month of
March. One or two returns of net earnings for the
same month have also been received this week, and
likewise some additional returns for the month of Feb-
ruary. For the latter month the Louisville New Al-
bany & Chicago reports $26,749 increase in gross and
$6,126 increase in net; the Ohio River $3,278 increase
in gross, $1,374 increase in net; the Chesapeake Ohio
& Southwestern $10,707 increas) in gross, $3,733 in-
crease in net; the Pacifi3 Mail Steamship Company
$51,006 increase in gross, $42,894 increase in net; the
Fort Worth & Denver City $4,918 increase in gross,
$24, 642 increase in net; the Fort Worth & Rio Grande
$19,831 increase in gross, $14,947 increase in net; and
the Union Pacific Denver & Gulf $9,032 decrease in
gross, but $9,489 increase in net. The Baltimore & Ohio
Southwestern has $10,215 decrease in gross, $18,676
decrease in net; the Flint & Pere Marquette $40,752
decrease in gross, $37,736 decrease in net; the Minne-
apolis & St. Louis $12,994 decrease in gross, $10,016
decrease in net; the Pniladelphia & Erie $5,849 de-
crease in gross, $30,273 decrease in net, and the De-
troit & Mackinac (formerly Detroit Bay City & Alpena)
$1,370 decrease in gross and $1,254 decrease in net.
The Illinois Central has $13,506 decrease in gross but
$40,134 increase in net. For March the West Virginia
Central & Pittsburg reports a gain of $8,839 in gross
and a gain of $4,046 in net. The following compares
results for four years for a number of companies.

-------------- —February Earni/ngs.— -------—----

1895. 1894. 1893. 1892.
Name of Road— $ * $ $
Baltimore & Ohio So. W....Gross  48N011 495,226 555,806 543,099
Net 173,020 191,696 182.013
Ches. Ohio & Southwest'n..Gross 165,306 154,599 194,012 185,915
Net 45,180 41,447 60,487 66,796
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R February Earnings.---------- nual figures. What he says in substance in closing his
1895. 1894, 1893. 1892. - - R
Name of Road. E S 5 i letter is that he hardly thinks $2,400,000,000 is beyond
Flint & Pere M tte.....G 168,060 208812 203125 256,276 ief i ing “ i
int & Pere Marquette......Gross 88,080 B2 018 A _bellef if taken as repre_sentmg_ the en_tlre Europea_n
Ft. Worth &Rio Grande... Gross 38562 18731 DAL investments” of every kind during the fifteen years in
Ilinois Central.................... Gross 1415304 1428810 1452194 1570163 this country. Suppose we were to grant what is here
Net 395355 355221 208071 428,954 _ h R . , .
Louis. N. Alb. &Chic........Gross 201657 174908 225912 22824t claimed, what has it to do with Mr. Heidelbach’s origin-
Net 33626 27,500 644 8631 . . Lo . .
Minneapolis & St. Louis.....Gross 112230 125223 126375 16792 1al contention or our criticism ? His original state-
Net 36,143 29159 37880 81737 .
OhiO RIVET....cooerocrrreecereoi Gross 46774 4349 50004  anp1 Ment was that the United States owed Europe each
Net 16,588 15214 14,024 16,384 ; ;
Philadelphia &Brie......... Gross 233791 239640 322573 3306 Year $350,000,000 for an annually recurring indebted-
Net 29,992 60,264 67547 100,425

The following statement gives the week’s movements
of money to and from the interior by the New York
banks.

Net Interior
Movement.

Received by Shipped by
N, F. Banks. N.Y.Banksm

$3,568,000 $1,684,000 Gain.$1,884,000
600,000 250,000 Gain.  350.000

$4,168,000 $1,934,000 Gain.$2,234,000

Week Ending April 12,1895.

Result with Sub-Treasury operations.

Into
Banks.

Outof Net Change t.
Banks. “BankHolding*

Banks’ interior movement, as above $4,168,000 $1,934,000 Gain.$2 234,000
Sub-Treasuryoperations 13,800,000 12,800,000 Gain. 1,000,000

$17,968,000 $14,734,000 Gain. 3,234,000

*2 Week Ending April 12,1895.

Total gold and legal tenders......

Amount of bullion in principal European banks.

April 11,1895. April 12.1894.
Bank of
Gold. Silver. Total. Gold. Silver. total.
£ £ £ £ £ £
England........ 36,653,856 86,653,376 31,218,075 31,218,076
France.......... 83,006,377 49,888,173 132,394,660 68.813.000 50.790.000 119.633,000
Germany...... 36,737,388 15,005,412 51,742,800 30,619,460 12,506,540 43 126,000

Aust.-Hung'y 17,794,000 13,681,000 31.475.000 10.845.000 16.317.000 26,662,0' 0

Spain............. 8.004.000 12,370,000 20.874.000 7.918.000 8,162,000 16,080,000
Netherlands. 4.276.000 7,030,000 11.306.000 4.335.000 7,078,000 11,413,000
Nat.Belgium. 8420,667 1,710,333 5131,000 3,128,667 1,564,333 4,693,000

Tot.this week 189,891,788 99,184,918 289,076,706 156,407,202 96,417,873 252,825,075
Tot. prev. w’k 191,688,887 99,392,826 290,981,713 155,828,754 96,396,443 252,225,197

WHY DO WE EXPORT GOLDf

[Second Article,]

Mr. Heidelbach favored us with quite a decided
modification of his views in his letter which we pub-
lished last week. His proposal seems to be, first to
lower his item for freights from 50 to 60 million dol-
lars for each of the fifteen years, and in this way to
bring down the annual total indebtedness to “ nearer
$300,000,000 than $350,000,000,” and having done that
he thinks the last five years need no further correction.
With reference to the earlier ten years he finds an ad-
ditional revision necessary, and so cuts in two the figure
he inserted in his original estimate for amount expend-
ed by Americans abroad; on that point he states: “I
should make the amount expended by Americans abroad
not more than about half of my present estimate.”
“ These changes,” he concludes, “ would result in a re-
duction of $50,000,000 per annum for five years and of
$100,000,000 for the other ten years, or a total of
$1,250,000,000 in the entire fifteen years covered by
your figures.” Then he remarks that in place of the
$3,646,000,000 (reached by our investigation of two
weeks ago) “ this would leave $2,400,000,000;” and he
adds, “ 1 hardly think that this amount for the entire
European investments during those years in securities,
property, mortgages and temporary loans (productive
and unproductive) is in any way beyond the possibility
of fact.”

Obviously, the above final sentence from Mr. Hei-
delbach’s letter embodies a material misconception both
of the character of his own claim and of our demon-
stration—a misconception to correct which will require
him to make a further aid material change in his an-

ness over and above merchandise imports. Observe
that this is none of it for what strictly speaking may
be called new capital sent us, but for fixed charges—
interest, dividends, freights, money spent in Europe,
&c. His letter has merely reduced his estimate of the
charges specified so that the total accumulations made
up of the anually left-over unpaid portions of those
charges for the last fifteen years amount to
$2,400,000,000 instead of $3,646,000,000. Mr. Hei-
delbach’s reduction in no degree changes the character
of the item. The aggregate in either case does not
cover all we owe Europe, for we repeat it has nothing
at all to do with what strictly speaking would be fresh
capital received; it has reference wholly to the unpaid
portion of the estimated 350 millions of floating debt
maturing every twelve months that we could not pay
and have not paid, but have had to get in large part
extended; and it is simply the aggregate of these ex-
tensions the grand total covers. Eresh capital contribu-
tions are a branch of the subject entirely outside of
this discussion. Hence, if Mr. Heidelbach really
means what he says, it is obvious that his figures for
his estimated annually-recurring fixed charges must be
cut in two again.

But in the present discussion we are not interested
per se in proving Mr. Heidelbach’'s estimate wrong;
our anxiety is rather to get at the truth of this highly
important matter, and we have no doubt that is equally
the intention and purpose of our correspondent. In
that interest, then, it will not be needful to test this
revised estimate of annual fixed charges by ap-
plying it to the whole 15 years, but only to the
last 5 years; that will, we think, be all sufficient te
demonstrate clearly its defectiveness. The important
point to have in mind at this stage of the discussion is
that those 5 years have been pre-eminently years when
our securities have been coming home and not going
abroad. This is an affair of so recent date that not only
the records of every banker of prominence but the mem-
ory of every man connected with financial affairs will con-
firm our assertion. In the first part of 1890 there was a
net outflow of securities from the United States to

Europe. That movement, as the year progressed, first
slackened, then later on stopped, and finally was
reversed. Early in the last half of 1890 a monetary

crisis of extraordinary severity developed, culminating
in November with many failures here and with the
announcement of the embarrassment of Baring Bros.
& Oo. of London—the latter being known to the man-
agers of the Bank of England November 6 but not
made public in London until November 15. Since
November 1890 the balance of the security movement
has beyond question been decidedly and conspicuously
against this country; that is to say, the true result, if
it could accurately be made up, would show that the
net amount of our obligations which has been returned
to us in those five years and the foreign capital thereby
withdrawn from this country was very large. Now, in
face of this undoubted fact notice the conclusion Mr.
Heidelbach’s revised estimate of $300,000,000 (instead
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of $350,000,000) of fixed charges to be paid annually
would require us to accept. The statement is made up
in the same form as our 15-year statement two weeks
ago.

Calendar Net balance mer-

years, chandise A silver.

(N

Debt left
unpaid.
(4)

Total favorable
balance.

(3)

Xet goldimports
and exports.
(2)

1890.... $38,218492 Exp'ts $3,832,984 Exp'ts $42,051,476Exp'ts $257,948,524
1S91....... 151,688,832 Exp'ts 34,116,471 Erp’ts 185,805.303 Exp'ts 114,194,697
1892 ... 111,739,287 Exp'ts 59,081,110 Exp’ts 170,820,397 Exp'ts 129,179,603
1893 ... 127,873,774 Exp'ts 7,013,431 Exp'ts 134,887,205 Exp’'ts 165,112,795
1894 ...186,010,778 Exp'ts 81,212,363 Exp'ts 267,223,141 Exp'ts 32,776,859

Total. 615,531,163 Exp'ts 185,256,359 Exp’'ts 800,787,522 Exp'ts 699,212,478

The foregoing covers so few years brought into such
small compass that its teaching can be readily compre-
hended by every one. Mr. Heidelbach’s revised estim-
ate is that we have owed Europe for interest, dividends,
freights, money spent in Europe by Americans, etc.,
$300,000,000 for each of the last five years. That is
to say, for the period from 1890 to 1894, both inclu-
sive, our indebtedness to Europe on account of the
items specified has aggregated $1,500,000,000; bear in
mind that this aggregate is none of it for European
capital withdrawn from or fresh European capital sent
to America, but is wholly made up of the annually re-
curring-charges mentioned.

On the assumption, then, that this claim is correct,
that such an amount of over-due debt has existed with-
in the period named, the question arises how has it
been treated. If it has stood against the country it
cannot have been ignored and must have been paid
through the ordinary channels either with merchan-
dise or gold or securities. Eor the five years, as will
be seen by reference to the above table, our foreign
trade shows an aggregate of merchandise exports in
excess of merchandise imports (that is after paying
for our imports) of $615,531,163; the same compilation
also discloses an aggregate of net goid exported of $185,-
256,359. Together these balances amount to $800,-
787,522.  All that must have gone towards paying
such a debt if it existed; but besides that there would
still be $699,212,478 of the $1,500,000,000 over-due
debt to be treated which could only have been paid in
the main by sending securities. In other words, this
theory if admitted establishes this incredible conclu-
sion, that Europe instead of having less invested in the
United States has over 699 million dollars more in-
vested here to-day than it had five years ago; that in-
stead of having returned to us our securities in large
amount during those years it has taken our securities
in large amount. Most assuredly we cannot be asked
to believe that.

Taking up our investigation now where we left off
two weeks since we will carry the analysis a step fur-
ther ; for a careful study of these trade records ought
to furnish more than negative evidence. It has yielded
conclusive proof against a largely exaggerated estimate
of our annual indebtedness—can it not now be used so as
to become a closely approximate indicator of the real
facts in question ? No doubt if there is anv method
by which we could accurately measure the security
movement even for one or two years, we could then put
the concurrent trade record side by side with this known
movement of securities and so gain the desired infor-
mation as to the true amount of these floating obliga-
tions annually calling for payment.

Unfortunately the outflow and inflow of capital
while in progress is always an uncertain factor. But
there is a method of investigation suggested by the
little five year compilation given above which is more
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promising ; it is this—why cannot we begin by remov-
ing that factor ? Have there not been occasions in the
course of the security movement, at the turn of the
tide as it were, when the movement was interrupted,
was at rest—occasions when trade figures would stand
by themselves, severed from the disturbing security
movement, or so nearly so astoyield instructive and close»
ly approximate results with reference to the matter we are
discussing ? It may be stated as a general truth that
a trade balance, be it adverse or favorable, is in the
main settled with merchandise or gold or securities!
at about the time it occurs. In other words, past-duo
debt or matured obligations cannot be carried over in
any large amount unadjusted from year to year or be
largely postponed to a subsequent year. Consequently,
if we group the trade results for these fifteen yearsinto
say three or five year periods it will be safe to assume
that within each three or five year cycle left-over bal-
ances will in the main be liquidated; then the remainder
unliquidated in each group of years will be small and
nearly equalized between the periods, averaging soalike
as to disturb our calculation but a trifle. Now were
we to find in connection with the use of this method
a time when the security movement is known to be in
suspense, and the ebb and flow sluggish or about equal,
have we not reached a period at which the average net
trade balances, the surplus of merchandise and gold,
must be taken as representing the amount of the
annual fixed charges against us—the unrecorded yearly
charges or maturing obligations.

We want to be clearly understood on this latter
point before we go further. Hence at the risk of re-
peating ourselves and appearing tedious to some of our
readers we re-state in a little different form what we
have just written. Assuming it to be granted (1) that
the adjustment of our over-due debts cannot be ma-
terially delayed, and (2) that all current obligations
due the outside world must be paid with merchandise,
gold or securities, it follows that if any year or period
can be found when no securities passed either way the
net balance of merchandise and gold exported must for
that period be the measure of the amount of the annu-
ally-recurring indebtedness of the country to the out-
side world. In those years when no purchases of our
properties have been made and no return of them has
occurred, or when those movements have about equal-
ized one another, the security feature is obviously
eliminated, leaving only the net balance of merchan-
dise, silver and gold exported to represent the settle-
ment of the annual dues ; the lapping over of settle-
ments from one year to another would likewise be to a
great extent evened and as a disturbing feature mini-
mized when the arrangement was to include two or
more years.

We may use as a first illustration the little five year
compilation from 1890 to 1894 inclusive, given above.
This will not furnish just what we want, a year when
there was no net security movement either way, but it
will afford us a result which will go far towards solving
the problem of maximum annual fixed charges. With
reference to the security movement in those five years
we have no doubt, and every one familiar with the
facts will admit, that we received from Europe for
payment and paid for many more of our securities
than Europe took from us. Hence if we met our in-
ternational obligations in those years, as of course we
had to and did, we must have paid on the average all
the annual fixed charges in those years for interest®
dividends, freights, money spent in Europe by Amen-
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cans, &c., plus the balance against us on the capital
account. There can he no way of avoiding this con-
clusion. How then did we make those payments ? It
could have been done only by our exports of merchan-
dise, silver and gold in excess of the portion which
went to settle for our imports; and that is just the
fact which the above table shows. In the five years,
for the purposes (other than imports) named, we had
left over $615,531,163 of merchandise, including sil-
ver, and $185,256,359 of gold, together making $800,-
787,522. That affords an average of a little over
$160,000,000 a year. In other words, $160,000,000
covers the average amount of the annual fixed charges
for interest, dividends, freights, money spent in
Europe, &c., plus the average amount of capital
Europe withdrew from America in the five years
under review.

We do not claim absolute accuracy for these results.
It is possible, and perhaps not unlikely, that the early
part of 1890 received as a legacy from the more active
business of the good year of 1889 many half-completed
security engagements, and that these, as well as the
wholly new transactions which arose during the first
five months of 1890, may have furnished foreign ex-
change to a considerable amount in excess of the out-
flow of securities in the later months of 1890, which

-outflow began about the first of June of that year and
received a most decided impulse on the publication of
the Baring embarrassment. Suppose, to allow for this
possible excess, and to avoid the chance of error on that
side of the account, we add 50 million dollars to the
five year balance; then the annual average for the five
years would be 170 million dollars instead of 160 mil
lions just mentioned. Or perhaps it would be more
satisfactory to make no estimate, but to start the ab ive
five year statement with July 1, 1890, thereby reducing
the period to 4] years. Beyond question from that
date down to the close of 1894 the security movement
almost uninterruptedly and certainly the net for each
twelve months has been against the United States. To
make this change so that the result will cover only 4*
years, take the above total net favorable balance for the
five years ($800,787,522), subtract the net favorable
balance for twelve months of 1890 ($42,051,476), add
the net favorable balance for the last six months of
1890 ($55,036,869), and divide the product ($813,772,-
915) by 4Jyears, and we have as the result $180,838,-
425, or say 180f million dollars, to represent the
average annual fixed charges for interest, dividends,
freights, money spent in Europe by Anericans, &c.,
j)lus the average amount of capital Europe withdrew
from America during the 4£ years.

far from 60 million dollars— of course larger in 1893
and 1894 than in the earlier years. Consequently the
teaching drawn from this review of our foreign trade
July 1890 to 1894, inclusive, is that the fixed charges
iu that period must have been somewhere about 120
million dollars.

There is one other term of years within the fifteen
given in our table two weeks ago the study of which will
aid in measuring the magnitude of this annually-recur-
ring indebtedness. We refer to the earliest nine years
of the statement. There are really only four of them
which were years of greater or less depression and
have a direct and important bearing on the question at
issue; the others were years of prosperity that preceded
and followed the period of industrial quietude and to
some extent suggestive as rounding out and setting off
the smaller cycle. Inasmuch as the season of rest be-
gan and ended with July it was desirable to have the
trade returns arranged in fiscal years; for this reason
we have prepared the following statement in that form,
covering the nine years referred to.

Net balance mer- Net balance, Total net

Fiscal years, chandise and silver. Gold. trade balance.
1879- . $168,911,832 Exp'ts $77,119,371 Imp'ts $91,792, 521Exp’ts
1880- 81 266,010,195 Bxp'ts 97,466,127 Imp'ts 168,544,068E xp'ts
1881- 82......... 34,636,946 Exp'ts 1,789,174 Imp'ts 32,847, 772Exp’'ts

Totals 3 yrs..$469,559,033 Bxp'ts  $176,374,672 Imp'ts ~ $293,184,361 Exp'ts
1882-83......".. $110,122,691 Exp'ts $6,133,261 Imp'ts $103,989,430 Exp,ts
1883- 84........ 84,272,397 Exp'ts 18,250,640 Exp'ts 102,523,037Exp’ts
1884- 85......... 181,865,432 Exp'ts 18,213,804 Imp'ts 163,651,628Exp’ts

Totals 3 yrs..$376,260,520 Exp'ts $6,096,425 Imp’'ts ~ $370,164,095 Exp'ts
1885-  86......... $55,749,606 Exp'ts $22,208,842 Exp'ts $77,958,448EXp’ts
1886- 87......... 32,899,756 Exp'ts 33,209,414 Imp'ts 309,658Imp’ts
1887- 88 ... 16,368,327 Imp'ts 25,558,083 Imp'ts 40,926,410Imp’ts

Totals 3 yrs.. $73,281,035 Exp’ts $36,558,655 Imp’ts $36,722,380 Exp’ts

Looked at in a general way, the prominent feature
the foregoing presents i3 the wide variation iu the
left-over balances at the end of each year. Tue first
three years these balances average nearly 100 million
dollars a year ; the second period they average 125
million dollars, and the third three years they only
average about 12 million dollars. Returning again to
the first group, notice the marked change that took
place in conditions .the third year (1881-82) of that
group ; the prominent features for that twelve months
are a very small net export of merchandise and silver
($34,636,946), and yet in face of that a gold move-
ment which shows a net import—3mall to be sure, but
still an import. This net gold import, though so
small, has special signifi3ance, occurring, as it does, in
a year when the net merchandise and silver exports
reached, as stated, only $34,636,946 ; for in such a
condition of the merchandise trade a large net expert
of gold would be looked for, and if our debt to Europe
was anywhere near 250 million dollars—Mr. Heidel-
baclPs revised estimate for those earlier years—the

Even this total of 180f million dollars is of course a ltrade record would certainly have disclosed such an

very material reduction from Mr. HeidelbaclPs estim-
ate. But that is not the last paring down required ;
it must be still further and materially lessened since the
figures reached as they now stand cover, as already said,
not only the fixed annual charges but also the average
net amount of all that the United States paid each
twelve months on account of the securities returned
and capital withdrawn by Europe. Hence to deter-
mine what is the extent of this annually-recurring
indebtedness it is necessary to deduct from the 180f
million dollars whatever may be assumed as a probable
figure for the average of these payments on capital
account. That is a point about which we have not
sufficient data to express any exact opinion. Such
movements are generally exaggerated. We are inclined
mto think that the annual average in this case was not

export unless the debt had been in some way otherwise
settled.

It was in the year just mentioned (1881-82) that we
entered upon a period of prolonged liquidation. We
had passed through a term of years of unexampled
prosperity, beginning about July 1878, and continuing
almost without a check until on that memorable July
2 1881 when President Garfield was shot. On that
day business was proceeding at a rapid pace though
the seeds of a reaction were already visible. They
were visible in the severe, widespread and almost phe-
nomenal drought that prevailed; in the small crops
which were produced that summer represented by a
loss of over 200 million bushels of wheat, over 500 mil-
lion bushels of corn and over a million bales of cotton;
in the over-production of railroads, 28,253 miles of new
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road-having been built in the three years from 1880 to
1882, both inclusive, 11,599 miles of it being, to be
sure, constructed in the calendar year of 1882, but car-
ried through with constantly increasing embarrassment
under anecessity which the large number of half-fin-
ished projects more or less already under contract im-
posed. Altogether, it so happened that the shock
which business received on the 2d of July 1881 was
never fully recovered ; on the contrary 1882 witnessed
a further and continued slackening of the speed which
had marked business progress the last half of 1878,
the whole of 1879 and 1880 and the first half of 1881.

This dislocation and contraction of industrial affairs,
which had its start as described, became general and
uninterrupted during the following three year period,
from July 1882 to July 1885. The essential feature of
that period was merely a counterpart and natural
outgrowth of the special development of the previous
four years. From 1878-79 to 1881-82 the building of
railroads had been pursued most immoderately and
unwisely; paralhlling of old-established lines was the
feature. When the turn came, and liquidation set in,
cutting of rates and rate wars not only contributed
to the progress of the depression but became the dis
tinctive characteristic that gave type to the industrial
situation. We have not time nor space to enter upon
any detailed account of the course of affairs. Nor will
it be necessary. The whole position will be recalled
by our readers from the mere mention of the contest
between the New York Central and the West Shore,
begun with the purpose on the part of the older road
of weakening, if not wrecking, its younger rival, that
had been built to force its purchase on the Central by
threatening and so far as need be injuring the Central’s
business. The utter disregard of the cost of the
service in the tariff of rates adopted by the New York
Central is everywhere well remembered, and the gen-
eral demoralization of rates all over the country will
also be recollected—which general demoralization con
tinued to about the first of July 1885, when the settle
ment of the differences between the New York Cen-
tral and West Shore and the Pennsylvania and South
Pennsylvania became known.

It only remains for us to describe the situation of the
security movement during this three year period (from
July 1882 to July 1885) of depression, which will be
done very briefly. We have not relied upon ourselves
for the facts. To ensure accuracy we first wrote to the
bankers who handled the largest part of the securities
which at that period passed to Europe from America
and from America to Europe; we wrote asking for a
record from their books of the situation during the
three years in question and afterwards had an interview
with the head of the firm respecting the matter. We
thus confirmed what we3 generally known, that the net
movement during those years was constantly
though not largely from Europe to America—small at
first but increasing year by year. Here then again
we have proof that the left-over balances represent in
this three-year period (July 1882 to July 1885) the
fixed charges, plus a moderate movement of capital
from America to Europe. The average of the left-
over balances for the three years is 125 million dollars.
Assuming the capital movement averaged 25 million
dollars, the fixed charges would be only about 100
million dollars—which we believe is as near correct as
it can be stated and cannot be very far from the truth.

In closing let us apply the foregoing facts to the ex
isting financial situation and the work of relief in
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which the Syndicate is engaged. When the Syndicate
undertook to stop the flow of gold from this country
may we not conjecture they understood much better
than the public did the nature of the work they
bad in hand. The public imagined it was a
struggle against 350 million dollars of annually-
accruing indebtedness, unceasingly flowing towards
this country and demanding payment. Dam up
that stream said the pessimist, and in a few weeks it
will burst any barriers made to stand against it. That
was a correct diagnosis, and could not be gainsaid
if the facts it was supposed to fit existed.
We have demonstrated that the conditions were
not at all of the character assumed. The
supposed stream was a mere figment of the imagi-
nation. We owe Europe to-day of fixed charges per-
haps 130 million dollars a year—perhaps a little over
and perhaps less. When the Syndicate entered upon
the task it had undertaken the trade figures showed
that the country had much more than paid this debt
for the past twelve months. What was it then the
contractors with the G-overnment had to meet and
overcome ? It was distrust of a noxious character they
had to face, and it was the restoration of confidence
they had to secure. This our investigation has
proved, and. the daily progress in industrial affairs
since the Syndicate began, its work indicates not only
how well its efforts are succeeding but also how clearly
it realized the conditions.

BURLINGTON & QUINCY REPORT.

Tle Burlington & Quincy report serves to illustrate
anew the intensity and magnitude of the depressing
influences under which the railroads in the Northwest
labored during the late calendar year. The roads in
that section suffered not only from the general indus-
trial prostration common to the whole country and
from the various other adverse features which distin-
guished the year and which have been so often enum-
erated in these columns, but they suffered also with
particular severity from the failure of the crops. And
to none of the Northwestern roads was the crop disas-
ter of so much consequence as to the Burlington &
Quincy. For, as is well known, it was the corn crop
which was damaged most by the severe drouth that
nearly ruined all the crop3 in th« West, and the Bur-
lington & Quincy felt the effects more than any other
system because it I3 decidedly the largest eorn-carrying
road in that part of the United States.

It is necessary to bear these facts in mind in order to
interpret the year's results correctly. The showing of
course is not a favorable one, and no one expected that
it would be.  Bat the reader should guard against ac-
cepting these results as reflecting normal conditions. On
the contrary they reflect, positively abnormal conditions.
At the same time it does not follow that there is to be
an immediate change in the conditions. Tue effects of
the failure of the corn crop will be felt through the
whole of the first six months of the current year. But
it is well'to remember that earnings based on such a
situado i, whether lasting only one year or expending
over two years, do not at a time of great business de-
pression, such as that through which we are
passing, afford any criterion of the value or earn-
ing capacity either of the Burlington & Quincy
or of any of the other large railroad systems which find
themselves in a like predicame it.

The gross earnings of the road (taking only the lines
directly operated—that is, omitting the lines con«-
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trolled) fell off in the amount of over 6f million dol
lars, and this followed a loss of nearly two million
dollars in 1893, so that in the two years the revenues
have undergone a contraction of 88 million dollars, the
total dropping from $33,002,394 in 1892 to $24,667,132
in 1894. Of course expenses had to be heavily cur-
tailed, and as showing the extent to which the policy
of retrenchment and economy has been enforced, it is
only necessary to say that the outlays in the late year
were cut down nearly 5 million dollars, after a reduc-
tion in 1893 of Ii million dollars, making together 6"
million dollars. We get an idea at once of the magni-
tude of the road’s operations and of the trying condi-
tions under which these operations were conducted
when we note the extent of this contraction in expenses,
and observe, furthermore, that even that saving of
over 6 million dollars failed to prevent a large loss in
net, the total of the net in 1894 having been only
$8,383,066, against $9,818,466 in 1893 and $10,533,383
in 1892.

It seems at first sight a little singular that the loss
in passenger earnings in the late year was in amount
nearly as striking as the loss in the freight earnings,
while proportionately it was very much heavier. Thus
the passenger receipts fell off $2,823,506 (the total
dropping from $8,419,079 to only $5,595,573), and
the freight receipts fell off $3,553,796 (from $19,689,495
-in 1893 to $16,135,699 in 1894), the decline in the one
case being over 33 per cent and in the other case only
about 18 per cent. As against 409£ million passengers
carried one mile in 1893, the number in 1894 was only
255£ million, being a decrease of over 37 per cent,
whereas in the freight traffic the falling off was only
from 2,099 million tons to 1,770 million tons, or less
than 16 per cent. But the explanation is very simple.
In 1893 the road had a large extra passenger traffic on
account of the World’'s Fair»so that the passenger
movement and the passenger earnings in that year
showed an increase notwithstanding the panic and
business depression. If we compare with two years
ago, we find passenger earnings of $5,595,373 in 1894,
against $7,223,143 in 1892, a decrease of only 22£ per
cent in the two years, and aj'passenger movement one
mile of 255,565,171, against 325,611,118, a falling off
of only 21" per cent. On the other hand the freight
receipts for 1894 are only $16,135,699, against $22,768,-
007 for 1892, a decrease of 29 per cent, and the number
of tons of freight one mile 1,770,402,607, against
2,345,442,151, a decrease of 24£ per cent.

It is needless to say that the company did not earn
its dividends in full during the twelve months of 1894.
This was not due to any increase in charges, but simply
to the falling off in net earnings. As will be remem-
bered, the quarterly dividend for the last quarter of
the year was reduced to 1 per cent, making the aggre-
gate payment for the year only 48 per cent, instead of
the previous 5 per cent. The net income fell $1,103,
996 short of meeting the 4f per cent paid. Roughly,
the company maybe said to have earned 3£ per cent on
the stock during the twelve months, according to its
method of stating its accounts. The figures given re-
late to the roads directly operated. The lines con-
trolled show for the twelve months a surplus of $42,
279 after the payment of all interest and dividend
charges, the most of which payments went to the
Quincy itself and are counted in its miscellaneous in-
come. This, however, does not include the operations
of the Chicago Burlington & Northern, which netted a
loss of $335,496, and which, if added, would to that
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extent swell the deficit of $1,103,996 reported on the
Burlington & Quincy proper. One further fact has a
bearing on the year's results. President Perkins, with
characteristic frankness, notes that “for three years
past, in reducing expenses, repairs on rolling stock
and buildings have not been fully kept up; and it
is estimated,” he adds, “ that about $1,000,000
ought to be expended to put them in good shape.”
This, he says, “will be done gradually when busi-
ness improves. Cars and engines needed for service
are of course keptin good order; and the track and
bridges have been well maintained.”

Taken altogether, it must be admitted that the situ-
ation in these various particulars is not as encouraging
as could be wished. But it is easy to attach overmuch
importance to the facts enumerated. In the
first place the conditions during the last two
years, as already stated, have been entirely ex-
ceptional. Apart from this the income of the
Burlington & Quincy is subject to sharp fluctua-
I'tions, since a good or a bad corn crop is of such great
importance to it. Looking back over the last seven
years, we find there were two other years when there
was a deficiency. Then it should also be remembered
that the deficit of $1,103,996 is arrived at after allow-
ing for very heavy sinking fund payments. These
sinking fund payments have always been a feature in
the affairs of the Burlington & Quincy. The direct
contribution out of earnings in 1894 for that purpose
was $773,386 53. But the accretions on the amounts
previously contributed swell the total for the year to
about $1,224,000. In effect these contributions are
simply payments in reduction of the bonded indebted-
ness of the company, and with them eliminated the
deficit of $1,103,996 for 1894 would be extinguished.

One should be careful, too, not to give to Mr. Per-
kins's statement that repairs on rolling stock and build-
ings to the extent of a million dollars have been defer-
red a greater importance than it was intended to have.
The ordinary observer is apt to be impressed simply by
the amount, which certainly seems large, without tak-
ing into consideration the size of the system to which
it refers. It must be borne in mind that we are dealing
with a very large system of roads. The lines directly
operated in the Quincy system comprise 5,730 miles,
and a million dollars distributed over this mileage
means not quite $175 of repairs per mile in arrears.
The whole million dollars is less than 1£ per cent on
the 82 million dollars stock of the company. Or to
put the matter in another way, as Mr. Perkins makes
the amount cover the whole of the last three years, the
average per year is seen to have been only $333,000,
which on the gross earnings of 1892 (before the
reduction began) is only 1 per cent, showing that the
ratio of operating expenses to earnings was shrunk in
that way an average of only about 1 per cent for the
three years. As a matter of fact, the shortage of
$1,000,000 is really insignificant considering the extent
of the Quincy’'s income and the system’'s wonderful
recuperative power, so often demonstrated in the past
after periods of depression.

As showing how the community is affected by the great
contraction in expenses which loss of revenues has
forced upon the company, we would direct attention to
the statement in the report that the number of persons
employed was reduced as far as practicable, and that at
the end of 1894 the company had upon its rolls on the
entire system, including everybody, only 21,115 names,
while at the end of 1892 the "numbar was 28,745, a
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decrease of 7,630. If this has been the reduction by a
single large system, what must the reduction have
been on the entire railroad mileage of the United
States, all of which suffered in the same way as the
Quincy ? The circumstance gives prominence again to
the close connection existing between the railroads and
the general community, and serves to emphasize the
importance of keeping this great agency in a state of
profitable activity to the end that the community itself
may derive the benefit.

The new capital expenditures of the Burlington &
Quincy during the year were comparatively light,
aggregating only $2,060,459, the most of which was for
the new extension built into Montana to a connection
with the Northern Pacific. Besides this, however, the
company purchased $950,000 of St. Louis Keokuk &
Northwestern 1st mortgage 6 per cent bonds, the pro-
ceeds being used by the last-named road in the con-
struction of its new line into St. Louis. The Quincy
issued $3,610,000 of new bonds during the year, but as
$631,500 of other bonds were paid off or canceled the
net increase in funded debt has been only $2,978,500.
There was no change in the aggregate of the stock.
The current liabilities of the company December 31,
1894, were $4,141,071, against which there was held at
the same date $3,723,906 of cash, with $2,765,206 of
accounts and bills receivable and $2,700,991 of avail-
able securities, making a total of current assets of
$9,190,103.

COURSE OF SAVINGS BANK DEPOSITS.

Despite the great depression in business, from which
the country is now emerging, the deposits of the
savings banks here in the East keep steadily risings
and in the aggregate are now larger than ever before
in our history. It would have been natural to look for
a falling off. Savings institutions exist primarily for
the benefit of the humbler classes of the population—
the wage-earners who get their income from their daily
work, but who manage from time to time to put aside
a few dollars, which they entrust to the banks for safe
keeping. For these people the last eighteen months
have been an unusually trying time. Owing to the
general prostration of our industries, labor has been in
greatly diminished demand, and this has made it diffi
cult for nearly all to secure full employment, and
impossible for many to obtain any employment. As
an evidence of the intensity of the depression, our
railroads, on account of the falling off in their income,
were obliged to contract their ordinary operating
expenses alone in the sum of about 100 million dollars.
What this means of course every one knows. It means
tens of thousands of men deprived of employment and
other tens of thousands only partly employed. Thus
this constituency of the banks found their ability to
add to their savings hoards greatly curtailed, while
many of them were reduced to the necessity of drawing
upon their old accumulations. As far as the well-to-do
classes contribute to the deposits of the savings institu-
tions, the situation was much the same. Practically
every one's income was greatly reduced, and hence it
was no easy task to make new accumulations or to
keep old accumulations intact.

Nevertheless, as already said, the deposits have fur-
ther increased even under these adverse conditions.
And that is certainly a very gratifying fact, for it in-
dicates that the country has passed through a most
critical and prolonged crisis without any general im-
poverishment of the masses of the population. To our
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municipalities, of course, and those handling their
bonds, the fact is an exceedingly important one, since
the savings banks constitute the largest takers and
holders of these securities. We show in an article in
ouUr State and City Supplement to-day how large is
the amount of such securities at present held by these
institutions. Besides, the developments of the last few
years have tended to raise municipal securities to a still
higher plane of favor among the banks.  Many of the
other investments of the savings institutions have turned
out very badly—so badly that in those States where the
managers had been allowed unlimited or very unusual
discretion it has been found necessary to impose re-
strictions. On the other hand, the investments in
municipal securities have proved among the very best
held.

An appreciation of this fact, as well as the more
stringent regulations concerning investments now en-
forced in some of the States, has led to an increasing
market for the bonds among the savings institutions.
We noted the increase in holdings which had occurred
in New Hampshire during the last few years in the
of March 30th, and the statistics of the
Vermont institutions also furnish an illustration of the
tendency in that particular in some of the States.
Vermont is, to be sure, a very small State, but the
change is so decided as to merit notice. = The classifi-
cation of the assets shows that during the last five
years there has been an increase from 21*68 per cent
to 29*29 per cent in the proportion of assets in the
item entitled “ public funds and loans thereon and to
towns, counties and cities." Another fact should not
be overlooked, namely that although the savings in-
stitutions already hold enormous amounts of municipal
securities, their deposits are of such vast magnitude
that if they chose they could add very greatly to their
investments in that form and thus take further large
amounts.

The increase in deposits in the late year is the moro
noteworthy since it was so general. Taking the New
England States and, New York, Pennsylvania and New
Jersey, every State shows larger deposits with the ex-
ception only of New Hampshire and Rhode Island, In
New Hampshire of course the reason for the falling
off is found in the embarrassment of several of the
banks by reason of injudicious investments, and the
resulting general distrust which this has occasioned.
In Rhode Island, too, the latitude regarding invest-
ments has been rather wide, and in addition the
United States Income Tax Law is causing a reduction,
the banks in that State holding some exceedingly large
accounts.

Perhaps it will be claimed that as showing the general
condition of the wage-earning classes, the late year's
increase possesses less significance than might be sup-
posed—that the increase must be regarded as due to
the use of the banks by persons of larger means, who
finding ordinary investments so unsatisfactory and in-
secure have deposited their money in the savings insti-
tutions as furnishing at once a safe abiding place for
ttheir capital and an assured return. Such a move-
ment is usual at a time of unsettled confidence and
heavy losses and shrinkage in profits and securities.
It was a feature of the period succeeding the panic of
1873, and it has been noticeable to an extent in the
present period of depression. But while this will ac-
count for some of the increase in the deposits, it will
not account for the whole of it. We have some data
which permit of a partial analysis.
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In Connecticut the increase in deposits for the year
has been $2,961,638. We find that no less than
$2,029,044 of this has been in the accounts which
range between $2,000 and $10,000 in amount. In the
accounts between $1,000 and $2,000, however, there
has also been an increase—$845,406—and in the
accounts below $1,000 an increase of $292,452. The
latter class of accounts forms the most numerous of
all, and during the year there was an increase of 1,140
in such accounts out of a total increase in the number
of depositors of all classes of 1,375. The effect of the
Income Tax Law is seen in the decrease in the number
of accounts running above $10,000 from 204 to 186,
and in a diminution in the aggregate amount of
deposits represented by such accounts of $205,263. We
made some comments on the increase in savings
deposits in New York in the Chronicie of February
16 In Maine the gain has been $1,269,914, and of
this $907,561 has been in the accounts of depositors
whose balance stands at $500 or less. In Massachusetts
the banks are required every fifth year to include in
their returns a classified statement of the deposits
made during the twelve months preceding. The Bank
Commissioners find that there were $71,472,139 of
new deposits during the year ending October 31, 1894,
and that all but $11,331,324 of the amount was in
deposits of less than $1,000. The Commissioners say
that the statistics favor the claim that the banks are
being used almost entirely by those of limited means
and opportunities, and not by the wealthy classes.

The pressure upon our space has forced us to omit
from the number of our State and City Supplement,
issued to-day, the comprehensive statement and record
of the savings bank deposits for the period from 1870 to
1894, given in previous issues of the Supplement.
We have accordingly transferred the statement to the
columns of this paper, and it will be found on page 641.
The table embraces the whole of New England and
also New York—all the States for which so com-
plete a record can be made up. In the following we
furnish a brief summary for the last two years, ad-
ding New Jersey, Pennsylvania and Maryland. The
figures for the last-mentioned State we have taken
from the report of the Comptroller of the Currency,
and they show a small decrease.

DEPOSITS OF SAYINGS BANKS.
mAmount Deposits.-——--, No. of Deposi}orsé;".

$* $ 1894 89
Maine 54,531,223 53,2m,309 $ ¥
Nevp Hampshire 70,616,943 74,377 279 %gg'g% %33'2%%
Vermont........... 27,966,855 27,262,929 92'239 89'115
Massachussetts 416,778,017 399,995 570 12470900 1.214.493
Rhode Island... 67,444,117 69,053 724 131 Y623 130’610
Connecticut.... 136 928,858 133,967,220 337554 335879
New England.. 774,266,013 757,918,081
New York..... 643,873,574 617,089,449 1 g30.179 2993873

Totall,418,139,587 1,375,007,480 374859

RNew Jersey...... 36.149.020 34266298 43300 553828
Pennsylvania.. 68,522,217 66,025.821 264642 !
Maiyland*....... 43,831,542 44)569,857 145476 148862

Grandtotal..1,566,643,266] 1,519,869,456 4 302,876
‘Including District of Columbia.

The final total in the foregoing gives deposits of
1,566 million dollars for 1894, against 1,519 million dol-
lars for 1893, an increase of 47 million dollars. With-
out New Jersey, Pennsylvania and Maryland the total is
1,418 millions, against 1,375 millions, an increase of
43 million dollars. In this latter form we have the
comparisons back to 1870. In the year preceding the
last the increase had been very small, only about 1]
million dollars, thus reflecting the effects of the panic,
but in the year before that the addition had been over
85 million dolars. Since 1878 there has not been a
year when the grand aggregate of the deposits has
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not shown an increase, and as illustrating the wonder-
ful growth established in the interval since then we
need only say that in that earlier year the total was
but $684,407,368 while now it is $1,418,139,587.

As to the course of the deposits in the immediate
future it will be interesting to see what effect the In-
come Tax Law will have in reducing the totals. In
some of the States the matter is of no consequence -
for instance in Maine the banks may not receive over
$2,000 from any depositor, and no interest can be
paid on any excess above that sum, though an import-
ant exception is made in favor of “ deposits by
widows, orphans, administrators, executors, guardians,,
charitable institutions, and as trust funds.” Rhode
Island banks, on the other hand, hold dozens of
accounts exceeding $10,000, one bank having an account
of $169,148, another an account of $49,224, another
an account of $64,751, another an account of $38,831,
&c. All these will have to be reduced to $10,000 if
the banks would escape the payment of the income-
tax, and some of the institutions, we understand, noti-
fied their depositors some time ago to withdraw all
excess above the limit.

PITTSBURG CINCINNATI CHICAGO & ST
LOUIS—LARGE TAXES.

The Pittsburg Cincinnati Chicago & St. Louis is one
of the Pennsylvania Railroad properties whose shares-
sell on our New York Stock Exchange. The lines of
the road form what is known as the Southwestern sys-
tem of the Pennsylvania. The preferred stock paid-
regular dividends for some years, but in 1894 on ac-
count of the unfavorable conditions prevailing the sec-
ond semi-annual payment for the year was omitted.
The appearance of the annual report this week enables
us to see the result of operations for the twelve monthsy
also how the road passed through the period of extra-
ordinary depression for which the year 1894 was dis-
tinguished.

It is found that gross earnings fell off in amount of
$1,502,953, but that this wa3 met by a reduction in
expenses of $1,269,111, leaving the loss in net only
$233,842. In the freight earnings the decrease was
$540,334, or only a little more than 5 per cent, but in
the passenger earnings the decrease was $971,415, or
over 22 per cent. The heavy loss in the latter case fol-
lows of course from the absence of the World's Fair
travel, which so greatly added to the business of 1893.
President Roberts notes that a reduction of 331,495
tons in the freight 'traffic and 884,774 in the number of
passengers carried shows clearly that abnormal condi-
tions continued to prevail. He observes furthermore
that but for the rigid economies enforced in all depart-
ments of the service there would have been a severe-
reduction in the net revenues. Analysis of the ex-
penses shows that of the $1,269,111 saving in expenses
$312,985 was under the head of Conducting Transporta-
tion, $566,018 in Motive Power, $232,264 in Mainten-
ance of Way, and $255,538 in Maintenance of Cars,,
while General Expenses increased $97,693. Mr. Rob-
erts states that the reduction was effected without’
impairing the condition of the property, and points™
out that the net earnings of the company were made on
an average rate of only 6 8 10 mills per ton per mile®
on the entire freight traffic of the system.

Business depression of course was the controlling in-
fluence in the year's results, but the great strike of the
bituminous coal miners during April, May and June inu
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Pennsylvania, West Virginia, Ohio and Indiana was
another extremely disturbing agency. W.ith reference
to the strike of the railroad employees in June and July
on the order of the American Railway Union, which
mculminated in scenes of violence and riot at Chicago
and other points, Mr. Roberts says that “ no more
causeless strife was ever inaugurated than that directed
against the railways of the couatry, with the view of
enforcing, through the blockade of their traffic and the
destruction of their property, the settlement of a dis-
pute between a manufacturing company and its em-
ployees" At Chicago 729 of the company's freight
cars, 78 of them loaded, were destroyed, and more than
four miles of track were also destroyed. Suits are
pending to recover three-fourth3 of the damage from
Cook County.

After meeting all charges for the twelve months the
company had a surplus income in 1891 of $635,492,
against $824,634 for 1893. The two per cent dividend
paid in April 1894 called for $159,497, which when
deducted leaves a balance of $175,995, a sum which
would not in any event have warranted another divi
dend payment for the year. But at the same time the
company had $487,181 to pay in settlement of back
taxes; charging this up there is a deficiency for the
year of $311,186. However, this item of $487,181 is
an entirely exceptional one. The capital expenditures
of the road during the year were very small—hardly
more than nominal in amount. No work we are told
was undertaken that was not absolutely necessary, as
through the liberal provision made in 1893 in the way
of additional tracks, motive power and equipment, the
lines of the system were found to be fully equipped for
all present requirements. The balance sheet shows
that the company's current liabilities December 31,
1894, aggregated $2,741,738, while cash and current
assets amounted at the same date to $3,191,554.

In general, it may be said, therefore, that while the
company, like so many others, had trying conditions to
meet, it passed through the period very creditably.
And this of course would be expected from a road
managed as are all the Pennsylvania Railroad proper-
ties. One further fact deserves to be mentioned, be-
cause it is becoming a very important influence in the
affairs of our railroads. @ We refer to the very heavy
taxes imposed upon these corporate bodies—so heavy
that they are oppressive. President Blackstone, of
the Chicago & Alton, alluded to this feature in his last
annual report, and now President Roberts makes brief
incidental mention of the same matter.

We have referred above to the item of $487,181
which the Pittsburg Cincinnati Chicago & St. Louis
had to pay in settlement of back taxes. That item
iepresented assessments made on the property of the
company in Indiana, and which the management
deemed so excessive and unjust that they contested
them in the courts, though unsuccessfully. In reporting
this incident President Roberts notes also that the taxes
upon the property of the company for the year 1894
amount to nearly 4£ per cent upon the company's entire
gross earnings. Observe, that the reference is to gross
mearnings, not net earnings. Government takes 4£ per
=cent of the whole receipts of the company. It has
mbeen supposed that the troubles of our railroads fol
lowed chiefly from low rates and uncontrolled competi-
tion. But here is a new element requiring attention.
The roads are burdened with onerous taxes, which are
mdragging them down no less surely than the other dif-
ficulties referred to.
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RAILROAD GROSS EAR KINGS FOR M1RGH.

Railroad earnings are slowly improving, and our
statement for the month of March shows an increase
in the aggregate over the corresponding month last
year. In February, it will be remembered, th9 same
roads showed a decrease. The gain now is $244,897,
or only f- of one per cent. For February there wa3 a
loss of $718,346, or 2*11 per cent. Bat in the last-
mentioned month, as will be recalled, the weather was
exceptionally severe anl interfere! greatly with rail-
road operations. In March the weather conditions
were much more favorable, and in fact there was com-
paratively little disturbance on that account.

Of course we are comparing with heavily diminished
earnings a year ago—the loss in March 1894 for sub-
stantially the same roads having been $5,877,41.4, or
13*05 per cent—and in view of that fact the increase
now may seem very small. But in certain sections
there have been heavy losses in earnings, and the
increase in the final result was made notwith-
standing that fact. These losses have followed from
unfavorable conditions. Tne general state of trade
changed very materially for the better during March,
the improvement being stimulated by the adjournment
of Congress and the success attending the operations of
the Syndicate in arresting gold exports and restoring
the gold reserve in the United States Treasury. But
on account of last season's crop shortage, the grain
movement the present year wa3 very small, a circum-
stance which operated to the disadvantage of all West-
ern roads while causing a large contraction in the earn-
ings of many of them. Aside from the falling off in
rhe grain traffic, in those sections where the failure of
the crops last year was most pronounced the people in
many cases have been left in indigent circumstances
and are in no condition to make extensive purchases of
vares or goods.

In the South, while the cotton movement was con-
siderably in excess of a year ago, the price of the staple
(though somewhat higher than in the month preced-
ing), was such as to yield planters only a very poor re-
turn ; and that has been an unfavorable factor all
through that part of the country. Besides operating
as a damper on business activity, it had the effect of
diminishing the shipments of fertilizers over the rail-
roads, as planters, because of the low price of cotton,
found themselves unable to buy on the usual scale. An-
other factor which no doubt operated to diminish the
traffic of Southern roads has been the great damage
done to the Florida orange crop by the fro3ts early in
the year. Then, also, some of the lines must have
been adversely affected by the cut in passenger rates
made by the Seaboard Air Line, and which competing
carriers did not meet, losing as a consequence some of
the business presumably.

A factor in the month's results affecting the roads
>n all sections should not be overlooked. March 1895
contained five Sundays, while March 1894 had only
four Sundays. In other words, there was one business
day less in the month the present year.

With reference to the falling off in the grain move-
ment, the receipts of wheat at the Western markets
prove to have been some what larger than a year ago,
but the gain is chiefly at two Northwestern points,
namely Duluth and Minneapolis, and we are compar-
ing with asmall movement in 1894, when there had
been a falling off of several million bushels in the total.
In the other cereals, a great contraction occurred the.
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present year, the deliveries of com for the four weeks
eading Ma-ch 30 having been only 5,086,300 bushels
against 11,328,348 bushels, the deliveries of oats 6,676 ,-
597 bushels against 9,209,127 bushels, and the deliveries
of barley 1,292,820 bushels against 2,061,882 bushels.

Below we give the grain movement in detail.
RECEIPT8 OP FLOUR AND GRAIN FOR FOUR WEEKS ENDING MARCH 30
AND SINCE JANUARY 1.

Oaty, By»,
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earnings, and the reason is found in the facts given
farther above. Among the more prominent systems,
the Louisville & Nashville has fallea $62,229 behind
and the S juthern Rail way $73,034 behind. The heaviest
losses, however, come from the Western grain-carrying
roads as a rule. The Rock Island, for instance, has a
decrease of $313,844, the St. Paul a decrease of $259,-
560, and the Canadian Pacific a decrease of $193,119.

our, Wheat, Corn, i -
(hbls)  (bushj  (bush)  (bush) (bushj (bush) Other decreases are $52,531 by the Chicago Great
Chicago— i
4 v Ve, 1805 2921 a3 240901 710160 121,096 Western, $44,377 by the Columbus _Hocklng Valley &
dincegan 11805 730150 gﬁ;ggl 18981%62 gSir8s 1581 Toledo, $39,129 by the Kansas City Fort Scott &
Since Jan. 1,1894 1,171,192 3426 976 496, . f . - e
e 23991,393 849298  41L792  Nemphis, $33,001 by the Missouri Pacific and $32,422
4 wks. Mar., 154800 661464 80,600 291855 59,400
4 wks. Mar, 1894 156586 1%515 0 &g 450 - v by the Grand Trunk of Canada.
Sig;:e LJan_. 11894 49BBS5 1961765 4171900 2970030 308290  As offsets to these losses we have astill more numerous
. Louis— - - . . .
4 wks. M?F e 1k lorsss  se0s0s g0 142t listof gains. Taking all the roads which have contrib uted
gince Jan. 11895 235210 375753 2, <48315 s800°0 85007 returns, 78 report increases and 54 decreases. But we
'?8.132”_“894 290806 BrL1B 9502689 000250 47,000 are referring now only to those which have the largest
eV m mR o n am o mins, T d many of the
Since Jan. 1,1895 18312 1308000 1,839/600  26.600 %.2%68 10,100 amounts ot gains. ere are a good many 0 ese,
Since Jan. 1, 1894 24285 1005800 1,941,000 2200 21800 and they embrace roads from all parts of the country.
4 wks. Mar.. 18% 95243 206755 101,489 ! i
‘s‘.‘é"&%%arl .o %g%% 259 el I ggg;g The Great Northern _|n the Northwest _has $187,711
s,glce Jlandl 1894 38730 1719350 4e5ods  3s0.US %_05(2’%33 increase, the Missouri Kansas & Texas in the South-
evelang— H
guie'Var s 4% zrrn  wims jorae 460w west $183,8_56 increase, 'Fhe New York Central among
SinceJan 11895 187589 70780y 439747 &0 Y 01 the trunk lines $170,653 increase, the Northern Pacific
Sincedan L1894 A0 a2pls 18611 1738 D807 among Pacific roads $112,297 increase, and the Mexican
4 wks. Mar.. 1895 26,700 o ; .
4 Mar 1890 61 0500 1396700 Lh 120800 60 Central among Mexican roads $102,862 increase.
Sncedan tldes  BI  MER DIOUN BLow ewan  mam oy, d ti i the Texas & Pacifi
nce Jan. X 145800 516L,800 8706200 000 38600 er roads reporting gains are the Texas acific
Zlvv\\;lés Mar. 1895 58624 1468068 o170 59268 2149 $74,896, the Chesapeake & Ohio $66,015, the Inter-
Since Jan. 11895 77,004 4237, ' Y i i
S:’\r}lceJan 1|1894 35 35450 wos 608 T ?at:or al & Gl)'eaés 4N;£;her2 $(5:?'87(|5' zhe C,_Atc_hlson_
inneavolis— whole system the evelan incinnati
4 wKs, Mar., 1895 3881960 63120 . -
glnggﬂlalllgggj 3%993%3 220920 Chicago & St. Louis $47,503, the Norfolk & Western
&}r(m;engggcllt%s% 10110620 5020 $41,437, the St. Louis Southwestern $35,689, &c., &c.
4 Wks. Mar., 1895 40653 19514 9246 ing i i
‘é.‘é"é‘.fj%arlllgegé it 80 14%52 The foI!owmg is a full |ISt. of all the changes above
Since Jan. 11894 105000 1es7  48% $30,000 in amount—both gains and losses.
T(l)(tall&f all—895 645336 PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH.
4 wks. Mar 7,639,199 5080,860 6676597 1298820 203.018
4 wks. Mar,, 1894 7118%6 3 Decreases.
dince Jan 1,805 1502308 1560960 2084213% 8.209,121 %’(g)%l%*? %5485 creat Northern (3 rds.j. $187,711 Ohio. Rook Il & Pao..  $313,844
Since Jan. 1,1894 2:300,046 23028.768 42460778 7.055220 825692 MOYKgnsats GSITexas ------- %78 ggg Chic. dMn A 8tf Paul.. 259560
. entral......... Canadian Paoifto....... 193,119
. : H Northern P~oiflo 112,297 Southern Railwav.. '
It will be noticed that a Ia_rge_par_t of the falling off Forther Central 102862 pouthern Railway. %32,’%32%
has occurred at Chicago (indicating that the roads Texas A Pacific.. 74,8 "6 Chic. A Great Western 52,531
N X i Clies A Ohio 66,015 Col. Hock. Val. A Tot. 44,377
running to that point have been special sufferers), AqghAT%BeitSNFogAgas) ggg;g Kan. City Ft. 8. A(zMgm) 39,129
issouri Pacific rds. 33,0 >1
though the loss has been heavy also at some other ﬁgyfo%rkw:stgr%t L. i?la%?% Grand TrunKe... ..ccoonnern 2,422
points, notably St. Louis and Peoria. If we take the st ﬁLoﬁisfoithﬁ'vtetStéw: giiggg
. . utt. ocn. Itts ... ,
movement at Chicago for the even mouth, we find that D”ul. SO.CShoreA} Atl gé,sgg
R Illinois Central............... ,5
the receipts of wheat, corn, oats, rye and barley the pitts. A Western (3rds.). 30.568
present year were only 8,751,386 bushels, against Total (representing Total (representing
23 roads)....cceeune $1,264,029 11 roads)....ccceeu.. $1,103,246

15,473,507 bushels in March 1894, showingaloss at that
pointof nearly 6f million bushels. The provisions move-
ment at the same point seems to have been a little
heavier than last year, while of live hogs the deliveries

We have already stated that we are comparing with
heavily diminished earnings last year, the falling off
then having been $5,877,414, or 13*05 per cent. The

were 715,486 head, against only 625,055 head. following carries the comparisons back for a series
RECEIPTS AT CHICAGO DURING MARCH AND SINCE JANUARY 1. ef years
March. Since January 1. Mileage. Earnings. Increase
Tear or
1895, 1894, 1893, 1895, 1894, 1893, - Tear Tear Tear Deere, se.
Given.  Preceding. Given.  Preceding
Wheat.kl))usr?. 418,290 711,008 3199170 1,514,909 3420970 11,051,093 March Miles Miles
Comn..bush. - 267013 700040 3048121 10025225 403 LLET2L 107 10 STB17 G515l 36500 ra7ss $
Ryo. bush, onate hesey 122969 LTI3R00 15434518 13451915 lpgp(150roads)... 99260 96500 44545382 41040570 In. 3505500
Barloyhush 781160 995583 11o0787 peoooer AL792 - 468333 1a93 (150roads).... 108107 101170  49)507.619 47348880 Inc. 2245730
’ : 126, 2970272 3493298 3839581 1go4 (129 roads)... 98640 90165 39.141981 45019395 De . 5877 414
(Totalgrain - 8751886 15473507 11,030533 26,677,082 46,777,067 40015168 1895 (132 roads). ... 100,781 100706 39,240,004 38,995.107 Inc. 244897
Foor., bbis. W5 ATIOB aSTG 989 LITLIN 13T 1 1 10 Marcha
ork....bbls. 60 . )
ontm'ts.lbs. 10,117,308 11081497 6,420,179 42,632:2%? 29 795’&6;82 26,537 gég iggé (Iljgmags)) """" gg%z 32’353 104,010,682 98,705,647 Inc. 52450 5
Lard.....lbs. 5548482 5796630 2784574 097, 633, l47roads).... ’ 059 127,185,945 117,421,845 Inc. 9,764,100
LivehogsNo 715486 625055 408.778) 5300187 oon s D aser 1232((11‘;;“’335; """ o gresl 1sLE21211 132248578 Inc. 2572630
380, 909, 399, roads)....... , 95,804 108371710 124,258,122 Dec.15,886,412
1895 (132 roads)...... 100781 100700 110,177.324 110.449,234 Dec. 271,910

mated, was much larger that in 1894. At the Southern
outports the receipts were 459,267 bales, against only
238,878 bales, the Texas ports being particularly fav-
ored in respect to a larger movement, and the gross
shipments overland reached 163,838 bales, against but
79,437 bales.

Notwithstanding the larger cotton movement, quite
a number of Southern roads have sustained losses in

There are two groups where the losses (large and
small) outnumber the gains, namely the Southern and
the Northwestern. In the Southern group besides the
losses on the Louisville & Nashville and the Southern
Railway, already mentioned, the Georgia Railway, the
Memphis & Charleston, the Nashville Chattanooga &
St. Louis, the Kansas City Memphis & Birming-
ham, and several others, have fallen behind for the
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month. On the other hand, the Chesapeake &
Ohio, the Norfolk & Western, the Mobile & Ohio, the
Savannah Americus & Montgomery, the West Virginia
Central & Pittsburg and afew others havegains. The
roads in the following show a slight falling off in the

aggregate from last year.
EARNINGS OF SOUTHERN GROUP.

March. 1895. 1801 1 1893, 1892 1891 1890,
$ $ 1 8 $ $ »

Ches. & Ohio....... 808731 710719 876808 717,130 +665660 571531

Kan.C.Mem.&Bir. a75620 a78280 101,897 90217 91783 103636

LouisV. & Nashv. 1,596.260 1,658,189 1,892511 1763107 1552039 1518,177

Memphis &Char.. *102940 109730, 186938 133965 129600 135231

Mobile & Ohio.... 282518 281,322 286129 837,205 294,158 315896

N'shCh't.&St.L. 301672 108320 133115 119198 306995 C27L183

Norfolk & Westb 831316 *789,879 910932 771249 726135 619,39
Southern R'way.. 1189609 1582613 1685778 1635118 1736058
5579.708 5629.312 6359,111 5836379 5505428

a Figures here for 1895 and 1891 are simply the totals of the earnings for th e
four weeks of the month as reported in the’weekly returns; the month's earn*
Ings usually exceed the weekly estimates quite con5|derabl¥].

é)alrusoludtng Ssloto Talley A New England and Shenandoah Valley for all the

¢ Not including Western & Atlantic.

* Figures for fourth week not reported; taken same as Iastalear. i i

t Does not include the Elizabethtown Lexington $ Big Bandy road in this and

pr*e?:ei(gimgs}fg?gsaipproximate, same as for this year; actual earnings were logger.

From the Northwest we have larger losses than from
any other section, and these are the more noteworthy
because in many instances they follow very heavy losses
last year. The G-reat Northern, as already pointed out,
forms a conspicuous exception to the decreases, and
there are a few other exceptions, among them the
Duluth South Shore & Atlantic and the St. Paul &

Duluth.

EARNINGS OF NORTHWESTERN LINES.

Marsh. 1895, 1891 1893 1892 1891 1890,
8 $ 9 3 $
Burl.Ced.R.ANo. 316747 333257 352616 361538 305871 270881
Ohio. Gt. West.... 235336 337857 378811 111858 305108 378275
Chic.Mil.&St P. £ . 2,706,856 2741040 2131893 2077784
515796 ) ! 1 3 3 5! 5 ’
MilwauANo,. > 2226286 25157961 %0 00 “135008 131605 188711
Chic. R. I. A Pao. 1107830 1511671 1558668 1103368 1219864 1355986
Duluth SSAAt. 143670 112286 173027 16859 123196 110,235
Gr. Northern...... 1136532 018821 1251331 1141630 882531 771558
lowa Central...... 126386 156125 171220 116989 162684 13881
Minn.A St Louts. 112301 113815 160113 168473 139137 130,111
8t.Paul ADuluth 99,071 95061 131856 119310 108171 112718
Total. 5701002 6154705 7029152 7,132,813 6560150 5,188,069

In the Southwest the returns are rather irregular ;
the grain-carrying roads show losses as a rule, while
those where the grain traffic is small, or which have a
large cotton traffic, record gains. The increases pre

dominate however.
EARNINGS OF SOUTHWESTERN GROUP.

March. 1895. 1891. 1893. 1892. 1891. 1890.
$ $ « $ t *

A.T.AS.F... 3236376 3182053 1,130,510 8,551,087 3,391,135 8,389,321
Den.ARioGr. 466,200 176,000 731,801 693,733 605,213 600,581
Int. A Gt. No. 316,707 256,831 336,561 232,857 273,905 271,272
K.CF.SAM+i a339.371 a 378,500 5134811 185,698 118,653 158,921
Mo. K. A Tex. 928,046 714,190 668,122 631,399 651,665 088,981
Mo.P.Alr.Mt. 1942003 1,975001 2295807 2,169,188 1,913,06*
St. Jos.AGr.I. 55,902 79,299 108,813 93,765 61,192 117,872
St.L. Southw. 100,200 364,511 111,083 331,978 330,118 270,911
Texas A Pac. 576,700 501,801 680,180 532,158 505,151 501,157

Total.......... 8,261,505 7,958,192 9,809,028 8,780,458 8,214,178

+ Includes the K City Clinton & Springfield and the Current River for
all thg )lljegrss exgeptalfg‘gg. Y pring

a Figures herehfor 1895 and 1891 are_simhply the totals of the earnings for the

four weeks of the month as reported in the’weekly returns; the month’s earn-
ings usually exceed the weekly estimates quite considerably.

As regards the Eastern trunk lines, the gains are more
prominent than the losses, though of course we have
no statements as yet from several of the leading sys-

tems, like the Pennsylvania, the Baltimore & Ohio, &c.
EARNINGS OF TRUNK LINES.

March. 1895, 1894, 1893, 1802, 1891 1890.
$ $ 8 2 2 2

B.AO0.SW 1 513087 553007 ( 281221 218399 185723 200,115
Oh. A Miss. " 350721 333989 318127 351708

C.CC&StL 1102845 1055312 1202146 1178795 1,056,608 1,027,310
G.T.ofCan* 1310303 1372785 1531923 1535277 1,177,767 1,197,188
ChAGT.* *216155 235639 296166 338380 813355 295279
D.G.HAM*  *73917 79020 84727 92238 87,19 83159

N.Y.CAH+ 3718420 3547767 3965161 3577281 3833973 3,287,198
Wabash.... 1015126 1007588 1135189 1131701 1023339 1,066,348
Total...... 8011113 785111ft 8797257 8407986 7,870,388 7,801,811

* For four weeks ended March 30.
+lieludes Rome Watertown s Ogdensbnrg for all the years.
*Figures for fourth week not reported; taken same as last year.
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What is true of the trunk lines is true also of the other
roads in the Middle and Middle Western group. The
gains are larger and much more numerous than the
losses. A few of the smaller roads—like the Columbus
Sandusky & Hocking and the Pittsburg Shenango &
Lake Erie—have exceptionally big ratios of increase.

EARNINGS OF MIDDLE AND MIDDLE WESTERN ROADS.

March. 1895. 1891. 1893. 1892. 1891. 1890.
$ t t $ 8 8

Buff. Rooh. A Pitt. 258211 223771 274,089 230006 318,396 151,078
Chicago ABast. 111 288507 282,221 368,986 325063 827.293 263758
Ohio. A West Mich. al40,229 al32,991 180413 167,143 136,791 133,111
Ool. H.V.ATol... 175130 219507 275522 231,865 226,110 212,711
Det. Lansing ANo.  «90,079 089,963 107,076 98,908 33,800 106,831
Kvansv.ATerre H. 86,590 101,203 107,115 106,634 91,231 79,618
Flint AP. Marg.... 231,649 253758 283361 307,639 286,791 291,36»
Or.Rap.Alnd........ 236569 216,988 282,136 287,539 262,062 289,181
minois Central.... 1,520,416 1,189,817 1,667,131 1,566.666 1,125,330 1,301,908
Lake Brie AWest. 393051 268825 331,909 276075 353464 952508
Long Island.......... 261.719 271,334 270,836 268466 258,930 233223
Lou.JSyans.A St.L. 117,177 129,350 165,863 132,713 111,912 94,581
Louis.N.A. AChic. 211,733 226,303 287,247 261,001 217,886 196,689
N. Y. Ont. &West. 291,155 288366 311,196 251,916 230,201 190,021
Pittsb'g A West'n. 228031 197,463 227,413 183386 163,716 175,686
8t.L. Alt. AT. H.. 108,120 116,500 138,636 123071 109,097 98,985
Tol.Ann Ar.AN.M. 90,672 101,182 83,608 89,757 95,726 106,186
Tol. A Ohio Centb 127,049 133711 180,701 182677 114,166 1262211
Tol. Peo. AWest.. 77,932 73,708 83,535 81,858 71,388 73,182
Toi.St. L.AK.C.. 146611 128191 168001 175531 118704 122,121
West. N.Y. APa. 261800 257171 320,007 266,638 275016 281,778
Wheel. AL. Brie.. 108135 100,818 125735 106,259 97,373 91,002

Total............... 5,384,831 5298510 6,21589* 6.673,524 8,261,638 4,876,918

b Includes Toledo Columbus & Cincinnati for all the years. .

a Figures here for 1895and 1891 are simply the totals of the earnings for the
four weeks of the month as reported lu the'weekly returns; the month’s earn-
ings usually exceed the weekly estimates quite considerably.

Among the Pacifie roads the Canadian Pacific has a
large loss, the Northern Pacific a considerable gain.

Both roads suffered heavy losses in 1894.

EARNINGS OF PACIFIC ROADS.

March. 1895. 1891. 1893. 1892. 1891. 1890.
. 2 8 2 2 2 2
Can. Pacific........ 1,189,000 1,382,119 1,568.462 1,589,799 1,610,039 1,233,960
North'n Pacific.. 1228491 1,111,197 1,698,511 1,878 678 1,777,946 1,676,581
Bio Gr. West'n... 162,700 111,600 179,720 190,007 171,718 120,330
Total................ 2575194 2,637,916 3,146,093 3,059,081 3,402,703 3,030*871
GROBS EARNINGS AND MILEAGE IN MARCH.
Gross Raminga. Mileage.
Nameof Road. Increase or
1895. 1894. Decrease. 1895. 1894.
i 8 $ $
Atcli. T.A 8. FOSts.. 2,322,657 2,262,583 +60,074 6,482 6,719
8t.L.&8.Fran.sys. 94,682 33,512 —3+83C 1,32% 1,32¢g
Atlantio & Paeiflo.. 296,225 265,76] +30,464 94! 947
Colorado Midland.. 122,812 120,197 +2,615 35C 350
Atlantio A Danville. 48,528 42,875 +5,723 285 285
B44lt. A Ohio Southw. 543,987 553,027 —9.04C 921 917
Birin’ham A Atlantio 1,715 1.91 —202 22 22
Brooklyn Elevated.. 173,177 156,031 +17,144 20 20
Buffi, Rooh. A Pittsb.. 258,244 223,774 + 34,470 334 334
Burl. Ced. R. A No... 316,747 333,257 —16,510 1,134 1.134
Canadian Paeiflo....... 1.189.00C 1,382,11S —193,119 6,343 6.327
Carolina Midland.... 4,087 4,5 —47 55 55
Chesapeake A Ohio.. 806,734 740.711 +66,015 1,362 1,278
Ohio. A East lllinois. 2*8,507 282,221 +6,286 515 515
(Siio. Great Western. 285,326 337,857 —52,531 922 922
Ohio. Mil. A St. Paul. 2,256,236 2,515,796 —259,560 6,14» 6,148
Cthic. Peo.A 81.Louie. 72.693 55.v2S + 17,470 222 222
Ohio. R. Isl. A Pao__ 1,197,830 1,511,674 —313,844 3,571 3,571
Ohio. A West Mioh... 140,229 132,994 +7,235 675 575
CSn. Georg. A Ports.. 4,719 5,278 —559 42 42
CUn.Jack. A Mach___ 48,067 53,2 6 —5,209 345 345
Oinn.Portsm’th A Va. 19,232 19,747 —515 111 111
dev. Akron A Col.*.. 52,571 50,223 +2,348 194 194
Clev. Canton A So... 49,405 41,673 +7.732 210 210
<lev. Cin.Ch.ASt. L.. 1,102,845 1,055,342 +47,503 1,850 1,850
Clev.Lorain A Wheel. 95,250 90,747 +4,503 195 165
OoL Hock. Val. ATol. 175,130 219,507 —44,377 329 329
Ool. Sau'ky. A Hook.. 66,275 44,997 +21,278 272 272
Ooluaa A Lake........... 1,3 1,192 + 128 22 22
Denv. A RioGrande.. 466,200 476.000 —9,800 1,657 1,657
Det. Lans’g A North.. 90,079 89,968 + 116 331 334
Dal. So. Shore A Atl.. 143,570 112,266 +31,304 589 589
Elgin Joliet A East.. 94,657 99,559 —4,902 182 182
Evansv. A Indianap. 22,786 27,852 —b5,066 156 156
Evansv. A Richm'd.. 7,926 9,372 —1,446 102 102
Evansv. AT. Haute.. 86,590 101,203 —14,613 165 165
Flint A Pere Margq... 251,649 253,758 —22,10 639 639
Ft.Worth A Den. Or. 82,030 97,189 —15,159 469 469
Ft. Worth A Rio Gr.. 80,106 21,808 +8,298 140 146
Gadsden A Att. Un. 605 534 +71 11 11
GeOrgia..coocrsracernes 121,119 121,293 —174 307 307
Ga. South. A Florida. 61,067 69,518 —8,451 285 285
Or.Rapids A Indiana, 185,236 171,450 + 13,786 436 436
din. Rich. AFt. W .. 37,433 33,487 +3,94» 86 86
Traverse City . ... 3,729 3,997 —268 26 26
Musk. Gr.R.A Ind.. 10,171 8,054 +2,117 37 87
Gr. Trunkof Canadat 1,840,363 1,872,785 —32.422 3,512 3,515
Ohio. A Gr. Trunk.* 157,699 177,183 —19.484 335 335
Det. Gr.Hav.AMil.* 5.074 60,17 -5,103 189 189
Gt. No.—8.P. M. A M. 919,480 762,383 +157,097 8,721 3,709
Eastern of Minn... 4 53,875 +30,551 7 72
Montana Central.. 182,620 132,563 +63 256 256
Gulf & Chicago......... 3,705 3,53 +172 62 62
Houston E AW .Tex.. 41,000 34,057 +6,043 192 192
9.62 827 95

Humeston A Shen...

— 95
Illinois Central.. +30,569 2,888 2,888

8.800 .
1,520,416] 1,489,8*7
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N ‘R dross Earnings. Mileage Name of Road. 1895 1894. Increase. Decrease.
ame of koaa. Increase oi
1895 1894. 1895. 1894. * $ $ o>
Decrease. E 255,454  265.530 10,076
T F gkl Sigly sy
Ind.Dee. & Western. 36,717 26,370 +9,747 152 1ft2 1 , s 199
Internat'l & Gt. No.. 316,707 256,831 +59,876 825 825 X 18,013 ggg-?g? 47,832
Interoceanio (Mex). % 1381050 153)504 —15454 519 519 E ioiaes  aadiss 40,749
lowa Central.. - 120388 156425 29789 491 497 Ucin. Rich.& Ft. wayne. 97978 o356 ‘344
ron Railwa , , + ’ ’ '
Kanawha & M ich 32,237 30,276 +1961 173 173 Llra"eése C'%’L 22'%2 ;S%S? 3,821
Kan.C.Ft.8,&Mem.. 339,371 378,500 —39,129 916 i o 3855004 4159088 4917 581
Kan. C. Mem. Biir.. 75.629 78,2601 —2,631 276 7 Chic. & Gr. Trunk* 562585 '639’320 281758
Kan. City & N.W. ... 18,120 26,775 -8,655 175  1'5  phiC GO T 100137 205’505 12588
Kan.C.& Beatrice.. 476 11711 —695 g 20 r i ’ 2203364 2.092'783 200,581 !
Kan.C.Pittsb. &Gulf. 44,517 27,946 +16,571 237 235 b oo ocn o 565732 180067 85 665
Kan. City Sub. Belt.. 15713 15.469 +241 35 35 asierh ol peota 548'048 350919 '
Keokuk &Western... 27,916 33129  —5213 148 148 , MontanaCentral.. ToeTe 10359 ,g9 1971
Lake Erie All. & So. 6,843 7,545 =702 61 Ol T 126301 109234 20067
Lake Erie & Western. 293.051 268,825 +24,226 725 72t x 26200 29'398 ’
Lobigb & Hud. River. 35,220 28192  +7.028 90 90 | 4500290, 480338 . 108
Long island........ 261749 271,334  —9585 360 362 r 210518 1815 13228,
Los Angeles Term.... 15,941 14,069 +1,872 50 50 r 371717 761.900 209'817
LOU_ISV. Evans. &_St.L 117,477 129,350 —11,873 372 372 i 5551269 563’942 ’ 8673
Louisv. & Nashville.. 1,596,260 1,658,489 —62,229 2,955 2,955 } 367.7%3 457'132 89'349
Louisv. N. Alb.&Chic. ~'244.733 26,303 +18,410 537 537 i 12280 11270 1010 '
Louisv. St.L. & Tex.. £0,815 34715 3900 166 166 t 91151 3148 9.632
Macon & Birmintc'm 6,153 5,369 +78 97 1034176 1.163319 ' 129.143
Manistiaue......... 11,307 983 + 10,32 44 % 1 241,045 '275'449 34'404
Memp. & Charlest'n* 53,980 65,770 -6,79 330 330 54'323 83537 29'214
Mexgcan Cen_tral ....... 815,497 712.63 +102,862 1,860 1,860 Kan. City & Beatrice 1'272 3'312 2'040
Mexican National.. 369.716 349,379  +20,33. 1.219 1,219 ey fce. 118778 71.7)4 47,034 '
Mexican Railway*... 210,132 192,795 321 321 45047 44735 312
Mexican Southern*.. 28,490 36,599 227 227 82'335 93122 10.789
Minn. & St. Louis___ 142,391 143,845 355 355 21147 17439 3,703 ’
Mo. Kans. &Tex.sys. 928,046 744,190 1,885 1,723 824’411 739'940 84,471
Mo. Pac. & Iron Mt.. 1,891,520 1,896,981 5,461 4,990 4,987 101,602 88898 15,774
Central Branch — 50,48 78,02 388 388 665.701 696,671 30,967
Mobl_le&Blrr_n'gham* 16,281 16,114 149 149 46'867 37’529 9.338 !
Mobile & Ohio............ 282.*>48 281,322 687 687 1 319'199 3552491 ! 36,291
Mont. & Mex. Gulf .. 115,000 104.64 388 388 ; 456330 4794226 230924
Nashv. Chat. & St. L 394,672 408,320 902  884. 862830 576187 86.702 '
N. Orleans & South... 5,872 8,488 65 65 89.29.-/ 90.400 ’ 1,101
N.Y.Cen. &Hud.Riv. 3,718,420 3,547,767 2,396 2,396 18554 20555 2,001
N.Y.Ont. &West... 91,455  '288.366 477 47 30'369 10'156 20,213 '
Norfolk & Western.. 831,316 789,879 1,567 1,567 227994 283505 ’ 55511
Northern Pacific__ 1,223,494 1,111,197 4,495 4,495 2317105 2,119,037 198.068 '
Ohio River.......... 50,74 52,172 215 211t 1’055'321 1 015'377 39944
Ohio River & Char.. 18,829 16,903 +1,92. 207 &E 737706 733718 Ba’sgg T
Ohio Southern.......... 64,020 47,76 226 103930 117.257 ! 13.277
Peo. Dec. & Evansv. 74545 69,296 334 X 373763 391531 17'768
Pitts. Marion & Chic. 3,422 3,417 25 25- 2678811 2,095507 583,304
Pittsb. Shen. & L. E . 41,732 30,484 178 178 5'066'587 5288687 ' 222,100
Fittsb. & Western.. 131,114 115,25 227 227 Central Branch 132'904 205822 72’918
Pittsb. Clev. & Tol. 69,518 61,735 77 77 : 55'399 62,494 "85
Pittsb. Pa. & Pair.. 27,399 20.470 | 61 61 784949 831.900 46.951
Quin. Omaha &K. C.. 21,828 20,539 134 134 315000 290694 24.306
Rio Grande South'n. 28,62 25,931 180 180 1118308 1,177.606 ' 59.298
Rio Grande Western. 162,700, 144,600 52 > 520 19’593 279 Iv 8319
Sag. Tuscola & Huron / ,86 67 67 9.835.818 9,722.854 112,964 '
St. Jos. & Gr. Island. .- 79.299 445 445 '796.7 69327 27.455
St L.AIt. *T .H ..,  108.120 116,500 —838< 239 239 2248121 2,133,852  114.269
St. L. Kennett & So.. 2,47 2,38 1 20 20 3'147'617 3024728 122 889
St. Louis Southwes’'n 400,200 364,51 1,22b 1,223 "145'543 '142'362 3’181
St. Paul & Duluth___ 99,074 95,064 248 248 44’734 47551 ' 1 2.817
Bav. Amer & Mont. 37085 361033 e 300 190769 17828 gagde,
av. Amer. ont.. , , 30C : ) ! |
Sher Shrev.& South.  28,c21 _ 19030  +9.84 15 155 beoriabec & Evans. 226862 19898l  27.88%
Southern Railway.. 1, 43,%62 643 1 4,40f 4,405 poicdr Shen. & L. Erie 103’440 83,906 19534
Texas & Paoiflo......... 576.700 501,804 1,499 1,499 Pittsbijrg & Western 314,873 277,1’\78 37.395
Tex. Sab. V. &N. W.. 3,818 4,18 38 38 ' Dirtsh Cleve. & Tol . 175.389 143075 32,314
Tol. A. Ar_b.&N. Mici 90,672 101,482 30 307 Pittsb. Paines, asF'pt 52'171 55,391 2,920
Tol. & Ohio Central.. 127,049 123,744 +3,30= 368 368 Quincv Omaha & K 57548 54’332 3,216
Tol. Peoria & West'n. 77,932 73,708 247 247 Kio Grande Southern.. 84464 80,127 4337
Tol. St. L. & K. City . 146,614 128,19 3 45)_ 451 Rio Grande Western... 443,29C 417,201 26,089
On. Pac. Den. & Gulf 214,185 223,461 i 99, 1,003 Sag. Tuscola & Huron 27,017 25,681 1,336 ..
Wabash........ccoceueenne. I, 15096538 I 1,935 1,935 St Jos. & Grand Island. 157,507 243,71C i 86,203
West. N. Y. & Penn.. 261,800 257,171 ) 64, 643 S| Alt.&T.H.Brchs. 322,991 343,062 1 20,071
W. Ya. Cent. & Pitts. 84,451 75,612 +8,83 152 152 2 [ Kenneti & Souih. 8211 7’55 661
Wheel. & Lake Erie.. 108,135 100,818 7260 260 grGlis Southwestern.  1,220,0'7  1.068537 151,550 o
Wrightsv.& Tennille 6,695 6, 35 35 35t paul & Duluth 269,864 270,024 160
i 115
Total (132 roads). 39.240,004 38,995,107 +244,897 10)781 100706 somar ‘aream O haciflo. 1182881 110:699 446
* Sherman Shreve. & So.. 86,984 76,814 10,170 ..o
¢ EOr three weeks only . March 30 Southern Railway.....  4,242364  4,523,09 280,728
' Texas & Pacific 1723 Q7= 1,57121,%%% 150,2886
Tex. SabineVal. & N.W 11+81 )
GROSS EARNINGS FROM JANUARY 1 TO MARCH 31. Tol Ann Arb. & N. M. 242,21 259 96C 17,747
Toledo & Ohio Central. 395,431 346,201 49,230 e
Name of Road. 1895. 1894, Increase. Decrease. Toledo Peoria & West'n. 229,825 214,291 15,526
Toi. St. L. & Kan. City. 364,488 307,489 56,999 ........
$ $ $ $ Un. Pac. Den. & Gul 653,916 656,976 1,946
Atch Top.A S.FeSys___ 6,686,343 6,540,323 146,020 Wabash... ? 765,955 2,775,181
t.L. &S.Fran. 8ys.. 1,361.305 1,432,924 71,619 West N. V. . «87/717 662,958 24,759
Atlantlc & Pacific___ 808,365 704,745 103,620 WestVa.Cent. & Pittsb 221,806 217,666 4,142
Colorado Midland 346,426 366,400 19,974 Wheeling & Lake Erie. 298,466 275,672 22,796
Atlantio & Danville: 114,975 112,483 2,492 Wrierhtsville & Tennille 17,496 21,363 3,864
Halt. & O. Southwes 1,530.773 1,544,019 13,246
Birmingham & Atlantic 3,919 5.381 1.462 . 110,177,324 110, 449 234 4,070,514 4,342,424
Brooklyn Elevated........ 592,267 443,371 148.896 Net decrease. 1 271,910
Buff. Roch. &Plttsburg 678,186 651,879 26,307 .
Burl. Ced. Rap. & No. 874,697 929,342 54,645  * For three weeks only in March,
Canadian Pacific 3.352,068 3,927,126 575,058 tTo March 23,
Carolina Midland.. 9,154 14,354 5,200
Chesapeake & Ohio....... 2,234,787 2,163,166 71,621
CRic. & East'n Illinois.. ggéggg 3,021 28,564
Chic. Great Western... ) 868,918 83,042
8Ri_o.}l:\)AiIW&&SSt.LPaL_1I.. Ggigigé 6.777,405 699,268 THE INCOME TAX DECISION.
ic.Peo. t. Louis.. , 177,776 35,359 H H
Chic Rock Isl. &Pac. 333324y 4,058.967 725718 The United States Supreme Court on Monday, April
I Gor % Portemith 19307 398505 L1807 90, Stb, rendered a decision in the cases involving the con-
g%”th%'Eig”&&v'\l"rgFﬁla lggjggg 1%2%% g331 092 stitutionality of the Income Tax Law enacted last Aug-
Cleve. Akron & Col.* , 186, 1,054 i i ision:
Cleve. Canton &jSouth'n , }‘2‘%288 , §}7'9587 26,252 ust. The following is the syllabus of the decision:
dev. Cin. Chic. & St. L. ) 1,947 255,443 ituti i is divi i
Cleve. Lorain & Wheel 257,252 222628 34624 1. That by the Con_stltutlon Federal taxation is divided into
Col. Hock. Val. & Toledo 558,469 577,289 ;8,820 two great classes—direct taxes and duties, imposts and ex-
Col. San’kv & Hocking. 193,214 129,58C 63,634 cises.
%%I#\fagllq_i%kgféﬁa'é ------ 1 498‘867 1 483%%3 2115 489 2. That the imposition of direct taxes is governed by the
Det. Lansing & North'n. 253,324 240,636 12,638 rule of apportionm_ent among the sevc_eral States, according_ to
Dul, So. Shore & Atl 392,967 310,724 82,243 numbers, and the imposition of duties, imposts and excises
E!/gf;gseogeltn%igr?;'t)a : zggvgig 2%322 23&8; by the rule of uniformity throughout the United States.
Evansv. & Richmond... 20221 20073 143 ' 3. That the principal that taxation and representation go
Evansv. & Terre Haute. 245,953 267,561 | 21,608 together was intended to be and was preserved in the Consti-
Flint & Pere Marquette. 575,350 639,708 1 64,358 tution by the establishment of the rule of apportionment
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among the several States, so that such apportionment should
be according to numbers in each State.

4. That the States surrendered their power to levy imposts
and to regulate commerce to the General G )vernment, and
gave it the concurrent power to levy direct taxes in reliance
on the protection afforded by the rules prescribed, and that
the compromises of the Constitution cannot be disturbed by
legislative action.

5. That these conclusions result from the text of the Consti-
tution, and are supported by the historical evidence furnished
by the circumstances surrounding the framing and adoption
of that instrument and the views of those who framed and
adopted it.

6. That the understanding and expectation, at the time of
the adoption of the Constitution, was that direct taxes would
not be levied by the General Government except under the
pressure of extraordinary exigency, and such has been the
practice down to August 15, 1894, If the power to do so is to
be exercised as an ordinary and usual means of supply, that
fact furnishes an additional reason for circumspection in dis-
posing of the present case. "

7. That taxes on real estate belong to the class of direct
taxes, and that the taxes on the rent Or income of real estate,
which is the incident of its ownership, belong to the same
class.

8. That by no previous decision of this Court has this ques-
tion been adjudicated to the contrary of the conclusions now
announced.

9. That so much of the act of August 15, 1894, as attempts
to impose a tax upon the rent or income of real estate with-
out apportionment is invalid.

THE CHRONICLE.
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from operates on the power to borrow before it is exercised
and has a sensible influence on the contract, and, therefore,
mwsuch a tax is a tax on the power of the States and their in-
Istrumentalities to borrow money, and consequently repug-
nant to the Constitution.

Upon each of the other question argued at the bar, to wit:
(1) Whether the void provision as to rents and income
from real estate invalidates the whole act; (2) whether, as to
the income from personal property, as such, the act is uncon-
stitutional as laying direct taxes ; (3) whether any part of the
tax, if not considered as a direct tax, is invalid for want of
uniformity on either of the grounds suggested—tin Ju< icws
who heard the argument are equally divided, and, therefor.,
no opinion is expressed.

Toe result is, that the decree of the Circuit Court is reversed
and the cause remanded, with directions to enter a decree in
favor of complainant in respect only of the voluntary pay-
ment of the tax on the rents and income of its real estate and
that which it holds in trust, and on the income from the
municipal bonds owned or so held by it.

Failures for First Quarter of 1895.—The following fig-
ures, prepared from Messrs. R. G. Dun & Co.’s statement show
the number of failures in the United States and Canada dur-
ing the quarter ending March 31, 1895. For purposes of com-
parison like figures for the corresponding period of the preced
ing year are given

-Quarter ending— -Quarter ending-

March 31, 1895. March 31,1894.

No. of Amountof No.of Amountof
Failures., Liabilities. Failures. Liabilities.
486  *7,251,748 580 $11,976,874

States and Territories.
New England.

The Court is further of opinion that the act of August 15, \iddle....... 952 13,928,500 1,122 22,911,771
1894, is invalid so far as it attempts to levy a tax upon the in- Southern ... 851 9,651,235 875 11,509,266
come derived from municipal bonds. As a municipal corpo- SoUthwester 304 2,118,920 290 2,260,556

R ) . R Central..... 544 9,781,097 641 7,233,583
ration l_s_the representative of the State and one of the instru- \yestern 343 2,530,981 418 4,889,931
mentalities of the State Government, the property and rev- ifi 322 2,551,202 378 3,350,647
enues of municipal corporations are not the subjects of Fed-
eral taxation, nor is the income derived from State, county A99T€9aTE. i 3,802 $47,313,6 13 4,304 $64,137,633
and municipal securities, since taxation on the interest there- Dominion of Canada........ $1,220,195 656  $5,949,102

SAVINGS BANKS OF THE NEW ENGLAND STATES AND NEW YORK.

NUMBER OF DEPOSITORS OR OPEN

ACCOUNTS, AND NUMBER OF BANKS.

Total Total
Maine. New Vermont. Massachu- Rhode Connecti- N, England New York. N.England &
Hampshire setts. Istand. cut. States. New York.
Year. Year.
. ® .G . @ .
Deposi- Deposi- Deposi- Deposi- Deposi- Deposi- Deposi- « Deposi- P4 Deposi-
H tors. § tors. 1 tors. 1 tors. i tors. i tors. tors. 8 tors. § tors.
M 2q pg- 8] P Ry ] o8] M
1870 ...54,155 45 70,918 11 117,741 139 488,797 26 72,891 64 177.887 328 882,389 136 712,109 464 1,594,498
1871 ...69,411 52 77,47k 12 114,186 160 561.201 33 79,676 73 195,937 379 997,882 147 776,700 526 1,774,582 ....
1872 ...81,320 54 86,79(1 13 116,843 172 630,246 36 88,664 78 201,742 407 1,105,605 150 822,642 557,1,928,247 .
1873 91,398 61 94.967 13 121,274 175 666,229 37 93,124 79 204,741 421 1,171,733 155 839,472 576,2,011,205 .
1874 ...96,799 64 92,788 13 t,25,403 179 702,099 37 98,359 86 206,274 437 1,221,722 158 872,498 595;2,094,220 .
1875 .101,326 68 96,938 13 27,667 180 720,639 38 101,635 87 208,030 450 1,256,235 154 859,738 604 2,115,973 .
18 6 90,621 68 100,191 15 29,481 180 739,289 39 99,865 86 203,514 448 1,262,961 150 849,639 598 2,112,600 .
1877 ...88,661 67 97,683 15 31,528 179 739,757 39 99,646 86 204,575 446 1,261,850 138 844,550 584 2,106,400 .
1878 ..17,978 66 94.967 16 32,117 168 674,251 39 93,053 86 199,795 434 1,172,161 132 810,017 566 1,982,178 .
1879 ..15,443 66 87,279 16 32,655 166 675555 39 93,193 86 202,385 432 1.166.510 128 864,456 560 2,030,966 .
1880 67 89,934 16 34,869 164 706,395 39 97,682 85 213,913 426 1,223,740 128 953,707 554 2,177,447 .
1881.... 64 96,881 *22 38,379 165 738,951 39 102,991 85 225,366 430 1,290,545 127 1,036,106 557 2,326,651 ..
1882... 5 65 104,432 *22 42,583 166 772,518 38 112,472 84 237,993 430 1,365,487 127 1,095,971 557 2,461,458 ..
1883 ..D4.. 66 113,167 *25 46,318 168 806,010 38 114,762 84 246,652 435 1,428,731 127 1,147,588 562 2,576,319 ..
1884 4. 67 117,317 *24 45,837 168 826,008 38 115,752 84 252,245 435 1,462,839 126 1,165,174 561 2,628,013 ..
1885 68 121,216 *26 46,778 171 848,787 38 116,381 84 256,097 441 1,498,657 123 1,208,072 564 2,706,729 ..
1886 67 125,273 *26 49,453 172 906,039 37 119,159 85 266.888 441 1,581,503 124 1,264,535 565 2,846,038 ..
1887 4. 66 132,714 *28 53,810 173 944,778 37 120,144 85 278,415 443 1,649,090 125 1,325,062 568 2,974,152 ..
1888 . 69 139,967 *29 57,520 176 983.202 38 123,102 85 287,776 452 1,716,129 125 1,362,852 577 3,078,981 ..
1889 .. 69 145,021 *31 61.759 177 1,029,694 38 127,898 86 294,896 456 1,791,460 124 1,420,997 580 3,212,457 ..
1890 72 159,782 *31 65.759 179 1,083,817 38 131.652 86 305*951 460 1,887,482 124 1,477,819 584 3,365,301 ..
1891 v 73 166,264 *34 72,702 180 1,131,203 38 136,648 87 317,925 465 1,971,410 122 1,516,289 587 3,487,699 .
1892 .. 71 169,949 *36 80,740 184 1,189,936 38 142,492 87 331,061 469 2.069.511 124 1,593,804 593 3,663,315
1893 L2 70 174,654 *39 89,115 185 1,214,493 35 130,610 89 335,879 470 2,098,673 125 1,585,155 595 3,683,828
1894 ... 51.155, 704 70 169,510 *40 92,239 185 1,247,090 35 131,623 90 337,254 471 2,133,420 125 1,615,178 596 3,748,599
AGGREGATE AMOUNT OF DEPOSITS.
: New Massachu- Rhode ] Total * Total
Year. XMaine. i Vermont. Connecticut. N. England New York. New England Year.
Hampshire. setts. Island. Sta%es, i <&New York.
$ gs $ $ $ $ $ $ $
1870. 16.597.888 18,759,461 2,745,779 135,745,097 30.708.501 55,297,705 259,854,431 230,749,408 490,603,83
1871 22,787,802 21,472,120 3,172,525 163,704,077 36,289,703 62,717,814 310,144,041 267,905,826 578,049,86
1872. 26,154,333 24,700,774 3,836,224 184,797,313 42,583,538 68,523,397 350,595,579 285,286,621 635,882,200
1873. 29,556,523 29,671,114 4,478,842 202,195,343 46,617,183 70,769,407 383,288,412 285,520,085 668,808,497
1874. 31,051,963 28,829,376 5,011,831 217,452,120 48.771.501 73,783,802 404,900,593 303,935,649 708,836,242
1875. 32,083,314 30,214,585 6,004,694 237,848,963 51,311,330 76,489,310 433,952,196 319,260,202 753,212,398
1876 27,818,764 31,198,064 6,670,670 243,340,642 50,511,979 78,524,172 438,064,291 316,677,285 754,741,576
1877. 26,898,432 32,338,876 6,815,828 244,596,614 49,567,997 77,214,372 437,432,119 312,823,058 750,255,177 ...
1878. 23,173,112 28,793,94' 6,722,689 209,860,631 44,266,882 72,515,468 385,332,729 299,074,639 684,407,368 ...
1879. 20,978,139 26,282,136 6,753,104 206,378,709 43,095,533 72,842,443 376,330,064 319.258.501 695,588,565 ...
1880. 23,277,675 28,204,791 7,346,469 218,047,922 44,755,625 76,518,570 398,151,052 353.629.657 751,780,709 ..
1881. 26,474,554 32,097,734 10,659,485 230,444,479 46.771.723 80,522,300 426,970,275 387,832,893 814,803,168
1882. 29.503.889 36,181,186 12,675,269 241,311,362 48,320,671 84,942,410 452,934,787 412,147,213 865,082,000 ...
1883. 31,371,868 39,124,814 14,050,647 252,607,593 50,127,806 88,098,384 475, 381 112 431,080,010 906,461,122 ...
18-4. 32,913,835 42,091,596 13,724,291 262,720,146 51,079,160 90,614,623 493,143,651 437.107.501 930,251,152 ...
1885. 35,111,600 43,827,356 13,699,231 274,998,412 51,816,390 92,481,425 511 934 414 457,050,250 968,984,664
1886. 37,215,071 46,631,913 14,253,963 291,197,900 53,284,821 97,424,820 540,008,488 482,486,730 1,022,495,218 ...
1887 38,819,643 50,29-,666 15,587,050 302,948,624 55,363,283 102,189,935 565,201,201 505,017,751 1,070,218,952 ...
1888 40,969,663 53,939,079 16,602,067 315,185,070 57,699,884 105,850,079 590,245,842 523,677,515 1,113,923,357 ...
1889. 43,977,085 57,300,590 17,801,328 332,723,683 60,479,707 110,370,962 622,653,360 550.066.657 1,172,720,017 ...
1890. 47,781,166 65,727,019 19,330,564 353,592,937 63,719,491 116,406,675 666,557, '852 574,669,972 1,241, ,824 ..
1891. 50,278,452 69,531,024 21,620,303 369,526,385 66,276,157 122,582,159 699,814,480 588,425,420 1,288,239,900 ...
1892. 53,397,949 72,439,660 24,674,741 393,019,862 69,906,992 130,686,729 744,125,933 629,358, ~73 1 ,373,484,206 ...
1893. 53,261,309 74,377,279 27,262,929 399,995,570 69.053.724 133,967,220 757,918,031 617,089,449 1,375,007,480 ...
1894. 54,531,223 70,616,943 27.966,355 416,778,017 67,444,117 136,928, '858 774.266,013 643,873,574 1,418,139,587

* Includln%Trust Companies.
as to the num

Ottauquechee and Wind
and Vermont none for 1874.

about November 24;
York Dec. 31.

in New Hampshire and Vermont June 30;

t Returns ior tdtiese years are very incomplete, ttie Ottauquechee Savings Bank havin
er of deﬁositors in 1870; the Bradford, Burlington, Wilmington and Windham none for 1871;

in Rhode IslandNov. 17, or thereabouts;

made no report
the Bradford, Burlington,

am none for 1872; the Bradford, Brattleboro, Northfteld and Vermont none for 1873; and the Bradford, Northfleld
XUp to 1879 the deposits include the profit account, and there is no means of separating that item.
Note.—In the above the figures are given in each case for the end of the fiscal year;

in Maine

in Massachusetts the year ends October 31;
in Connecticut Sept. 30; and inNew
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DEBT STATEMEN1 MARCH SO, 1895.

The following is the official statement of the United
States public debt and of the cash in the Treasury at
the close of business March 30, 1895.

INTEREST-BEARING DEBT.

Int'r't Amount Amount Outstanding.
Title of Loan.  pay’le Issued.
Y Registered. Coupon. Total.

4K>, F'n’d Loan. 1891

Continued at 2p.e. Q.-M $250,000,000 $25,364,500 $25.964,60r
4s, F'ded Loan..1907 Q.-J. 740,888,200 489,799,200 $69,825,650 559,624,850
4s, Ref'd'g Certifie's. Q.—J. 40,012,750 54,710
6b, Loan of 1904....... Q.-F. 100,000,000 50,011,950 49,988,050 100,000,000
4s, Loan of 1925....... Q.-F 28,807,900 17,615,100 11,192,800 28,807,900

Aggregate exol'd’g

v B’dsto Pae. RR. 1,169,706,850 582,790,750 131,006,500 713,851,960

DEBT ON WHICH INTEREST HA8 CHASED SINCE MATURITY.
February 28. March 30.
Vunded Loan of 1891. matured September 2,1891.. $486,300 00 $478,800 00
Old debt matured at various dates prior to’ Janu-
ary |, 1861, and other items of debt matured at
various dates subsequent to January 1,1861....... 1,294,000 86 1,291,260 26

%gregate of debt on which interest has ceased
TNCE MAtUNity..........oo e e $1,779,800 26

DEBT BEARING NO INTEREST
United States notes...

Old demand notes
Natlo'_n{al Bank n

$1,770,250 26

tlon account . 2‘7 393,816 00
Fractlonal cu rrency 1$15.271,351 42
Less amount estimated as'lost or destroye 8,3<5,934 00
Oou0,417 4%

Aggregate of debt bearing no interest ... $381,025,096 92

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

Classification of Certificates and Notes. I» the o In Amount
Treasury. Circulation  Issued. m
Gold certificates $84,660 $48,843,189 $48,927,849
Silver certificates.. 7,374,748 323,746,750 331,121,50«
Certificates of Depos 740,000 36,825.000 37,565.000
Treasury notes of 1890... 28,872,489 121,457,000 150,830,089

Aggregate of certificates..........c........... $37,071,897 $530,972,645 $567,944,442

RECAPITULATION.

Increase or
Decrease.

March 31,
1895.

Tebruary 28,
1895.

Classification of Debt.

$ $ $
713,851,960 00 685,043,860 00 I. 28,808,100 00
1,770.250 26 1,779,300 20 D. 9,050 00
381,026,096 92 381,787,300 92  D. 762,370 00

Interest-bearing debt................
Debt >nwhich int. has ceased..
Debt bearing no interest..........

Aggregate of interest and non
Interest bearing debt.......... .
Certificate and notes offset by
an equal amount of cash In

the Treasury......cccceeuee

Aggregate of debt,

1,096,647,307 18 1,068,610,527 18 1.28,036,780 00

587,944,442 00 572,755,630 00 D. 4,811,088 00
including
1,064,591,749 18 1,641,366,057 18 1.23,225,692 00
CASH IN THE TREASURY.

$89,098,517
61387978 %8 -$139,485,490 08

i ars.
8liver—Dollars. ... c.cccvveviiieet i s
SubSIdlary coin..

78
" 124,673,186 74- 510,259,879 59

B0 %

Pal er—Unlted States notes
reasury notes of 1890..

Gold certificates...
Silver certificates.. 7, 8% 928 s
Certificates of depc
National bank notes 4449 893 01— 131,267,047 38
Other—Bonds, interest a
ing reimbursement..... 23,053 46
l\gmor tcom ar{dI k;re\(lz(tlé)nal cgrrency s ﬁ%%%g% 8;
eposits in nat'l bank depositaries—gen’l aco
Didhureing officers balamces. o —gen Jacot 3980657 38- 16,224,166 38

Aggregate. $797,237,589 36

DEMAND LIABILITIES.

Sold certificates... $48,927,849 00
Silver certificates. 00
Certificates of deposit act June 8,1872. 37,605,000 00

Treasury notes 01 1890..............cccecueinene
Fund for redemp. of unourrent nat’l bal
Qutstanding checks and drafts
Dlsbursmg officers’ balances

Agenoy accounts, &

150,330,089 00—$567,944,442 00

tes

5,661.255 94— 41,375,886 25

Gold reserve......... .. $90.643

Hot oash balance.. .97, 27'3 954 T 187,917,261 11
Aggregate ....$797,237.589 36

Qash balance in the Treasury February 28, 1895.. $178,197.586 19

Cash balance in the Treasury March 31,1895 .. 187,917,261 11

Increase during the month $9,719,674 99
BONDS ISSUED IN AID OF PACIFIC RAILROADS.

Int. repaid B,1 Companies.

. Interest Baiane$
Interest

Noms Principal g cerued paid by By Trans- By cash pay- of Inter'st

of Railway. gionging. 2MdNOL e o s portation m'ts;5p.c. paidby
yet paid. Service. netearnings. the O. f.

$ $ $ $ $ $

Gen. Pacifie. 25,885,120 388,277 41,319,113 7,275,127 658,283 33,385.702
Kan. Pacific. 6.303.000 94,545 10,478.403 4,384,408 6,093.995
Uni'n Pacific 27,230,512 408,548 43,751,044 14,723,318 438,410 28,590,317
Oen.Br. U.p. 1600000 24,000 2653808 025,792 0,927 2,021,089
West. Pacific 1970560 29,558 3.027,935 9,367 3,018,568
Sioux C.AP. 1,628,320 24.425 2,587,838 228,546 2,359,293
Totals........ 64,623512  969.853 1088181»! 27,245,557 1,103,620 76.408 964
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Stock Exchange Clearing-House Transactions.— The
subjoined statement includes the transactions of the Stock
Exchange Clearing-House from April 1 down to and including
Friday, April 12; also the aggregates for January, February
and March in 1895, 1894 and 1893.

#TOOK BXCHANGB OLBA.RING HOUSB TRANSACTIONS
r—Shares, both sides.—, Balance», one side.-———--—- Sheet»

Cleared. Total Value. Share*. Value Shares. Cash. Cleared.
;}SHS_ 28.544,600 20647%9000 3,000,000 210.700.000 3,300,500 6.839
anuary... .544, ,064,709. ,000, .

Feb 25108900 1.744400.000 2587900 172.701.000 3529000 6,161
Taron. Y. 52691100 1630.000000 2703800 167900000 3784100 7.080
78,2446,00 6,499,109,000 8,291,700 661,301,000 10,613,600 20,070
.363. 1,354,000 69.100.000 2,041,000 6,830
%g%ﬁ%% 10326%000 1036400 56.200.000 1,396.900 6.698
16917900 1.076,447,000 1452100 81.800.000 1,928700 6,581
48,123,500 2,949,841,000 3,841,500 207,100,000 5,366,600 19,009

1899-
13. 698500 ezooooo 1091000  83.700. 000 1483100 6,434
Februaty. 1 700000 997500 65000000 L133500 6:615
aroh...... 19057 700 1207600000 1493600 85,400, 000 1926400 6.540
8 mes 44,681,800 2,865,800,000 3,682,100 201,100,000 4,543,000 18,489
< Share», both »idea.— mBalances, one side- Sheet»
Cleared, Total Value. Shares. Value Shares. Oash. Cleared.

9 $ $

Apr. 1..1,213,500 69,400,000 126,900 6,000,000 124,700 330
M 2-- 704,600 46.700,000 79,900 4,800,000 60,600 306
3.. 590,800 39,500,000 70,400 3,900,000 49.700 235
W 3 640,000 39,300,000 68,600 3,500,000 ,LOO 288
636,600 37,000,000 69,200 3,500,000 69,900 295
Tot. wk. .3.735.500 231.900.000 415,000 21,700,000 364,000 1,504
Wklastyr3,717,400190,100.000 347,100 16.800,000 364,600 1,651
Alﬂ 8.. 693,900 39,300,000 73,100 3,400,000 57,600 309
.. 602,800 40,500,000 67,200 3,900,000 38,500 295
10 496,100 31,600,000 54,200 2,900,000 35.700 289
11. 498,300 31,200,000 51,400 3,100,000 57,300 275

13.
Tot wk..2,291,100 142,600,000 215,900 13,300,000 18',100 1,168
Wklastyr3,037,600 185,000,000 298,500 16,800,000 267,300 1,462

The stocks cleared now are American Cotton Oil common
American Sugar common, Atchison, Central of N. J., Chicago
Burlington A Quincy, Chicago Gas, Chicago Milwaukee & St.
Paul common, Chicago & Northwestern common, Chicago
Rock Island s Pacific, Delaware & Hudson, Delaware Lack-
awanna & Western, Distilling & Cattle Feeding, General
Electric, Lake Shore & Michigan Southern, Louisville &
Nashville, Manhattan, Missouri Pacific, New York Central,
New Y. L. E. A West.,, North. Pac. pref.,, National Lead
common, Phila. & Read.. Un., Pic.,, U. S. Cordage com-
mon and preferred and Western Union.

[From our own correspondent.1
London, Saturday, March 30, 1895,

The demand for money all through the week has been very
considerable and rates have ruled higher. The end of the
quarter, the large revenue collections and the Stock Exchange
settlement account for this. The settlement in the mining
department began on Monday and in the other departments
on Tuesday, and it closed for all on Thursday. The account
in the mining market was of immense magnitute—larger than
anything yet seen—from which it appears clear that much of
the recent buying has been speculative. In the beginning
far the greater part of the purchasing was on account of per-
sons who paid for what they bought, but now there is clearly
a very large “ bull” account open both for the Continentand
for this country, and being carried over in the market.

The demand attracted funds from all the other departments,
and from 1% to 2 per cent was freely paid. There was con-
siderable borrowing likewise at the Bank of England. Dur-
ing the week ended Wednesday night the loans made by the
Bank to the outside market amounted to nearly 2% millions
sterling, and the total borrowing of recent weeks exceeds 3
millions sterling. On Thursday there was further borrowing
and to-day applications are likewise being made at the Bank.
Altogether it seems probable that the loans will amount to at
least 4 millions sterling, and these loans will have to be re-paid
when the interest on the National Debt is distributed. For
all that, money is likely to become abundant and cheap next
week. The Bank of England at present holds in coin and
bullion about 37% millions sterling, and each day the amount
is being increased. Oa Thursday, for example, over half a
million sterling was sent in. More gold is likely to come from
the Continent, too, especially from Paris. So strong is the
feeling that we are entering upon a new period of money
market ease that bills to arrive in about ten days are being
freely taken at % per cent. There isundoubtedly an im-
provement in trade going on, and the prices of produce are
rising; but there is nothing to lead to the belief that the re-
covery in trade will require a large amount of money for
months yet.
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On Wednesday the India Council offered for tender 60
lakhs of rupees in bills and telegraphic transfers and the ap-
plications were for nearly four times as much. The whole
amount offered was sold at an average of Is. 1 3-16d. per rupee,
the highest price obtained for many weeks; and since Wednes-
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gress. There are many complaints respecting the cotton
trade but the woolen trade is decidedly better, and there is a
more hopeful feeling all through Yorkshire.

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of eonsols, &c.,

day a good deal has been sold by private contract. As far as compared with the last three years: 1893 -

i i H 1895. 1894. X .
can be ascertained, -It would seem now t-hfflt the sales_ durlng Mar. 27, Mar. 28 Afar.29.  Mar. S0
the year have realized almost the 17 millions sterling esti- £ £ ) 652 S 520 5

i ioi Circulation 25,287,160 24,777,610 5,562,525 5,540,42»
mated for in the budg(_at. There may be a deficiency of Public deposits. 12613550 12850011 10480377 11486829
£100,000, or perhaps a little more, but not very much more. other deposits ... 31,825,648 29,116,668 28,926.102 29,935.737
Altogether, therefore, the Council has been very successful— Government securities. 12264;66%4}383% 288%34%52%% 12%38%87%% 13%728651,%2

f f : . Other seeurities............ ,340, ,4178, ,261,
much more successful than seemed likely a little while ago ; Reserve of notes and coin 20202790 23112610 17121861 1681242
and it begins the new year with better prospects. Early in Coin &bullion, both depart ts 87,729,950 30,790,120 26,234,386 25,902,644
P
the week silver was in very strong demand. There was good Prop, reserve to liabilities, .p. c. 65 13-16 54% 43516 40 7-16
hasing for Chi h . Iready bei Bank rate.........cccc.c..... per cent. 2 2 2« 3

purchasing for ina, where preparations are already being conco1s 2% per cent. 104 916 99« 08« 95 13-16
made for the new tea harvest, but the buying was chiefly Silver..........cc...... . 29«d. 27«d. 1362:?5«360 39«d.
speculative, founded on the belief that peace between China Clearing-House returns........... 118362000 80,580,000 136535000 137,353,000

and Japan will be concluded shortly and that there will be a
large silver indemnity loan. Up to Wednesday the price
steadily rose, when it reached 29%d. per ounce. In the after-
noon of that day there was a decline to about 29~d. The

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

- Mar. S9. Mar. 92. Mar. 8.

market, however, has again strengthened, and the general IJttu tOft Bank O Bank O

. . . . ntormt a Bank Opta Bank Open an ptn an pen
expectation is that there W|Il_be a further rise. Rat*. Market Bate. Mark* Bate. Marine Bate. Market

The Stock Exchange Clearing-House on Thursday, the last 8 R 9 1%~ 8« m

day of the settlement, proved incapable of dealing with the N m 8 m 9 s m
immense “ bull” account in the South African mining mar- » I1X 8 [El 8 m 9
ket. The whole organization broke down and business was Frankfort. $ IX 8 i% 9 IX 8 m

- - ] . . Amsterdam X 1 8x 19 K 1« X IX
very seriously interfered with, while heavy losses were in- g neix 2% m 19 8 17-16 8 m
flicted upon some members of the Stock Exchange. For Vienna. ... 4 4 4 S% 4 W 4 M
months past it has been clear that the staff of the Clearing- Rﬂtégr'?ge“b“"g S g% 6 % 2 5 g g
House was insufficient, and the authorities have been strongly geennagen.. X 9X U gL M tU oK

urged to make preparations for what must <ome sooner or

The following shows the imports of ‘cereal produce into the

_Iater. But all remonstranc:es were in vain and there ynjted Kingdom during the first thirty weeks of the season
is a very strong feeling in the Stock E x- compared with previous seasons :
change against  the incompetence shown by the IMPORTS.
Governing Committee and the Clearing-House authori- 1894-5. 1893-4. 1892-3. 1891-2.
ties. In spite of the paralysis of business thus arising, rmport8ofwheat.owt.39,132,596 32,941,970 36,292,390 40,807,723
the South African mining market has remained wonderfully oBg?Se}/. ~ 17,605,774 29_’328”&?? 1%393‘8%% 13338;?2
i i Peas 1,618,703 1,418.339 1,892,975
strong. E_ven the mc_)st inflated prices haye not. fallen much, poas ¢ : ; ‘ 3707867 2587167 2130366
and there is every evidence that the buying will go on, not Indiancorn............... 15,285,314 19,123,240 16,851,466 15,370,610
only here at home but all over the Continent. It is unques- F10UT-.. . 11,661,270 11’20_0'399 12’1‘%0’946 11’6|t9'179
tionable that prices in most cases have been pushed too high. Supplies available for consumption (exclusive of stocks on
It is quite possible, of course, that in the long run the opera- September 1): 1894-5 1893-4. 1892-3. 1891-2.
tors will prove right; but at the present time they are buying wheat imported.ewt.39.132,596 32,941,970 gg%%,ggg 40,807,723
at prices which would only be justified if the improvement Importsof flour it Ser2ro 1100999 12340945 1101970
expected during the next couple of years had already been
. Total..oovceiiens 64,564,886 58,804,232 64,885.656 72,357,597
realized. . 1894-5. 1893-4. 1892-3 1891-2.
In other departments there has not been much doing. There Aver, price wheatweek.20s. Od.  24s. 4d. 24s. 8d. 32« 8d.
was a decided rise in American securities early in the week, Average pr:ce,_season..le. 9d. 265'_ _Zd' 26s.lid.  35s. 7d.
: PR L . The following shows the quantities of wheat, flour and
but it was not maintained ; in fact, the general public is still i i .
holding aloof, and speculators realize profits the instant the maize afloat to the United Kingdom :
N ' P ) P - d Thisweek.  Last week. 1894, 1893,
see any. In the South American department, too, business is Wheat.................. qrs 3,271,000 3,212,000 3,124,000 3,033,500
quiet. There is evidence that trade is improving in Argen- m%‘i;eeq”al to gg 222’888 221'888 g%:ggg 323”888

tina, not only from the Custom House returns but also from
the railway trafficreturns. But matters are very unsatisfactory
in Uruguay, and the reports from Brazil are not encouraging.
In Chili the resumption of specie payments is being actively
prepared for. The Continental bourses are quiet. After the re-

English Financial Market»—Per Cable.
The daily closing quotations for securities, &c., at London

are reported by cable as follows for the week ending April 12j

. - . . Sat. Mon. Tues. Wed. Thurs. Fri.
cent break-down speculation was resumed in Vienna and Pesth, London
i i i - Silver, per 0z....c.c..... 291516 3038 30« 30« 30« 30«
but some_ check has been given th-IS week by a warmrlg ad Consolsr,) new. 3 plots. 104« %047« 1041« 10415.0 105 ;
dressed in Parliament to those interested, by the Finance For aoooant.............. 104« 10478 10416, (|)0242|367|f0 igg o5 ;
* ; ; * _ N R
Minister for Austria. The change of Ministry in Spain has Er ghzggtfefg(bn7l=.'.:.a:|"s.)"f“r: 10315 103*15 02-97« « :
likewise had a dampening effect upon Paris. The change was Ateh. Top. €S. Fe.oom. 6« 6 « 578 5« 5« <
L . Canadian Pacific............. 39« 40« 41« 40« 41«
brought about by military action. The late Government feared Chic. Milw. & St. Paul.. 59« 593a 59« 59 59« \
to enforce discipline, and the formation of a new ministry at !'llincis Central......... 89« 90 90« 91« 91« 6
the practical dictation of military officers has made a very Louisville & Nashville.. 5238 52« 53« 53 53« d
. . . . - . Mexioan Central 4s....... 62« 62« 64 64 64« 0
bad impression in Paris. It is clear, therefore, that there will Ny, Central & Hudson 98 98 98« 98« 99 H
i i i iti - N.Y. Lake Erie & West. 9« 10« 10« 9« 10« -
be no Spanish I(_)an in Paris as yet at allle_vents. I?rltlsh ée 2d consals 64 85 B5¢ 65 85« ;
curities of all kinds—Governmental, municipal and industrial Norfolk & West'n, 17 17 .
—are very steady, and for the last day or two an inclination gjg;%hg;n;’glc;ﬂcpref RO 235 é;fﬁ 552 JI
iti i Phil. & Read., per share 6 « 6 « 6 « 6« «
has been shown to buy British ra_ulw_ay stocks. Union Paces ] p 1938 114 114 P 11%¢ H
Fortunately the threatened strike in the South Wales coal wabash, pref... 14« 14« 14« -

trade has been averted. At a conference between represen-
tatives of the employers and employed in London on Thurs-
day it was decided that all notices given by both sides should
be withdrawn immediately, and that the sliding scale ar-
rangement should continue in force for 18 months certain.
The district affected produces about 30,000,000 tons of coal
annually and gives employment to about 100,000 persons.
The settlement of this dispute affords good ground for hoping
that the improvement in business will now make further pro-

C"Grm]ermaXattﬂ HttsceXXaixeuns jm ¢

Banks.—The following information regarding
national banks is from the Treasury Department :

NATIONAL BANK ORGANIZED.

The Enterprise National Bank of Allegheny, Pennsylvania.
Capital, $200,000. Frederick Owinner, President; T. Lee

4992—The First National Bank of Traoy, Minnesota. Capital, $50,
000. , President; D. T. MoArthur, Cashier.

National

4.991—
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CORPORATE EXISTENCE EXTENDED.

2,263—The National Bank of Newport.Vermont, until March IP, 1915.

2,24 ;—The Havana National Bank, Havana 111, until March 25,1915.

2,248—The FiritSNational Bank of Oakland, California, until March

2,265—The 'Wachusett Natlonal Bank of Fitchburg, Massachusetts,
until March 30.1915.

2252—Ti'1Ae Fllrst Natlonal Bank of Millershurg Pennsylvania, until

pri

2,262—The C_mzen.s National Bank of New Bedford, Massachusetts,

until April 5,1915.
INSOLVENT.

3,489—The National Bank of Kansas City, Missouri, is insolvent, and
was on March 18, 1895 placed in the hands of GeorgeW
Galbreath, Receiver.

3,065—The First National Bank of Texarkana, Texas, is insolvent,

a>d was on April 1,1895, placed in the hands of Thomas M.
Thornton Receiver.
IN LIQUIDATION.

2,110—The Wyoming National Bankof Laramie, Wyoming, has gore
into voluntar Iiguidation, by resolution of its stockholders
dated March 95.

4,391—The First National Bank of Graham, Texas, has gone into vol-
untarv I|qUIdatlon by resolution of its stockholders dated
March 4,189

3,896—The Merchants National Bank of Battle Creek, Michigan, has
gone into voluntary liquidation, by resolution of its stock-
holders dated February 12, to take effect April 1,1895.

Coinage by United States Mints.—The following state-
ment, Kindly furnished us by the Director of the Mint, shows
the coinage at the Mints of the United States during the month
of March and the three months of 1895.

L March. Three Months.
Denomination.
Pieces. Value. Pieces. Valut
$ $
Double eagles 136,039 477,319 9,546,380
?Ies 14,515 93,765 7,650
f eagles....... 17 444,817 2,224,085
Three dollars...
&larter eagles. ... 35 35 87
lHars......ccc....

Total gold. 150,606 2,866,102 1,015,936 12,708,202
Silver Dollars......... 100.290 100,290 500,29t 500,290
Half dollars___ _. 384.290 192,145  1.246.290 623,145
Q arter dollars___ 1,076,290 269 073 1.992.290 49a,073
Dimes...ccoviiiienns 120.290 12,029 170,290 17,029

Total silver. 1,681,160 573,537 3,909,160 1,638,537
Five cents. 1,098,347 54,917 2,446,347 122,317
One oent... 1,527,892 15,279 6,837,892 68,379

Total minor.. 2,626,239 70,196 9,284,239 190,696

Total coinage. 4,458,005 3,509,835 14,209,335 14,537,435

Note.—rn addition to the above there was exeouted $442,000 in
twenty-cent pieces (silver) for Ecuador.

Changes in Legal Tenders and National Bank Notes to
Aprit 1.—The Comptroller of the Currency has furnished
us the following, showing the amounts of national bank
notes March 1, together with the amounts outstanding
April 1, and the increase or decrease during the month;
also the changes in legal tenders held for the redemption of
bank notes up to April 1.

National Bank Notts—
Amount outstanding March 1,1895.
Amount issued during March
Amount retired during March..

6204,952,394
$3,730,631
1,232,931

2,497,750
6207,450,144

Amount outstandin, April 1,1895*.....

L g 11 Tender Notes —
Amount on deposit to redeem national bank

notes March 1,1895 $28,467,332
Amount dep05|ted during March $372,361
Am't reissued and bank notes retired in Mar. 1,236,932 864,571
Amount on depos’'t to redeem national
bank notes April 1,1695.......ccccccevneen. $27,602,761

‘ Circulation of National Gold Banks, not ueluded in above, $91,067

According to the above the amount of legal tenders on
deposit April 1 with the Treasurer of the United States to
redeem national bank notes was $27,602,761. The portion of
this deposit made (1) by banks becoming insolvent, (2) by
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 five months:

Deposi s by— Dec 1. Jan. I Feb. 1. March 1, April I.

$ $ $ $
Insolv’'ntbks. 1,233,323 1,211,543 1,149,263 1,085,143 1,022,020
Liquld'g bks

5,280,483 5,259,959 5,188,830 5,138,093 5,182,068
Eed'c’gunder
actof 1874* 23,006,945 23,374,685 23,193,602 22,244,094 21,398,673

Total.___ 29,520,751 29,846,187 29,531,695 28,467,332 27,602,761
* Aot of 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
April 4 and for the week ending for general merchandise
April 5; also totals since the beginning of the first week in
January.
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FOREIGN IMPORTS AT NEW YORK.

For Week. 1892. 1893. 1894. 1 1895.
Dry GOQdS._. ..... $2,454,346 $3,570,621 $1,837,953 $2,524,361
Gen'l mir'dise. 9,946,562 11,904,973 7,390,740 7,022,111

Total........... $12,400,908 $15,475,594 $9,228,693 $9,546,472

Since Jan. 1. T
Dry GOOdS..' ..... $39,737,204 $48,840,850 $26,731,598 $47,534,497
Gen’'l mar'dise. 116,840,527 140,644,34. 94,299,558 96,288,064

Total 14 weeks. 6156,577,731 6189,435,197 6121,031,156 $143,822,561

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

The following is a statement of the exports (exclusive of
specie) from the part of New York to foreign ports for the
week ending April 9 and from January 1 to date :

BXPORT8 FROM NEW TORE FOR THE WEEK.

1892. 1893. 1894. 1895.
For the week.. $8,139,233  $6,468,848  $6,181,940 $7,332,345
Prev.reported. 105,959,253 83,947,931 94,949,288 88,149,498

Total 14weeks. $114,093,486' $90,416,779 $101,131,223 $95,481,843

The following table shows the exports and imports of specie
at the port of New York for tbe week ending April 6 and
since January I, 1895, and for the corresponding periods in.
1894 and 1893:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold.
Week. SinceJan.1. Week. SinceJan. 1
Great Britain... S $8,012,500 *973.300 $1 0439 nna
France....... 11,916,400 336,785 1,492,506
Germany. 5,772, 1036 1,044,652
West Indies 512,952 4,120,144 1,682 104,710
Mexico .. 15,792
gouth Am 40,700 410,812 12,222 127,821
All other count 256,000 ,153
Total 1895 $553,652 $30, 487 892$' .323,989 $13,262,942
Total 1854.. 506,627 , 1 439 ,402 3,382,719
Total 1893 2,630,190 36, 831 893 508,589 4,874,113
A Exports. Imports.
Silver.

Week. SinceJan.1.  Week. SineeJdan.l.
Great Britain. $422,200 $7,355,355 $.. $40,730
France...... 2,17
Germany... . 8,919 1,340 2,720
West Indies. 510 78,600 7,557 34,471
Mexico........... 16,132 157,495
8outh America.......... 8,500 176,464 20,153 108,617
All other countries.. 10,324 2,118 9,892
Total 1895.. $431,210 $7,629,662 $47,300 $356,101
Total 1894.. 626,631 10,412,181 45,192 449,163
Total 1893.. 379,962 7,825,108 17,466 1,650,312
Of the above imports for the week in 1895 $974,805 were
American gold coin and $3,726 American silver coin. Of the

exports during the same time, $47,200 were American gold
coin.

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

IMPORTS INTO NEW YORK.

1891-95. 1893-94.
Month. General General !
G[o)z;gs. Merchan-  Total Glc?orgs. Merchan-  Total.
dise. dise.
$ $ $ $ $ *
July........ 7,891,356 34,387,969 42,279,325 13,381,391 27,303,539 40,621,930
August....... 7,420,901 23,861,763 34,282,664 9,036,188 27,419,045 36,455,233
September.. 8,782,959 23472953 32255912 7,193,336 18,874,404 26,067,740
October.... 9023960 29,494,662 38,513,622 5,795,631 27,360,8941 33,156,525
November.m 6,076,454 27,083,885 33,180,339 4,497,140 26,381,962 30,832,102
December.. 9540517 36,077,954 45618471 4,973,663 28,245063 33,218,729
January.... 17,660,312 28,777,708 46,438,020 8,976,930 26,993,965 35,970,895
February... 13,961,977 24,873,030 38.838,007 8,355,097 23,821,975 32,177,072
March.... 13,331,847 31,998,938 45,383,835 7,561,718 35.517,997 13,079,715

Total.,. 93.746,283 233,028,912 356,775,195 69,703,097 241.921,814 311.629,941

EXPORTS FROM NEW YORK CUSTOMS RECEIPTS

lotal Merchandise. At New York.
Month. Month.

1894-95.  1893-94. 1894-95.  1893-94.

$ $ $
26,333,424 32,651,140 6,175,579 10,220,988
August........... 29,323/417 35045433 August............. 8,723,355 8,188,589
26,397,471 32,998,412 9,692,660 7,964,784
27,488,685 31,126,356 8,229,310 7,537,621
November......... 27,636,023 31,472.483 6,769,717  6,314,54«
December.. 28,610,146 31,208,080 7,433,102 5,646,395
January ....... 28,889,726 30,037,691 January........ 12,818,691 8,315,655
February......... 23,621,575 27,394,451 February........... 9,312,283 7,424,174

27,801,467 31,301 980

Total........ 246,109 935 283,236,526 Total - ........ 78,982,900 69,061,242

—Messrs. E. H. Rollins & Sons, Boston, advertise in an-
other column a choice list of municipal issues, and the atten-
tion of investors is called to the recent decision of the U. S.
Supreme Court exempting this class of security from the
Income Tax Law.
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Breadstuff's Figures Brought From Page 675.—The
statements below are prepared by us from the figures of the
New York Produce Exchange. We first give the receipts at
Western lake and river ports, arranged so as to present the

comparative movement for the week ending April 6, 1815
and since August 1, for each of the last three vears:
Receipts at—  flour. Wheat. Oom. Qats. Barley. Rye.
Bblt.imbs Bush.dOlbs Bush.b6 Ibs Bush.32lbs BushA8 Ibi Bit.56 Ibi.
Ohloago....... 49,624 03,050 349,594 822,685 183,599 32,443
Milwaukee... 31,350 120,780 8,459 116,000 57,6.0 14,230
Duluth....... 29,628 523 681 27,573
Minneapolis. 418 650
Toledo......... 1,005 124,300 105,800 500 600 400
Detroit . 1,200 25,141 28 567 12,399 1,774
Cleveland.... 10,920 405(58 37,041 28,620 5,621
Bt. Louis. 23,495 31,913 64,405 87,025 28,500 700
Peoria.......... 5,000 4,800 128,000 137,500 22,400
Kansas City. 5,957 15,831 11,450
Tot.wk, '95. 152,822 1,367,843 738,288 1,243,752 303,094 47,773
Same wk,'%4. 203723 2,020554 2,923155 2,417,120 418171 81,586
Bame wk,’93. 102,214 3170971 1,736.599 1,574,543 326,950 53,018
Sines Aug. 1
1894-95,.... 8,008,895 123,405,789 57,873581 04,581,323 29,372,842 2,076,701
1893-94..... 9,057,554 127,953,973 119,375,927 87,707,762 20,888,535 2,884,670
1892-93..... 9,372,252 201,120,309 90,302,190 80,714.985 27,041,669 6,443,338

The receipts of flour and grain at the seaboard ports for the
week ended April 6, 1895, follow:

) Flour, Wheat, Corn, Qats, Barley. Bp«,

Receipts at— bbls. bush. bush. bush. bush. bush
New York 108,457 X 95300 262500 16,150
Boston. 47205 32375 58607 108485 5370
Montreal. 19,380 2412 199,01« 1,43
Philadelp 72.491 0225 48359 X
Baltimore 68,410 21,739 176876 22,891
Richmond.. 3,56 29,840 7. ,041
New Orleans... 20803 34500 19,015 58692

Total week....... 340401 703,161 407,950 769,172 83,353 8,598

Week 18%.............. 445719 250,275 814:88] 091,320 53,800 5,602

The total receipts at ports named in last table from Jan. 1
to April 6 compare as follows for four years:

Receipts of— 1895. 1894. 1893. 1892,
Flour. ..bbls. 4,168534 5,005,806 4,654,001 5,100,198
4,861 351 3,391,993 8,894,820 20,410,073
7,560,714« 2#184990 1667341 444847774
7,801,077 8,584,293 9,591,437 12,754,712
1,229,884 1,549,621 2,049,239 2,241,648
108,956 71324 190,846 1,d88,815
Total crain........... 21,627,414 33,788,221 32,393,683 81,580,622

The exports from the several seaboard ports for the week
ending April 6, 1895, are shown in the annexed statement:

Wheat. Oom. Flow. Oats. e. Peas.
Exports from— bush. bush. bbls, bush bu)éh bush.
New' York 9,752 62,630 4,594
Boston.... 51,039 79,482 3,500
i . 7872 2,404 3.211 12,901
Philadelphi 60(000 35(202
296,714 7,462
53,135 313
221,142 1,001
23364
Total week.......,.. ,-1,150,393 730,248 287,098 7,319 17,498
Same time 1894 1,540,330 2831311 8,743 12,153

The destination of these exports for the week and since
Sept. 1, 1894, is as 1«low. We add the totals for the corres-
ponding periods of last year for comparison:

; Whea
Week Smce Sept.
1,1894.

Exports for Week Slnce Sept.

week and since r. 6. , 1894, r. 6. .
ont 1t b'fal Bhls  bhehC  bush ARk LASH
United Kingdom 180, 981 5,333,116 503,650 20.096,853 383 505 8,902,692
Continent.. 20,421 772 610,743 8, 270 334396 3,640,007
Ame 16 11,100 2472 131,128
West Indies 29914 6,964 9707 321,186
Brit. N. A, Col's. 6,785 2870 4291
Othercountnes 30 93318 108 25,547
257,698 7,919,024 1,150,393 29,594,441 730,248 13,085,471
Total 1894 286,311 8,107,505 025789 31950421 1,540,330 37,492.878

The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
ports, April 6, 1895, was as follows:

Wheat, Oom, Oats Rye, Barley,
In store at— bush. bush bush. bush. bush:
329 000 s 2,000
........... 79,000 17,000 229,000
80,000 ,000
106.000 104,000 20,000 203,000
452000 126000 ...
5.024.000 1,158,000 90,000 20,000
2420000 858000 @ ........
........... 2, 7,000 57,000
625,000 ' 18,000 ' 50,000
755,000 19,000 3,000
163,000 7,000 14,000
16,000
1,853,000 211,000 1,000 3,000
145000 oo e
25.000 122,000 8,000 16,000
250.000 162,000 0,000
........ 4,000 .oven 19,000
2.000 199,000 5,000 1,000
280.000 219000 ...
74, ,000 1,000
6. '000
3, 239:000 5,000
Baltimore: 378.000 103,000 19,000
aneapolls 8.000 /000 ,000 43,000
St. Paul
21,000 52,000
ON LakKes........ivuveeiieiiiiiiiareases
Cn canal and river,.. 47,000 60,000
Total Apr. 6,1895.72,703,000  12.890.000 5,815,000 245,000 085.000
Total Mar. 30.1895.74,307,000  13407.000 6,184,000 267,000 787.000
Total Apr. 7,1894.70,762,000  17.497.000 2,054,000 397,000 582.000
UilApr. 81893.77,293,000 14915000 4,370,000 869:000 896.000
Total Apr. 9,1892 41,178000 10,888.000 S223,000 1498000 790.000
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—The cards of the following leading municipal bond homes

will be found in the Stats and City Supplement

issued to-

day : Blair & Co., Harvey Fisk & Sms, J. S. Farlee & Bro,,

Edward C. Jones Co.,

Storrs & Smith, N. W. Harris & Co ,

Farson, Leach & Co.; C. H. White & Co., Kidder, Peabody&
Co.; Brewster, Cobb& Estabrook; R. L. Day & Co., Blodget,
Merritt& Co , Cushman, Fisher & Co., The Baldwin Bros.
Co.,, E. H. Gay & Co., Dietz, Denison & Prior; W. J. Hayes
& Sons, Rudolph Kleybolte & Co.

—The “Weekly Market Letter” of Messrs. Clapp & Co.
Mills Building, New York, covering the various departments

of Finance, Stocks and Bonds, Wheat,

Cotton, etc., bound

in an annual volume, makes an interesting book of reference.

The 1894 edition, just issued,

is embellished with illustrations

of Messrs. O. W. Clapp and Dwight O. Clapp and the various

exchanges. An

interesting feature are fac similes of Mr. O.

W. Clapp’s membership tickets in the Chicago Board of

Trade from 1858 to 1895.

City Railroad Securities—Brokers’ Quotations.

Bid. Ask.
Atlan. Ave., B’kKlyn—
Con. 5s, g., 1931..A&0 108 110
Gen. M. bs, 1909.. A&O 107 108*2
ImEt. 5s, 0., 1934..J&J .. 98
Bleek. St. &Ful.F.—Stk. 27 30
|st mort.. 7s, 1900.J &J 10 112*2
B'way &7th Ave,—Stock. 91

188 1

Ist mort., 55 1904xJ&D $106 '?108*a
2d mort., 5s, 19x4.J&J 3108*2 110
B'way Ist,5s, guar.1924 §1091, 112
2d 5s,Int.as rent'1.1905 8104 ' 106
Consol. 5s, 1943..J&D ~109*2 %51)0

Ask.

Christ'p'r&lOth St.—Stk.
lst mort., 1898 .A&O
D.E.B. 'y—Stk.
lst gold 5s, 19 2.J&D

42d St.& Man.&St.N.Av
1st mort, 6s, 1910.M&S
2dmort.income 6s.J&J ~ 57 58*2

Long Island Traction.. 4

Brooklyn Clty—NeW stk. 157 9 Metropolitan Traction.. 91
Consol. 5s,71941 &J 110 111*2 Ninth Avenue—Stock... 149
Bklyn Crosst n5s. 19 105 Second Avenue—Stack.. 143 150
'nsCo.&Sub.lst §103 103%2  istmort.,55,1909.M&N 107*2 109
Bklyn C &N'wt'wn—Stk 200 Debenture 5s,190».J&J 103 ~ 104*2
5s, 1939 . 8108 109* Sixth Avenue—Stock 210 215
Brooklyn Traction.. 10*2 Third Avenue—Stock... 160 101
Prelérred 52 istmort,, 5s, 1937.J&J 118 110
Central Crosstown—Stk 180 Twenty- Thlrd St —St’ k 300
Ist M., 6s, 1922..M&N 117 122 Deb.’5 100 105
Cen.Pk.N.&E Rir.—Stk. 100 104 Union R —Stock 100 106
Consol. 7s, 1902...J&D 8114 — st5s, 1942.......... . 104*2 105*2
Westchest'r, ist ,gu. 5s. 100~ 102
§ And acorued interest.
Gas Securities—Brokers’ Quotations.
GAS COMPANIES. Bid. Ask. GAS COMPANIES. Bid. Ask*
. 125 81
140 ieo  Peoples’ (Jersey'Citv).... 170
Consumers (Jersey Citv). "70 7 Metropolitan ( rooklyn). 165 170
90*2 Williamsburg ,
Citizens' gBrookIyn) ........ 62  1st6s.......
Jersey City & Hoboken.. %80 Fulton Municip

Metropolltan—Bonds
Mutual (N. Y ..

8
164 160
200
N.Y. & East Riv. Ist 5s..

Preferred
Common

100
83*2 84*4
40 43
23

Equitable

onds, 6s, 1899 106
Standard pref 3% 10
Common...7
Western Gas 45
Bonds, 5s 82

Auction Sales.—Among other securities the following, not

regularly dealt in at the Board,

were recently sold at auction

By Messrs. R. Y. Harnett & Co.:

Shares.
17 Hamilton Woolen Co___ 19
25 Franklin Nat'l Bank....... 100
10 First Nat'l Bank of Jer-
sey City 30

Bonds.

Union Trust Co's reo’'ts for
tenbonds of the Chattaroi
Ry;four ino. bonds Chat-
taroi By; forty sh. stock

By Messrs. Adrian H. Muller & Son:

Shares.
32 Nat. Ba.k of Commerce 182
..124%

4 Market Nat. Bank.
19 Gallatin Nat. Bank.........
20 N. Y. B’klyn & Manhatt.
Beach Ry. Co, pref..$410 lot
30 Danville Olney& On|0]
Riv. RR. CO.ceevee

1,340 Fair Play MIII&Mm. /

Co..com., San Fr.$5 ea. J

8,330 North. Adirondack RR.

Co. (hypothecated)__ $200 lot
12 Meehan. & Traders’ Bk..I50
50 Fidelity & Casualty Co. 350
30 Greenwich Bank.............. 175*2
25 Amer. Exch. Nat. Bank..15908

30 Merchants’ Nat. Bank.. .135
70 N. J. Imp. Co., pref......$35 lot
30 Rutgers Fire Ins. Co. 115

13 Nassau Fire Ins. Co 150

Chattaroi RY ... cevveeiennns $5
Shares.
3 Mich.Pen. Car Co.,, com.. 24*a
100 U S. Mortgage Co.. 180

44 Thrid Nat. Bank .1
100 N.Y. & Perry Coal & Iron
Co. (trust recpts.) $35 lot
50 Atlantic TrustCo.. .200
100 Standard Oil Trust.........181*3
Bonds.
$420,000 North'n Adirondack
RR. Co. 5s, 1922 .. $169,000 lot
$2,000 Lancaster & Hamden
Ry. 6% receiver’s certs.,
Nov., 1894, coupons on. $100Iot
$44 000 Birm. Shef. & '
Tenn.R. Ry.Co.Ist5s
$6,500 Birm. Shef. &
Tenn. R. R%/ .Co. past
duecoups.fromlistos
10,256 sh. Birm. Shef.
& Tenn. Riv. Ry. Co.,
$1,000 Tammany Hall 0s,'97.
F.&A. . 90

$15,400l0t

gatiMtcg vaiti JfitmtTcial.

Samuel’

D. Davis & Co.,

BANKERS,
NO.]J40 WALL ST., NEW YORK.

Samuel D. Davis,

Chas. B. Van Nostrand,

Spencer Trask & Co.,
BANKERS,

10 WALL STREET, NEW YORK —65 State St., Albany
Bonds and Stocks Boughtar‘dSoIdonOomnssmn

INVESTMENT
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DIVIDENDS

Name of Company. Per When Boohs closed.
Cent. Payable. (Day8inclusive.)
Railroads.
Central RR. of N. J ( 1% May 1 Apr. 16 to May 10

Chicago Gas (quar.)... 1 April 25 Apr. 16 to Apr. 25

WALL STREET, FRIDAY. APRIL 13, 1895-5 P. M.

The Money Market and Financial Situation.—The busi-
ness of the week in Wall Street is affected to a greater or
less degree by the closing of the Stock Exchange to-day.

Notwithstanding the dullness of the market the tone has
been generally strong and in some cases the advance in prices
has been quite marked, notably in the bond department.

The report of the New York Central showing an increase
of over $170,000 in gross earnings for March, together with
favorable reports of other roads, the large contracts for iron
ore just closed, and the strength of the markets for silver, cot-
ton, hides, leather and petroleum, are features of significance.

It is possible that the coal situation is nearer a settlement
than it was last week, but if so the public is not apprised of
the fact, and the announcement that Beading not only de-
clines to make any concessions but also declines to submit to
arbitration doesnot strengthen the hope of a speedy adjustment.

The weakening of the foreign exchange market during the
week is evidence that the bond syndicate is making a success
of its undertaking. This, with other favorable features and
prospects, has strengthened the tone of the London market
for American securities. The large advance in crude petro-
leum has been one of the prominent features of the week but
has had little or no effect at this centre.

There is only a limited demand for money, and with an
abundant supply rates are easier. -

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 2 to 3 per cent.
To-day rates on call were 2 to 2% per cent. Prime commercial
paper is quoted at 4 to 5 per cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £1,090,664, and the percentage
Of reserve to liabilities was 68'24, against 65'95 last week; the
discount rate remains unchanged at 2 per cent. The Bank of
France shows a decrease of 12,325,000 francs in gold and
5,125,000 francs in silver.

The New York City Clearing-House banks in their statement
Of April 6 showed a decrease in the reserve held of $338,000
and a surplus over the required reserve of $13,929,925, against
$18,413,450 the previous week.

1895. Differen’tfrom 1894. 1893.
April 6. Prev. week. April 7. April 8.
. $ $ $
Capital. 62,622,700 59,922,700 60,422,700
Surplus.. 71,046,800 70,690,600 70,183,300

Loans & disc'nts. 420,438,300 Deo0.2,085,800 450,426,600 434,204,800
Circulation......... 13,084,000 Ino. 188,400 11,144,900 5,651,300
Net deposits....... 50<',822,300 De0.3,417.900 554,496,900 438.698.600
Specie 64,471,200 Deo0.1,107,700 99,623,000 71,546,500
Legal tenders___ 74,664,300 Ino. 769,700 119.799.200 47,341,100

Reserve held....... 139,135,500 Deo. 338,000 219.422.200 118.887.600
Legal reserve.... 125,205,575 Dec. 854,475 138,624,225 109,674,650

Surplus reserve 13,929,925'Deo. 516,475 80,797,975 9,212,950

Foreign Exchange.—The foreign exchange market has
ruled dull during the week, and on account of the limited de-

mand for both sterling and Continental bills, quotations are a
fraction lower than last week.

To-day actual rates of exchange were as follows; Bankers,
sixty days sterling, 488%@4 88%; demand, 489%@4 89%);
cable 4 89% @4 89%.

Posted rates of leading bankers are as follows ;

April 12. Sixty Days. Bemana.
Prime hankers’ sterling billson London.. 4 88%94 89% 4 90 94 90%
4 87%94 88
5 17905 16116
b- .
403,8040% - 40385407160
953*9957,8 9511,6* 95%

Documentary commercial.
Paris bankers’ (franos)
Amsterdam (guilders) bankers..
Frankfortor Bremen (reiohmarks) b’kers’

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
par, selling % @$%$150 premium; Charleston, buying par,
selling % premium; New Orleans, bank, $150 premium,
commercial $1 00 discount; Chicago, 80@85c. per $1,000 pre-
mium ; St. Louis 60@75c. per $1,000 premium.

United States Bonds.—The market for Government bonds
is quiet but firm. Sales at the Board include $5,000 4s, cou-
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pon, 1925, at 120%: $1,000 5s, coupon, at 115%, and $23,000
5s, registered, at 115% to 116.

interest April Apr|I April April April April
Periods 6. 8. 9 10. El. F1)2
. .-Moh.
2 ?.--Jan. :illzéss *ﬁ_zL%f]LjEl%*nlsa 15281
. 5-Tan 12 *112 |
. Q.—Felt)) *%%8% ii 6 *120% *120%
Q.- Feb. % «+120% *120%"
Cj.-Feb. '11531 ﬁ% 115% *1150/3 115 °|
PRS00 +100  *100 " +I00 * *100
i . * *100
J. A J.=102% *102% *102% *102% *102%-
J. A J. *105% *105% *;_llfﬁo/ *105% '105 >0
J. A J. *103% *108% %*108% *108%
, reg. T. A J. *111% *111% *lll *111 '”dp
4s, (Oher.)1896.reg. March. *100 *100 *100%
4s, éCher)1897 reg. March. *100 *100 *100 %
4s, (Cher.)1898.reg. March. *100 *100 *100 *100 000%
4s, (Cher.)1899.reg. March. *100 *100 *100 *100

*This is the price bid at the morning board, no sale was made.

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

. Balances
Date. Receipts. Payments. Coin. Coin Cert's Currency.

$ $ $ $ $
Apr. 6 1,858,396 2,646,905 85,748.491 784.916 65,261,979

8 3,512,279 3,937,893 85,350,728 763,500 65,255,543

“ 9 18534 2,189,931 85,244.1*5 783,035 65,006,079
« 10 1,867,497 2,057,333 85,183,242 865,235 64,784,966
“ 11 1,785,725 2,746.214 84,777,703 734,899 64,370,351
“ 12 3,420,640 4,407,811 84,781,080 1,005,985 63,108,717
Total 14,297,975 17,986,087

Coins.—Following are current quotations in gold for coins

Sovereigns...... $4 87 -®%$4 92 Fine silver bars.. —67 9 —67%
Napoleons...... 3 88 ® 395 Five francs.......... —90 9 —95
X X Reiohmarks. 4 78 ® 4 85 Mexioan dollars. —53%9 —54%
25 Pesetas...... 4 80 ® 4 88 Do unoom’oial. =TT TTTTTTT
N{Jan Doubloons. 15 50 @15 75 Peruvian sols.... —50 9 — 52
ex. Doubloons.15 50 @15 75 English silver .. 485 9 492

Fine gold bars.... par <% prem. U. 8. trade dollars —55 9 — 65

State and Railroad Bonds.—Sales of State bonds at
the Board include $5,000 Louisiana con. 4s. new, at 96; $17,-
000 Tenn. settlement 3s at 84% to 84%; $50,000 Virginia 6s
defd. trust receipts, stamped, at 6% to 7, and $110,000 Vir-
ginia fund, debt 2-3s of 1991 at 59% to 59%.

The railroad bond market has been only moderately active
but firm, reflecting the more hopeful feeling in financial
circles and the increasing demand for investment securites,
and prices are generally higher. As the plan now maturing
for reorganizing the Atchison system becomes better under-
stood the bonds are in demand at advanced prices. The 4s
closed at 69%, a net gain of 2%, and the class A at 22, a gain
of 1%. Brooklyn Elevated Ists have advanced to 93. Chic. &
No. Pac. 1st rects. have gained 1% to 43%. Kansas Pac. issues
have advanced each 2 points, the 1st cons, to 69, the 6s of '95
to 106% and the 6s of '96 to 107%. M. K. & T. 1st 4s closed at
83%, a gain of %, and the 2ds at 56, a gain of 1%. M. K. &
T. of T. 5s have gained 1% at 78% and M. K. & East, Ists %
at 86%. Northern Pac. issues have been active and are from
1 to 2% points higher, as the earnings for the last week in
March show an increase of $90,000. A plan for reorganizing
Ore. R. & Nav. Co. has been announced, and the bonds have
advanced 5 points from the closing price last week. St. Louis
Southwesterns have been active and strong at an advance, as
have also Union Pac. issues.

Railroad and Miscellaneous Stocks.—The stock market
has been dull and the trading largely of a professional char-
acter during the week. The undertone is strong, and prices
have generally been well sustained.

There is a tendency to weakness in the granger stocks
on the publication of the Burlington report for 1894
and St. Paul’s earnings for the first week in April. Burling-
ton closed 1% lower than last week, St. Paul % lower, North
West. % lower, and Rock Island, after fluctuating within half
a point, closed without change. The coal stocks have been
somewhat unsteady, Cent, of N. J. selling down to 91% on
Monday on a report that the quarterly dividend would be re-
duced, but rallied when the same was announced, and closed
at 93%, a net loss of %. D. & H. Canal sold at 128% on Sat-
urday, dropped to 124% on Monday, partly as a result of in-
side selling, and closed at 125%, a loss of 2 points, while Lack-
awanna has moved within a much narrower range, and closed
at 159%, a net gain of %. Reading closed at 12%, a loss of %.
Louisville has been less active than of late and is % higher
than the close last week. Manhattan has fluctuated between
112% and 109%, closing at 112%. New York Central has
gained 1 point on limited sales. Others of the Vanderbilt
stocks have been relatively active and strong. Lake Shore
and Canada Southern are each 1 point higher and Mich. Cen-
tral has advanced 4% under limited offerings. Baltimore &
Ohio has lost 2 points on rumors about the dividend.

Features of interest are not numerous in the industrial
group. American Sugar, the most active, has fluctuated be-
tween 103% and 99%, closing at 103. Chicago Gas has gained
nearly a point on the announcement of a quarterly dividend
of 1 per cent, while Distilling has lost the same amount under
liberal selling, said to have been by an inside interest. Efforts
to bear Gen. Electric have been only temporarily successful,
and the stock closed at 34%, a net gain of %. 1J.S. Leather
baa been buoyant; the common gained 2% and the pfd. 6
points, without any new developmentsregarding the company
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April

{Saturday,
April 6.

6%
1%
59
39%
50
95%
17%
17%
148%
73%

6%
*%
*'56%
*38%
50
93%
*16%
*17
148%
73

58%
116
91% 92%

63% 64
*32 33

*107% 109%
*37% 38

26 26%
*66 «7
128%
158%
*11%

37%
*40

*107

*87%

*7%
*22%

17

74%

*137

*84
7%
51%
*6%

128%
160%
12%
37%

38%

16%
12%

35% 35%

4%
16%

*15

*4%

12%

*16%
*47
*157
*28

*114

*38
*4%
*9%

4%
16%

18

4%
13%
17%
48%

*107%
17%
11%
33%

9%

1%
*46
*78

*49%
*6
14%
12%

*43
*4

25%
73%
100%
94
95%
*108
71%
133
15%
33%
32
*85
5
*8
*22

*156

*66
17%

6%
10%
11%
69
39
86%

87%

13, 1895,]

Monday,
April

6
*%

55
39%
50%
91%
*16%
17%

149
2%

57%
*115
9i%
139U
63%
2

3
*107%
37%

25%
*66
124%
158%
*12

37%
*40
*107
89%
*7%
2 2%
17%
74
136%
*84
7%
51%
*7
*22
110%
93%
*26%
*46%
15%
26
23%
*16

95%
*13
*55
*25

9%
*20

37%
*201

16%
12%
35%
3%
13%
4%

17%

18

4%
12%
*16%
*46%
*157
29%

*114
*38
5

10

*107%
17
11%
32%

9%
2

*46

*78
11%
*4%
*5%
14%

6
10%
11%
69%
39%
86%

6%

58%
1

92%
13914

64%
32

110
37%

22%
17%
74%
137
85

7%
51%
7%
23%
112
94
27%
4S
15%
26%
24
18

101%
94
96%

109%
71%

132%
15%
33%
31%
85%

5%
11
22%

157
66%
17%

6%
11%
11%
70
39%
87

Tuesday,

April

5%
*Te
55
39%
50%
93%
*17

17%
75
137%
*84
7%
51%
6%
20
109%
93%
*26%
*46
15%
26
23%
*16

95%
*12%
*55

26

9%

*20%

37%
*201

16%
*12%

35%

3

14
4%
17%

10%
11%
69%
39%
86%

9.

6%
1%
55%
40%

51
94%
17%
17%
150
73

93

58%
116

92%

64

32
110

38%

14%
34%
32%
85%
5%
11
22%

157
67%
17%

6%
11
11%
70%
40%
87%

THE CHKON1CLE,

NEW YORE STOCK EXCHANGE—ACTIVE STOCKS for week ending APRIL 12, and since JAN. 1, 1895,
HIGHEST AND LOWEST PRICES.

Wednesdlay Thursday,

April

5%

*%
55%
40
50%
93%
16%

71%

95
57%
*115%
91%
*138
63%
32
107%
38%
26%
*65

125%

158%
*12

*38%
*40
*106
*88
*7
*21

17%
74
138
*84

8%
52
7

23
110%
97
*26%
*46
' 15%
26%
23%
*16

96%
*12%
*55

26

9%

37%
*200
16%
12%
36
*3
14%
4%
17%

*17

96%

109
71%

133
14%
33%
*31%
85%
5%

*|

8
22%
147%

*155

67
17%

5%
10%
11%
71%
39%
87

*These are bid and asked; no sale made.
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5%
1%
55%
40
51%
94%
16%
17%
150
71%

95

57%
116

92%

64

32%
107%

38%

26%
70

126%
160%
12%

7%

110%
98%
27%
47%
16
27
24%
20

96%
14
65
26%
9%

38%
203
16%
12%
36
3%
14%
4%
18

| Lowestis ex dir.

April

5%
1
56%
40%

71%

57%
*115%
92
*138%
64

32%
*108
38%

26%
*65
124%
159%
*12%
:38%

*28

*107%
17%
11%
32%

9%
1%
*78

11%
*404

6
14%
12
41%

*3%

25%
72

102%
94
97

*108
71%

133%
14%
33%
32%
84%

5%
*8
22%
157%
*155
67%
17%

6
10%
12%
72%
39%
87%

6%
1

56%
40%
51%
9 4%
17%
17%
150
72%

58%
116
92%

64

32%
110

38%

26%

125%

160
12%
38%

Friday,

April

I oI 0

12.
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Salﬁs of Range for year 1895.
STOCKS. Wteeek,
Shares.  Lowest. Highest
Active RR, Stocks.
Atchison Topeka A Santa Fe. 23,296 3% Jan. 30 7% Apr.
Atlantic & Pacific.. . 100 %Feb 27 1% Apr.
Baltimore & Ohio.. 2,255 49 Mar. 8 65% Jan.
Canadian Paoiiio. 1,500 33 Mar. 8 59 Jan.
Canada Southern.. 5,235 48 Jan. 30 51% Apr.
Central of New Jersey.. 33,658 811* Feb. is 98% Mar.
Central Pacific.......... 12% Feb. 6 18 Mar
Chesapeake & Ohio 2,125 16 Jan. 29 18% Mar
Chicago <eAlton.... 70 147 Jan. 9 147 Jan
Chicago Burlington cy 31,965 69 Mar. 4 74% Mar
50 Jan. 12 50 Jan.
38 90 Jan. 31 95% Apr.
Chicago Milwaukee A St Paul 20,550 53% Mar. 9 58% Apr.
o pref. 50 114% Max. 29 119 Jan.
Chicago A Northwestern....... 6,639 873sMar. 4 97% Feb.
15 137 Feb. 14 145 Jan.
Chicago Rook Island A Pacific 5,593 601*jan. 3 65 Mar.
Chicago St. Paul Minn. & Om. 1,100 28% Mar. 8 34 Jan.
Do pref. 50 104 Mar. 30 112 Jam
Cleve. Cinoin. Chic. ASt. L... 1,548 35% Feb. 13 39% Jam
82 Jam 10 88 Jam
Columbus Hooking Val. & Toi 1,771 16 Jam 29 27% ﬁ/lpr'
55 Jan. 9 69% Mar.
Delaware A Hudson 9,270 123 Mar. 9 133% Jan.
Delaware Laokawannadc 6,716 155% Mar. 8 166% Jam
Denver & Rio GrandA — 101* Jan. 29 12% Apr.
Do pref. ,180 32% Jan. 29 38% Apr.
Evansville & Terre Haute___ 30 Feb. 20 35 Jan
Great Northern, pref 100 Jan. 28 107 Mar
Illinois Central.."...... ... 110 81i8Jan. 4 90 Jan
lowa Central 538Jan. 28 8% Mar
Do pref. 22 19 Jan. 31 24 Mar
Lake Erie & Western 461 15% Feb. 11 18 Apr
Do pref. 633 69 Jan. 28 75 Apr.
Lake Shore & Mich. Southern 2,224 1341* Jan. 2 140 Jan
Long Island 50 84 Feb. 8 88%Jam
Long Island Traction. 6,567 5 Mar.25 13 Jam
Louisville & Nashville.... 6,605 46% Mar. 12 55% Jam
Louisv. New Alb. A Chicago 72 6 Mar. 8 Mar
Do pre 175 20 Jan. 4 24% Jam
Manhattan Elevated, consol 10,610 104 Jan. 2 113% Apr
Michigan Central................ 3,971 91% Mar. 4 98% Apr
Minn.&St.L.,tr. roots., 2d p'd 25% Feb. 18 28 Jam
Do pref. ‘tr. roots.. 2d p'd 100 46% Jan. 19 48% Mar.
Missouri Kansas & Texas.*... 2,379 12% Jan. 30 16 Apr.
Do pref. 8589 21% Jan. 29 27% Apr.
MissouriPacifie........ccenene 4,253 185s Mar. 11 26% Jan.
Mobile A Ohio 13% Mar. 20 17% Mar.
64 Jan. 29 70 Jam
New York Centrai <eHudson. 4,466 92% Mar. 15 100% Feb.
New York Chicago A St. Louis 11% Feb. 20 14 Mar
Do 1stpref. 69 Jan. 21 70 Jan
Do 2d pref. 3:5 24 Feb. 21 29% Mar.
New York Lake Erie AWest'n 3,780 7% Mar. 9 10% Jam
16 Feb. 26 23 Jam
N.Y.& N.E., tr. recs.allins.pd 16,676 29 Jan. 29 39% Apr.
New York New Haven feHart. 193 Mar. 20 201 Apr.
New York Ontario ds Western 2,680 153bJan. 3 17 Jan.
New York Susqg. A West,new. 1,065 11% Mar. 22 14% Jam
Do ‘pref. 1,255 34 Feb. 26 43% Jan.
Norfolk AWestern...... 400 2 Mar. 5 5% Jam
500 9% Mar. 4 19% Jam
Northern Pacific.......... 2,130 2% Jan. 28 4% Apr.
Do pref. 7,204 13 Feb. 27 18% Jan.
14 Mar. 12 14 Mar.
Oregon R’y A Navigation Co. 200 17 Apr. 5 21 Jan.
. 3% Jan. 29 6% Apr.
Peoria Decatur A Evansville. 100 3 Feb. 4 4% Mar.
Philadelphia A Reading 22,395 7% Mar. 4 14% Mar.
rlttsburg Cinm Chic. A’ St. L. .... 15 Jan. 12 17% Mar.
pref. 63 43% Jan. 30 49 Mar.
157% Feb. 8 160 Jam
Pittsburg & Western, pref ... 100 29 Feb. 1 33% Jam
Rome Watertown A Ogdensb. 113 Feb. 12 117% Jam
St. Louis Alt. & TerreHaute. 35% Feb. 15 39% Mar.
St. Louis Southwestern........... 1,125 4% Jan. 25 5% Mar.
Do pref 1,126 8% Jan. 29 11% Mar.
18 Feb. 5 26 Mar.
6 90 Feb. 4 90% Jam
St. Paul Minn. & Manitoba... 4 104 Mar. 8 110 Jan.
Southern Pacific Co......c.ccu.... 1,690 17 Apr. 8 19% Jam
Southern voting trust, oertif. 5,733 8% Jan. 29 12% Mar.
Do., pref. voting trust, cert. 2,789 29% Jam 29 37 Jan.
Texas & Pacific............. 995 8% Jam 30 10% Mar.
Toledo Ann Arbor A 'N. Mich. 410 73Feb. 14 3% Mar.
Toledo & Ohio Central 41 Jam 14 41 Jan.
Do pref. 73 Jam 14 81 Mar.
831 7% Mar. 14 12 Apr,
Union Paoiiio Denver A Gulf. 400 3% Feb. 11 5 Apr.
Wabash ...................................... 520 5% Mar. 6 6% Mar.
ref. 1,210 12% Jam 29 14% Mar.
Wheellng & Lake Erie.. 2,070 8% Feb. 28 12% Mar.
pref 750 35 Feb. 25 44% Mar.
Wiso. Cem Co.,voting tr. ctfs. 2% Mar. 1 4 Mar.
1Miscellaneous Stocks.
American Cotton Oil Co......... 1,225 18% Feb. 13 27% Mar.
Do pref. 426 62 Feb. 18 74 Mar
Amerlcan Sugar Refining Co. 112,188 86% Jan. 3 104% Apr
pref. 1,073 90% Jan. 8 96% Mar
American Tobacco Co 12,560 84% Feb. 21 99% Jan
Do pref. 158 103% Feb. 27 110 Jan
Chicago Gas Co,, trustreo’'ts.. 43,598 70 Mar. 5 78% Jan
Consolidated Gas Company.. 1,078 126 Jan. 29 134 Feb.
Dis.& C.F.Co.,tr.ctf.Istins. pd 44,356 13% Mar. 20 16% Mar
General Electric Co ) 25% Mar. 4 37% Mar.
National Lead Co 26% Feb. 16 38 Jan.
Do 78% Jan. 28 86 Apr.
North American Co 2% Jan. 30 6 Apr.
Oregon Improvement Co. 8 Mar. 8 12% Mar.
Pacific Mail......ccccoviviiininens 1,560 20 Jan. 26 23% Mar.
2,000 95% Jan. 4 157% Apr.
Pullman Palace Car Company 1,020 154 Jan. 2 158 Mar.
Silver Bullion Certificate's_ ~ 130,000 60 Jan. 10 68% Apr.
Tennessee Coal A Iron............ 6,865 13% Jam 29 18% Apr.
Unlted States Cordage Co 4,605 2% Feb. 11 8% Jam
pr 4'138 5 Feb. 11 13% Jam
Unlted States Leather Co 10,069 7 Feb. 27 14 Apr.
pref. 7,757 58 Feb. 27 75 Apr.
Uhlted States Rubber Co_ 2,278 38% Mar. 5 45 Jan.
Western Union Telegraph.... 15.333 86 Jan. 2» 89% Mar.
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Inactive Stocks? April 11.

f Indicates unlisted. Bid. Ask.

Railroad Stocks.
Albany & Susquehanna....... . 168
Belleville & South. 111 pref... —I()f 135
Boston & N. Y. Air Line pref .10C 4102

THE CHRONICLE, [VOL. LX,

MI1Y TORE STOCK EXCHANGE PRM 18 (( «»liilued)—INACTIVE STOCKS. ~ndicates actual sales.J

Range (sales) in 1895.

Lowest.

Highest

102 Apr, 103 Feb.

Brooklyn Elevated Tl... 15 —
BaffaloyRochester & Pit 19 22 Jan. 22 Jan.
Preferred.....coooeeeeererereennnns Nl 60 58 Jan. 58 Jan.
) 158 156 Jan. 1571« Jan.
. 5 7 5% Feb. 51« Feb.
Preferred.......occcoevecuevencnnn. 00 30 35 30 Jan. 30 Jan.
Duluth So. Shore & Atlantic H. 100 1 4 2l«Mar. 4 Apr.
Preferred U 0l 8*8 5% Mar. 8is Apr.
Flint & Pere Marquette 10 9 Apr. 10 APF-
Preferred 30 .
. in. P.tr.rec....100 9 14 Feb. 1% Feb.
Gr. Bay Win. & St.P. tr.rec '100} li*ia % | % Feb. 348 Jan.
.100 lia Mar. li« Mar.
.100 88 Jan. 88 Jan.
Kanawha & Michigan .. 100  8l« 10 8>a Feb. 9L« Jan.
Keokuk & Des Moines.. ... 100 2% 3 3 Jan. 3 Jau.
Preferred 13 131« Mar. 151« Jan.
100 1 4 1% Apr. 11« Apr.
Mahoning Goal...
Preferred
83k Apr. 103 Jan
8 Mar. 9*8 Mar
50 156 Feb. 164 Jan
100 i% 5
100 ........ 1
N. Y. Lack. & Western. 100 1116% 117 116K Jan. 118 Feb.
Norfolk & Southern.... . 100i I
Peoria & Eastern........ . 100 3% 5 2 Jan. 3% Mar.
Rensselaer & Saratoga. 100 180 185 180 Jan. 180 Jan.
Rio Grande Western pref 100 30 Mar. 37 Mar.
Toledo Peoria & Western.... 100 .
Toledo St. L. & Kansas Clty T.100 i 3
*No price Friday; latest price this week. tActual sales.

Inactive Stocks. April 11. Range (sales) in 1895.

1l Indicates unlisted. Bid. Ask. Lowest. Highest

Miscellaneous Stocks
Adams EXPress.....ccccoverernnne. .10c f143 146 140 Jan. 148 Apr.
7

American Bank Note Co If

American Express........ ..100 j112 113 109 Feb. 114 Apr.

Amer. Telegraph & Ca L1001 90% 91 89 Mar. 93% Jan.

Bay State Gas If............ . I 15% 15% 13 Mar. 24 Jan.
..100

Brunswick Company....

100 89 Feb. 95 Jan.
Preferred. ... 100
Colorado Coal & Iron Devel.. 100 4% 6 4 Mar. 7 Jan.
Colorado Fuel & Iron.............. .100 25% 23% Mar. 25% Mar.
Preferred.......ccccee. 65 50 Feb. 64 Apr.
Columbus & Hocking Coal___ .100 6 7% 2% Jan. 7% Mar.
Commercial Cable..................... .100 137 146 Mar. 146 Mar.
Consol. Coal of Maryland. .100 _ 29 31
Edison Electric llluminating.. .100 T 97% 94% Mar. 102 Jan.
Erie Telegraph & Telephone 100
Interior Conduit & ins. Co... 100 30% Feb.
Laclede Gas.. 26%
Preferred... 82 84 81 Mar. 87 Jan.
Lehigh & Wil .
Maryland Coal, pref............ 100 50 70 50 Jan. 50 Jam

Preferred
Minnesota Iron..
National Linseed Oil Co...

100 40 55 39% Mar. 40 Jan
17% Jan. 24  Apr.

9
New Central Coal. . T......... 9
12 8% Map
Pennsylvania Coal ..................
100 66 70%
Quicksilver Mining......cccceeuee. 100 1 2% 2 Jan. 2% Apr.
Preferred.. 100 14 16
Texas Pacific Land Trust....... 100 7% 9 7 Mar. 8% Mar
U. 8 Cordage, guaranteed.... 1007 20% 21 12 Feb. 23% Jan.
U. S. Express.. .. 100 41 43
100 t 93% 93% 92% Feb.
Wells, Fargo Express............. 100 {105 ' 106 104 Feb. 110 Jan.

NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS APRIL 11.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask
Alabama—Class A,4to 5 1906 105 Missouri—Fund............. 1894- 1895 Tennessee—6s, old......... 1892-1898
Class B, 5s. 106 North Carolina—és, old..........J&J 0 oTEEmm R 2EEEEREEE L
Class C, 4s..... 98 Funding act.. ..1900
Currency fund 98 New bonds, J e 2-1898 Compromise, 3-4-5-68..
Arkansas—6b,fund,Hol. 2 20" Chatham RR - 3 B8 84%
do. Non-Holford 150 Special tax, Class 3 Redemption 4s.. 90
7s, Arkansas Central RR ............ 1 '10 "' Consolidated 4s.. do 4%s.. 100
110 6s ..1919 100
Stamped 4s.’ 100 South Carolina—4%s, 20-40..1933 106% Virginia funded debt, 2-3s...1991 59% 59%
New eonols. 4s 93% 96% 6s,non-fund.......ccccceevrinnenne 1888 1% 2 i 6s,deferredt'st rec'ts, stamped 68 7
New York City Rank Statement for the week ending  New York City, Boston and Philadelphia Banks:
April 6, 1895. We omit two ciphers {00) in all cases. Capital &
(00s omitted.) Capital Surpl’s Loans. Specie. Legais. Deposits Banks. Surplus. Loans.  Specie. Legais. Deposits.+ Oirc'I'n Clearings.
N. York.* $
Bank of New York.. $2,000,0 $1,988,0 $12,730,0 $1,530,0 $l 520, $12 000,0 Mar. 9__ 133, %50 9 489. %29 2 67.224.0 87,5$57,1 527, %69 9 12]:$135 504 §06,4
2.050.0 1, 5 13, ,0 1, 2,951, 364 0 “ 16 134.951'5 489.004.0 67,573,6 79.649'3 518.496.5 122955 516,996,2
Merchants'............. 2,000,0 9296 71,9118 1.330:3 ¥ 6.5 23.... 133.669.5 484,652,4 65.120.4 76,287,9 509,047,2 123663 524.582.6
- B sl i L0 ned SR S e e R R R S e
................... -000. ,189, ,801, .891. .267. ,038, r. 471,
America 000, 4009 43490 4680 7830 41720 Bloston ¥ S 585.4437
. 7.662.6 900.5 23.979.4 Mar. 23 69.351.8 163.726.0 10.806.0 5.259.0 145,524,0 7.280.0 83.261.6
1.87 858,4 143.7 1.857. “ 30.... 69.351.8 162.812.0 10.579.0 4.879.0 143,903,0 7. 304 0 75.719.4
o X . 3.096.4 54624 27.444.7 A 6 69.351.8 163.405.0 10.545.0 4.888.0 143,892,0 7.336.0 99,716,1
Merchants’ Ex 600.0 \ 3.827 734.1 329.5 4.153. P |Ia i
Gallatin National... 1,000,0 1.646.4 6,437,8 556.1 950,9 .289.7 Mar. 23.. 35.810.3 104.148.0 26.412.0 99,331,0 5.471.0 63.751.7
Butchers'&Drovers’ 300.0 2648 15954 144.3 4015 1.712.2 30 ... 35.810.3 104.079.0 25.41)8,0 98,6940 5:628.0 60.290.8
Mechanics’' & Trad's 421888 z]lggg %8828 %g?g %gir)? %%ggg Apr. 6 .. 35.810.3 103.483.0 25,015.0 197,391,0 5.909.0 76.313.4
600,0 4838 3317,7 383.4 663,1 3.239.7 * We omit two ciphers in all these flgures +Including for Boston and Phila
Leather Manufacrs 3900 1075 16801 2622 2530 10349 delphiathe Item * due to other banks
State of New York.. 1,200,0 502,3 3,124,2 141.4 426.1 2.293.0 .
American Exchange 5.000. 23698 23:637.0 9220 40020 181070  Miscellaneous and Unlisted Bonds :
00. 3,509,6 22,729.9 3719 3.665.8 17.3725
1,000,0 1,598,4 5,906,1 1,066,8 590.5 5.578.7 Miscellaneous Bonds Miscellaneous Bonds.
Mercantile.............. 1,000,0 942,7 7,1184 16089 1.059.1 7.798.4 Boston Un. Gastr .certs., Mich.-Penin. Car 1st5s. .... 94 a.
22,7 473,4  2,323,0 587.1 436.3 3.045.4 Ch.Jun.&S.Yds.—Col. tg 58 *|05 b, Mutual Union Tele% .—6s g.. 110 b.
1,500,0 920,0 10,850,0 1.391.3 2.247.4 12.289.0 Col. C. &I. Devel. gu. 55 * 94 a. Nat. Linseed Oil de g
450,0 984,4 5,722,5 800.2 8124 5.877.2 Colorado Fuel—Gen. 6s N. Y. &N. J. Telep. gen S 105*4»..
200,0 264,0 2,278.7 2412 2658 2.874.7 Col. & Hock. Coal & 1. «75**ph, Northwestern Tele ra h—7s. '110 b.
North America........ 700,0 564,3 5,160,9 656.2 714.7 5.168.9 Cons Gas Co..Chic.—Istgu. Ss 85 a People’s Gas <t C. g. .
1,000,0 1,861,7 14,588,6 3.733.0 1.766.2 18.194.7 *102 b. Co., Chicago....J 2d 9. 65 ib'f 'a.
Irving 0,0 338, 2.950.0  396.0 450.0 3.038.0 . 1SE'00NS. . 6S.rmrrerres wirrnrnnr 91 a.
600,0 379,1 2.807.1 531.0 2775 3.136.1 Edison EIbO J_’I_’L Co. —lst 5s. 105%b Pleas. Valley Coal —ist g. 6s.
500,0 2742 26480 1279 639.4 3.156.4 Do I¥n 1st 5s. South Yubawater Co.oon.6s.
Market & Fulton... . 750.0 8083 4,236.7 407.1 654.0 4.328.8 Equit, G cons. g. bs. Sunday Creek Coal 1stg 6s. 98 b.
Shoe & Leather...... 1,000,0 10,3 2903>0  350.0 468.0  3.098.0 Equltable G & F.—1st6s... *95%b. U.S.Leather—8.t. deb., g..65s 112iab.
Corn Exchange....... 1,0000 1,1335 8418>8 1.565.3 695.0 9.360.7 Henderson Bridge—lstg. 6s. 112 b. Western Union Teleg.—ii.. '114 a.
1,000,0 201,7 4,463,1 1.046.3 3829 5.396.7 Wheel.L.E.&Pii*« Coal 1st5s ' 64 >ab.
00.0 4116 19166 _209.4 2016 1.720.0 Unlisted Bonds.
Importers ¢Traders 1,500,0 5.464.7 20,812,0 3.220.0 2.501.0 20.679.0 Manhat. Beach H. & L. g. 4s. * 45 b. Comstock Tunnel—nc. 4s.. 5 b.
ParK....cccooovvcecennn. 2,008,8 3-(186-7 2?8%8% 2?%8% 5138; 303532 Metropol. Tel. & TeL 1st5s . Mem.&Oharleston—Con 7 g.
Fourth National 2(2)888 1.977.0 13421%8 N Z%g% zllggga %gégg Note.—" b” indicates prioe bid; “a” price asked. * Latest price this week.
4 , 513.1 . . g X . . . E - . R R
Gentral National — “3000 5842 20560 “odzg 1030 o330  Bank Stock List—Latest prices thisweek. (*Not listed.)
750.0 _368.0 212, . . .788. . . .
Ninth National...... 8000 71971 258435 36181 26985 250126 BANKS. Bid. Ask. BANKS. Bid. Ask. BANKS. Bid. 1Ask
i i 1, , 201,6 . . . : . . .
Lh\'(rdN'\;?té%ﬁgﬁg'é 3000 11810 14333 1438 2818 14403 200 210 300 N.Y.Nat. Ex 100 125
o i 250.0 548,6 2,752,0 456.0 184.0 2.840.0 160 29 Ninth......... 30
New York County.. 2000 5097 30016 7172 1834 35132 112 1 19th Ward.
Gorman American.. 7500 2643 29111 2359 599.4 2.886.7 , 235 250 A ] 17 15
500.0 1,1451 14.656,5 1.699.7 3.016.9 17,672,3 Bntchs'&Dr. 150 165 Germania.... 300 Oriental___ 200 250
Fifth Avenue....... 1000 10263 65534 7677 1.164.3 7,2666 117 122 10 s
Germanxchande. 2000 S4fZ 2S84 el e 29 D 0 7
500,0 5287 50645 6644 4783 55710 ghemucal 4000 4800 Im.& Trad's' 500 540 Pheiiix....... 112 125
300,0 516,0 6,193,1 1.068.0 678.1 6.938.8 475 , 150 .
2000 5599 41056 7600 5945 5086.3 Cittrens' ... 130 150 Leather Mfs' 170 210 Republio.... 147 183
Fifth National 2000 3065 17747 2114 3371 19104 1807 202 gos 9
Bank of the Meirop, 3000 7733 48226 7983 10382 60235 i )
© 2000 2970 25790 2430 4890 2.833.0 325 ., 215 230
500,0 216,3 4,795,0 268.0 1.408.0 5.711.0 Com Exoh.. 280 300 M?ChanICS 182 200 Shoe& Le th 96 - -
20000 3403 18230 2300 2610 16250 ’ M'chs' & Trs’ 140 165 Southe 150 151
Western Natlonal 21000 2159 19,1025 97019 1.660.3 9.401.3 East River.. 135 150 Mercantile.. %gg %gg StateofNY %ggb
First Nat. Brklyn. : 3000 868,7 4.139.0 1,141.0 659.0 4.744.0 2000 119% 16 100
Southern Nat|ona| . 500.0 5421 2,826,7 76, 659.0 2.797.4 106" 465
Rat. (nion Bank ... 12000 3266 72109 5909 15156 7.627.0 2500 100
UlemyRhr i B0680 1187 ife e THEd 1l
N.Y.Prod. Exch'ge. 10000 6 et : SO 170 New York... 230 237 Western— 111 112
votai ............ 62,622,7J71,046,8 480,438,3 74,664,3 600,822,3 Fourth ... 181 184H N.Y.Co'nty. 540 600 West Side.J280 .
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Active Stocks. Share Prices not Per Centum Prices. OSfa{%se Range of sales in 1895,
H Indicates unlisted. Saturday,  Monday, Tuesda&/ Wednesday, Thursday, Friday, Week,
April 6. April 8. April April 10, April 11 April 12. Shares. Lowest. Highest.
.Aich. T. & 8. Fe (Boston) 100 65Ift 64 6ilfl 66ie 57m 64 54 ?4 54 64 20,742 35s Jan. 74 Apr. 1
AAtlantic & Pac. IT16 1-n 0 Jan. Apr. 3
Baltimore & Ohio (Balt.). 100 584 *55 56 55 55 5578 §?4 "554 56 204 4978 Mar. 65 Jan. 21
Balt. City Pass'ger *“ 25 *73 71 e *70  T711% 167 69~ Mar. 714 Apr. 10
Baltimore Traotion “ 25 e < *15 154 15 15  *15 154 154 154 350 1473 Jan. 164 Jan. 15
Baltimore Trao’'nH(Phil.). 25 154 154 154 154 15 154 154 154 154 154 910 144 Jan. 164 Jan. 2
Boston &AIbany(Boston) 100 m2064 2074 2074 2074 2074 207 2074 2074 2074 93 206>s Mar. 2104 Jan. 24
Boston & Lowell 100 1994 1994 *1934 200 ,19941994 1994 1994 1994 1994 122 1964 Jan. 200 Jan. 30
Boston & Maine * 100 165 65 165 165 166 165 165 165 165 4 160 Jan. 1684 Jan. 28
Central of Mass. “ 100 *11 12 F1o4 ¢ 104 104 =*10 *104 12 15 10 Mar. 124 Apr. 1
Preferred “ 100 50 50 50 52 48 Feb. 53 Jan. 9
Chio. Bur. & Quin. *“ 100 734 734 724 73 714 724 714 714 714 72 14*939 69*8 Mar. 743a Mar. 25
Chic. Mil. & st. P. (Phil.).100 577 584 574 584 574 584 574 577 577 534 9,300 54 Mar. 584 Apr. 1
-Choe.OKkl. &GulfIT * 50
Cit. St. By of Indtf * 100 384 334 38 38 *374 38 *374 38 *374 38 500 344 Feb. 42  Mar.
Electric Tractiin _ “ 50 *77 78 777 764 77 77 78 77 774 809 71 Jan. 87 Jan.
Fitchburg pref..(Boston).100 864 864 8 864 864 864 864 864 864 864 335 824 Jan. 8678 Feb.
Lehigh valley.. (Phila.). 50 324 324 324 324 324 324 324 324 324 663 274 Mar. 364 Jan.
Maine Central (Boston).100 130 130 130 130 *1294 132 *1294 130 130 57 1254 Jan. 131 Jan.
Metropol'n Trac.il (Ph“g' 100 87 88 864 874 88 894 894 90 394 904 5,748 81 Apr. 1064 Jan.
Mexican Cent’l (Boston).100 84 84 87 94 9 93ia 84 87 9 94 4,535 54 Jan. 94 Apr.
N.Y.&N.E. tr.rec.§ *“ 100 38 384 374 38 374 374 38 38 374 38 3,394 29 Jan. 39 Apr.
Preferied,tr.rec.§ 100 *644 65 64 64 64 64 644 644 64 644 225 594 Feb. 674 Apr.
Northern Central (Ball.). 50 *67 63 *67 68 *67 *68 69 o 64 Jan. 674 Jan. 18
Northern Pacific (Phila)\QO 44 44 44 44 44 44 44 44 44 44 4,765 24 Jan. 44 Apr. 1
Preferred 4 100 *164 17 174 174 177 1778 174 184 18 184 1,190 13 Feb. 184 Apr. 10
Old Colony..... Boston) .100 1794 180 *...... 1794 1794 180 180 180 180 180 0 60 1784 Jan. 1804 Jan. 19
Pennsylvania...EPhiIa.;. 50 514 514 51 51 514 514 514 514 514 514 2,279 484 Jan 514 Apr. 11
People’sTraction u“ 50 554 554 554 554 554 554 56 57 564 574 5,069 434 Jan. 574 Apr. 11
Phila. & Reading. “ 50 64 64 64 64 64 64 67.« 64 6518 64 10,431 3i316 Mar. 74 Mar. 27
Philadelph Trac,  * 50 794 80 794 794 794 804 314 82 814 824 5,960 76 Apr. 994 Jan. 2
Union Paciflo... (Boston).100 114 114 *114 114 114 114 *114 114 *'114 114 155 8 Mar. 1178 Jan. 15
Miscellaneous Stocks.
Am.Sug'r Refln. fl(Boston) 101 1014 99781014 1014 1024 1024 1034 1024 1034 18,429 864 Jan. 1044 Apr. 1
Preferred....... 94 944 934 94 94 94 944 944 94 944 502 90 Jan. 96 Mar. 12
Bell Telephone “ 100 182 187 176 180 180 183 182 183 182 1824 4,593 176 Apr. 197 Feb. 11
Bost. & Montana.  *“ 25 394 394 39 394 394 404 404 404 404 404 7,050 334 Jan. 404 Apr. 10
Butte & Boston.. “ 25 11 11 114 12 114 124 11 114 114 1178 8,510 9 Mar. 124 Apr. 9
Oalumet & Hecla “ 25 '280 285 284 285 *282 285 *2824 284 *2824 285 10 280 Mar. 2924 Feb. 20
Canton Co.......... (Balt.).100 *72 75 734 734 :t2|14 734 *72 734 70 Jan. 914 Jan. 16
Consolidated Gas _ *“ 100 6178 614 614 il'5y 62 93 614 Jan. 654 Jan. 2
Eleo.Stor. Bat’ yfl(PhlIa) 100 294 294 294 30" 30 30 30 *294 30 260 28 Jan. 344 Feb, 13
Preferred fi 100 30 30 *294 30 100 28 Apr. 324 Mar. 18
Erie Telephone.(Boston).100 53 534 51 52 52 52 514 52 524 524 2,253 454 Feb. 55 Apr. 3
General Electric. “ 100 334 31 324 334 334 344 34 344 3378 344 7,339 2578 Mar. 374 Mar. 25
Preferred “ 100 *62 65 614 644 65 65 644 644 *64 65 234 60 Feb. 70 Mar. 23
LamsonStoreSer. “ 50 244 244 *244 25 244 244 244 244 *244 25 120 224 Feb. 254 Apr. 2
Lehi'h Coal&Nav. (Phila.) 50 46 46 *454 46 *46 47 464 46 *46 47 25 404 Mar. 494 Jan. 5
N. E.Telephone (Bos_ton% 100 71 71 66 68 674 68 67 67 68 68 139 66 Feb. 72 Mar. 28
Unit'd Gas Imp.K(Phila.). 50 70 70 694 694 =*694 70 694 694 69 694 677 67 Apr. 724 Mar. 9
Welsbach Light fi “ 5 43 434 434 434 424 43 424 424 414 43 1,199 36 Mar. 464 Mar. 9
West End Land.. (Boston) .... *24 24 24 24 24 *24 24  *24 24 310 2 Jan. 24 Mar. 22
6 All instalments paid. *Bid and asked priees; no sale wa« aade. fi Ex rights, I Lowestis ex div.
Inactive Stocks. Bid. Ask. Inactive stocks. Bid. ABk. Bonds. Bid. Ask.
Prices of April | Boston United Gas, 2dm. 5s5..1939 50 People’s Trao. trustoerts. 4s..1913 914 914
Atlanta & Charlotte (Balt) 100 91 Burl.* Mo. River Exenpt 6s, J&J 1154 Perkiomen, 1stser.,5s.1918, Q—J 1004
259 260 Non-exempt 6s. .1 , J&J 105 Phila.&Eriegen.M.59.,1920, A&0 116 1164
50 324 Plain 4s & 93 Gen. mort.,49g....... 1920 A&O 1014
Catawissa......... 50 24 Chic. Burl. & Nor. 1st5,1926, A&O 1054 Phila & Read, new 4 g., 1958, J&J 714 72
1st preferred 50 49 2d mort. 6s.. 1918, J&D 964  1stpref.income,5g, 1058, Feb1 254 26
. 50 50 Debenture 6s, 1896, J&D 97 2d pref.income, 5 g, 1958, Feb. 1 144 154
.100 134 15 Chio.Burl.&Quincy4s..1922, F&A 95 3d pref.inoome, 5 g,1958,Feb. 1 104 104
Connecticut* Pass.. 100 138 139 lowa Division 4s.....1919, A&O 974  2d, 5S.vvircierrineiienas 1933, A&O 116
Connecticut River.... 100 240 250  Chio.&W.Mioh. gen. 5s,1921,J&D 70 Consol, mort. 7s 1911, J&D 125
Consol. Tract.of N.J.fi 100 25 30  Consol, of Vermont, 5s.1913, J&J 87 Consol, mort. 6 g 1911,J&D 116
Delaware&BoundBr. 100 164 170  Current River, 1st, 5s.,1927, A&O 70 ImprovementM.6 g., 1897, A&0 1014 102
.100 12 Det. Lans. &Nor'n M.78.1907,J&J 63 Con.M.,5 stamped 1922, M&N 97
Preferred. 100 30 32 Eastern 1st mort 6 g.1906,M &8.. 121 Terminal S, O eeeenes 1941, Q—F. 1014 102
50 584 Free,EIk.&M.V.,1st, 6S.1933, end. 126 Phil. Wilm. &Balt 4s. 1917 A&O 1004
Preferred fi.....c........ 50 68 _ K.C.C.&Spring.,1st,5¢9.,1925,A&0 75 Pitts. C. & St. L., 75....1900, F&A 1154
Hunt. & Broad Top... 50 324 334 K C.F.S.&M. con.6s, 1928, M&N 94  Rochester Ra|lway con.0s ..1930 1014
Preferred............... 50 504 504 K.C.Mem.&Bir.Ist,25,1927, M&S 54  8chuyl.R.E.Side,Ist5 g.1935,J&D 1084 1084
Kan. C'yFt.S. & Mem. 100 12 14 K. C. St. Jo. &C. B., 7s. .1907, J&J121 Union Terminal 1st 5s....... F&A
Preferred.............. 100 40 50 L.Rock&Ft.S., 1st,7s.. 1905, J&J 95 Bonds,—Baltimore.
50 64 65 Louis.,Ev.&St.L. 1st, 6 I926 A&O 102  Atlanta&Chari., 1st7s, 1907, J&J 1184 1194
Mine Hill & S.Haven 50 664 67 2m..5—6 g.. A&O 95 Baltimore Belt, 1st, 55.1990, M&N 1014
Nesqueboning Val... 50 544 Mar. H. & Ont 65 1925 A&O 104 Balt. C. Pass. 1st5s.... 1911,M&N 116 T17
North American Co.. 100 54 6  Mexican Ce_ntral 449. 1911, J&J 62  Balt. Traotion, 1st 55..1929, M&N 1064 1074
North Pennsylvania. 50 84 1stoons0|.|_noomes Zg non-oum. 15 Exten. &impt. 6s....1901, M&S 103 04
.100 54 64  2dconsol, incomes. 3s, non-oum. 8 No. Balt. Div., 5s....... 1942, 3J&D 1054 1054
50 40 N.Y.&N.Eng, 1st,7s,1905, J&J-1 1154 Baltimore & Ohio4g., 1935, A&0 1014 1024
Philadel. & Erie. 50 15 20 lstmort. 6S........... 1905, J&J 109 Pitts. & Conn., 5¢...1925, F&A
.100 2 24 2d mort. 6s.. ..1902, F&A 105 Staten Island, 2d, 5 g.1926, J&J 87 90
Preferred. 100 71 73 Ogden. &L.C.,Con.65...1920,A&0 106 Bal.&Ohio S.W.,1st,449.1990,J&J 106 1064
100 11 1920 20 CapeF.&Yad.,Ser.A.,69.1916,J&D 794 80
Preferred. ....1902,M&N 1114 SeriesB., 69 .1916, J&D 65
..1898,F&A 1014 SeriesC., 649 ..1916, J&D 65
Preferred. Cent. Ohio, 44 g. ...1930, M&S
o J&J 1044 Cent. Pass., 1st 5s5......1932, M&N 110 111
West Jersey.............. " 50 53  Atlantic City 1st 5s,9.,1919,M&N City & Sub., 1st5s......... 1922, J&D 108 1084
West Jersey & Atlan. “ 50 ___ Belvidere Del., 1st,65..1902, J&D Chari. Col. &Aug ext.5s. 1910 J&J 105 1054
Western N.Y. & Penn “ 100 64 64 Buffalo Ry. con. 1st, 5s........... 1931 CoL & Greenv., 1st 5-65.1917, J&J 1064 107
Wisconsin Central...(Bos .100 4 44 Catawissa, M., 7s......... 1900, F&A 1134 Ga.Car. & Nor, 1st59..1929, J&J 80 S24
Preferred................. ¢ 100 25  Choc. Okla. & Gulf, p ior Uen 6s.. 1024 1024 Georgia Pac., 1st 5-68...1922, J&J 108 109
Woro’st.Nash.&Roch. ~ * 100 120 125 Citizens' St.Ry.of Ind.,con.5s.1933 87 g74 North Cent. 6s.. ...1900, J&J 113 1134
MISCELLANEOUS. Columb. St. Ry,, 1st, con. 5s5..1932 .1904, J&J 115
Allouez Min'g, asstpdeos 25 -25 <37 Columb. O. Crosstown 1st,5s.1933 90 1926, J&J 115
Atlantic Mining......... 25 104 104 Consol. Tract, of N. J., Ist,55.1933 80 804 ..1925, A&O 106
Bay State Gas If.. “ 50 74 8 Del. &B'dBrk, 1st, 7s.1905,F&A 126 P|edm &Cum..Ist,59.1911, F&A 994 101
Boston Land.. - - 10 4 44 Easton* Am.IstM.;55.1920, M&N 1094 Pitts. & Connelis. 1st75.1898, J&J 1074 108
Centennial Mlnmg b 10 «50 <60 Elmir. &Wilm., 1st,6s5.1910, J&J. 119 Southern, 1st 5s............. 4181 874 88
Fort Wayne Eleot. il “ 25 14 2 Hestonville M. &F con. 5s..1924 109 1094 Virginia |v||d 1st 6s.. 1906, M&S 1124 1144
Franklin Mmmg ....... “ 25 114 12 Hunt. &Br’ dTop Con 5s. 95 A&O0 1064 EsEr.es 6s. M 1 15
Frenchm’'n’sBay L'd. “ 5 <75 1-25 Lehigh Nav.44s .1914, J 1104  3d Series, 6s.
Illinois Steel............... “ 100 49 50 2d 6s, gold ..1897,J&D 1094 110 4th Serles 3-4-5s.
Kearsarge Mining " 25 84 9 General mort. 44s, §.1924,Q —F 5th Series, 5s........
Osceola Mining.......... “ 25 22 224 LehighVaLCoal Ist5s,9.1933,J&J 100** West Va C.&P. 1st, 6g 1911,J&J 105 1054
Pullman Palace Car. “ 100 157 159 Lehlgh Valley, 1st 6s5...1898, J&D 109 Weft'AN.C. Consol. 6 g.1914, J&J 110
-100 1 Wilm. Col. & Aug., 65..1910, J&D 115
Preferred If. 100 25 MISCELLANEOUS.
o . 25 104 105 Newark Passenger con. 5s...1930 1004 1004 Baltimore Water 5s...1916, M&N 122 123
Tamarack Mining.... “ 25 131 132 North Penn. 1st, 7s....1896, M&N 1054 Funding 5s....M 916, M&N
Water Power.............. “ 100 <75 =90 Gen. M. 7St cevveens 1903,J&J 123 Exchange 34s 1930, J&J 1034 1034
Westingh. Eiee. & M.. “ 50 334 344 Pennsylvaniagen.6s,r..1910, Var Virginia (State) 3 w.1932,J&J 72 73
Pesi., cumulatlve— “ 50 514 524 Consol. 6s, ¢ . 1905, Var 1"19* Funded debt, 2- 3s........ 1991, J&J 594 594
Bondg %8 Consol. 5s,r..... 919, Var 117 Chesapeake G as,6s. 1094
At.Top.& -yr.4g.,19 J&J * 694 70 Collat. Tr. 44 g...........1913, J&D Conso Gas,6S. 1164
2d24-4s,¢., ClassA.. 191 A&O * 224,2238 pa. & N.Y. Canal,7s...1906,J&D 125 106
Boston United Gas Ist 5s. 573 75 CON. 5Sueiiiiiiiiieieeieins 1939, A&O Eqmtable Gas.6» tot >
Price includes overdue coupons. v Unlisted. I And aeeroed interest. t Lastprice this week.
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NEW YORK STOCK EXCHANGE PRICES (Contlnned)—ACTIVE BONDS APRIL Il AND FOR YEAR 1895.

Closing Range (sa
Price

Perioc Apr. 11. Lowest.
M Q—F
& .

Atl. & Pac —Guar.,4 g...

111k Feb
Consol., 7b.....c....... )2M& N*118 b. 114 Mar
37J & . 112k 111 Jan.
)0 Q—M *103 b. 101% Mar.
I2M& | * 85 b. 85 Mar.
Am. Dock & Imp.,! 51 & . Illkb. 111% Apr.
>8J & = 104k 10278Jan.
BA A & *117ka. 117k Apr.
1A A C *115kb. 117% Feb.
IM&I 106 103k Mar.
2MA S 74 b. 69k Mar.
9J AJ 93 91 Feb.
9J & J 86 a
2M& g 95%b. 95 Mar.
3J & J 119%b. 118 Mar.
3M&S 98 b. 98k Mar.
Convertible 5s....... 3M& g 93 b. 99k Mar.
2F & A 94%b. 93k Feb.
7M&N 87kb. 8678 Feb.
Han.& St.Jos. 1M& g *115kb
7J &L 116 b.
4A &0 120 b. 24 Jan.
7TM&N 99% 96 Feb.
2M& N 84kb. 77 Mar.
2 Oct. 22 a. 15k Mar.
Chic.GasL.&C.- Ist,5] 7J & J 92 b. 90k Jan.
Chic. Mil.&St.P.--Con. 5J & J 128ka. .25 Feb.
9J & J 117 a
0J & J 116%b. Mar.
1J & J 112 b. IFeb.
6J & J*104 b. Feb.
1J & J 108kb
4J & J 110 b.
9J A J 88 b. 87 Feb.
M il.* Nor.- 3J AD 117k Jan.
5 Q-F 138kb. Feb.
2J &D 120k : Apr.
9A &0 ... Jan.
9A & O *106kb.
3MAN 109 b.;
9M & N 107kb.
>F & A * 98ka. 93k Mar.
7J & J 126 b. 26 Jam
Extension and eoi., 5s. 1J & J 101k 100 Feb.
80-year debenture, 5s. LM& S S8kb. 83 Mar.
Mc. St. P. M. & O.—6s.. DJ & D 125 122 Feb.
7] & J 85 b. 82 Feb.
LI AD ... ] Jan.
tJ A J’'122 b1 Feb.
3A&0 75 74 Mar.
5April. *13 b. .
YFAA 93 b 93 Jan.
M& S 90 86k Mar.
J &D 93 88 Jan.
)M & N 115%b. 1
5 & J 82%b. 79 Jam
J &J 92 90 Feb.
J AD 68kb. 65 Feb.
cM&N™*92 b. 91 Jam
JAD 90 87 Jan.
AAO 6275 61 Feb.
A A O *99kb. .
MA N 98 b. 98 Jan.
M& N 117kb. 1 Feb.
M &S 69 b. 67k Mar.
J AD 85 84% Mar.
Kings Go. Elev.—1st. 5g. J &J 65 b Jam
Laclede Gas.—1st.,549... Q-F 3k
Lake Erie & West.—54g... J & J 115%b. 1
L.Bhore.—Comop., lst 7s J & J H7ka. 1l
ConBol. coup., 2d ..... J & D *123kb. 1 Mar.
Longlsland.- lstcon ,59.1931 Q-J 117kb. 1
General mortgage, 49 .1938J AD 96 a
Louis. A Nash.—Cons., 7s.1898 A & O 107k 1 Apr.
J & J 115kb. 1
J & J . 1
J AD 115kb. I Feb.
Unified, 4 g.. 19403 & J 78 a. IMar.
Nash.F1.&Sli. J37FAA 79 b Jam
Kentucky Centra?—4g 987 J & J b. Jam
Louis. N.A. A Oh.—1st.,65.1910 J & J IIOkb. 1 Jam
Consol., 69 . L1916 A & 0 90 b. IFeb.
Louis, St. L. &Texas —6g 1917 F A'A  56kb. Feb.
Manhattan consol. 4s......... 1990 A A O 96kb. ! Jam
Metro. Elevated. —1st 69.1908J & J *119kb. 1 Jan.
2d,6S i 1899 M& N 108% I
Mioh. Cent. —1st cons.,7s.1902 M& N 119% 1
Consol., 55, 1902 M& N 107 b. H
MIILakeSh &W —lst 69.1921 M & N 129kb. li
Extern. A Imp.,5g......... 1929 F A A *108 b. i: Mar
Mo. K. A E.—1st5s, g.,0u.1942 A AO 86% 1 Jam
M.K. A Texas. —lst 45 g.1990J A D 83k r ,Feb.
20,4, G oo, 1990 F & A 56 t  Feb.
Mo. Pao.—1st,con. ,69....1920 M& N 91 b. 1 Mar
3d, 7S 1906 M & N 108 K Mar
Pao. of Mo.—1st, ex., 4 g.1938 F & A 99 b. I(

Note.—“ b” indicates pnoe bid;

NEW YORK STOCK EXCHANGE PRICES—Continued).—

SECURITIES.
Railroad Bonis.

(Stock, Exchange Prices.)
AIbatunaMld —1st, g., gnar.,1928
A S. F —«d. 4s, Class *.1989
Chlcago & St. Lorn—lst 6s.1915
*mi. Mid. 1st, g., bs.. . 1936
Atl. * Pac.—2d W. D gu Gs 1907
Balt. "mOhio—Ilot. o . 191Q

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Bid.

65
115

112k 110k Feb.

69%  62% Mar.
22 16k Mar.

" price asked; the range is made up from actual sales only.

Ask.

Baltimolrg A Ohio—(Gen.)

5s,g90

W.Va. A Pitts.—1st, g., .1990
B.AO.S.W,, 1st, g., 4ks...1990 106%

Gent'l Ohio Reor.—1st, 4ks.1930 *102"

les) in 1895.
Highest.

113  Jan.
70 Apr.
22Kk Apr.
22k Mar.
50k Apr.

3 Jan.
95 Mar.
94Kk Mar.

111 Jan.

107 Jan.
53 Apr.

112 Feb.

121 Jan.

11278 Jan.

108 Jan.
92 Jan.

114k Jan.

104k Apr.

121 Feb.

120 Mar.

107k Jan.
75% Jam
94 Jan.

99k Jan.
121 Jan.
101 Jam
104 Jan.
96% Jan.
89 Mar.
120k Jan.
116k Jan.
125k Jan.
99% Apr.
86 Jan.
23 Jan.

116% Jan.
117k Jan.
112% Mar.
105k Jan.
109k Feb.
109k Jan.
88k Jan.
120 Feb.
143% Jan.
123% Feb.
120 Jan.
110% Jan.
110 Jan.
108 Jan.
102% Feb.
127k Feb.
103 Jan.
91% Jan.
127 Mar.
86k Mar.
122 Jan.
123 Apr.
77 Jan.

95 Jan.
92k Mar.
94 Mar.
115 Jam
83% Apr.
99k Jam
74% Jan.
92k Apr.
93k Jam
6478 Mar.

99 Apr.
119 Jam
71k Jam
86 Jan.
71 Jan.
95 Jan.
116 Mar.
118 Jam
123k Feb.
117% Jam
97 Jam
110% Mar.
120 Jam
104 Jam
117 Jam
777Apr.
85 Jam
85 Feb.
110 Jan.
987 Mar.
56 Mar.
98% Mar.
121% Feb.
109 Feb.
121k Jam
108k Jam
13L Feb.
115 Jam
87k Mar.
83k Apr.
56k Apr.
95 Jam
. 108 Mar.
104 Jam

SECURITIES,

Railroad and Miscel. Bonds Inter*t
Period

Pao. of Mo.—2d ext. 55..1938J & J
St-L.A Ir. Mt.Ist ext.,55.189 A

]

2d, 79 1
CairoArk. deTexas,7 g.18
Gen.R'y&land gr.,5¢9.19
Mobile & Ohio—New, 6 g..19
Generalmortgage 4s....19
Nash. Ch. & St. L.—Ist,7s. I9
Consol., Sg .......................
Nat| Starch Mfg.—1st, 68. 19
N.Y.Central—Debtext.4s.19
1st, coupon, 7S.....cccceenne 190
Deben. ,5s, coup., 1884..19
N.Y. A"Harlem, 7s, reg.19
R.W. A Ogd., consol 5s.192
West Shore, guar., 4s...236
N. Y. Chic. A 'St. L—4g ,193
N. Y. Elevated—7s............ 190
N. Y. Lack. & W.—1st, 68.192
Construction, 5s.............. 192
N.Y.L.E.&W— lstcon ,79. 19

2d consol.,, 6 g..cccovenennne
Long Dock consol., 193
N.Y.N.H.AH.—Con. de otfs
N.Y.Ont& W .—Ref.4s,g. 199
Consol., 1st, 55, §.ccoenenne 93
N.Y.Sus.&W.—lIstref. ,5sg. I93

:.o ©
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D
o
o
S
J &D
JAJ
Midland ofN. J.,6s,g . 1910 A & O
Norf.&W.—100- year 55 g.19903 A J
No. Pacific—1st,coup., 69.1921 J & J
General, 2d, coup., 69 1933 A & O
General, 3d, coup.,69..1937J3 &D
Consol, mortgage, 5g...1989 J A D
Col. trust gold notes, 65.1898 M A N
Chic. A N. Pao., 1st, 59.1940 A A O
Seat. L. S. KE., 1st, gu.6.1931 F A A
No. Paoiflo & Mont.—6g..1938 M &
No. Pacific Ter. Co.—6g...1938J & J
Ohio A Mlss —Corns f. 7s 1898 J A J
Consol., 7S e 1898 J & J
Ohio Southern—lst 69.,.1921 J AD
General mortgage, 49...1921 M & N
Omaha & St. Louis—4 g...1937 J & J
Oregonlmpr. Co.—Ist,69.1910 J &D
Consol., . .. 1939 A & O
Ore.R.&Nav.Co. ,69.1909J & J
Consol., 50 . cccveniiiiinie 19253 & D
Penm Co.—4kg., coupon.1921 J & J
Peo. Deo. A Evansv.—69.1920J & J
Evansv. Division, 6 g... 1920 M <t 8
M <t N
JAJ

2d mortgage, 5 g..ccoeeene 192
Phila. & Read.—Gem, 4 g.1958
Istpref. income, 59, ..1958
2d pref. income, 59....... 1958
3d pref. income, 5g.......
Pittsburg <feWestern—4g 1917
RioGr. Western—1st, 4 g.1939
St. Jo. A Gr. Island—6 g..1925
St. L. A San Fr.—6g.,C
6 9., Class C.
General mor
Cons. guar. 4s, g 199
St. L. So. West—lst 4s, 9.1989
2d, 4s,g., income............ 1989
St.P.M.&M.—Dak.EX. ,649. 1910
IstoonsoL [ [T
reduced to 4k %
Montana Extension, 4 g.1937
SanAnt.& A.P.—Ist 4g ,gu.,’43
Sav. Fla. & West.—Ist, 6g 1934 A
So. Car. & Ga.—1st,5¢...,1919 M
A
A

M
M
M
A

M
M

PPRPOEPERLPEBIIRPRPDBR R D00
S0uloLLLLZuPLL00LZoLTLLZLZOWZZZ 0L

So. Pacific, Aria. —Gg .1909-10
So. Pacific, Cal. —6% 1905-12
1st consol., gold,5¢g
So. Paoiflo, N. M.—6 g....... 1911
Southern—1st cons, g 5s5.1994
E. Tenn. reorg. lien4-5s.1938 M
E.T.Y.A G.—1st,7g...1900
Con.S% .......................... 1956 M
Georgia Pao. 1st 5-6s,g. 1922
Knoxv. A Ohio 1st 6s,g.1925
Rich. &Danv. con. 6s,9.1915
West.No.Car.Istcon. 65 glo14
Tenn.C. I. &Ry.—TemD. Jist.6
Birmingham Div., 6 g.. 191
Texas A Pamflo—lst 59..2000
2d,inoome, 5g....cccecveenne 2000
Tol. Ann Ar. AN.M.—6 g.1924
Toledo & Ohio Cent —5 g. 193
Tol. St. L. A Kan.0.—6g.,19
Union Paoiflo—6 g .
Ext. sinking fund, .
Collateral trust, 4k ....... 191
Gold 6s, ooL trust notes.189
Kan. Pao.-Dem Div.,6 g.189
1stconsol., 6 g.....cce.n 191
Oregon Short Llne—Gg.,192
Or.S.L.&Ut'hN.—Gon.5g.191
U.P.Den.&Gulf.com, 5g.193
U. S. Cord.—1st ooL, 6 g..192
Virginia Mid.—GemM., 55.193
Wabash—1st,5¢g,...... ....193
2d mortgage, 5g....ccc..... 193
West. N.Y. APa.—1st,5 ¢.193
2d mortgage trustreots.192
West. Urn TeL—CoL tr.,5s.193
Wise. Cent. Co.—1st, 5 ¢..1937

Q
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Ak.<x Ch.June.—1st,g,5s,gu.1930 104
Brooklyn EIevated—Zd 55...1915 69 1st, 5s.
Rmnaw «Ir A W'n—1«t. e 4r, 1038 ......

Closing
Price

Apr. 11.

104kb.

101 kb.
102kb.
*101Kkb.

74 b.
116 b.

63k

130 b.
99 b.
100 a.

103 kb.

123 a.
105kb.

- 113k Apr.

-+
S
2
>

106
67%
106%
t 29kb.
107kb.

51 b.
* Latest price this week,

[VOL. LX,

Range (sales) in 1895.

Lowest.

103 Mar.
100 Mar.
103 Apr.
97 Mar.
74% Apr.
115 Mar.
62 Mar.
130 Mar.
99 Apr.
90k Jan.
102 Mar.
120k Jan.
105k Apr.
117% Jan.

103k Feb.
101k Feb.

107k Jam
. 131

Mar.

. 113% Feb.
- 125k Mar.

56 Mar.

. 126 Feb.
- 137  Jan.

88 Jan.

. 110 Feb.
- 101% Feb.
. 116, Apr.

48K Feb.
112 Feb.
817s Mar.
49k Mar.
24  Jan.
70 Mar.
t37  Jam

- 138 Feb.

30 Mar.
96 Jan.

- 107 Mar.
. 107 Jan.

90k Mar.
40 Mar.

. t35 Jam

97 Jam
47 Apr.
106% Jan.
t73  Jan.

- 109k Jam

92 Feb.
93 Mar.
25 Feb.
67% Mar.
18% Mar.
978 Mar.
6k Mar.
80 Apr.
63 Jam
151 Feb.

. 111% Apr.
- 112k Apr.
. 102 Jan.

49 Mar.
62 Jan.

K 16k Jam

. 117% Feb.
- 115k Mar.
. 100% Jam

84k Apr.
52 Jan.
112 Jam
95k Jam
86 Mar.

109k Jam
.89 Feb.

99k Jam
84k Jam
79k Feb.

111K Feb.
- 102% Feb.

107k Mar.

- 111k Mar.
, 118  Jam
. 109 Feb.

77 Jam
78 Mar.

102% Jam
23k Jam
106 Jam
44  Mar.

BONDS-APRIL 11.

Bid. Ask. SECURITIES.
. Buff. Roeh. A Pitts.—Gem, 58.1937
..... 1925 109 Roch. «P., 1st, 6s..............1921
Roch. A Pitts.—Cons. 1st, 65.1922

5s..1 Burl Ced. Rap. & No.—1st, 58.1906
Consol. A collat, trust,5s... 1934
Minn» A St. L. —lst 7s,gu.

""" lowa O. A West.—lst, 75...1909

11921

Highest

106k Jam
103% Jam
104 Jam
101 Mar.

79k Jam
117% Jam

66% Jam
132 Feb.
102 Mar.

93% Mar.
103 Feb.
124% Jam
109k Jam
117k Jam
119 Jam

89% Jam
58 Jam
29% Apr.
77k Jam
t4378 Apr.
45 Jam
34k Jam
100k Jam
107k Feb.
107k Feb.
96 Jam
43 Jam
t39% Mar.
100k Mar.
55 Mar.
108% Mar.
185 Apr.
112 Apr.
97k Apr.
97k Jam
33% Apr.
74% Jam
28 Apr.
157 Apr.
1178 Mar.
84k Jam
69 Apr.
159k Jam
115 Mar.
116 Jam

90% Jam
101 Apr.
89k Jam
83k Jam
112% Mar,

109% Jam
t61 Apr;
106 Jam
98 Jam
t41 Jam
90k Jam
108 Jan
78 Jam
93% Jam
49 Jam
397 Jam
64 Jan.
96k Jam
106 Mar
70MmJan
106% Apr.
t30 Apr.
108k Jan.
52% Apr.

t Trustreceipts.

Bld. Ask.

122
116k 117%
105k

1927 *130" 136 °

92
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NET» YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—fContinuedJ—APRIL 11.
SECURITIES. Bid. Ask SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
dent. BE. & Back.—Col. g.5s.1937 95 Ha. Cen A Pen. —Istg 5s.. 1918 *109 Norfolk A South’n—1st, 5s,9.1941 *105
Cent, of N. J.—Conv. déla., 6s.1908 1stcon. g., 5S . ccinionnnnn. . Norfolk A West.—General, 65.1931 115%
Central Pacific—Gold bds, 6s,1895 101 Pt. Worth A R. G —1stg., 5s. 1928 58 62 New River 1st, 6s .19 108%
Gold bonds, 6s.. Gal. Har. A San Ant.—1st, 6s.1910 95 100 Imp. A EXt., 65.....
Gold bonds, 6s.. 2d mort., 7S.ciiiine, 1905 98 Adjustment M., 7s..
San Joaquin Br., 6s Ga. Car. A Nor. —1st, gu. 55,g.1929 Equipment, 5s. 1. *63
Mort. gold 5s...... 1939 Ga. So. A Fla.—1st, g. 6s......... 1927 A Clinch Val. 1st 5s. 55%
Land grant, 5s, g.. 1900 93 Grand Bap. Alnd.—Gen. 55..1924 27 RoanokeASo.—1st, gu. 5s,9.1922 75
CaL & O. Div., ext., ...1918 104 G.B.W. A St. P.—1st, con. 58.1911 *30 Scioto Val. A N. E.—1st,4s,.1990 *73
West. Pacific—Bonds, 6s__ 1899 105 2d inc. 4s.. 906 2% 4 Ohio A Miss—2d consol. 7s...191 114% 116
No. Bailway (Cal) 1st, €5.1907 Housatonic— 1937 123 24 Spring.Div.—1st7s..
50-year 55. 1938 90 N.Haven &Derby, Cons.5s..1918 115 General 5s .
Ches. & O.—Pur. M. fund, 6s.1898 '106% Hous. AT. C—Waco & N.7S..1903 110 Ohio River BR.—1st, 55 1936 *ioo T
Craig Valley—1st, g., 5s....1940 1st g., 5s (int. gtdj.... ..1937 107 i07% Gen,g.,5 7
Warm Spr. Val., 1st, g. 55..1941 Cons. g. 6s (int. gtd). .1912 , 98 101 Oregon~A Califor.—1st, 5s,9.1927 *75
Caes. O ABo0.West.—1st 65, 1911 Debent. 6s, prin. & int. gtd.1897 90 Oreg.ByANav.—Col.tr. g. '55.1919 *53%
2d, 9 11 Debent. 4s, prin. & int. gtd.1897 Penn-P.C.C.ASt.L.Cn.g.4%sA 1940 106 106%
Oh. V —Gen.oon.Ist,gu. g 5s. I938 Ilinois Central—1st, g.,4s...1951 AllO Do do Series B ...... 105%
Chicago & Alton—S. |: 1903 117 1st. gold, 3%s...... 1951 100 P.C.AS.L.-Ist,c.,7s
Louis. A Mo. Blver—lst 78.1900 1131« Cairo Brldge—45. 102 Pitts. Ft. W. A 6.—1
20, 7St 1900 110 Spring!. Div.—Coup., 6s___ 1898 103% 2d, 7s..
St. L. Jacks. A Chic.—2d, 7S.1898 1071« Middle Div.—Reg., 5s.......... 1921 111 3d, 7s....
MIlss.B. Bridge—1st, s. f., 68.1912 *1051« C. St. L. AN. O.—Ten.l ,78.1897 109 Ch.St.L.AP.—1st,con.5s,9...1932 114
Oh'c. Burl. A Nor.—1st, 5 11926 184 %gt consol., 887 109 109% Clev. AP.—Cons.,s. fd., 7s. l1900 *118%
D abenture 6s.. .1896 5  2d,6s.... 1907
Ch o Burling. A ..1901 *102 Gold 55 coupon.. 1951 118% 105%
lowa Div.—Sink, fund, 5s..1919 106 Memp, Div., 1stg. ..1951
Sinking fund, 45s.. ..1919 96 98% Ced. Falls A Minn. —1st, 75..1907 115 125 2d, gu 107
Plain, 4s 1921 871« Ind. D. A Spr.—1st7s, ex. op.1906 Gd.B.Al.Ext. s . 108 111
Chio. A'Indiana Coal—1st 55.1936 97  Ind.D.AW.—1st5s, gA,trAreo..I947 Peo.AE.-Ind.B.AW .-Ist, pf 78.1900 114
Chi. Mil. A St.P.—Ist,85,P.D.1898 110% 111% 2d, 5s, gold, trust receipts..1948 . Ohijo Ind.AW. —_Istpref 5s5..1938
ad, 7 3-108, P.D... 1898 115 117% Ind. Illls. A lowa.—1st, g, 45..1939 *82* Peoria A Pek. Union—1st, 6s.1921 110
1st, 7s,%9.,B.D 1902 1211« 123 Int. AG. N'n.—3d, 4s, g ....... 1921 22 26 2d mortg., 4%S......c.coooovnrrnnn 1921 68 72
ISt, 1. A M., 78.. 1897 114 % Kings Co.-F.EI.,Ist,5,9.,gu.A.1929 50 Pitts. Cleve. A Tol.—1st, 6s...1922
ist,1. & D., 7s 1899 116 120 Lake Erie A West.—2d g., 55.1941 102% i.03% Pitts. AL. Er.—2dg.5s, “A”.1928
1st,C. AM., 7s . 122 126 L.S.AM.Sou.—B.AE.—New7s.'98 107 Pitts. Mo. K. A Y.—1st 6s...-.1932
1st, 1. AD. Extensmn 7s..1908 '127 129 Det. M. A T.—1st, 7S............ 1906 123 Pitts. Painsv. A F.—1st, 55...1916 97
1st,La C. A Da 1 106 108 Lake Shore—Div. bonds, 7s.1899 110 Pitts. Shen. A L.E. —lstg 55.1940 *79 82
Ist, H. A D ., 123 125 Kal. All. A G. R.—1st gu. 5S.1938 113 1st consol. 5S..ccveiiiiiiianes 1943
1st, H. A D., Ss Mahon'g CoalBR.—1st, 55.1934 113 Pitts. A West—M.5s5,9.1891-1941 78
Chicago & Pacific 1161« 118% LehighV. N.Y.—1st gu.g.4%s.1940 100% Pitts.Y’'gst'nAA. —1st, 5s,con.1927
Mineral Point Div. 5s. 104 107 LehighV. Term. —1stg5 5s,0.1941 106 Pres. A Ariz. Cent.—15t, 6s g.1916
0. A L. Sup. Div., 5s.. 107% 108 Lehigh V'y Coal—1st5s,gu.g.1933 2d income 6s ..1916
Pargo A South., 6s, A e 1litchi. Car.A West.—1st 6s. g.1916 Bio Grande So. . . 1940
Ino. conv. sink, fund, 5s....1916 Little Bock A M.—1st, 5s, g,.1937 St. Jos. A Gr. Is.—2d ino........ 1925
Dakota A Gt. South 5s_ 1916 106 107% Long Island—1st, 7s.. .18 111 Kan. C. A Omaha—1st, 5s5..1927
Mil. A Nor. main line—65...1910 114 117 Ferry, 1st g., 4%s. 95% St.L.A.AT.H.-Term. 5s5..1914 103% 104%
Ohio.ANorw.—30-year deb. 55.1921 107% 107% Gold 4 .19 Bellev. A So. 111—1st, 8s...jiB96 102
Escanaba A L. S. 1st, 6s....1901 N. Y. A R way B.—1st, g. 55.1927 *100 Bellev. A Car.—1st, 65....... 1923
Des M. A Minn.—1st, 7s....1907 2d mortg., iN0.....ccoeveennne 1927 *37% 43 Chl.St.I__.APad.—Ist,gd.g.Ss 1917 *98%
lowa Midland—1st, 8s......... 1900 N.Y.AMan. Beach.—lst, 7s, 1897 St. Louis So.—1st, gd. g. 4s.1931 *80
Peninsula—1st, conv., 7s...1898 N.Y.B.AM.B.—1stcon. 5s,9. 1935 do 2dincome,5s.1931
Ohio. A Milwaukee—1st, 75.1898 110 BrlookISnAMontauk 1st,6s. }911 StCEr.AASShFawtéd—ést g. Aéls A%gg% *80 —
V7in. A St. P.—2d, 7s.. .. 1907 st 5s 105% . L. . F— s,g., CLLA. 111%
Mil. & Mad.—1st, 6s.. ..1905 110 No. Shore Br.—1stcon.5s,9.1932 A 104 General5s................... 1931 91
Ott. C. F. & St. P. —1st, 55.-1909 105% Louis.Evans.ASt. L.—Con.5s.1939 27 28 1st, trust, gold, 5s.......... . 1987 75
Northern 111—1st, 5s..........1910 105% Louis. ANash.—Cecil. Br. 7s5,.1907 106 Kah. City A S.—1st, 6s,g...1916
Ch.R.I.LAP—D.M.&F .D.Ist48.1905 1919 *114% Ft.S. AV.B.Bg.-1st, 6s...1910 100
. 59 ..1920 112 Kansas Midland—1st, 4s, g.1937
.1921 119 St.zg’aul A Dulusth—lst 5s....1931
96 d, 3s 1980 mortgage Ss... 102%
Nashv. A Decatur—ist, 78..1900 St. Paul Minn A M. . 113
ot. Paul A'S.C.—1st, 65.....1919 124 125 S.f.,6s—S. A N. Ala ..1910 2dmort., 6S.......ccoeeiieene 115%
Ohio. A W.Ind —1st, s. f.,65.1919 107 10-40, gold, 6s.. 1924 *[02% Minneap. Union—1st, 6s___ 1922 119% 121
General mortgage, 6S..cennnnn 1932 116 50-year 5s, g., 1937 *95 Mont. Cen.—1st, guar., 65..1937 112% 113%
Oln Ham. & D.—Con.s. f., 75.1905 115 Pens. A At. —1st 6s,gold...1921 Istguar. g.5S.....ccccevnnnee. 1937 =08 99%
id, gold, 4%S....cccccevnicrirenns 1937 102 Collat, trust, 5s, g .......... 1931 East. Minn., 1st div. 1st 53.1908 100%
On.D.Alr'n—1st,gu. 5s,9.1941 102 102% Lou.N Alb.ACn.~Gen.m. g.5s. 1940 * 69 Wilmar ASiouxF.—1st, g,58.1933
Clev. Ah. A Col.—Eq. A 2d 65.1930 Manhattan By.—Cons. 4s.....1990 96% 98 San Fran. AN. P.—1st, g, 55.1919 95
C.C.C. ASt.L.,Cairodiv.—4s, 1939 Memphis A Chari.—6s, gold..1924 Southern Railway—
Bt.Lou.Div.—I8tcol.ts't4s,g.1990 91  91%  1istcon. Tenn lien, 7s.......... 1915 K 112 Alaocama Central—1st6s...1918
Spring.ACoLDiv.—1st,g. 4s. 1940 Mexican Cent. Consol. —4s,9.1911 Atl. A Char.—1st, pref 7s..1897
WhiteW.Val.Div.—1st,qg. 4s. 1940 90 1st, cons, income 3s, g...... 1939 Income, 6s.. 11900
On.Wab.&M.Div.—Ist,g.4s.1991 Mex. International—1st, 4s,9.1942 *69 Colum. A'Green.—1st, 5-65.1916
Jin. I. St. L. A C.—1st,g.4s. 1936 94  95% Mexican National—1st, g.,6s.1927 E. eun.V. A Ga.-Di7ls.5s 1930 *110
Oonsol, 6s 2d,income, 6s, “A” 1917 30 Rioh.A Dan.—Eq. s. f. g. 55.1909 _*93
Cin.San.ACI.—Con.Ist t,g. s, 1928 103 2d, income, 6s, “ B " . .1917 Deben. 5s, stamped 1927 92%
Cl.Col.On. A Ind.—1st, 7s,s.1.1899 113 114 Michigan Centrai—6s ~1909 Vir'a Mid. —Serial ser.
Consol, sink, fund, 7s.......... 1914 Coupon, 5s.... ..1931 Series B, 6s.
Cin.&Spr.—lst,CACAC.&l73.1901 114%  Mortgage 4s. . 1940 100 Series 0,6s...
Cleve. Lorain A Wh.—1st, 5S.1933 104 Bat.C.AStrgis.—Ist,3s,9.gu.1989 Series D, 4-5s .
Oeve & Mah.V.—Gold,5s...1938 Mil. L. S.AW.—Conv. deb., 55.1907 104 107 i
Del. Lack. AW .—Mort. 7s....1907 ~ Mich. Div., 1st, 6S......cccecc.... 1924 *125 Series F,5s.........oo.u 1931
Syra. Bing. & N.Y.—1st, 7s.1906 127 13X Ashland Division—1st, 6s ..1925 125% _ Wash.O.AW.—1stour.gu.4s.1924 85
Morris & Essex—1st, 7s....191 144% Minn.A St. L.—1st, g. 7s........1927 136 140 Ter.RR.As'nofSt.L.-Ist,4%s.1939 |
Bonds, 7s.... 1 116 117 lowa Extension, ist, 7s.. 120 125 Texas ANew Orleans—1st,7s. 1905
7sof 1871.. ‘115% Southwest Ext.—1st, 7s 118 119 Sabine Division, 1st, 6s.....1912 105
1st, oony guar., 7s *140 141%  Pacific Ext.—1st, 6s..... 118 Consol. 5s,9 ..1943 91
Warren -2d, 113 Minn. A Pao.—1st mortg., 55.1936 Tex. A Pac., E. D.—1st, g. 6s.1905
.AH.Can. —Pa DI 1917 *140 Minn.St.P.A8.S.M—Isto.g.45.1938 Third Avenue (N.Y).—1 1937 120
Albany A Susq. —15t, gu., 75.1906 127  Missouri Kansas A Texas— Tol. A. A. A Cad.—6s... 66 70
-1st, cons., guar., 65, .1906 119 Mo.K.AT.of Tex.Ist,gu.5s.9.1942 77% 78 ToledoA. A. AG'dTr.—g. *75
Bens. & Bar. —1st, coup., 751921 143 Kansas City A P., 1st,4s, g..1990 75 Tol. AL A. A Mt. Pl.—6s....
Denver Oty Cable—1st, 65...1908 Dal. A Waco—1st, 5s, gu ..1940 84 Tol. A. A. AN. M.—5s, g
Denv. Tramway—Cons. 6s,g.1910 Missouri Pamflc—Trust 5s 1917 g0 T.AO.C.—Kan.A M., Mo 77
Metropol. By.—Ist,gu. g.65,1911 15t 0011, 5S, §cvvvereereereriennann 20 Tol.P.AW.—1st 4s,ino.f d oouJuly 66
Deng. AB. G.—Imp., g., 55...1928 =*74 St L.AI. M Ark.BT. JIst, 78. 1395 103 Ulster A Del.—1st, con.,6.,55.1928 *103% 104%
Det. Bay C. & Alp.—1st,g.,65.1913 Mobile A Ohjo—1st ext 6s...1927 Union Pacmc—lst 6s. ..1896 104%
Det.M. AM.—L. g. 378,ser.A. 1911 St. L. A Cairo—4s, guar ....... 1931 1st, 6s 104% 104%
ninth Alron Ran e—lst 5s. 1937 """" ‘01" Morgan'sLa. AT. —1st 6s,...1920 110 1st, 6s... 105 105%
Erie—lst, extended, 7s.. 108% 122 Collateral Trust 6s. 93
21, extended, 55.. 1919 *114 Nash'. ChatVA St.’L.—2d,' 6s!.'1901 Collareral Trusti 5s. 72
3d, extended, 4%s.. 1923 1C6 108 N.O.A.No.K.—Pr.1,g.,6s..1915 S Kansas Paoifio—1st 6s, g...1895 105% 106%
4th, extended, 5s 1920 113% 114% N. Y. Central.—Deb. g. 4s....1905 T, 105 1st, 6s,9 . 106%
5th, extended, 4s 1928 100% 102 N.J.June—Guar. 1st, 45...1986* Lo C.Br.U.P -F. 0., 7s. 50
1st, con., g., f'd, 7 1920 Beech Creek—1st, gold, 4s..1936 2o Atch. Col. A Pao.—1st, 6 1905 35 39
Eeorg.. 1st lien, 6s 1908 100 106 Osw. A Rome—2d, 5s,9.,gu.1915 Atoh. J. Co. A W.—1st, 6s...1905
. . 130 Utica A BI. Riv.—4s, g., gu. 192% %8(2) 105 8 P. Ié'?_ AAUC?\‘I —llstg 553 }gllg *28 93
. . N. Y. A Put.—1st, 4s.9u.199 reg ool.trst.,5s 2
Col. trust., 6S........cccoevinr o 1922 100 110 N.Y.N.H.AH .—1s%,rear.918.1903 108 Utah A North —1st, 7s 1908 100
Buff. A S. W.—Mortg. 6s....1908 N. Y. A Northern—1st, g. 5s..1927 114 Gold, 5s 1926
Jefferson—1st, gu. g. 5s ... *100 N. Y. Susq. A West.—2d, 4%s.1937 82 Utah Southern—Gen., 7a ..1909 80~
Coal ABB.—65. i 1922 e Gen. mort., 55, g.cccovvrenenne 940 83 95
Dock Almpt.,Ist6s,cur'cy.1913 107% N.Y. Tex. A Mex. —Ist,4s,gu.1912 Valley R'y Co. of 0.—Con. 65.1921 — —
Eireka Sprmgs—lst g.,6s...1933 e North’n Pacific—Divid'd scrip ext. 25 Wabash—Debenture, 8er. A..1939
E s™ans. A T.H.—1st,cons. 65 11921 '106 James Biver Val.—1st, 6s...1936 Debenture, Series B ..........1939 22%
ist, general, g, 55.. Spokane A Pal.—1st, 65..... 1936 Det. A unio. Ext. 1st, 5s, g..1940 95  98%
Mt. Vernon 1st 6's . St.Paul AN. P.—Gen., 65..1923 116 102%
E.&T.H.—8ul.Co.Br. Ist g., 55.1930 HelenaABedM’'n—1st,g., 65.1937 St L.K.C.AN.—R.E.ARR.7S.1895 101% 101%,
Ev.&Bich.—1stgen. 55 ,0.9u.1931 DuluthAManitoba—Ist,g.6s1936 *77% St.CharlesBr'ge—1st,6s... 1908
Evans. A Indian.—1st, cons..1926 95 DuLAMan Dak.Div.-Ist6s.1937 *77% West. Va. C. A Pitts.—1st, 65.1911
Flint &P. Meicrjq —Mort., 6s...1920 107 110 Ceeur d’Alene—1st, 6s,gold. 1916 WEeel AL. EA—Ilst 5s, g50ld 1928 *98" lé)23"
1stcon. gold, 5s ..... ...1939 Gen. Ist,g., 6S.cccevicenrerens xtension mp, g., . 90
Port Huron—1st, 5s ‘89" Cent.Washlngton—Ist.g..65.|938 ......... 1 Wis. Cent, income 5s.............. 1937
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. . . . Latest Earnings Reported. Jan. 1 to Latest Date.
Roads.
fitu esirajewl WeekorMo 1894-5. | 1893-4.  1894-5. , 1893-4.
AND s $ 9
A - - Geo. So. & Fla.. March....... 61,067 69,518 189,382 230,131
ailtcrat!l Intell igence. Gr.Rap. & Ind. IthwkMch  65.839 58144 461350 442.1590
Cin. R.& Ft_.W. 4thwk Mch 12,880 11,511 97,978 93,564
"\r/lraveé‘seRngl. 4tRW|l:MCR %égg %(7)471471 9,279 13,100
, us. G. R. - 4thwkMc , ) 25,564 )
The Investors' Supplement, a pamphlet of 160pages, con- Tot. all lines 4thwk Mch 84.390 73.476 594.173 5%82‘7‘1
tains extended tables of the Stocks and Bonds of Railroads Gl&al?ig gr‘gplﬁrr w::ﬁ/lprhzg Sg%fﬂg 3%32;@ 4%%223% 4%;‘;5238
. . . . . . . . e y ) y

and other Companies, with remarks and statistics concerning Det.Gr.H.& M. Wk Mch23 19,938 20,959 190,137 205,505
the income, financial status, etc., of each Company. It is GrSetf’;\E.Nl\g.rtE r&/T 919 480 762,383 2.203.364 2.092.783
published quarterly on the last Saturday of January, April, Eastof Minn.. 84.426 53,875 265,732 180,067
Montana Cent. 132,626 132,563 348.948 350,919
July and October. Tgt system. 1,136 532 948,821 2,908,044 2,623,769
The Street Railway Supplement is published quarterly S(L)l(:fs Tucnhlg\li/rﬁ February g;gg gggi lg?;g 12'337
on the last Saturday of February, May, August and November. Hous.E.&W.Tex March....... 41000 34,057 129,892 109,234

Humest'n&Shen March 62 9,3

Both Supplements are furnished without extra charge to ||linois Ceniral. March
i : Ind. Dec.&West. 4thwkMch 12,638 8,990 110,414 81.7
all regular SUbSCrlberS- of the Chronicle. ) _ In.* Gt.North'n Istwk Apr 70038 54287 1,041755 816,18
2he General Quotations of Stocks and Bonds, occupying six Jinteroc. (Mex.) Wk Mch ;3 41,645 50,674 555,269 563,942
pages of the Chronicle are published on the third Satur- :?gvnaggﬂwgi;_‘: %/Is;:’/\éEApr 21'282 22:%%3 3%2‘%% 4‘}}3?8
. jack. T.& K.'W February. 46,73 102,175 119,660 197,807
day of each month Jamestn&l. E. February, 2241 2,64 86 5,43
Kanawha& Mich 4thwkMch 62,45% 12%89% 0%1,12% g%,489
K.C.F.Scott &M. 4thwkMcb 104,45 , 1,034.176 1,163,319
RAILROAD EARN INGS ) K.C. Mem.* Bir. 4ihwkMch 22,488 24.938 241,045 75,449
The following table shows the gross earniogs of United KaKn CCNA\é/ March _______ 18,120 26,775 54,32% 8%,23;
States railroads (and also a few Mexican and Canadian roads) an eat. March. a7 1,171 1,27 31
: B K. C. PIttSlt&:GcMch 14,007 8,766 118,778 71,744
for the latest period reported. The statement includes every an c. sub. Belt 4thwk Mch 5167 505 15047 44’735
road from which regular weekly or monthly returns can be Keokuk & West. itliwkMch 8.028 10.194 82,335 93.124
obtained. The first two columns of figures give the gross t E'}:g gl\lf\lge‘sio' I\lllz’ilrcllz.A.... vagﬁ 5%‘8%? ngll'gg 7%1,3;3579
i R . El . lstw r ) ) , ,
earnings for th_e latest week or month, and the last two col Lehigh & Hud.. March p 35220 28,102 104602 88828
umns the earnings for the calendar year from January | to [ongIsland....... March 665,704 696.671
and including such latest week or month. Los. Ang. Term. March , 46,867 37,529
Louis.Ev.&St.L. 4thwkMch 39,341 42,974 319,199 355,491
Latest Earnings Reported. Jan. 1 to Latest Date. Louisv.&Nashv. 1stwk Apr 340,990 349,385 4,904,292 5,143,611
Roads. Louis. N.A.&Ch. 4thwkMch 84,531 76,95 662,889 576,187
WeekorMo  1895. 1894a 1895. 1894. Lou. St.L.& Tex. 4thwkMch 9,994 11,718 89,299 90,400
Macon & Birm.. March....... 6,153 5,369 18,554 20,555
9 Manistique........ March 11,307 983 30,369 10,156
Adirondack....... February. 26,143 14,304 40,647 28,277 Memphis&Chas. 3d wk Mch 17,394 19,683 227,994 283,505
Ala. Midland... January... 47,040 57,131 47.040 57,131 tMexicanCent.. 1stwk Apr 176,090 152,932 2,493,195 2,271,969
Allegheny Val.. February . 169,059 152,214 345.721 307,063 Mexican Inter'l December. 212,310 211,763 2,088,441 2,050,934
Ark. Midland... February . 6,209 5,688 15,232 12,359 iMex. National. 1stwk Apr 81,507 78,004 1.136.828 1,093,381
Atch.T. & S.Fe. 4thwkMch 719,899 722,894 6,683.343 6,540,323 Mex. Northern.. January... 42,108 51,950 42,108 51,950
St. L. & San F. 4thwkMch 165,373 190,794 1,361,305 1,432,924 tMexicanR'way wk Mch23 70,872 65,238 797,706 733,118
Atlantic & Fac 4thwk Mch 83,453 70.145 808,365 704,745 Mexican So....... 3d wk Mch 8,390 13,721 103,980 117,257
Col. Midland.. 4thwkMch 36,950 41,723 346,426 366,400 Mmneap.& StL. 1stwk Apr 29,929  30.688 403,692 422,219
Agg. total... 4thwkMch 1,005,675 1,025,556 9,202,439 9,044,392 Mo. Kan. & Tex. 1stwk Apr 208,432 202,608 2,887,243 2,298,115
Atlanta & W. P. January... 41,0 49.00 41,025 49,004 Mo.Pao.&lronM 1stwk Apr 357.000 388.000 5,423,587 5,676,687
Atlan. & Danv.. 4thwkMch 12,899 9,017 114,975 112,483 Central Br'ch. 1stwk Apr 11.000 17.000 143,904 222,822
Austin & N'west January... 17,267 19,091 17,267 19,091 Total............ 1stwk Apr 368.000 405.000 5,567,491 5,899,509
B.&O.EastLines February . 1,049,978 1,092,369 2,279,196 2,321,143 Mobile & Birm.. 3d wk Mch 5,099 4,637 62,399 62,484
Western Lines February. 383,612 305,538 52,829 17,933 Mobile & Ohio.. :
February. 1,433,590 1,397,907 3,132.025 2,939,076 Mont.&Mex.Gif. .
. 1stwk Apr 124,973 '120.40i 1,655,746 1,664,428 Nash.Ch.&St.L. .
Bath & Ham'nds February. 1,721 1,390 3.3 3.178 Nevada Central. January... 1,456 2,827 1,45 ,82
Bir. & Atlantic.. March....... 1,715 1,917 3,9 5,381 N.Jersey &N.Y. February . 21,010 19,435 45,419 42,800
Brooklyn E lev.. 1stwk Apr 37,967 36,142 630,234 479,513 New Orl. & So’'n. March....... .8 8,488 19,593 27,912
Brunsw'k &Vest January... 44,614 48,463 44,614 48,463 N.Y.C.&H.R.. March....... 3,718,420 3,547,767 9,835,818 9,722,854
Buff.Roch.&Pitt 1stwk Apr 62,562 50,468 740.748 702,347 N.Y.L.E.& W.. February. 1,766,438 1,582,044 3.653.829 3,370,077
Bur. C.Rap.&hi. 4thwkMch 94,285 100360 874.697 929,342 N.Y.Pa. &Ohio. January... 465,244 404,390 465,244 404,390
Camden &Atl.. February. 36,625 37.548 80,646 78180 N.Y.Ont. & W.. 1stwk Apr 55,598 49,357 852,380  818.684
CanadianPaoiflc Istwk Apr 296.000 331,000 3,648,068 4,258,126 N.Y.Susq.&W.. February. 157,984 120,798 358,841  258.685
Car.Midland March....... 4,017 4,557 9,15 14.3 Norf. &South’'n. January... 35.426 6,4 35,426 36,462
Cent, of Georgia February. 363,767 481,147 788.020 1,045,012 Norfolk & West. 1stwk Apr 205,261 170,754 2,510,408 2,356,331
Central of N.J.. February. 793,735 764,661 1,646,168 1,658,774 North'n Central February. 448,888 398,570 39,478 835,640
Central Pacific.. January... 786,905 859,801 786,950 859,801 North'n Pacific. 4thwkMch 444,929 354,743 3,147,617 3,024,728
Oharlest'n&Sav. January... 53,241 67,247 53,241 67,247 Oconee & West. February . 1,470 3,195 3,2 6,1
Char.Sum.* No. January... 5,680 13.145 5,680 13,145 OhioRiver......... 1stwk Apr 15,077 12,307 160,620 154,670
Cheraw.&Dari.. February. 5,391 A4 12,398 17,861 Ohio Riv.& Chas March....... 18,829 16,903 44,734 47,551
Ches. &Ohio___ 1stwk Apr 170,467 159,932 2,403,254 2,323,088 Ohio Southern. 4thwkMch 19,648 22,924 190,769 157,823
Ches.0.&So.W.. February. 165,306 154,599 342,236 26,884 Omaha & St.L.. January... 21,62 34,324 21.625 34,324
Chic. Bur. &No. February. 130,058 120,371 250,363 260,521 Oregon Imp. Co. February 235.673 261,424 498,249 542,874
Chic. Bur. & Q.. February. 2,060,550 2,427,892 4,315,076 5,064,872 Ow.F.Rou.&G.R December. 3,557 4,507
Chic. & East. Hi. 4thwkMch 64,17 78,074 901,585 873,021 Pennsylvania... February. 4,419,634 4,002,320 9,097,905 8,162,149
Chicago & Erie. February. 183,191 160,174 366,653 353,006 PeoriaDeo.&Ev. Istwk Apr 15,335 13,380 2,197 212,361
Chic. Gt.West'n 4thwkMch 88,088 102,315 785,876 868,918 Petersburg........ February. 37,218 42,589 75,957 85,851
Chic.Mil.& St.P. 1stwk Apr 499,472 569,549 6,577,609 7,376,954 Phila. & Erie... February. 233,791 239,640 482,951 474.626
Chio.&N'thw’'n. February. 1,892,618 2,182,682 3,827,178 4,351,997 Phila. & Read’ g February. 1,444,842 1,279,617 3,013,149 2,673,912
Chic.Peo.&St.L. 1stwk Apr 15,486 14,576 228,621 192,352 Coal&lIr.Co... February. 1,975,226 1,480,069 3,868,184 3,064,451
Chio.R'’kl. &P .. March....... 1,197,830 1,511,674 3,333,249 4,058,967 TotalbothCos. February. 3,420,068 2,759,686 6,881,333 5,738,363
Chio.St.P.M.&0O. February . 443.585 550,958 907,612 1,143,963 Pitts.Mar.&Ch. March.___ 3,422 3,417 9,951 8,779
Chio.&W.Mioh 4thwkMch 44,894 ,789 370,259 358,952 Pitt.Shen.&L.E. March...... 41,732 30,484 103,440 83,906
Oin.Ga. & Ports. March....... 4,719 5,278 13,307 14,209 Pittsb. & West-- 1stwk Apr 29,269 21,810 =344,142 299,288
Cin.&Kent. Sou. January... 905 412 905 41 Pitts. Cl.&Toi. 1stwk Apr 13,800 11,750 189,189, 154,825
Cin.Jack.*Mao. 1stwk Apr 9,482 12,669 153,981 160,770  Pitts. Pa. & F. 1stwk Apr 4.129 3,583 56,60 58,974
Cin.N.O. &T.P. January... 270.000 297.000 270.000 297.000 _ Total system.. 1stwk Apr ~ 47.198 37,143 6005551 522,602
Ala.Gt.South. January... 133.000 127.000 133.000 127.000 Pitt.Young.*A. February. 31,340 54,596 157,363 107,301
N. Orl. & N. E. January... 122,00(" 111.000 122.000 111.000 Quincy O.&K.0. March....... 1,828 20,539 57,548 54,3
Ala. & Vicksb January... 44,005 54.000 44.000 54.000 Rioh.Fr'’ksb.&P. February. 49.755 53,408 103,953 109,815
Vicks.Sh.&P January... 50,00 54.000 50.000 54.000 Rich. &Petersb. February. 22.212 25,150 45,929 52,024
Erlanger Syst. January... 619,00é 643,000 619,000 643,000 RioGr.South’'n 1stwk Apr 6,715 4,107 91,179 84,234
Cin. Ports. & V. March...... 19,23 19,747 56,223 7,892 Rio Gr.West'n.. 1stwk Apr 38,000 25,400 481,290 442,601
Clev.Akron&Co. 3d wk Mch 18,644 16,741 185,326 186,380 Sag.Tusoola&H. March, 9,087 8.865 27,017 25,681
Clev,Can. &So.. 4thwkMch 14,907 14,75 143,839 117,587 Sag.Val. & St. L. February 6,051 6,203 12,324 12,354
Cl.Cin.Ch.&St.L 4thwkMch 357,530 352,472 3,127,390 2,871,947 St. L.A. &T.H 4thwkMch 33,050 38,650 322,991 343,062
Peo. & East'n February. 127,721 114,645 260,678 227,159 St.L.Ken'et&So March...... 2.478 2,389 8,211 7,550
CLLor.&Wheel 1stwkApr 21,769 20.004 279.021 242,632 St.L.Southw’'rn. 1st wk Apr 80,200 75.000 1,300,287 1,144.037
Col. H.V.&Toi March....... 175,130 219,507 558,469 577,289 St.Paul&Dul'tb 4thwkMch 30,06 29,570 269,864 270,024
Col. Sand'y & H. 1stwk Apr 13,198 10,585 206,412 140,165 San Ant.* A.P Januar 194,509 127,037 194,509 127.037
Colusa & Lake. March....... 1,32< 1,192 3,620 4,109 S.Fran.&N.Pao. 4thwk ch 23,533 22,572 144,681 144.796
Crystal February. 748 1,052 1,388 1,644 Sav.Am.&Mon March....... 37,989 36,033 110,451 110,897
oumb'I'd y February. 50,981 49,704 109,614 105,274 Sav.Fia. & West January... 319,124 382,627 319,124 382.627
Denv. & Rio Gr. 1stwk Apr 109,300 104,50( 1,600,167 1,593,254 8her.8hrev.& So 4thwkMch 9,69a 5.865 86,984 76,814
Det.Lans’g&No. 4thwkMch 28,628 30,99 253,324 240,636 8ilverton............ December. 5,076 5,034 53,597 68,393
Dei. &Mackinac February. 20,82s 22,198 40,752 40,713 So. Pacific Co.—
Duluth».S.<fcAti. 4thwkMch 43,537 31,186 392,967 310,724 GalLHar.&S.A January... 383,458 339,725 383,458 339,725
Elgin.Jol. &East March....... 94,657 99,559 260,090 284,287 Louis’aWest. January... 129,126 92,158 129,126 92,158
Eureka Springs December. 9,216 7,175 73,010 78,405 Morgan’sL&T January... 702,591 527,933 702,591 527,933
Evans.&Ind'plis 4thwkMeb 6,841 9,851 64,847 73,255 N.Y.T. & Mex January... 23,168 17,97b 23,168 17,976
Evans. & Rich.. 4thwkMch 2,442 2.984 20,221 20,073 <Tex.&N.Orl.. January... 158,541 141,883 158,541 141,883
Evansv. & T. H. 4thwkMch 26,312 33,344 245,953 267,561 Atlanticsys.6. January... 1,438,836 1,139,401 1,438,836 1,139,401
FindlayFtW &W January... 5,448 4,6 5.448 4,658 Pacific system January... 2,148,082 2,261,328 2,148,082 32,261,328
Fitchburg.......... February. 479.585 417,737 992,913 932,449 Totalofall. January... 3,586,918 3,400,729 3,586,918 3,400,729
Flint &P .Marq. ithwkMch 78,257 77,100 575,350 639,708 So. Pao. of Cal January... 692,93 742,541 692,931 742,541
Fld.Cnt.& PeniD 1stwk Jan 53,440 59.7K 53,440 59,710 So.Pac.of Ariz January... 187,475 163,395 187,475 163,395
Et.W. & Rio Gr IthwkMch 10,554 6,003 114,889 61,519 So0.Pao.ofN.M January... 82,062 70,042 82,062 70,042
Gads. & Att. U. March....... 605 53 1,761 1,562 Southern Ry 4thwkMoh 457,190 505,359 4,242,364! 4,523,092
GeorgiaRR....... IthwkMch 36,601 36,495 318,673 366,505 Staten Isl. R. T. January 64,163 55,797 64,163 55,797
Ga.Carla & No February. 55,551 65,254 121, '9761 133,979 3t0nyCI.*CMt.- February 947 904 3,344 2,084

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



Aprit 13, 1895] THE CHRONICLE. 653
Latest Earnings Reported. Jan. 1 to Latest Date.
Roads. 4tk week of March. 1 1895. 1894 Increase.  Decrease.
Weekor Mo 1895. 1894. 1895. 1894. i $
* $ $ I Northern Pacific.. 444,929 354,743 9$0 186 $
BummitBranch. February. 90,240 62,026  194.488 133,512 Rio Grande Weste 66,900 56,400 10.50J
Lykens Valley February. 67.815 42,979 152593 108’862 St Joseph & Gd. Isla 12,342 24,107 11.265
Tot'lboth Co’s February. 158,055 105.005 347,081 245374 St Louis Alt. &T. Haute. 33,050 38 650 5,600
Texas At Pacific. 1stwk Apr 105,904 104,077 1,833,181 1,677,038 St Paul &Duluth........... 30,016 29,570 496
Tsx.S.val&N W March....... 3,818 4,1 1181 11,092 San Francisco & No. Pao. 23,533 22,572 961
Tol.A.A.&No.M. 1stwk Apr 18,545 20,857 261,758 280.817 Sherman Shreve. &So... 9,69¢« 5.865 3,831
Tol.AtOhioCent. 1stwk Apr 26,079 32,258 421,510 378,459 Toledo Peoria At West'n.. 13,000 19.32 * 1,329
Tol. P. & West.. athwkMch 18,000 19,329 229,825 214,299 Union Pac. Den. & Gulf. 43,865 58,134 9]319
'LI'JciI. St.lA_thl.c- 4thwkMch 52,2% 49,50)  361.488 307,489 Western N. Y. AtPenn... 80,500 80,700 .. 200
ster e February. 19,2 21,877 41,905
Ui bagiflo= y 45691 1otal (81 roads)...... 9,271,784 9255903 509,406 493,525
Un. Pac. RR.. January... 970,520 1,039,116 970,520 1,039,116 Net increase (0*17 o. o.l. 15,881
Or.S.L.&U.N January... 33J463 344,012 330,463 4,012 e i '
StKJosg(gg.ls. january... 42,‘2&1‘% ?Z,égg 4%42121673 67,441 The following will furnish a comparison of the weekly
an.C. m_ January... , B y 11,538 i
TotSt.J.&G.IC IthwkMch 12842 24107 157507 243330 '"esults for a series of weeks past.
Oent.Br......... a 1lstwk Apr 11,000 17,000 143,904 222,822 WEEKLT GROSS EARNINGS.
Aoh.Col.&P.> —- Changes.-
Ach.J.C.& W} January.. 20601 29,508 20,601 29,598  period and number of 1894, 1893, Amanang
Montana Un.. January... 25,379 25,897 25,379 25,897 roads included. $ $ P. ct
GFd total.*c January... 1,516,937 1,712,421 1,516,937 1,712,421 Deo.—3d week (79r’'ds). 7,220,731 7,149,219 71,512 luo. 100
U.Pao.D.&G. 4thwkMch 48,865 58,184 58,016 656,976 “  4thweek (Sl rds). 8,335,340 9.2 »9,902 374,062 Deo. 4*06
Ft.W'th&D.C. 4thwkMch 18,211 25,068 255,454 265,530 1895. 1894.
Wabash...,...... 1stwk Apr 213, 8-50 206,259 2,979,832 2,981,440 Jan.—lstweek (73r'ds). 5,733,322 5,826.559 93,237 Deo. 1*60
Waco €€Northw. January... 23,38 16,806 23,388 16,806 “ 2d week (73r'ds). 5.873,650 5,989,159 115,509 Deo. 1*93
West Jersey....... February. 81,357 83,316 165,68 176,430 * 3d week (76r'ds). 6.365,047 6.21L9,779 115.263 Inc. 2 34
W.V.Cen.& Pitts March....... 84,451 75,612 221,808 217,666 * 4th week (83 r'ds). 8,924,251 8,6 37,273 256,9 79 Inc. 2*97
WestVa.&Pitts. January... 22,917 25,511 22,917 25,511 Feb.—1st week (?9 r'ds). 5,813,463 6,143,809 330,346 Deo. 5*38
Western of Ala- January... 40,880 46,758 40,880 46,758 “ 2d week (79 r'ds). 5,577,446 6,050,061 472,615 Deo. 7*81
West. Maryland. February. 78,071 67,749 164,179 140,274 “ 3d week (3! r'ds). 6,352,449 6,296,813 55,63.6 Inc. 0*88
West.N.Y. &Pa. 4thwkMch 80,500 80,700 687,717 662,958 * 4th week (87 r dS) 7,263,997 6.95 >,030 313,967 Inc. 4*52
Wheel. ALL. Erie 1stwk Apr 19,797 27,530 318,265 303,204 Mch.—1st week (83 r'ds). 6,585,544 6,564,034 21,510 Inc. 0*33
Wrightsv.A Ten. March....... 6,695 6.892 17,499 21,363 f 2d week (81r'ds). 6,732,462 6,644,509 87,953 Inc. 1*32
“ *
* Figures given do not include Oregon Ry. & Nav., Un. Pao. Denver & « i?h \\;vaglf( gz { gss gg;;f%g}; SZS% gg; féggf Ilt:g' &*f;’
Gulf, Denver Leadville & Gunnison and Leavenworth Topeka & South- Apr.—1st week (33r ds). 3.907.678 3.391.596 16,032 luo. 0*41

western.

a These figures include results on leased lines.

b Includes earnings from ferries, etc., not given separately. 1Mexi-
can currency, c Includes only half of lines inwhich Union Pacific has
a half interest.

Latest Gross Earnings by Weeks.—The latest weekly earn-
ings in the foregoing are separately summed up as follows :
For the first week of April our preliminary statement

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the net earnings reported this week. A full
detailed statement, including all roads from which monthly
returns can be obtained, is given once a month in these
columns, and the latest statement of this kind will be found

f March 23, 1895, The next will appear

covers 35 roads, and shows 0*41 per cent gain in the aggre- 20, 1895.
ate. 7= Gross Earnings.—=, ~-- Net Earnings.---- )
g y g
1895. 1894. 1895. 1894.
) Roads. $ $ $
1st week of April. 1895. 1894. Increase.  Decrease. i 17,267 19,031 5,416 6,144
$ $ $ $ 1 485,011 495,226 173,020 191,696
Balt. & Ohio Southwest. 124,973 120,409 4,564 Jan. 1 to Feb. 23 986.786 990,992 345,135 364,374
Brooklyn Elevated.......... 37,967 36.142 1,825 July 1 to Feb. 28 .... 4,312,551 4,344,450 1,623,045 1,635,787
guffaldo Rogh %Plttsb g. zgéggg 338,883 12,091 Central Pacific........... Jani. 786,905 859,801 159,711 261,969
anadian Pacific ) s 35,000 J
Shesspeake @O0 170467 150093 aosss o UGG R0, 302350  1368as  oases 65620
Chic. Peoria & St. Louis. 15:486 14:576 910 ! Detroit & Mackinac.Fetl 20,828 22,198 10,239 11,494
Gin. Jackson & Mackinaw 9,482 12,669 3,187 Jan. 1 to Feb. 28... 40,752 49,713 20,033 18,491
Clev. Lorain & Wheel'g.. 21,769 20,00i 1,765 EdisonElIl.Co., N.Y.Mai. 133,407 112,605 65,258 60,196
Bol Sangt??ky %Hoclélng 1(]).8%88 légggg %,g&g Jan. 1 to Mar. 31..... 440,949 371,848 233,870 210,026
enver io Grande , , , i
S R O 7 rinisPesbanaice: lsae Moz nem g
t | t. North'n ... , 4, , . . , , , ;
Jo e Certral R o 1 2353 Ft.Worth& Den.C.b.Feb 82,814 77,895 20,109 def.4,533
Lake Erie At Western.. 60.044 55.037 5,007 ’ Jan. 1to Feb. 28..... 173,424 168,341 51,998 2,187
Louisville & Nashville.. 340,990 349,385 8,395 Ft. Wotth & Rio Gr..Feb. 38,562 18,731 16,298 1.351
Mexman 'Cilentral i . lggggg 1?%88421 Zgégg Jan. 1 to Feb. 28.... 84,783 39,711 35,725 1,930
exioan Nationa . , , ,
Minneapolis &St Loufs. 20920 30633 759 Jan 1to Mar.31... 31873 356508 7033 *1i2.087
Mo. Kansas & Texas..... gg?-ggg 202.608 5,824 31.000 July 1 to Mar.31..... 1,053,057 1,119,526 *326,556 *452,202
y B h 11,000 ’ ’ Illinois Central, a...Feb.. 1,415,304 1,428,810 395,355 355,221
Central Branch............. s 17,000 6,000
N. Y. Ontario & Western 55,598 49357 6,241 Jan. 1 to Feb. 28..... 3,024,460 2,914,846 933,403 701,521
Norfolk At Western. 205,261 170:754 34.507 July 1 to Feb. 28__ .12,852,466 15,054,985 3,800,962 4,961,163
Ohio River - 15,077 12,307 2,770 Louisv.N. A. & C.a..Feb.. 201,657 174,908 33,626 27,500
Peoria Dec. & Evansv... 15,335 13,380 1,955 Jan. 1 to Feb. 28__ 418,156 349,834 61,720 41,803
El_tt%)urgd&%Nesttﬁrn._ 42,%?553 37,143 lgggg July 1 to Feb. 28..... 2,012,160 2,190,629 614,304 633,378
io Grande Southern..— s 4,107 s i i
Rio Grande Western... 38,000 25400 12,600 M Tt Feb 58, 23172 247a86 83814 02218
St Louls Southwestern.. 80,200 75.500 4,700 ' © T 1,225,419 1,173,241 539,015 484,444
exas aoiflo.......... . 104,077 5,827 T ’ ! ’ '
Tol.Ann Arbor &N.Mioh. 18,545 20,857 2,312 46,774 43,496 16,588 15,214
Toledo At Ohio Central... 26,079 32.258 6,179 94,799 90,190 34,902 31,755
. . 213,880 206,259 7,621 PaCIflc Mail..ccoooens eb. 334,560 283,554 71,331 28,437
Wheeling At Lake Erie... 19,797 27,530 7,733 May 1 to Feb. 28..... 3,302,123 3,242,544 637,984 554,930
Total (35 roads).......... 3,907,678 3,891,596 189,077 172,095 I lI3QelPhia ACHiepTeb. 83001 Gaede  ayaas  ooBed
Net increase (0*41 p.c.).. 16.082] Southern Pacific Co.—
For the fourth week of March our final statement covers Gal-H. &S.Antb--Jan. 383458 339,725 112,374 80,205
81 roads, and shows 0*17 per cent gain ia the aggregate. Louisiana West.b..Jan.. 129,126 92,158 76,102 46,635
Mgan'sLa.& T.b...Jan. 702,59L 527,933 255,506 147,898
4th week of March. 1895. 1894. Increase. Decrease. S.V.Tex. AM..b...Jan, 23,168 17,976 7,798 6,176
Texas AN. 0..b...Jan.. 158,541 141,883 70,162 62,880
P i [ 'd (45 r'ds) 6 41321 635 6 425% 944 3535- 069 36$5 278 So. Pao. of Cal.b...Jan. 692,93L 742,541 181,271 279,652
reviously rep rds) 6,414, /428, ) , iz’a.b-
Atch. Top. €San. Fe...... 719, '894 2'995 So.Pac. of Ariz'a.b-Jan. 187,475 163,395 64,255 56,044
St. Louis & SanFr......... 165,373 1907794 25,421 So.Pao.of N. M.b ... Jan. 82,062 70,042 - 15,324 18,671
. 3,453 701145 13,303 (In.P.D.AGuIf.b.....Feb.. 206,037 215,070 42,518 33,109
BC?lOCragORM Idﬁr;\‘d_tﬁ ggggg 16%;,%(3) é’g;g Jan. 1 to Feb. 28___ 444,731 433,515 88,914 79,747
url. Ced. Rap. orth. , , ,
Btago AR oban.  saoss 10300 3307 Westya.cenap.ar  gesst Tselz 3300 2901
Chic. & West Michigan... 44,894 43.789 L1195 p Julylto Mar. 31, 776,269 773.047 262,883 277,902
Cleve. Canton &South’n. 14,907 ' 11,751 156 . uly 1 o ’
Cleve. Cin. Chic. & St. . 357,539 352,472 5,067 . W. Virginia & Pitts. .Jan. 22,917 25,511 10,950 12,774
Detroit Lans'g & North’n 28,628 30,997 _ 2,369
Duluth So. Shore At Atl 43,537 31,186 12,351 a Netearnings here given are after deducting taxes,
Evansv. <t Indianapolis. 6,841 9,851 3,010 b Net earnings here given are before deducting taxes.
Evansville <€ Richmond. 2,442 2,984 54 * Including other income, net from January | to March 31 was $101,-
Evansv. At Terre Haute.. 26,312 33,314 7,032 380, against $142,517, and from July 1to March 31 $388,362, against
Flint At Pere Marquette. 78,257 77,100 1,157 $514,008.
Ft. Worth At Denv. City. 18,211 25,068 6,857 B )
Ft. Worth A Rio Grande. %g,ggf 6,003 4,551 Interest Charges and Surplus.—The following roads, in
. ) N 36,495 106 addition to their gross and net earnings given in the foregoing,
Grg&%ﬁﬁg{?%é‘&”gg_a\;\‘ﬁ: ?g'ggg ﬁ'gﬁ‘ zggg also report charges for interest, &c., with the surplus or defic. t
1,408 1,044 364 above or below those charges.
: l\él_usk. GDr. R?p. %t\;\?dt' 1421%23 g’;gé %,ggg Inter’t, rentals, <tc—\r—Bal. of Net Earns.-*
ndiana Decatur est. , , ) 1895. 1894. 1895. 1894
Kan. City Ft. S. AMem.. 104,453 126,970 22,517 Roads. $ $ $ $
Kan. City Mem. ALBirm.. 22,488 24,938 2,450 Flint A Pere Marq...Feb. 50,916 52,011 def.19,223 17,418
Keokuk & Western....... 8,028) 10,194 2,166 Jan. 1to Feb. 28.... 102,026 104,022 def.41,930 865
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ANNUAL REPORTS.

Uuion Pacific Denver & Gulf Railway.
("Report for the year ending December 81, 1894.)

The report of Mr. Frank Trumbull, the receiver, contiins in
brief the following:

General Results.—The large decrease (19 per cent) in gross
earnings for 1894, as compared with 1893, was principally due
to the following causes: The business panic of July, 1893; the
coal miners’ strike in May, 1894, lasting in its effects until Au-
gust; the floods of May and June, 1894. unprecedented in
violence; the general railroad strike of June and July, 1894,
popularly known as the “Debs” or A. R. U. strike.

Tbe improvements charged to income in 1894 aggregated
$21,581, and the betterments charged operating expenses ag-
gregated $1,274. Prior to Oct. 13, 1893, the Union Pacific al-
lowed the Union Pacific Denver & Gulf a constructive mileage
on all traffic interchanged between the two roads of three
miles for one; that is, for every mile hauled by the Gulf Rail-
way it received three miles, as against actual mileage only,
received by the Union Pacific. This rule was applied in pro-
rating revenue. The Union Pacific receivers were absolved
by the United States Circuit Court in March, 1894, from the
performance of this contract and a new basis of divisions was
agreed upon, which was made retroactive to Dec. 18, 1893.

Colorado Central coupons due Jan. 1 and July 1, 1894, were
paid June 21,1894, and Oct. 19, 1894, respectively, out of funds
on bands, aad the coup >n maturing Jan. 1, 1895, has sines
been paid, viz., on Feb. 16, 1895. There were in default Dec.
81, 1894, coupons of the par value of $1,297,650, of which
$1,185,075 were on the consolidated mortgage bonds.

Traffic—The number of tons of freight carried one mile in
1894 was 160,571,623, against 216,990,780 in 1893, aad the av-
erage earnings per ton per mile was 1*361 cents, against1 236
cents in 1893. Freight earnings per freight train mile were
$1 80, against $1 69. Of the total tonnage, 25*40 per cent was
bituminous coal and 29*07 per cent was lignite.

Physical Characteristics.— As to the physcal characteristics
of the property, considerable information is given, including
the following:

Track.—Of the 900 miles of road owned, there are 820 miles of stan -
daTd gauge track and 25 miles laid with three rails; of this, 105 miles
are laid with 3 -50 pound iron, 43s miles with 40-52 pound steel, 235
miles with 50-60 pound steel and the remaining 67*2 miles with 69-75
pound steel. There are 55 miles of narrow gauge laid with 40 pound
steel (35 miles) and 35-40 pound iron.

Terminals.—The company has valuable terminals at Denver, Pueblo
and Trinidad.—those at Denver beiug particularly large and well
located, and embracing 1315 miles of main track and 27*74 miles of
side track. The value of Denver terminals is estimated to be at least
$3 000,000, and if viewed from the standpoint of eost to duplicate,
would be much larger.

Equipment Dee. 18, 1893.—Locomotives 92, of which 8 narrow

auge; passenger cars 71, of which 28 narrow gauge; freight cars

,627, of which 218 narrow gauge.

Bridges.—The total number of feet of bridginF is 85,208, equivalent
to a little over 16 miles, or 1*9 per cent of whole length of road. They
include: Iron and steel bridges, 15; combination Howe truss, 17;
frame trestle bridges, 81; pile and frame, 64; pile, 1,210; total number
of openings, 1,387.

Grades and Curvatures.—The grades and curvatures ran%e from
exceedingly good on the Julesburg Division to extremely difficult on
the Colorado Central Nariow Gauge.

Maintenance.—The floods of May and June, 1894, so nearly destroyed
the Sunset Branch (from Boulder), 9'77 miles in length, that its opera-
tion has been suspended. No new rails were purchased during the
Year, but it is expected that about 25 miles will be renewed during
s§5. The number of cross-ties laid during 1894 was 259,704, and
the estimated requirement for 1895 is 250,000. The roadbed itself has
been well maintained, and in many resgects aotually improved during
the year. Bridges and buildings have been kept in repair, and a com-
prehensive plan of renewals of oridges previously in progress has
been carried on. The condition of engines and cars has been well
maiutalned. Ten new 60,00u-pound oapacity box cars were purchased
to recoup depreciation caused by destruction of oars, and the cost of
same, $i,0u0, was included in operating expenses for the year.

Paymentsfor Trackage, &c.—The disconnected character of
the road and the lack of adequate general shops and freight
station facilities of its own in Denver have been particularly
perplexing. The company has had to pay during the year
Trackage Denver & Rio Grande, $185 000; trackage Union
Pacific, $24,815; Denver store, $4,533; Denver shops, $19,311;
Cheyenne terminal facilities, $8,485; Texline terminals, $1,500;
balance locomotive rentals, $18,727; balance freight car rental
and mileage, $39,037. Total, $301,407.

Company's Prospects.— The receiver speaks at some length
of the company’s prospects and says in part:

About 75 per cent of the whole tonnage carried originates on
the line. Four important traffic fields j-re at hand, an proPerIy
developed they cannot fail to be very valuable. They are: Coal fields
of Southern Colorado, coal fields of Northern Colorado, ore fields of
Northern Colorado, agricultural fields of Northern Colorado.

These fields are the best established of their kind in Colorado. Gil-
pin County is the oldest gold-producing county in the State and is as
prosperous to-day as ever. The coal traffic of the road is very large
and cannot fail to become more important from year toyear. The po
tato business of Northern Colorado has this season assumed greater
importance than ever before. Traffic via tne Gulf of Mexioo from the
Atlauiio seaboard has been very satisfactory during the year and is
increasing.

To ehow satisfactory net earnings, however, the oompany mustbe re-
lieved so far as possible ftom thoee burdens for trackage, Ac_.previously
referred to, for it has never earned more than two-thirds of its fuilinter-
est charge. It is also doubtful whether the Cheyenne & Northern di-
vision, 154 miles in length, can at any time soon pay anything more
than operating expenses and taxes. Of the total interest charge
$192,100 is for interest on bonds on this division alone. The Jules-
burg (Colorado Central) division, stretohing toward the Northeast,
should always be valuable for through traffic because of its proximity
to Denver and the valuable terminals of the oompany in that city, and
also because of its easy grades.—Y. 60, p. 563.
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The financial results for four calendar years were as

follows :
EARNINGS, EXPENSES AND CHARGES.
1894. 1893. 1892. 1891.
Average miles operated... l.ooo 1,003 986 983
Earnings— n 3$ $ $
... 447,161 599,850 753897 694,167
..2,185,427 2,683,177 3,181,085 2,805,432
Mail, express, etc.... 214,46wm 222,935 200,259 232,645
Total earnings............. .2,847,05 . 3.510,962 4,135,241 3,732,244
Oper. expenses and taxes. 2,261,603 3,125,360 3,375,061 3,075,251
Net earnings.........c........ 585,453 385,604 760,178 656,993
Income from ibvest's, etc. 22,583 47,450 83,874 81,539
Guaranty account 783,176 379,455 464,089
Total income............... 608,036 1,216,230 1,223,507 1,202,620
Deduct—
Interest on bonds - 1,217,877 1,219,027 1,202,620
Rental of track.....
Discount & int., & miscel... or.*1,646 " 4,480 26,852
Total.. 1,216,231 1,223,507 1,229,472
RESUIT i def.26,852
Profiton Ft.W.&D. oper’s ...10ss!74,229 3,380 64,735
Sumlus for year.......coeennennn. lossl74,229 3,380 37,883

—Vol. 60, p. 563.

Pittsburg Cincinnati Chicago & St. Louis Railway.
(Reportfor the year ending Dec. 31,1894.)

The annual report of President Roberts and an editorial on
the operations of the year will be found .elsewhere in to-day’s
Chronicle.

The operations, earnings and charges for four years and
the general balance sheet for three years were as below:

OPERATIONS AND FISCAL RESULTS.

1894. 1893. 1892. 1891.

Miles og_erated ...... 1,151 1,144 1,144 1,144
gP

Passengers carried. 5,627,934 6,340,723 6.407,515 5,763,723
Pass. car. 1 mile ...154,785,052 216,435,066 159,820,489 146,119,030
Rate per pass p. m. 2*10 cts. 1*95 ots. 2*17 cts. 2*33 ots.
Freight tons oar'd.. 10,381,338 10,301,725 11,357,213 9,951,<»00
Freight tons onem.. 1490371556 1521697797 166953/976 1452367394
Rate per tonp. m .. 0*65 ots. 0*6.8 ots. 0*6 <cts. 0*70 cts.

Earnings— $ $
Passengers. 3,357,628 4,329,043 3,578,330 3,506,318
Freight....... 9,741,142 10,281,475 11,323,417 10,232,284
Mail, expres 1,149,086 1,140,290 1,258,878 1,156,989

Total.ns 14,247,856 15,750,808 16,160,675 14,895,591

Expenses —

Transportation..... 4,605,729 4,918,713 4,921,126 4,274,958
Motive power....... 2,806,381 3,372,399 3,297,027 3,080,123
Mainten’ce of way. 1,202,840 1,435,103 1,880,642 1,613,695
Mainten’oe of cars. 1,236,475 1,492 <»14 1,479,340 1,310,738
General expenses.. 914,095 816,402 682,800 660,294
Total.eeens 10,765,520 12,034,631 12,260,985 10,939,803
Net earnings............ 3,482,336 3,716,177 3,899,690 3,955,783

P. e. op. ex. to earn. 75*56 76 41 75 87 73*44

INCOME ACCOUNT.

1894. 1893. 1892. 1891.

Receipts— $
Net earn, of P. Cin.

Chic. & 8t. L. 3,482,336 3,716,177 3,894,690 3,955,783
Netrev. of oth’ . 472,200 489,255 483,933 367,171
Miscellaneous.......... 16,023 14,046 12,914 6,164

Totall....ccooveene 3,970,559 4,219,478 4,396,587 4,329,118

Disbursements—

Interest on bonds... 2,407,582 2,387,215 2,323,594 2,358,025
Rentals paid............ 813,838 813,922 802,085 802,053
Oar trusts line, int.) 38,761 94,897 102,214 144,826
Int. on Little M. se-

curities transferd ... 79,444
8t. L.V. &T. H. loss 59,456 49,902
Miscellaneous......... 15,428 43,911 5,680 7,736
Div. on pref. stock. 459,497 908,154 896,847 669,574
Rate of dividend.... (2 p.o) (4 p.c) (4p.c) (3p.c)

Total.oveeee 3,794,562 4,303,041 4,130,420 4,061,658
Balance, surplus___ 17 7 def.83,563 266,167 267,460
SHEET DECEMBER 31.
1894. 1893. 1892,

Assets- g 3$ $

93,560,301 93,463,131 92,005,842

. 1,564,648 319,643 319,598
Supniies on baud 585,269 819,339 1,070,500
Sinking fund J. M. & I. 32,977 18,941 104,073
Betterments to leased roads.... 401,043 409,431 396,707
Cash . 931,545 890,332 1,044,104
2,260,008 2,025,902 1,901,656

o . 99,335,791 97,946,724 96,842,480

Liabilities-

. 25,115,925 25,412,840 25,460,690
. 22,652,566 22,576,051 22,522,201

. 47,355,000 43,571,000 43,889,000
Cin. Street Ry. Conn, bonds. 2,500 62,500 262,500
Due Little Miami....cccoeenene 779,524 776,802 739,504

. 1,218,368 1,197,408 1,705,413

Due other companies... 228,223 2,424,802 369,874
Interest on bondst 862,822 838,824 846,469
Miscellaneous... 432,325 146,774 155,598
Profit and loss, b 428,538 739,723 891,231
99,335,791 97,946,724 96,842,480

*includes amounts for other companies’ stocks not yet exchanged,
t Ineludes accrued interest, and matured interest unpaid.

Chicago Burlington & Quincy Railroad.;

CReport for the year ending Dec. 81,1894.)

The annual report of President PerkinsTwill be“found at
length on another page, together with valuable statistics and
the balance sheet as of December 31, 1894. Comments on the
year’s result will also be found in our editorial columns.
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The comparative statistics for four years, compiled for the
Chronicle, are as follows:
OPERATIONS AND FISCAL RESULTS.

1894. 1893. 1892. 1891.
Mis.op.Dec.31. 5,730 5,596 5,556 5,324
Tons car Im. 1770402607 2099080071 2345442151 1804977505
Pass. car. Im* 255,565,171 409,529,533 325,611,118 289,343,493
JEAVTIilff8_ $ $ $ $
Passenger . 5,595,573 8.419,079 7,223.143 6,729,809
Freight... 16,135,699 19,689,495 22,768,007 18,369,821
Mail, ex., 2,935,860 2,934,395 3,011,244 2,816,497
Tot. gross earns. 24,667,132 31,042.970 33,002,394 27,916,127
Oper. ex. & taxes... 16,284,066 21,224,504 22,469,011 18,549,257
Net earnings........ 8,383,066 9,818,466 10,533,383 9,366,870
P. c. of oper. exp.
to earnings........... 66-02 68’37 68 08 66-45
*Notincluding those carried free.
INCOME ACCOUNT.
1894. 1893. 1892. 1891.
Receipts— it $ $ $
Netearnings........... 8,383,066 9,818,466 10,533,383 9,366,870
From invest., &o... 1,938,852 1,771,092 1,281,818 1,371,627
Net B.&M.I'd grants 73,526 108,422 188,572 156,848
Totalincome.... 10,395,444 11,697,980 12,003,773 10,895,345
TyisthtiYfiPwtfiti to —
Rentals paid............ 264,977 310,260 314,573 230,280
Interest on debt ... 6,492,429 6,538,911 6,113,738 5,817,266
Dividends................ 3,895,128 3,960,252 3,819,922 3,246,686
Rate of dividends... (4% n.c.) (5p.e) (5 p. 0.) p. c.)
Car’'d to sink’g fund. 773,387 765,090 765,186 764,839

Total disburs’ts. 11.425,915 11,574,513 11,013,419 10,059,071
Balance.......cooonn. df.1,030,471 sur.123,467 sur.990,354 sur. 836,274
GENERAL BALANCE DECEMBER 31.

Asstplo— lB?éL 18@3. 18§2. 18§1

RR. equip., &¢202,680,686 211,050,025 197,531,337 187,817,475

Investments 39,135,970 *37,647,680 33,314 436 32,961,805
Current accounts... 5,466,197 5,428,274 3,681,192 3,180,538
Materials, fuel, &o. 1,292,711 1,529,713 1,356,993 1,000,353
Cash on hand.... 3,723,905 4,511,779 3,310,366 2,816,763
Sinking fund 9,169,632 8,444,542 15,257,732 14,577,407

Total..ooovvene 261,469,102 258,612,013 254,452,056 242,354,341

Liabilities—

Stock, common....... 82,004,200 82,004,200 76,408,500 76.394,905
Bonds (Bee Sup'1't.)121,721,400 118,742,900 117,243,350 109,711,200
Sinking funds........... 14,156,981 12,932,855 20,916,484 19,348,658
Contingent liahil's.. 3,819,000 3,819,000 6,720,281 4,720,281
Renewal fund. . 9,000,>00 9,000,000 9,000,000 9,000,000
Miscellaneous. 14,141,071 4,195,072 4,415,650 4,456.969
Protit and loss.. 14,458,395 14,715,461 6,672,733 6,637,623
Income account 12,168,055 13,198,525 13,075,058 12,084,705

Total..ooeeeine 261,469,102 258,612,013 254,452,056 242,354,341

* Includes Han. & 8t. Jos., Kan. C. St. Jos. & C. B., Chic. Bur. & No.,
Chio. B. &K C., St L. K. & No. W., and others.

tIn 1894 made up as follows: Matured coupons not presented,
$11*<,254; coupon interest 10 mature Jan. 1,1895, $1,530,998; unpaid
vouchers and pay-rolls, $L,062,07 7; sundry current accounts, $1,429,-

Tennessee Goal, Iron & Railroad Go.

(For the year ending January 31,1895))

The following statistics, showing the result of operations
last year as compared with the three preceding years, has been
prepared for the Chronicle. For depreciation of property
there was charged off during the year against the accumu-
lated surplus $257,417.

INCOME ACCOUNT.

i 1894-95. 1893-94. 1892-93. 1891-92
Netp rofits from — $ $ $
Bessemer division... 195,260 208,075 *387,570
Cababa division....... 74,515 226,951 t9i,463
Tracy Citv division. 90,553 63,404 94,076 115,867
Cowan division......... Prof.23,007 Loss 26,571 Loss 11,519 Loss 3,580
So. Pitts, division..Loss 40,049 Loss 72,535 Loss 14,627 9¢,547
Birmuu-h'mdivis’'n. Loss 17,865 ... Loss 27,236  Loss 12,592
Pratt Mines division 142,548 278,588 335,541 317,282
Enslev division........ 94,014 7,119 67,584 182,554
Poplar Creekdivision ... ... Loss 2,303
To'al.eien. 561,984 685,031 923,551 692,071
Deduct—
Interest 631,516 655,074 547,893 351,193
Miscellaneous .or. 1,205 84,129 5,589 8,885
Dividends..... e 40,000 80,000 80,000
Total.... 630,311 779,203 633,482 440,078
Balanee 4Loss 68,327 Loss 94,172 sur.290,669 251,993

*For 11 months. tFor 7 months. T This represents loss on sale
of bonds $85,850 less profit on bonds bought lor sinking fund $1,721.
iThe total undivided surplus Jan. 31,1890, was $802,512.

GENERAL BALANCE SHEET JANUARY 31.
1895. 1§04. 1883. 18QR2.
A # k3 ¢ ¥

Land account.....cccoceueeene. 20,764,580 20,756,621 20,747,309 9,685,102
Permanent investments. 9,491,518 9,392,227 8,600,708 5,391,728
Stocks and bonds........... t707,342 713,510 2,223,840 6,500
B. estate (tern, invest'ts). 14,395 14,395 14,395 835
Stks.of coal, ore,iron, &o0. 1,024,423 933,978 1,220,235 788,427
Sundry debtors on open

accounts . .eene 754,302 1,022,494 1,425,572 617,532
Cash and bills receivable 112,483 159,410 152,274 146,294
Suspense aocounts........... 386,553 204,496 130,954 92,578

Total assets.............. 33,255,598 33,197,431 34,515,287 16,729,196

Liabilities—
Stook, common.. 20,000,000 20,000,000 20,000,000 9,000,000
Stock, preferred 00.000 1,000,000 1,000,000 1,000,000
Bonds,less sinkin 301 9,154,337 9,198,424 5,189,454
Ceits of indebtedness.. 194,74
Bills payable.......coc..... , , ,500 1,546.482 185,651
Int. accrued, not due,etc. 142,253 144,090 122,141 65,429
Due ou open accounts----- 455,614 635,302 945,062 713,576
Due to employees............. 125,489 126,456 173,066 93,091

THE CHRONICLE.

1s$95. 1894. 1893. 1892.

Reserve funds 25,292 1,044 12,530 20,103

Probt and loss 902.512 1,228,257 1,322,429 461,892
Miscellaneous . 669 405 405

Total liabilities........... 33,255,599 33,197,431 34,515,287 16,729,196

tIncludes: Tennessee Coal Iron & RR stock, $150,000; Debardeleben
Coal .vIron bonds, $447,500; Cahaba Coal Mining bonds, $100,000;
Others, $9,842.

1Bonds, $9,«94,600, against $10,038,200 Jan. 81,1394; bonds, cash
andé %Lg‘)n,tgi%shien sinking funds, $509,299, against $883,823.

GENERAL INVESTMENT NEWS.

>Anthracite Coal Roads.—In accor lance with the instruc-
tions of the presidents, the anthracite sales agents on M mday
advanced prices to $3 35 a ton for grate, chestnut and egg,
and $3 50 for stove coal, to take effect at once. This is an av-
erage increase of 30 to 40 cents a ton over existing prioes.
It ils understood that much coal has recently been sold for $3
or less.

As to the position of the Philadelphia & Reading in the
pending negotiations of the presidents of the companies for a
division of the business, the Phila. Ledger on Thursday said :

It is stated that President Harris of the Reading Railroad has noti-
fied the committee of presidents which was appointed last week to
seoure an adjustment of the differences among the several companies,
that the Reading would positively decline to submit its claims to ar-
bitration. In taking this action i1t is understood President Harris is
supported by the largestinterests in the company, as well as by the 01-
cott-Earle Committee on Reorganization. The receivers have pers'st-
entl.vrefused to accept lessthan 21 per cent,and claim that ail statistics
and data show the company to be justly entitled to that proportion
of the output, and therefore they see no” reason to arbitrate. An offi-
cial of the company, in explaining its attitude, is quotel as saying
tuat during the past year nearly all the roads had utterly ignored the
tonnage restriction agreement, and now want to have their quota
based on what they carried during 1894. This, he claimed, would be
against the Reading’s interest, as that company lived ui> to its agree-
ment, and its average was therefore broughtdown to 20-02 p”~r ce it.
TheJ)oint was made that it would oe idle to attempt to reorganize the
Reading property on suoh a basis, and President Harris and the re-
ceivers are firmly opposed to aooepring less than 21 per cent, as they
think that if the Reading received the amount demanded, the prospeot
of placing the road upon a ﬂayiag foundation would be much brighter.
As the matter stands now the companies are about where the?/ started
when the movement to restore harmony was inaugurated lad; fall.
No date has been fixed for the next meeting of the presidents or the
Arbitration Committee.

President Olyphant of the Delaware & Hudson Company,
who was appointed chairman of the committee of five pres-
idents who are to select the arbitrators, has declined to
serve.—V. 60, p. 561,

Atchison Topeka & Santa Fe.—The Joint Executive Reor-
organization Committee made public on Wednesday the plan
for the reorganization of the company. The plan is issued
with the approval of the New York and London committees
and the representative of the Dutch bondholders. 1t will be
found at length on subsequent pages of this issue of the
Chronicle. In the advertising columns are given the facts
respecting the depositories for securities, etc.

A meeting of the Directors of the Atchison Railroad system
was held in New York on Wednesday for the purpose of dis-
cussing the completed plan. There were present William L.
Bull, James A. Blair, Charles S. deed, John A. McCall, B. P.
uheney, Jr., H. R Duval, Thomas P. Fowler, Samuel C. Law-
rence, George A. Nickerson and Frank K. Sturgis.

Mr. McCall presided. After due deliberation it was unanim-
ously resolved to issue an address to the stockholders, from
which the following extract is taken :

During the time through which the Joint Executive Reorganization
Committee has devoted itself to forming this plan, your directors have
given unceasing attention to it, and in e/ery feasible wav the views
of your directors and of individual shareholders and their friends
have been brought to the attention of the oommlttee. Whit has been
communicated to it has also been communicated, as far as was proper,
to manx iudependent parties of great flnanoial strength, whose inter-
est in the property has been repeatedly and urgently appealed to or
solicited. No new interest seemed willing to undertake so great a
task as the one presented. The Joint Executive Reorganization com-
mittee, therefore, has been alone In the field, so far as relates to the
actual promulgation of the plan. The reduction of the assessment
from $12 per share on the stock, the amount fixed bv the first oommit-
tee, to $10, the amount fixed by the present committee; the giving of
preferred stock for this assessment, and the reduction of the fixed
charges, so as to insure to the stock what seems to be an absolute
immunity from the danger of foreclosure in the future, are provisions
in line with our appeals for fair treatment of the shareholders.
Though the charges aheadof the present stock are somewhat Increased
the property and its possibilities are bettered, and the net result Is un
doubtedly a' great gain over existing conditions.

On completion of the plan it was underwritten by Messrs. Baring
Brothers & Co., of London, and other strong foreign and Amerioan
hankers, who should be able to estimate oorreotly the probable future
value of the shares. These underwriters have assumed the liability of
paying the assessment and taking the stock. It is evident that they
would not have done this but for the belief that the stock would have
its present value or a higher_one. The outlook, therefore, is that the
general mortgage holders will deposit their bonds, the plan be effective
and the entire reorganizition of the system be speedilly accomplished.

In view of these considerations, we approve the plan, recommend
that the stook be deposited, the assessment paid, and the reorganiza-
tion be facilitated in every possible way.—V. 60, p. 605.

Galled Bonds.—The following bonds have been called for
payment:

Bald Eagle Valley.—Four bonds will
May 1.

Lehigh & Wilkesbarbe Coal Company.—157 £200 6. p. 0.
sterling bonds will be paid May 1.

Louisville & Nashville,—214 general mort. bonds will
be redeemed June 1st. The numbers of the bonds drawn
and other information will be found in our advertising
columns.

be redeemed
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Northern Central.—81 serie3 “A” and 41 series “ B”Co n
sol gen. mort. bonds will be redeemed July 1st.

St. Paul Minn. & Man.—55 $100,11 $500 and 189 $1,000
1st mort. s. f. 7 p. c. land grant bonds will be redeemed on
July 1st.

Central Railroad of New Jersey.—The directors this
week pursued the conservative course of reducing the quar-
terly dividend from 1% to 1}* per cent.—Vol. 60, p. 389.

Chicago Burlington & Quincy.—The annual report is
printed at length on subsequent pages of to-day’s Chronicle,
and an article concerning ic appears in the editorial columns.
The company has listed on the New York Exchange this week
$1,019,000 additional Nebraska Extension 4s issued at $30,000
per mile of new road. The total of this loan now listed is
$37,930,000.-V . 59. p. 919.

Chicago Gas.—Tne dividend was reduced Wednesday from
1% to 1 per cent for the quarter, making 2% per cent for the
half-year. It is stated that succeeding dividends will be
made semi-annually at the rate of 5 per cent per annum. The
dividend just declared is payable April 25.—V. 60, p. 480.

Chicago & Southside Rapid Transit (Alley Elevated).—
The directors have issued a circular letter to the stockholders
submitting figures toshow that reorganization and assessment
on thestock areinevitable. They suggest that holders execute a
power of attorney authorizing some one to represent them in
negotiations, as the Com >ittee appointed at the annual meeting
has never made a report. The directors recommend that the
power of attorney be executed to one or all of the following :
David R. Lewis, James A. Fullenweider, George T. Smith, Will-
iam B. Walker, and sent to John H. Glade, the company’s
Secretary, 47 Congress Street,Chicago. The circular says in
part:

Your company was obliged to default in the payment of the semi-
annual interest due April lon $7,500,000 of its bonds. The amount
so defaulted was $187,500. The money on hand available for the pay-
ment of interest was about $25,00». The average dally traffic for the
month of January, 1895, was 39,943; for the month of February,
41,223; for the month of March, 43,330. The gress receipts from

assenger traffic for the three months was $186,785. The average
$iaié)ézexpense of maintaining and operating your railroad is about

From these figures it is apparent that it will not be possible for your
company to pay its operating and maiatenacce expenses and also pay
its fixed charges on its bonded indebtedness. These fixed charges are
$525,000 per annum, being the interest at 5 per cent per annum on
two series of bonds, one for $7,500,000 and the other for $3,000,000.
Various propositions of compromise have been suggested, and all of
the same involve an assessment npon the stock.

It has been recognized that the interest upon the bonded indebted-
ness for at least three years should be either given up or its payment
deferred. It has been urged by some thatboth series of bonds be
scaled; by others, that no scaling should be allowed, but that the in-
terest should be given up, and by still others that there should be no
scaling of bonds nor any interest given up absolutely, but payment
of the interest for a definite period should be deferred and income
bonds given therefor. Whatever policy is determined upon, itis ap-
parent that some action must be taken a foreclosure will be inevi-
table.—V. 60, p. 605.

Cleveland Canton & Southern.—A committee consisting
of P. W. Smith, G. W. Plummer and O. Prescott advise Cos-
hocton & Southern bondholders to deposit their bonds with
the International Trust Co. of Boston, in accordance with the
bondholders’ agreement of Jan. 25, 1895, and avoid any pen-
alty which may be imposed after May 1st next. More than a
majority of the bonds have been deposited.—V. 60, p. 176.

Colnmbns (Ohio), Street Railway.—The following earn-
ings have been reported for ths quarter ending March 31.

Gross Operating Net
earnings. expenses. earnings.
$133,726 $69,571 $64,155
121,332 63,847 57,485

Denver & Rio Grande—Union Pacific Denver & Gulf.—
Mr. George Coppell, Chairman of the board of directors of
the Denver & Rio Grande, has written a letter to a daily paper
regarding thepress dispatch from Denver dated April 6, 1895,
to the effect that the Denver & Rio Grande has not com-
plied with the order “of the United States District Court re-
quiring it to reduce the trackage charge to the Gulf road from
$185,000 to $110,000,” and tha therefore the receiver of the
Gulf road is authorized to issue $300,000 certificates in order
to build a parallel line. The letter contains the following ;

To remove misconception, and to relieve the officers of the Denver &
Bio Grande RR. Co. of the accusation of disregarding an order of the
United States Court, | hasten to ask you to be good enough to publish
the fact that the officials of this company %ave not done what is
charged in the article quoted. On the contrary, having the highestre-
gard for the judiciary, we at all times bow to its decisions when we are
subject to them. But in this case the Denver & Rio Grande RR. Co.
was not in Court, the order being addressed to the Court’'s officer- tle
receiver of the Union Paoiflo Denver & Gulf RR Co.—ordering him to
make a contractwith the Den. & Rio Grande RR. Co. for certain serv-
ices and purposes, for the sum of $110,000 E)er annum; or, failing
that, the receiver is required to build a parallel line of railroad, and to
issue receiver’s certificates therefor.

For the same services and purposes this company, under terms of a
then and now existing contract, was unanimously awarded by three
competent railroad arbitrators in October, 1893, the sum of $185,000
per annum. With that award before them, the officers of the Denver &
Rio Grande Railroad Company ar6 convinced that the amount—$110,-
000—fixed by the Court for the services rendered by this company to
the Union Paoiflo Denver & Gulf Company is far below the value of
those services, and, being elected to conserve the interests of the se-
curity holders of this company, its officers cannot, without disregard-
ing those interests, accept the dictum of the Court on railroad matters,
much as they, with reason, respect its decision in matters of law.
Therefore they submitted to the Court and the receiveraproposition to
refer the question again to the arbitration of three railroad experts to
be named in the usual manner, and both sides to be bound by their de-
cision. This proposal, I regret to state, has been declined by the re-
ceiver. The result will probably be a parallel road of about a hundred
miles in length, in an almost barren country, and to be built with the
proceeds of receiver’s certificates.—V. 60,p. 563.
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Distilling & Cattle Peeling.—Three of tho board of
directors resigned on Wednesday. The retiring members are
W. N. Hobart, Lewis H. Greene and J. Walter Freiberg, all
of Cincinnati interests These resignations leave the board
with three members, as follows : President Greenhut, Vice-
President John Beggs aud Secretary Peter J. Heunessy. It is
said that these three will remain until they are removed at
the election on April 17. A suit was filed Tuesday, April 9,
by Receiver McNulta and the reorganization committee
charging Joseph B. Greenhut ani Samuel Woolner of Peoria
with the misappropriation of $399,000. The other defendants
named in the bill are Peter J. Hennessey, Nelson Morris and
the Distilling & Cattle Feeding Company. It is said this is
only one of a series of bills which will be filed against tho
trust directors in Illinois.—V. 60, p. 581.

Eastern Trank Liae»’ Agreement.—Oa Tuesday the Board
of Presidents of the Eastern trunk lines met and adopted a
resolution restoring the rates for east-bound freight to the
regular tariff on and after April 22, the official date of the
opening of lake navigation. The passenger agreement of
Jan. 1 was re-affirmed. President Depew, of the New York
Central, believes that the new compicd will be productive of
much good. He says: “ 1 am of the opinion that the im-
mediate effect of the action taken by the railroad presidents-
yesterday will be, strange as it may appear after so many
failures, both a restoration and a maintenance of east bound
rates. | believe that it will stop at once the demoralization
now going on, which is greater than has been kno.vn in
twenty years.”

Electric Roads in Connecticut.—At Hartford, oa Thurs-
day, the Railroad Committee of the Legislature made an im-
portant ruling respecting the rights of electric railroads The
committee were considering an application for a charter
to build an electric line from New Haven to Derby It was
represented by the projectors that the line would be built al-
most wholly over private lands purchased by the company.
Counsel for the Consolidated Road raised the objection
that if this was the case the road would not be a street rail-
road coming under the street railroad law of 1893 but
must be regarded as subject to the general railroad law
of the State. Tnerefore it would be required as a condition
precedent to the hearing of its application that engineers’
maps of the layout and specifications as to cost, etc., be filed.
The committee announced later that such an enterprise must
be regarded as practically a steam road, and subject to the re-
strictions prescribed by the general railroad law as to maps,
etc. Counsel for the electric line protested, but the commit-
tee held to its position, and appointed a further hearing for
April 30, when the application will be again considered if
maps and specifications are produced.

At New Haven, Judge Hall of the Superior Court has
made a decision, which is considered important as a prece-
dent, in the case of the trolley companies seeking to par allel
the lines of the New York New Haven & Hartford and the
New York & New England railroads between New Britain,
Hartford and Berlin. According to press dispatches he holds
that the Court cannot pass on any legal differences created by
the fact that a trolley company owns its right of way and
does not run upon a highway, but can only decide on the ques-
tion of public necessity and convenience as raised by the gen-
eral electric railroad law passed in 1893. More than this, he hold»
that between the cities of Hartford and New Britain, which
are only a few miles apart, and between which there is a
great deal of passenger travel, there is no necessity for a trol-
ley road. If Judge Hall’'s decision holds, it.seems likely to
hinder the unnecessary building of inter-urban electric
roads, provided the steam companies supply good service.
From the tenor of the Judge’s finding is also seem»
to imply that a trolley company owning its own right of way,
if a parallel, is still subject to the “ convenience and neces-
sity ” restriction.

Findlay Fort Wayne & Western Railroad.—Certain
first mortgage bondholiers of this railroad company have
instituted suit for foreclosure and the appointment of a
receiver. The road was sold in November* 1894, to satisfy
floating debt creditors, and the Findlay Fort Wayne &
Western Railway Company was organized to take over the
property. The present suit appears to be an attempt of non-
assenting bondholders to obtain recognition.—V. 59, p. 835.

Fitchburg.—Ib i3 understood that the project of exchang-
ing the common stock for preferred oa some basis has been
referred to a committee of the directors.—V. 60, p. 259.

Greea Bay Winona & St. Paul.—According to press de-
spatches from Milwaukee, Judge Soamm on Tnursday
granted the motion to consolidate the Mowry foreclosure suit
with that of the Trust Company. Tne application for a
change in the receiver was held open,—V. 60, p. 480.

Lake Street Elevated.—At Chicago, oa Monday, in the
United States Circuit Court, William Ziegler and other New
York stockholders applied for a receiver for this road. They
claim that the line is not being operated for the benefit of the
stockholders but for the profit of Charles T. Yerkes ani the
West Chicago Street Railway Company.—Vol. 6), p. 522.

Lehigh Talley.—The London Times of. March 30 announce
“ the ready success of the placing of £300,000 Lehigh Valley
Company’s 4)” per cent sterling one-year notes” in that mar-
ket. This is the loan heretofore referred to as negotiated in.
London for taking up the Lehigh Valley Railroad floating
debt.—V, 60, p. 606.
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Listings on New York Stock Exchange.—The Stock Ex-
change Committee admitted t> the list this week certain
~securities of the following companies: Cnicago Burlingtoi

Quincy RR. and Northern Pacific Terminal Company of
Oregon. (See statement for each.)—Vol. 60, p. 563.

Manhattan Elevated.—The order made by Judge Beach
which vacated the assessment put by the Tax Commissioners
on the personal property of thi3 company has been reversed
-by the General Term of the Supreme Court, so that, unless
decided otherwise in a higher court, the company will have to
pay taxes upon its personal property for the year 1894. It was
-said these taxes would amount to about $300,000. The General
Term said it merely followed the decision in the case of the
Equitable Gas Light Co. The railway company will doubt-
less carry the matter to the Court of Appeals.—V. 60, p. 302.

Metropolitan Street Railway (New York.)—Earnings for
this company, which operates the lines of the Metropolitan
Traction Company, have been reported as follows for the
quarter and the six months ending Dec. 31, 1894.

mUrnos end. Gross Net _Other Interest,  Balance,
Dec. 31. earnings, earnings. income. rents, taxes, surplus.
$1,419,5d47 $608,019 $52,006 $>03,050 $156,975
2,786,889 1,154,644 98,212 963,046 289,810
GENERAL BALANCE SHEET, DEC. 31, 1894
Acqplc
Hoad and equipment..$15,058,226 Stock.... .$13,500,000
43toeks and bds. owned 26,223 Funded . 1,400,000
Other investments.... 289,526 Interest accru s
Supplies onhand......... 111,374 Due companies, etc... 645,004
Due on open accounts 696,826 Profitand loss, surplus 702,729
-Cash on hand................ 73,502
$16,255,677 $16,255,677

—Y. 60, p. 606.

Metropolitan Street Railway—Columbus & Ninth Ave-
nue.—The Lexington Avenue & Pavonia Ferry and Columbus
«ft Ninth Avenue loans for $5,000,000 and $3,000,000 respect-
fully, guaranteed by the Metropolitan Street Railway Com-
pany, met with ready sale on Monday at 105 and accrued in-
terest, the subscription books remaining open only a few
-minutes.—V. 60, p. 606.

Mobile & Birmingham.—This road will be sold in fore-
closure April 27. About $2,850,000 of the $3,000,000 first
mortgage bonds have assented to the plan of reorganization
prepared by the London committee of which Joseph Price is
chairman. The plan provides in part as follows :

The new securities are to be prior lien 5 per cent bonds, $1,000,000,
"this issue to be increased by $18,000 per mile of new railway if an ex-
tension of 67 miles to the Cahaba coal fields be decided upon; 4 per
cent gold bonds, $1,2( 0,000; common and preferred stock each. *1,-
000,000. Each holder of old first mortgage bonds for $1,000 is re-
quired to subscribe $200 in easb, for whio e will receive $;00 prior
lien bonds and $200 of 4 per cent gold bonds. For his old bond he will
also receive $200 of 4 per cent gold bonds, $3' 0 preferred stock and
$300 common stock. Of the $1,000,000 prior lien bonds $400,000 are
to be reserved for future capital requirements and $600,000 are to be
purchased by the first mortgage bondholders, as above stated, to pro
vide for retirement of receivers’ certificates, '‘purchases of rolling
stock, renewals of property, etc.

Copies of the plan can be obtained from Dunning & Fowler,
*67 Wall Street, New York City.

New York Lake Erie & Western.—Judge Lacombe, in the
United States Circuit Court, Thursday, granted an order
authorizing the receivers to issue, for not less than par,
$4,000,000 in receivers’ certificates. The certificates are to be
made payable in gold three years from date and will bear
interest at a rate not to exceed 6 per cent per annum. They
are to be issued for the benefit and protection of the property,
and are to be secured by a lien upon and payable out of the
income derived therefrom. They are also to be secured further
by a lien upon the railroad property prior to the lien of the
second consolidated mortgage of October 5, 1878, and all sub-
sequent mortgages and claims.

Judge Lacombe added an opinion which was in part as
follows:

Receivership is an extraordinary remedy, and should be a
temporary one. Courts are not organized to run railroads,
although when the property of an embarrassed corporation
comes into its possession a Court of equity will, for the benefit
ef all interested in that property, undertake to preserve the
business, which oftentimes is the most valuable asset, until
such time as the interests of all parties are so adjusted, either
at the foot of a decree, or by amicable arrangement among
themselves, that the property may be returned substantially
in the condition in which the Court received it. But it be-
hooves all persons interested to be diligent in securing such
adjustment. Unless some readjustment or reorganizatioi be
perfected by those interested in the property, the Court will
feel constrained to dispose of it in some other way.—Yol. 60,
p. 562.

Northern Pacific.—The annual report of the Deutsche
Bank (Berlin) states :(—*“ The bank has continued its efforts on
behalf of the bondholders of the Northern Pacific Railroad
Company to secure an equitable reorganization of the line.
Representative committees having been formed, attention has
been directed to obtaining the support of a majority of each
of the various classes of bonds, in order that, by united action,
a proper plan of reorganization may be devised and success-
fully carried out. At present majorities of both the third
mortgage and the consolidated bonds have been obtained. In
the meantime, numerous and important improvements in the
organization of the line have been introduced, and it is hoped
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that any change in the unsatisfactory state of affairs now
ruling in the United States will be accompanied by such an
increase in the present abnormally low traffic receipts as will
eventually reward the patience of the bondholders.”—Vol. 60.
p. 606.

Northern Pacific Terminal.—First mortgage 6s of 1833
for $276,000 were listed this week on the New York Stock Ex-
change, making the total listed $3,876,000. An additional
$124,000 will be placed on the list whenever sold. The new
bonds are for the new Grand Cmtral Station, with tracks,
etc., in Portland, Ore.—V. 59, p. 423.

Oregon Railway & Navigation.—A. S. Heidelbach, Chair-
man of the committee for the 5 per cent consols, says that
while several meetings have taken place with the parties rep-
resenting the various interests in Oregon Railway & Naviga-
tion matters here looking to a plan of reorganization, no plan
has been definitely agreed upon, nor can any be reached until
the European representatives of the majority of the consoli-
dated 5s and of the stock have been consulted.—V. 60, p. 523.

Reorganization Plans, etc.—The following is an index to
all defaults, reorganization plans, the names of all reorganiza-
tion committees and all statements respecting the payment
of overdue coupons that have been published in the Chron-
icle since the January edition of the Investors’ Supple-
ment was issued, all earlier facts of this nature being set forth
in that publication. It does not, however, include matter in
to-day’'s Chronicle.

The following abbreviations are used: Plan for reorganization
or readjustment plan ; coup, for coupon payments ; def. for
default; Com. for committee.

Volume 60. Page.
Atchison, T. & 8. Fe...... plan 479
8t. Louis & San. F.

Bay 8tate G as ....0ym.
Ches. & O. 8. W. 1st M., coup. 176

Volume 60. Page.
Mont. Tuscaloosa & Mem..def. 562
Norfolk & Western .Oom. 302
Oregon 8. L. & U. N..........coup 220
Oswego (N. Y.)Stre9tRy..def. 606

Chicago & No. Pae.,....... Com. 258  Penn. Poughkeepsie & B..plan 606
Chic. & South Side R. T., Com. 175 Ppeoria Decatur & E ........ coup. 35
Do do ..def. 606 Phila. & Reading,.. .Oom. 219

Cin. & Muskingum Vail..coup. 522
Gleve. Can. & So.,... Com 276

Do do .. ..coup. 176
Distill'g & Cattle Feed g.plan 480
Fid'yL.&T.Co.0fSiouxO.,pi<m 561
G.Bay W. &St.P.Com.301,391,480
Jack. Tampa & K. W., .. Com. 219
Kentucky & Ind. Bridge.Cow. 522
Lake St. Elevated, Ohio..plan. 391
Lincoln (Neb.) Sb.Ry. ...Com. 259
Long Island Traction ...plan 522
Louisv. Ev. & St. 1i.com». 522, 562
Mobile & Girard............coup. 392

Camden County..............def. 607
Phila & Chester Val___def. 607
Phil. Read. & N. E.. Oom.. 178, 563
Rio Grande Southern ...plan 392

Savannah (Gi.) Elec. Ry.plan 563
Schenectady Ry. ...plan 303
Union Pacino..

Do d> - ..cou
Do do coll. tr. 5s.com?. 607
Kansas Pao..Oom. 393, 523, 564
U. S. Boob Co. ..Oom 303
Valley of Ohio....
Wisconsin Centrai
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St. Louis Avoyelles & South Western.—The Chronicle
has received the following respecting this new road in Louis-
iana :

This road is under construction from Banbie, on the Texas & Paoiflo
RR , Avoyelles Parish, La., in a north-easterly direction through the
towns of Evergreen, Cottonport, MaTksville, the Parish seat, and
Denslow, on the Red River. From Lougbridge a branch will run to
Simmsport. There are sixteen miles graded and tied, and work is being
pushed steadily forward. The road, when completed, will be 38 miles
in length, opening up a very rich county, with 30,000 population,
which up to the present time has had no railroad facilities. The
Avoyelles Parish voted this road a subsidy of five mill tax, running for
ten years, which amounts to $,21,000. The county has no other debt,
and the estimated value of personal and real property is over $6,000,-
000. The issue of bonds is $10,003 per mile, 5 per cent, 30-year, gold.
The Royal Trust Company, Chicago, is Trustee. The five-mill'tax voted
by the Parish virtually guarantees the interest on the bonds for ten
years.

At a meeting of the stockholders March 14 the following
officers and directors were elected : F. M. Welch, President,
Marksville, La.; W. J. Hilands, Vice-President, Cleveland,
Ohio ; E. H. Cochran, Secretary, Alexandria, La.; Samuel P.
Dunn, Treasurer, Cleveland, Ohio ; Ira W. Sylvester, Chief
Engineer, Alexandria, La.

Savannah & Western.—Messrs. Wilson, Colston & Co. of
Baltimore have issued a circular from which the following is
taken:

The Fitzgerald Committee, of whioh our Mr. Colston was a member,
has disbanded, and Messrs. Lehman and Colston, with Mr Sidney F
Tyler, President of the Fourth Street National Bank, Philadelphia, have
been elected members of the Borg] Committee, making a praetieal
amalgamation for the purPose of securing a majority of the bonds at
once, and upon whioh an efficient course for protection can be based.

The present oommictee will engage to protect the interests of the
owners of the Savannah & Western bonds only, and it is needless to
say that by control of a majority of the bonds those interests will he
much better served than by the work of two separate committees,
neither of whioh controlled a majority.—V. 60, p. 391.

Southern Railway, and the Long-and-Short-Hanl
Clause.—The Southern Railway Company on Tuesday was
granted permission by the Inter-State Commerce Commission
under some circumstances to charge less for longer than for
shorter distances for the transportation of passengers. The
order of the Commission is as follows:

That the prayer of said petition he and the same is hereby granted,
and said Southern Railway Company is hereby authorized to charge
less for the transportation, of passengers for longer than for shorter
distances over the same line in the same direction, the shorter being
included within the longer distance, but onlv to the extent and upon
the conditions following:

First—Such higher rates for shorter distances shall not in any ease
exceed the lower rates for longer distancesby more than $3.

Second—Such lower rates for longer distances shall not in any oase
be less than those previously published by the Seaboard Air Line or
other competing carrier between the same poiats.

Third—Such lower rates for longer distances shall not in any case he
less than the cost of the service rendered.

This order is hereby declared to be temporary and provisional, pend-
ing further investigation by the Commission, and the same may be
modified or revoked at any time, with or without notice, in the discre-
tion of the Commission.

HT For other Investment Items see page 668.
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Reports and £)acwrajeiits.

PLAN AND AGREEMENT FOR THE REORGANIZA.TION

OF THE

ATCHISON TOPEKA & SANTA FE RR. CO.

DATED MARCH 14, 1895.

Edward King, Chairman,
omers ayes,
Edward N. Gibbs,
George G. Haven,
Adrian lIselin, Jr.,
Joint Executive Reorganization Committee.
erman Kobbe,
Secretary.

C. Sligo dr pothonier,
Robert Fleming,

John Luden,

Victor Morawbtz,

Chartles C. Beaman,
Victor Morawbtz, .
Counsel to the Committee.

INTRODUCTORY CIRCULAR.

At the request of :

The New York General Reorganization Committee,

The London Bondholders’ Committee, and
Messrs. Hope <t Co., of Amsterdam (acting in behalf of

Dutch Bondholders), the Joint Executive Committee named

in the Reorganization Agreement hereto attached undertook

to formulate a Plan for the Reorganization of the affairs of
the Atchison Topeka & Santa Fe RR. Company.

The accompanying plan embodies the result of the labors
of the Joint Executive Committee and has been approved
BY THE THREE ABOVE-NAMED COMMITTEES.

The Joiot Executive Committee has had the result of the
independent examination into the financial condition by Mr.
Stephen Little, and into the physical condition by Mi. Robert
Moore, and the reports of these experts have been printed
and distributed for the information of the security-holders.
They have also had numerous conferences with the Receivers
and with those intimately conversant with the property.

In submitting this Plan to the security holders, the Joint
Executive Committee desire to give an outline of the principal
considerations which led to its adoption.

It is proposed to foreclose the General Mortgage and
to vest the properties acquired at foreclosure sale in a new
company, and through that means to accomplish the follow-
ing ends
(1.) To reduce the fixed charges to a safe limit.

(2.) To make adequate provision for future capital require-
ments subject to proper restrictions as to the issue of
bonds for this purpose.

(3.) To liquidate the floating debt, and to make adequate pro-
vision for existing prior lien indebtedness shortly to
mature.

(4.) To reinstate existing securities upon equitable terms in
their order of priority.

(5.) To consolidate and unify the System (so far as may be
found practicable) and thus save large annual expense.

If the above objects can be attained, a Plan financially
sound should result; but good returns to the security holders
can only be secured by good management.

A voting trust has been considered, but has been rejected
as unsatisfactory ; but no effort will be lacking on the part of
the Committee to secure for the new Company the best possi-
ble management.

GUARANTEE FUND NOTES. EQUIPMENT BONDS AND CAR
TRUSTS.

These constitute charges upon the revenue of the Company
prior to the General Mortgage Bonds, the interest and instal-
ments on the same having been paid under the order of the
Court by the Receivers.

The $9,000,000 Guarantee Fund Notes bear six per cent in-
terest and mature November, 1898. They are a charge upon
the main line of the Company, subject only to $7,000,000
First Mortgage Bonds, and also a charge upon a large part of
the equipment of the Company.

The $1,750,000 of Equipment Bonds represent seventy per
cent of the original issue, the balance having been paid off,
and the equipment covered by these bonds is necessary for
the operation of the road.

The same applies generally to the Car Trust obligations out-
standing.

The renewal of the six per cent Guarantee Fund Notes in
1893 (at six per cent for five years) cost the Company over
$1,100,000 in discounts and commissions. The provision
made in this Plan for their retirement will obviate the recur-
rence of the embarrassment and expense which these notes
have caused to the Company in the past.

It is essential that these prior charges shall be extinguished
at the earliest practicable moment, and the new four per cent
General Mortgage Bonds become an absolutely first lien on
the property.

To extinguish the same, however, at the present market
price by the sale of General Mortgage Bonds would be waste-
ful. Power is therefore taken to unify the same into a four
per cent Prior Lien Bond and thereby effect a large annual
saving in interest. As an insurance fund against contingen-
cies of the first five years after reconstruction, it is also pro-
posed to take power to issue a further $5,000,000 of these
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bonds, which provision is deemed to be in the interest and for
the protection of the security holders.

In this connection attention is drawn to thefact that the
interest on the total amountof Prior Lien Bonds authorized
(even if all issued) will notexceed the charges againstrevenue
which atpresent exist in front of the new General Mortgage
Bonds.

Provision is made, however, that as soon as the General
Mortgage Bonds can be sold at satisfactory prices the whole
prior lien shall by that means be extinguished and the new
General Mortgage Bonds become an absolutely first charge
on the property.

CHICAGO & ST. LOUIS SIX PER CENT BONDS ($1,500,000),
DUE 1915.

These bonds being well secured and having a comparatively
long time to run it is proposed to leave undisturbed.

GENERAL MORTGAGE FOUR PER CENT BONDS.

The General Mortgage Bondholders are entitled to receive
new securities representing the principal and interest of their
bonds before any provision is made for the junior security
holders.

These bonds under the plan receive for every $1,000, $1,150
in new securities, viz.:

75 per cent of their face value in new 4 per cent General
Mortgage Bonds, and

40 per cent in a new 4 per cent Adjustmend Bond, cumula-
tive as to interest after five years. (See foot-note).

The interest on the new General Mortgage bonds of the
Company will be payable April and October, instead of Janu-
ary and July, the interest dates of the old bonds.

This alteration is made in order to more equally divide the
annual revenue, and, moreover gives time to prepare the esti-
mate of surplus earnings available to pay interest on the Ad-
justment Bonds.

It will be observed that the coupons on the present General
Mortgage Bonds are funded to July 1, 1895, and thatthe inter-
est on the new bonds does not commence until three
months later—October 1, 1895. The interest for these three
months on the General Mortgage Bonds, viz , one per cent, or
ten dollars for each $1,000 bond, will be paid in cash on de-
posit of bonds.

The corrected accounts, as shown by Mr. Little’s report,
indicate that during the year ended June, 1894, after deduct-
ing the losses on the auxiliary lines, the net income available
for interest on the General Mortgage Bonds amounted to but
slightly over two per cent, but if the losses stated on the
auxiliary lines during that year are eliminated, about four
per cent was earned,

After making a careful estimate as to how much of the ex-
isting losses on the auxiliary lines, if retained in the System,
could, under the circumstances, be avoided, or if these lines
be left out what amount the Atchison system proper would
be able to earn without the auxiliary lines, the Committee
have arrived at the conclusion that it would not be safe to
place upon the property a fixed charge of more than four per
cent upon seventy-five per cent of the principal of the present
General Mortgage Bonds, giving them, however, compensa-
tion, as above stated, in Adjustment Bonds. On page 5 is
given a statement of net earnings and of the proposed fixed
charges of the new Company. The present fixed charges are
$9,536,082 and the proposed fixed charges under the Plan are
$4,528,547, being an average fixed charge of $680 30 pQr mile
per annum, and an average of $16,836 of fixed-charge bonds
per mile.

The General Mortgage Bonds under this arrangement retain
their mortgage lien and will ultimately be entitled to receive
as interest on the two securities, given to them under this
plan, a full equivalent for the principal and interest on their
original bonds.

The plan provides that the stock and bondholders shall pay
nearly $14,006,000 in cash necessary to start the new Company
free from floating debt and other liabilities, which amount
the General Mortgage Bondholders might otherwise them-
selves have to provide.

SECOND MORTGAGE BONDS, SERIES “A” AND “B.”

THE SECOND MORTGAGE "A” BONDS RECEIVE 113 PER CENT FOR PRIN-
CIPAL, INTEREST AND ASSESSMENT, IN NEW PREFERRED STOCK,
AND ARE ASSESSED 4 PER CENT.

SECOND MORTGAGE “B” BONDS RECEIVE 118 PER CENT FOR
PRINCIPAL, INTEREST AND ASSESSMENT, IN NEW PREFERRED
STOCK, AND ARE ASSESSED 4 PER CENT.

THE

After careful consideration it was decided to be best for the
interests of these securities that they should now be converted
into five per cent Preferred Stock, possessing full voting
powers, and preferential rights as to principal as well as in-
terest, rather than revert to their original form of “Income
Bonds.” Provision will, however, be made so that no mort-
gage, other than those mentioned in the plan, can be created,
nor the preferred stock of the new Company be increased,
except with the consent of the holders of a majority of the
preferred stock at the time outstanding.

The four per cent assessment is a necessity for the follow-
ing reasons:

About $14,000,000 cash has to be raised to pay off the float-
ing indebtedness of the Company, and for other purposes.

Note.—25 per cent for balance of principal of the General Mortgage
4 per cent Bonds.
8 per cent for accrued interest to 1st July, 1895 ; and
7 por cent as compensation for reduction of fixed charge and
the non-oumulative feature for five years.
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The stockholders, in the ordinary course, should provide
the whole of this amount; but in case they should fail to do
so, the Second Mortgage Bondholders would themselves have
to provide the whole of it in order to preserve their hold upon
+he property.

It was therefore deemed to be in the interest of the Second
Mortgage Bondholders to divide the burden of this $14,000,000
between them and the Stockholders.

The proportion of the assessment that would be borne by
the Stockholders could only be gauged by the amount of as-
sessment that they would be willing to pay to protect their
rights. This amount is believed to be $10 per share, and it is
necessary that the Second Mortgage Bondholders shall pro-
vide the remaining $4 for their own protection. As compen-
sation for this assessment, the accrued interest and the change
they are called upon to make in the character of the securi-
ties, it is proposed, as stated above, to give to the Second
Mortgage “A” and “B” Bondholders $113 and $118 respect-
ively in new Preferred Stock for every $100 of their present
Second Mortgage Bonds.

COMMON STOCK.

The new Common Stock to be the same in amount as the
present Common Stock, viz., $102,000,000, to be given to the
present Stockholders on payment of $10 per $100 share. New
Preferred Stock at par to be given to the Stockholders for the
$10 assessment

A syndicate has been formed to guarantee this and will be
prepared to pay the $10 assessment on all shares upon which
the said assessment is not paid by the present Stockholders,
receiving therefor the Common and Preferred Stock which
the Stockholders would have received, thus insuring the
necessary cash for the accomplishment of the Plan.

FUTURE CAPITAL REQUIREMENTS.

Any plan of reorganization that fails to provide for the
necessary improvement and development of the System in
the future would be fatally defective.

In order to provide such funds during the next ten years,
provision is made in the Plan for the issue of additional new
General Mortgage Four Per Cent Bonds, but to an amount
not exceeding $3,000,000 in any one year.

After the expiration of ten years, should further provision
be needed, additional Adjustment Bonds can be issued at the
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rate of $2,000,000 per annum for ten years, but only by a vote
of a majority of the adjustment bondholders themselves.

TREATMENT OF AUXILIARIES.

The important and difficult questions involved in the control
of these properties have had the mostcareful consideration by
the Committee.

It is felt that negotiations with regard to the auxiliary lines
cannot be advantageously effected until a majority of the
General Mortgage Bonds are deposited.

It has been decided, therefore, to issue a plan of reorganiza-
tion for the Atchison System proper, reserving power to in-
crease the General Mortgage Bonds by a maximum of
$20,000,000, and Preferred Stock to the same amount, in the
event of auxiliary properties being acquired on satisfactory
terms.

NET EARNINGS AND FIXED CHARGES.

* Net earnings of the Atchison System proper,
as shown by Mr. Little’s report, for fiscal
year ending June 30,1894, after allowing for
amount of cash contribution to St. Louis &
San Francisco Railway under terms of Tripar-
tite Agreement ($341,401) and also after de-
ducting Sonora Railway subsidy ($350,000)...

$5,948,015 66
Fixed charges under proposed plan (see page 6).

4,528,547 06
SUIPIUS ..o e $1,419,468 60

* The corrected net earnings applicable to interest charges for cal-
endar year ending December 31,18.44, as reported to the Committee
by Mr. Gillett, the General Auditor of the Receivers, were $1,314,200 94;
but during the months of April, Mav, June and July, 18 ‘4, earnings
were very small, owing to coal miners’ and labor strikes. The net
earnings for these four months of 1894 were 1568.820 Ol. while for
same months of 1893 the netearnings were $2,414,056 01. A com-
parison of the net earnings of the four months referred to of the years
of 1?93and 1894is below:—

Net earnings during the strike months.

TABLE OF EXISTING SECURITIES AND OF SECURITIES PROPOSED TO BE ISSUED BY THE NEW COMPANY.

Fixed
Existing Issues— Principal. Interest.

Chicago & St. Louis RR. 1st M. 6s... $1,500,000 00 $90,000 00
Guarantee Fund Notes, 65.. 9,000,000 00 540,000 00
Equipment Trust, Series “ A,” 5s... 1,750,000 00 87,500 00
Equipment Lease Warrants 1,270,41400
Miscellaneous Unconverted Bonds. 1,562,950 00 78,107 50
General Mortgage 4S.....ccocvvveenen - .129,320,776 54 5,172,831 06
Second Mortgage “ A ” 4s 77,937,500 00 3,117,500 00
Second Mortgage “ . 10,000,000 00 400,000 00
Income Bonds (exchang. for “As") 1,253,607 20 50,144 29
Capital StocK......cooooiiiiiiiiiiiiciee 102,000,000 00

E xisting Fixed Charges___ $9,536,082 85

PLAN.

I.-.NEW SECURITIES TO BE CREATED.

It is proposed to foreclose the General Mortgage of the
Atchison Company, dated October 15, 1889, and other mort-
gages if deemed advisable, and to vest in a new railway com-
pany the railways, bonds, stocks and other properties of the
present Company acquired at foreclosure sale or otherwise. The
deposited bonds and stocks of such of the auxiliary companies
as shall be brought into the reorganization, or the property
represented thereby, are also to be transferred to the new
Company.

It is the intention that the new Company shall, so far as
practicable, be invested with the direct ownership of all the
various properties comprised in the system, thereby avoiding
the necessity of keeping up the separate existence of a large
number of the subsidiary companies controlled by the princi-
pal Company.

The new Company is to create the following securities:

(A) CommMON STOCK i e $102,000,000

Divided into shares of $100 each.

Per Cent Non-Cumulative Pre-
ferred STOCK . $111,486,000

Divided into shares of $100 each.

This Preferred Stock will entitle the holders to non-cumu-
lative dividends up to 5 per cent per annum payable out of
net earnings before any dividends shall be paid on the Com-
mon Stock, and, in case of liquidation of the Company, the
holders of the Preferred Stock are to be entitled to receive the
par amount of their stock out of the Company’s assets in pri-
ority to the Common Stock.

Additional Preferred Stock to an amount not exceeding in
the aggregate $20,000,000 may be created and used in such
amounts respectively, and in such proportions as the Joint
Executive Committee shall determine, for the acquisition, as
hereinafter provided, of the Atlantic & Pacific Railroad, the
St. Louis & San Francisco Railway and the Colorado Midland
Railroad, or the securities representing control of the same,
and for the improvement of the properties acquired.

Provision is to be made so that no mortgage other than
those provided for in this Plan can be created, nor the
amount of the Preferred Stock authorized under this Plan be
increased by the new Company, except with the consent, in

(B) Five

1894. 1893.
For April...... ... oo $206,465 71 $438,443 15
For May... . 152,786 61 714,079 43
ForJune.. .(netloss) 88,492 00 703,524 94
For July.... ...(netloss) 201,910 31 508, 08 49
Total $68,820 01 $2,414,056 OA
Fixed
Proposed Issues— Principal. Interest.

Chicago & St. Louis RR. 1st M. 6s. $1,500,000 00 $90,000 00
1PriorLienBonds (ifexchanged) 4s 12,020,414 00 480,816 56
, Miscellaneous Bonds.........ccccucue 1,562,950 00 78,107 50
Gen. Mort. (75% of old Gen'ls) 4s 96,990,582 00 3,879,623 00

4% Adjust. B’ ds$40% ofold Gens.). 51,728,310 61
(Cumulative after 1stJuly, 1900)

15% Non-Cumulative Pref. Stock...111,485,95100
Common StOCK.....cccooeveriiiniiiiiiienes 102,000,000 00

Proposed Fixed Charges.. $4,528,547 "6

each instance, of the holders of a majority of the whole
amount of the Preferred Stock which shall at the time be out-
standing, given at a meeting of the Stockholders called” for
that purpose, and with the codsent of the holders of a majori-
ty of such part of the Common Stock as shall be represented
at such meeting, the holders of these two classes of stock
voting separately.

(9] General Irg ortga

e 4 Per Gent 100-Year
Bonds

$96,990,582

Principal payable October 1, 1995, and interest pay-
able semi-annually, on April 1 and October 1.

These bonds will be secured by a mortgage covering all the
properties which shall be vested in thenew Company as above
provided, and also any other property which may be acquired
by use of any of the new bonds. The Joint Executive Com-
mittee may, however, in its discretion, except from the new
General Mortgage the stocks and bonds deposited under the
existing General Mortgage representing branch lines, the
operation of which shall be found to be unprofitable and an
unnecessary burden to the System, and may make such
arrangements in respect thereof as shall be deemed in the
interest of the System, all proceeds of any disposal ©f such
branches or securities being brought under the new mort-
gage. The Joint Executive Committee may also except from
the new mortgage the $7,000,000 of bonds and the stock of
the Atchison Topeka & Santa Fe Railroad Company in
Chicago, and may make such arrangements as it shall deem
most expedient for the improvement, utilization or disposal
of any of the terminal property of said Company in Chicago;
but any proceeds of said bonds and stock so excepted or of
any portion of the property situated in Chicago which may
be sold or otherwise disposed of shall be applied only in
improving the terminals or other property subject to the new
General Mortgage, or in acquiring new property which shall
become subject thereto.

The new General Mort ;age shall provide for the |ssue sub-
ject to such restrictions as the Joint Executive Committee
may prescribe, of additional General Mortgage Bonds, not
exceeding the following amounts, for the following purposes,
viz :
$1,500,000, for the purpose of taking up or paylng the out-

standing First Mortgage 6 Per Cent Bonds of the Chicago
& St. Louis Railroad Company.
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$1,500,000, or so much thereof as may be required, for the
purpose of taking up or paying the outstanding bonds
provided for under circular No. 63 of the Atchison Com-
pany, dated October 15, 1889.*

$15,500,000, or so much thereof as may be required so take up
or pay the existing Guarantee Fund Notes, amounting to
$9,600,000; the existing Equipment Bonds, amounting to
$1,750,000; the existing Car Tftust obligations, amounting
to $1,270,414; and to provide the new Company with an
amount of cash equal to the amount expended after Jan.
1, 1895, in paying any of said Guarantee Fund Notes,
Equipment Boecls or Car Trust obligations; it being un-
derstood that such General Mortgage Bonds may be issued
at a rate not exceeding $1,250, par value, for each $1,000,
par value, of such Guarantee Fund Notes, Equipment
Bonds or Car Trust obligations taken up or paid.

$80,000,000, for the construction and acquisition of improve-
ments and additions, including side-tracks, second tracks
and spur tracks to the railways embraced in the system
covered by the new General Mortgage, either directly or
by pledge of the bonds and stocks of other companies, and
for the construction of branches or extensions to any of
said railways; but such bonds may be issued only at a
rate not exceeding in the aggregate $3,000,000 for each
fiscal year which shall have elapsed after June 30, 1895,
(the first fiscal year being that ending June 30, 1896,) it
being understood that any portion of such $3,000,000
bonds unissued in any one fiscal year shall be added
to the amount which may be issued in subsequent
years; but the amount of said bonds which may be issued
for the construction or acquisition of branches or ex'en-
sions shall not exceed in the aggregate $750,000, par value,
out of each $3,000,000 of bonds which may be issued as
aforesaid, and shall not exceed $15,000, par value, per
mile of such branches or ex ensions completed. Proper
provisions shall be made in the new General Mortgage to
secure the application of all such bonds, or their proceeds,
for the purposes aforesaid only, and all such branches,
extensions, additions and improvements shall become sub-
ject to the new General Mortgage.

Additional new General Mortgage Bonds, to an amount not
exceeding $20,000,000 in the aggregate, may be issued and
used in such amounts respectively, and in such proportions as
the Joint Executive Committee shall determine, for the acqui-
sition, as hereinafter provided, of the Atlantic & Pacific Rail-
road, the St. Louis & San Francisco Rail way and the Colorado
Midland Railroad, or the securities representing control of the
same, and for the improvement of the properties acquired.

Prior Lien Bonds—possible issue limited to $17,000,000.

In order to make additional provision for funding or paying
the existing Guarantee Fund Notes, Equipment Bonds and Car
Trust obligations, and to set apart a fund to insure against
contingencies, provision will be made for the issue of 30-Year
4 Per Cent Prior Lien Gold Bonds to the amo int hereinafter
specified, which bonds shall be secured by a lien prior to the
lien securing the new General Mortgage Bonds and covering
the same property, and shall be redeemable by lot upon any
coupon day at 103 per cent and accrued interest upon at least
three months’ previous notice of redemption. Such Prior
Lien Bonds may be issued only to the following amounts and
subject to the following conditions, viz.:

In case it shall not be found advisable to issue all or any of
the $15,500,000 of new General Mortgage Bonds reserved as
hereinbefore provided, to take up or pay the existing Guaran-
tee Fund Notes, Equipment Bonds and Car Trust obligations,
and to provide the new Company with an amount of cash
equal to the amount expeided after January 1, 1395, in pay-
ing any of them, there may be issued for said purposes $1,000
par value of such Prior Lien Bonds for any $1,000 of the
Guarantee Fund Notes, Equipment B mds or Car Trust obliga-
tions taken up or paid, instead of $1,250 of the new General
Mortgage Bonds reserved for that purpose as above provided.

Additional Prior Lien Bonds to an amount not exceeding in
the aggregate $5,000,000 may be issued at any time within
five years from the formation of the new corporation, when
required for the improvement of the properties embraced in

‘Such bonds are as follows:

Old Liens

A.T.&S.F. R. R. Co.: Outstanding.

Collateral Trust 5 Per Cent Bonds, 1937... $110,300 00

4*2 Per Cent 8inking Fund Bonds, 1920... 1,000 00

6 Per Cent Sinking Fund Secured Bonds, 1911. 1,000 00
Chicago Kansas & Western Railroad Company:

First Mortgage 5 Per Cent Bonds, 1926... 271,500 00

Income 6 Per Cent Bonds, 1926 8,400 00
Chicago Santa Fe & California Railway Company:

First Mortgage 5 Per Cent Bonds, 1937.......cccceueenne 629.000 00
Southern Kansas Railway Company of Texas :

First Mortgage 5 Per Cent Bonds, 1927.....cccccvivenne 39,130 00
Southern Kansas Railway Company, Gulf Division:

First Mortgage 5 Per Cent Bonds, 1926.......cccccceeu. 127,920 00
Southern Kansas Railway Company :

Income 6 Per Cent Bonds, 1927......c.ccccoviiiiiiiiininiininns 1,050 00
Gulf Colorado & Santa Fe Railway Company :

First Mortgage 7 Per Cent Bonds, 1909 25,000 00

Second Mortgage 6 Per Cent Bonds, 1923.... 276.000 00
Sonora Railway Company, Limited :

First Mortgage 7 Per Cent Bonds, 1910......ccccccceeeeee. 4.000 00
Leavenworth Topeka & Southwestern Railway Co.:

General Mortgage 4 Per Cent Bonds, 1912................. 1.000 00
California Southern Railway Company :

Income 6 Per Cent Bonds, 1926.....cccccecveies vveienennenenne 59,650 00

$1,554,950 00
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the system covered by the new General Mortgage or for other
necessary purposes, on such conditions as may be prescribed
in the mortgage securing such bonds.

The new General Mortgage shall provide that in case any
Prior Lien Bonds shall be issued to take up or pay Guarantee
Fund Notes, Equipment Bonds or Car Trust obliga-
tions, the General Mortgage Bonds in lieu of which such
Prior Lien Bonds were issued shall thereafter be reserved
and may be issued to pay or redeem Prior Lien Bonds at the
rate of $1,250 of General Mortgage Bonds for each $1,000 of
Prior Lien Bonds redeemed, and in case of the issue of any
of said $5,000,000 of Prior Lien Bonds for improvements and
other necessary purposes there shall be deducted from the
$30,000,000 of General Mortgage Bonds reserved as hereinbe-
fore provided for the construction and acquisition of improve-
ments and additions and other purposes $1,250 of such Gen-
eral Mortgage Bonds for each $1,000 of Prior Lien Bonds so
issued, and the General Mortgage Bonds so deducted shall be
reserved to pay or redeem Prior Lien Bonds, and may be is-
sued at any time for that purpose, at a rate not exceeding
$1,250 of General Mortgage Bonds for each $1,000 of Prior
Lien Bonds paid or redeemed.

The new General Mortgage shall require the new Company
to issue and sell the General Mortgage Bonds reserved as
herein provided to pay or redeem Prior Lien Bonds and to
apply the proceeds to the redemption of such bonds when-
ever at least $100,000 par value of the General Mortgage
Bonds so reserved can be sold at 90 and accrued interest.

(D) Four Per Cent 100-Year Adjustment
Bonds, Issue Limited to....cccoeeurnne $51,728,319

(Interest payable if earned. Non-cumulative up to Julyl,
1900, and cumulative after that date.)

These bonds will be secured by a mortgage covering the
same property as the new General Mortgage, but subject
thereto.

They will entitle the holders to receive for each fiscal year
ending June 30 interest up to 4 per cent per annum, payable
out of net earnings, if earned, and so far as earned after pay-
ing full interest on the new General Mortgage Bonds and
other fixed charges, but before any dividend is paid on the
Preferred or Common Stock for such fiscal year. Tne mort-
gage securing said bonds shall contain such provisions for the
ascertainment of earnings and the protection of the bondhold-
ers as the Joint Executive Committee may determine. The
interest on these bonds is to be non-cumulative until July 1»
1900, and is to be cumulative thereafter.

The mortgage securing the Adjustment Bonds shall provide-
that after the $30,000,000 of General Mortgage Bonds author-
ized as above provided for improvements and other purposes-
shall have been issued, additional Adjustment Binds may be
issued for the same purposes as said $30,000,000 of General
Mortgage B >nds; provided, however, that the total amount
of such additional Adjustment Bonds shall not excee 1in the
aggregate $20,000,000. and they may be issued only at a
rate not exceeding $2,000,000 per year; and provided further
that before any such additional Adjustment Bonds may be
issued the consent of the holders of a majority of the Adjust-
ment Bonds then outstanding shall be obtained, such consent
being given either in writing or by vote at a meeting or meet-
ings called in a manner to be provided in such Adjustment
Mortgage.

I1l.—APPLICATION OF SECURITIES OF THE NEW
COMPANY.
The new securities are to be used as follows:
A .—COMMON STOCK.

For stock of the Atchison Company, share for
[1 T TR $102,000,000 OO

B.—PREFERRED STOCK.

For $77,937,500 Second Mortgage Class A B mds
(and scrip) of the Atchison Company, includ-
ing the assessment thereon and accrued in-
terest, at 113 ..o

For $1,253,607 20 old Income Bonds (and scrip)
of the Amhison Company of the issue of Oct-
ober 15, 1889, including the assessment
thereon and accrued interest, at 113................

For $10,000,000 of Second Mortgage Class B
Binds (and scrip) of the Atchison Company,
including the assessment thereon and accrued
interest, at 118 per CeNt........cccoevinieiiiieeienicins

For the assessment at $10 per share on the
$102,000,000 Common Stock of the Atchison

COMPANY .ttt nee e

88,069,375 00
1,416,576 14~

11,800,000 O

10,200,000 00*

$111,485,951 14
There may be issued not to exceed $20,000,000 of
additional Preferred Stock for the acquisition
and improvement of the St. Louis & San Fran-
cisco, the Atlantic & Pacific and the Colorado
Midland railroads.

C.—GENERAL MORTGAGE BONDS.

For $129,320,776 54 present Atchison General
Mortgage Bonds, at 75 per cent........cccccoeevvenn. $96,990,582 30

(This is besides 40 per cent in Adjustment

Bonds, as provided below.)

Reserved for the purpose of acquiring the balance

of the outstanding bonds, for which Provision

was made by the General Mortgage of October

15,1889, pursuant to Circular No. 63 of Octo-

ber 15,1889, not exceeding............. $1,500,000
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Reserved for $1,500,000 Chicago & St. Louis RR.
Co. 6 PerCentFirst Mortgage Bonis.$1,500,000

Reserved to take up the prior liens hereinbefore
specified not exceedin $15,500,000

There may be issued $30,000,000 of additional
bonds for improvements, additions and exten-
sions at a rate not exceeding in the aggregate
$3,000,000 for each fiscal year, and not to ex-
ceed $20,000,000 of additional bonds for the
acquisition and improvement of the St. Louis
& San Francisco, the Atlantic & Pacific and
the Colorado Midland railroads.

».--4 PER CENT ADJUSTMENT BONDS.

For $129,320,776 54 present Atchison General

Mortgage Bonds, forty (40) per cent to cover

balance of principal, 8 per cent accrued in-

terest and compensation.........ccoeecveieiiiicnecienns $51,728,310 61
(This is besides 75 per cent in General Mortgage

Bonds, as provided above.)

I1N1.—.READJUSTMENT OF THE SECURITIES OF THE
NEW COMPANY IN EXCHANGE FOR EXISTING
SECURITIES OF THE ATCHISON COMPANY.

A. —ATCHISON STOCK;

Stockholders of the Atchison Company are assessed $10 per
share, of which $3 are payable at the time of deposit and the
balance in instalments of not more than $3 each, at intervals
of not less than 30 days, as and when called for by the Joint
Executive Committee, and they will receive Preferred Stock,
at par, for the assessment. A discount may be allowed for
anticipation of payments.

Stockholders who deposit their stock and pay their assess-
ment in full receive: .o

For each $100 share and assessment of $10 in cash paid
thereon—

$100 in Common Stock,
10 in Preferred Stock.

B. —ATCHISON SECOND MORTGAGE AND INCOME BONDS3.

Holders of Second Mortgage Class A and Class B Bonds and
Income Bonds of 1889 are assessed 4 per cent on the par amount
of their bonds, 2 per cent being payable at the tims of deposit
of the bonds and the balance upon call of the committee when
the Preferred Stock is ready for delivery.

Holders of these Bonds who deposit the same and pay their
assessment in full will receive:

For each $1,000 of Second Mortgage Class A Bonds (or
scrip), with coupons matured April 1,1894, and subsequent
thereto, and assessment paid—

$1,130 in Preferred Stock.

For each $1,000 of Second Mortgage Class B Bonds, with
coupons matured April 1, 1894, and subsequent thereto, and
assessment paid—

$1,180 in Preferred Stock.

For each $1,000 of Income Bonds (and scrip) of the issue of
Ootober 15, 1889, with coupons matured September 1, 1894,
and subsequent thereto and assessment paid—

$1,130 in preferred Stock.
C. —ATCHISON GENERAL MORTGAGE 4 PER CENT BONDS.

Holders of these bonds will receive:

For each $1,000 in General Mortgage Bonds with coupons
maturing Januarv 1, 1891, and subsequent thereto—
$750 in General Mortgage B ends, bearing interest from Octo-

ber 1, 1895.
$400 in 4 Per Cent Adjustment Bends, to cover balance of
principal, 8 per cent accrued interest and compensation.
$10 in cash—being 1 per centinterest on the General Mort-
gage Bonds deposited— will be paid to depositing holders of

General Mortgage Bonds at the time of the deposit of their

bonds, in respect to the interest thereon from July 1, 1895,

to October 1, 1895.

Apbil 13, 1895]

D. —ATCHISON GUARANTEE FUND NOTES ATCHISON EQUIP-

MENT BONDS, SERIES A, AND CAR TRUST OBLIGATIONS.

The Joint Executive Committee may settle with the hold-
ers of the above obligations and invite them to deposit under
the Plan, on such terms as said Committee shall deem reason-
able, and may agree to deliver in exchange for such obliga-
tions the new General Mortgage Bonds or Prior Lien Bonds
which may be issued to take up or pay said obligations, as
above provided.

Registered bonds, without coupons, together with an assign-
ment and power to transfer in blank, executed in the proper
form, may be deposited on the same terms as coupon bonds
of the same issue.

Holders of bonds from which coupons required to be de-
posited as above stated shall have been detached may deposit
such bonds and the remaining coupons pertaining thereto,
upon such terms as the Joint Executive Committee shall
prescribe ; but upon depositing with such bonds an amount
in cash equal to the par amount of the missing coupons, they
shall receive therefor certificates of deposit as though all the
required coupons had been deposited.

The Joint Executive Committee may, in its discretion, pur-
chase detached overdue coupons, and may settle therefor in
new securities or in cash, upon such terms as said Committee
may determine.

The Joint Executive Comm'ttee may provide for the issue
of scrip for fractional amounts of new securities, or may, in
its discretion, settle,any fractional amounts in cash by pur-
chase or sale on reasonable terms based on the market prices
of the day.
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I -THE AUXILIARY COMPANIES.

THE ST. LOUIS & SAN FRANCISCO RAILWAY COMPANY,
THE ATLANTIC & PACIFIC RAILROAD COMPANY, AND
THE COLORADO MIDLAND RAILROAD COMPANY.

In order to provide for the acquisition and improvement of
the properties embraced in the systems of the above-named
auxiliary companies, including their leased lines or the secu-
rities representing control thereof, power is taken to issue
$30,000,000 of General Mortgage Bonds and $20,000,000 of
Preferred Stock of the new Company.

The Joint Executive Committee may, if authorized by the
unanimous vote of its members, acquire or provide for the
acquisition of the railroad and property of any of said auxili-
ary companies, or of any other company embraced in the sys-
tem of any of said auxiliary companies, or the bonds and
obligations of any such company, and may use for that pur-
pose such portion of the bonds and Preferred Stock reserved
as above provided, or any other bonds or Preferred Stock
available for the general purposes of the Plan and not other-
wise appropriated, as said Committee shall unanimously de-
termine. The Joint Executive Committee may, if authorized
by unanimous vote of its members, at any time offer to the
holders of the bonds or obligations of any of said companies
the right to receive therefor General Mortgage Bonds and
Preferred Stock, when issued, in such proportions and to such
amounts as the Joint Executive Committee shall unanimously
Metiermine, and may, by advertisement or otherwise, ofUr to
such holders the right to deposit their bonds under this Plan
and the agreement hereto annexed, upon such terms and con-
ditions and within such times as shall be specified in such
offer.

Upon the acquisition of the railroad and property of any of
said auxiliary companies, or of stock and bonds of a corpora-
tion in which the title thereto shall be vested, such property,
or stock and bonds, as the case may be, will be transferred to
the new Company to be formed as a successor to the Atchison
Topeka & Santa Fe Railroad Company, and will be made sub-
ject to the new General Mortgage.

In case the Joint Executive Committee shall determine not
to acquire the railroad of the Atlantic & Pacific Railroad
Company, or in case the holders of the Guaranteed Trust Gold
Bonds of said Company shall refuse to accept such terms as
shall be offered to them by the Joint Executive Committee,
then in either such event the Joint Executive Committee may
set apart and use such portion of the said $20,000,000 of Gen-
eral Mortgage Bonds and $20,000,000 of Preferred Stock as it
shall deem necessary for the construction of a new line of
railroad to connect the railways in Southern California em-
braced in thQAtchison system with the portion of the system
situate d in New Mexico.

In case the Joint Executive Committee shall acquire the
railroad of the Atlantic & Pacific Railroad Company or the
securities representing control thereof, the Joint Executive
Committee may set apart and use such part of said General
Mortgage Bonds and of said Preferred Stock as said Commit-
tee may deem necessary for the purpose of constructing a
new line of railroad connecting the said Atlantic & Pacific
Railroad at or near The Needles with the railways in Southern
California embraced in the Atchison system.

In case the St. Louis & San Francisco Railway Company
shall be included in the reorganization, the following bonds
may be left undisturbed or may be readjusted as the Joint
Executive Committee shall, by unanimous vote of its mem-
bers, determine :—

General Mortgage 6 Per Cent Gold Bonds, due 1931....

General Mortgage 5 Per Cent Gold Bonds, due 1931 ...12,293,000
fA. $500,000)

2d Mort. RR. and Land Gold Bonds due 1906) B.2,766,500 }j 5,666,500
[C. 2,400,000J

1st M. Trust 6 P.Ct. Sink. Fund Gold Bonds of 1880,due 1920. 1,037,000

...$7,807,000

1st M. Trust 5 P.Ct. Gold Bonds of 1887, due 1987.................. 1,099,000
Equipment 7s of 1880, due 1895.....ccccociniiiiiiiiriiinieieieeeeee 76,000
Mo. & Western Div. 1st M. 6 P.Ct. Gold Bonds, due 1919___ 1,050,000

St.L.Wicli. &W. Ry.Co. 1st M. Gold (6P.Ct.)Bonds,duel919. 2,000,000
Ft.Smitli &Van B. Br. Co. 1stM. 6 P.Ct. Gold Bonds,due 1910. 369,000
Kan.City & So.W. RR.Co. 1st M.6 P.Ct.Gold Bonds, due 1916. 744,000

In case the Consolidated Mortgage dated June 11, 1891,
shall be foreclosed and the property acquired at foreclosure
sale be transferred directly to the new Company formed as
a successor to the Atchison Company, such arrangements
may be made as will enable the new Company to provide for
the principal of the bonds above enumerated, either by ex-
tending the same at maturity without impairment of priority
or lien, or by issuing new bonds secured by the same lien in
renewal of or exchange for such existing bonds, or by the
creation of a new consolidated mortgage covering the proper-
ties which shall be acquired subject to the mortgages securing
said enumerated bonds, which new Consolidated Mortgage
shall be prior in lien to all other mortgages on such property,
except the mortgages securing said enumerated bonds and
shall secure an issue of bonds limited to the am aunt of said
enumerated bonds, which shall be taken up or paid, and all
such new Consolidated Mortgage Bonds shall bear interest at
a rate not exceeding 5 per cent per annum.

In case a separate successor company shall be organized to
take title to the property of the St. Louis & San Francisco
Railway Company acquired at foreclosure sale, a new Con-
solidated Mortgage is to be created by such successor com-
pany covering the same property and securing an issue of
bonds equal to that authoriz d by the mortgage foreclosed
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and new Consolidated Mortgage Bonds to the amount of those
now outstanding are to be issued, and such bonds, together
with all the shares of the Capital Stock of such new Company,
except an amount required to qualify Directors, are to be de-
posited as additional security for the new General Mortgage
Bonds to be issued by the new Company formed as a successor
to the Atchison Company.

In case any portion of Raid $20,000,000 of new General
Mortgage Bonds or $20,000.000 of new Preferred Stock shall
not be used by the Joint Executive Committee for the pur-
poses aforesaid, such bonds maybe reserved under the new
General Mortgage, and such new Preferred Stock be deposited
upon trust, subject to such restrictions as the Joint Executive
Committee may prescribe, so as to enable the new Company
formed as a successor to the Atchison Company to use the
same for the said purposes or any of them.

V.—CASH REQUIREMENTS AND/PROVISION MADE
THEREFOR.

-A*7~The Plan makes the following provision for the cash
requirements of the Reorganisation :

Assessment on Atchison stock at $10 per share___ $10,200,000
Assessment on Second Mortgage and Income
Bonds, at 4 per cent, about...........cccccoceiiiis Lo 3,367,644
$13,567,644

In addition thereto the securities now pledged as collateral
for floating debt which may be taken up or acquired by the
Joint Executive Committee, or the proceeds of such securities,
or the bonds and stock of the new Company which could be
issued in exchange for such pledged securities, if the latter
were deposited under the Plan by the holders thereof, are to
be available and may be used for the general purposes of the
Reorganization as the Joint Executive Committee may de-
termine ; but if the Joint Executive Committee shall acquire
any of the $5,000,000 of Second Mortgage B Bonds now
pledged as collateral for floating debt, it may in its discretion
either cause the same to be canceled or may cause Preferred
Stock of the new Company to be issued in respect thereof.
Any earnings of the properties up to date of the issue of the
new securities, and not applied to the payment of interest,
will be applicable for improvements.

B.—The estimated cash requirements of the Re-
organization are:

For receivers’ debt and preferred or secured float-
ing debt of the Atchison Company, estimated as
of January 1,1895. ...

Leaving for receivers’ and floating debt and ac-
crued interest on undisturbed securities, and for
terminals, repairs and improvements of the aux-
iliary companies, if acquired, and for working
capital of the new company and terminals in
Chicago and other necessary improvements and
repairs and for expenses of reorganization, in-
cluding formation of the new Company, and
issue of the new securities and contingencies...

$7,793,875

$5,773,769

.............................. $13,567.644

After providing the new Company with the means to meet
accruing interest and furnishing it with reasonable working
capital, any surplus securities, cash and other assets remain-
ing in the bands of the Joint Executive Committee upon the
completion of the reorganization may be turned over to the
Trustee of the new General Mortgage, upon trust, to deliver or
pay over such securities, cash and other assets, under such reg-
ulations as the Joint Executive Committee and the Trustee
may agree upon, in order to secure their application for the
same purposes as the $30,000,000 of additional new General
Mortgage Bonds which may be issued as above specified; pro-
vided, however, that the Joint Executive Committee may in
its discretion cause any Preferred Stock so remaining in its
hands to be canceled.

A contract has been made with a syndicate to furnish an
amount of money equal to the assessments of non-assenting
or defaulting Stockholders, and such syndicate, by such pay-
ment, shall take the place of the non-assenting or defaulting
Stockholders and shall be entitled to receive the new Common
and Preferred Stock which such non-assenting or defaulting
Stockholders would have been entitled to receive if they had
deposited their stock and paid their assessments in full.

Syndicates may also be formed to furnish the money needed
in case of foreclosure to pay the non-assenting Bondholders
their pro rata share of the proceeds of sale and to advance
any cash which may be required during the reorganization
and for other purposes.

This Plan is a part of a certan Reorganization Agreement
dated the fourteenth day of March, 1895, between Edward
King, R. Somers Hayes, Edward N. Gibbs, George G. Haven,
Adrian Iselin, Jr., Robert Fleming, C. Sligo de Pothonier,
John Luden and Victor Morawetz (therein called the Joint
Executive Committee), parties of the first part; and such
holders of stocks, bonds or other obligations of the Atchison
Topeka & Santa Fe Railroad Company (therein called the
Atchison Company), or any of the other companies mentioned
in this Plan who shall become parties to said Agreement
(therein called the Depositing Security-Holders), parties of the
second part; and this Plan and the said Agreement shall be
taken and construed together as one instrument, and as
though all the provisions of this Plan were embodied in said
Agreement.

THE CHEONICLE.

[VorI. LX.

PITTSBURG CINCINNATI CHICAGO & ST.
LOUIS RAILWAY.

FIFTH ANNUAL REPORT—FOR THE YEAR ENDING
DECEMBER 31, 1894.

Pittsburg, Pa., April 9th, 1895.

lo the Stockholders of the Pittsburg Cincinnati Chicago to

St. Louis Railway Co n
. Your Directors submit herewith their report of the opera
tions of your line, and of the other roads in which you are
interested, for the year ending December 31, 1894, showing
the physical condition of these properties and the financial
condition of your Company at that date.
PITT8BURG CINCINNATI CHICAGO & ST. LOUIS RAILWAY.
Main Line (including Steubenville Extension Pennsyl-

t':"’ancnngaUroad> mlles) %g,&g m»les.
Line usedjointly with other com panies.. " 59-47
Total. .1.150-99
Earnings.
Increase
1894. 1893. or Decrease.
Freights $9,741,14155 $10,281,475 47 D.$540,333 92
Passengers... 3,357,627 94 4,329,042 99 D.971,415 05
Express 330,097 29 334,413 73 D.4,316 44
Mails......coooooenee. 660,406 42 660,304 08 1.102 34
Rent of railway 39,954 87 40,642 41 D.687 54
Other rents........ 21,465 88 18,832 43 1.2,633 45
Miscellaneous.. 97,161 78 86,097 57 1.11,064 21
Totals....cccceeenee $14,247,855 73 $15,750,808 68 D.$1,502,952 95
1,150-99 miles. 1,143-88 miles.
Earns, per mile of rd. $12,378 78 $13,769 64 D.$1,390 86
Expenses.
Increase
Cond’ s4, 60579873 $4.918.713 53 D .eaiaenrsy
ond'ng transports. D.$312,984 80
Motive power. ... ,381 09 3, 372,399 14 D$566 018 05
Maintenance of way. l 202,839 67 1,435,103 14 D.232,263 47
Maintenance of cars. 1,236,475 30 1,492,013 59 D.255,538 29
General expenses... 914,095 03 816,40164 1.97,693 39
Totals.....cceeueeunne $10,765,519 82 $12,034,631 04 D .$1,269,l1l 22
Ratio of expenses to
earningsS............. 75-56 per ot. 76-41 perct.
Gross earnings of the Pittsburg Cincin-
nati Chicago & St. Louis Railway .$14,247,855 73
... 10,765,519 82

Operating expenses

Netearnings................
Add: 9 $3,482,335 91

Geheral Interest.......... 16,022 73
Total net revenue for 1894.

Total netrevenue for 1893. $§'§‘3935’25§ 33

Decrease.....ccoeveeeineennens $231,865 26

From the above net revenue for 1894....

gso,4y«,30a t>4
Deduct payments as follows :(—

Interest on consol, mort. 4~ ct.bonds. $1,061,985 00
Int. on bonds of Pitt. Cin. & St. L. Ry. Co. 630,416-60
Intereston bonds of Chi. St. L.& P.RR.Co. 373,240 00
Int. on bonds of Cin. Rich. & Chic. RR. Co. 38,640 00
Interest onbonds of Jeff. Mad.& In.RR.Co. 304,307 50
Paym’tsunder Car Tr.cont'ts, incl. int,&o. 38,761 09
Rent of Steubenville Extension................. 68,448 64
Rent of Lake Erie & Western Railroad !
between Indianapolis and Kokomo, Ind. 24,066 72
Rent of Little Miami Railroad between
Rendcomb Juno.and Cincinnati,Ohio.. 22,200 00
Rent of Cincinnati Hamilton & Dayton
Railroad between Hamilton and New
River Junction, Ohio......cccccccoiiiiiiicne 4,996 20
N lit for 1894 2,566,055 15
et prolit for .
Net profit for 1893. Fgg%'g?f ‘718
Decrease............ $155,308 30
To the above profitfor 1894........ccccceevneen.
Add netrevenue of other lines operated $932,303 49
by your Company, the details o Ewhich
are stated hereafter, viz :—
Ohio Connecting Rallway $113,74414
Chartiers Railway 74,595 40
Waynesbur &Washlngton Railroad | 13,311 52
Pittsburg Chartiers & Youghiogheny Ry. 58,947 29
Pittsburg Wheeling & Kentucky Railroad. 58,125 26
Little Miami Railroad..........cccioeeeviiiirnnnnn. 472,199 65
790,923 26
From which deduct payments as follows $1,723,226 75
Rent of Ohio Connecting Railway... . $113,744 14
Rent of Chartiers Railway 74 595 40
Net revenue of Waynesburg &Washmg—
ton Railroad........icccocoiiiiiiiiice 13 344 52
Net revenue of Pittsburg Chartiers &
Youghiogheny Railway..........ccc..o... 58,947 29
Rent of Pittsburg Wheeling & Kentucky
RAIIT0Ad. ..o gg 425 26
Interest and dividends pald Little Miami
Railroad Company 662,626 56
Interest on Cincinn
Railway bonds.. 31,500 00
Loss from operatlon
necting Railway.......ccocooeeiiiciiiiiinn, 2 813 15
Five-seventhslossin operation of St. Louis
Yandalia & Terre Haute Railroad......... 59,456 52
Cash advanced Cincinnati Richmond &
Fort Wayne Railroad Company to pay
interest on bonds......cccceciiviiiiiiiiiies 42 615 19
1,087,735 03
Surplus on all lines operated for 1894. $635,491 72
Surplus on all lines operated for 1893. 824,633 81
Decrease as compared with 1893... $189,142 09
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$635,491 72

739,723 76
---------------------- $1,375,215 48

Ba|ancé'Ea"c"r"éa'."t"ﬁ'r'af'.'t"é’r’ia"'|'6§é"'é"c'é'5ij'h't
December 31st, 1893.....cccccccviiiiiim v
Deduct:—

Amount paid in settlement of taxes for

previous years and of sundry accounts. $487,180 86
Dividend of 2 per cent on preferred stock
of Pittsburg Cincinnati Chicago & St.
Louis Railway Company......cccce wuveenne 459,497 00
--------------------- 946,677 86
Balance to credit profit and loss December 31st, 1894... $428,537 62

Statement showing the conversion of stock and also the ex-
change and retirement of bonds during the year 1894*and
the amount of each outstanding at the close of the year.

i STOCK.
There was issued during the year 1894, under the agree-
ment of consolidation, in exchange for stock of the constitu-

ent companies, stock of the Pittsburg Cincinnati Chicago
& St. Louis Railway Company as shown below, viz.:—
In exchange for—
1,461 shares common stock Pitts. Cin.
L.Ry. Co. at $50 each.......ccece.. $73 050 00
352864 shares common stock Steubenville
& Indiana RR. Co. at$50 each....... 1,764 32
50 shares common stock Chicago St
L. & Pitts. RR. Co. at $100 each 5,000 00
22 shares preferred stock Chicago
L. & Pitts. RR. Co. at $100 each 2,200 00
----------------- $82,014 32
Also under the agreement for reorganlzatlon of the
Columbus Chicago & Indiana Central Railway Com-
pany, in conversion of the following securities of
that Company:
106 shares common stock at $50 each.. . $5,300 00
1income bond, par $1,0 1,500 00
6 oonsol. mortg bonds, par $1,000 eac 2,400 00
----------------- 9,200 00
$91,214 32
For which stock of the Pittsburg Cincin-
nati Chicago & St. Louis Railway Com-
pany was issued as follows :(—
Common stock $12,500 02
Preferred stock... 78,714 30
Totalissued during 1894......ccccooevvrviiiieneneeeeseens $91,214 32

In furtherance of the plan of reorganization of the Com-
pany 4,592 shares of the common stock of the Pittsburg
Cincinnati & St. Louis Railway Company, having a par
value of $229,600, were retired and canceled during the year.

Stock of the Pitts. Cin. Chi. & St.
Louis Railway Co. outstanding

Dec. 31, 1894 :—
242,967 shares com. stock at $100 each..$24,296,700 00
Common stock SCrip.....ccccveeens 2,283 67

----$24,298,983 67
226,001 shares pref. stock at $1OO each. $22 600,100 00
Preferred stock scrip.. 3,363 09

22,603,463 09

$46,902,446 76
Stock of constituent companies out-
standing Dec. 31st, 1894 :—

3,297 shares common stock Pittsburg
Cmcmnatl & 8t. Louis Railway-

Company at $50 each......ccoeeene $164,850 00
1,7404932 shares common stock Steuben-
ville & Indiana Railroad Com-
pany at $50 each......ccoceevvieens 87,024 66
59 shares preferred stock Steuben-
ville & Indiana Railroad Com-
pany at$50 each....cccccoveciirnnnnne 2,950 00
5,5966700 shares common stock Chicago
St. Louis & Pittsburg Rail-
road Company at $100 each .. 559,667 00
4616262 shares preferred stock Chicago
St. Louis & Pittsburg Rail-
road Company at $100 each.. 46,152 62
54 shares common stock Jefferson-
ville Madison & Indianapolis
RR. Company at $100 each___ 5,400 00
-------------- — 866,044 28
Total stock outstanding December 31,1894.............. $47,768,491 04
BONDS.

There were $28,000 Pittsburg Cincinnati & St. Louis Rail-
way Company first consolidated mortgage seven per cent
coupon bonds exchanged for a like amount of registered
bonds of the same issue.

There was one $1,000 Chicago St, Louis & Pittsburg Rail-
road Company consolidated mortgage five per cent coupon
bond exchanged for a registered bond of the same issue and
amount.

There were $78,000 first mortgage bonds Jeffersonville
Madison & Indianapolis Railroad Company redeemed through
the operation of the sinking fund for the retirement of the
bonds issued under that mortgage.

There were $3,862,000 Pittsburg Cincinnati Chicago & St.
Louis Railway Company consolidated mortgage four and one-
half per cent bonds issued during the year 1894 on account of
expenditures made on capital account since October 1, 1890.

Bonds outstanding December 31st, 1894 :—

Cincinnati Richmond & Chicago Railroad Company sec-

ond mortgage seven per cent bonds, due 1889............. $65,000 00
Chicago & Great Eastern Railway Company first mort-

gage seven per cent bonds (last), due 1895.. 116,000 00
Cincinnati Richmond & Chicago Railroad Compa

mortgage seven percent bonds, due 1895............ccce..e. 552,000 00
Pittsburg Cincinnati & St. Louis Railway Company first

oonsol. mort. seven per cent copon bonds, due1900... 2,231,000 00
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Broughtforward. ..o $ 2,004,000 00

Pittsburg Cincinnati e St. Louis Railway Comoany first

consol, mortgage seven per cent reg bonds, due 1900. 4.632.000 00
Columbus & Indianapolis Central Railway Company
first mortgage seven per cent bonds, due 1904............ 2.631.000 00
Columbus & Indianapolis Central Railway Company
second mortgage seven per cent bonds, due 1904....... 780.000 00
Union & Logansport Railroad Company first mortgage
seven per centbonds, due 1905........cccoviiiiiiiiiiiiiiicinens 715.000 00
Jeffersonville Madison & Indianapolis
Railroad Company first mortgage seven
per cent bonds, due 1906 ....$2,943,000 00
Less 629 bonds in sinking fund... . 629,000 00
2.314.000 00
Jeffersonville Madison & Indianapolis Railroad Com-
pany second mortgage seven per ct. bonds, due 1910. 1.995.000 00
Steubenville & Indiana Railroad Company first mort-
gage (extended) five p. ct. registered bonds, due 1914. 3,000,000 00
Chicago St. Louis & Pittsburg RR. Co. consolidated
mortgage five per cent coupon bonds, due 1932........... 1.293.000 00
Chicago St. Louis & Pittsburg RR. Co. consolidated
mortgage five per cent registered bonds, due 1932___ 213,000 00

Pittsburg Cincinnati Chicago & St. Louis Railway Com-
pany consolidated mortgage four and one-half per
cent bonds, series “A,” due 1940..

Pittsburg Cincinnati Chicago & St. L
pany consolidated mortgage four and one-half per
cent bonds, series “B,” due 1942

Pittsburg Cincinnati Chlcago & St Louis Railway Com-
pany consolidated mortgage four and one-half per
cent bonds, series “C,” due 1942.....ccccoiminenicinienienens

10,000,000 00

10,000,000 00

6.818.000 00
Total bonds outstanding December 31st, 1894......... $47,355,000 00

The tonnage transported was 10,381,338 tons, against 10,301,-
725 tons in 1893, an increase of 79,613 tons, entirely in the local
traffic. There was a large increase in the items of grain, to-
bacco, cotton, live-stock, dressed meats, bituminous coal,
stone, sand, pig and bloom iron, bar and sheet metal, and
cement and brick, and a large decrease in flour, anthracite
coal, coke, ores, lumber, petroleum and miscellaneous articles.

There was a decrease in freight earnings of about 5% per
cent, or $540,333*92, The average rate received was 6 5-10
mills, a reduction of 3-10 mills as compared with 1893, but
there was a decrease in the co3t of movement of 4-10 mills,
the net profit being increased to 1 2-10 mills per ton per
mile. There was a decrease of about2 per cent in the ton
mileage.

There were carried 5,627,934 passengers, as compared with
6,340,723 in 1893, a decrease of 712,789, the greater portion of
which was in the local travel. There was alarge decrease in
mileage, nearly 28% per cent, and a decrease of $971,415 05 in
passenger earnings, largely due to the exceptional movement
in connection with the Columbian Exposition at Chicago in
1893. The rates received show an increase of 7 69-100 per
cent, and the cost of movement an increase of about 23% per
cent, the profit having decreased 2 1-10 mills per passenger
per mile.

There were 5,356 tons of new steel rails and 382,196 cross
ties used in construction and renewals during the year, and
66 miles of gravel, 76 of cinder and 2% miles of stone ballast
were laid on the various divisions.

The net increase in the length of tracks, including Company
sidings, was 11 6-100 miles. The work of improving your
bridges was further continued by the substitution of iron truss
and girder bridges for wooden structures, and the renewal of
masonry abutments. For the purpose of eliminating four
grade crossings, about a mile and a-half of new couutry road
was built at Colliers and the public travel concentrated on one
overhead bridge, this structure, with approaches, aggregating
a length of 413 feet. The overhead street bridges at Ingram
and Uhrichsville were renewed, and general repairs made to
a number of other structures.

Five engines were condemned and two sold, and four new
standard engines put in their place, in addition to restoring
five others to service which had been retired in 1893.

Two passenger coaches were sold and 1 destroyed, and 313
freight, 1 tool and 15 cabin cars were rebuilt to replace vacant
numbers, 160 of which represented equipment destroyed in
th« Chicago riots.

There was but a comparatively small sum expended during
the year on capital account, the entire outlay being $87,550 84.
Of this amount $8,997 35 were expended on the New Cumber-
land Branch, and the balance upon the new receiving tracks
and Leonard Street Viaduct at Columbus, in the erection of
the stations already referred to, and in payment for Car Trust
Equipment.

OHIO CONNECTING RAILWAY.

This road, which is 3 27-100 miles long, including the bridge
over the Ohio River, connects your system with the North-
western system of lines operated by the Pennsylvania Com-
pany.

Earnings.
Increase.

1894. 1893.
Tolls on freights......... $130,517 00 $115,585 38 $14,931 62
Tolls on passengers 6015 330 56 85

Decrease.

Rent of real estate... 240 00 240 00
Totals....ccceeveenne $130,817 15 $115,828 68 $14,988 47 .....ccceceeee
Expenses.
894. 1893. Increase. Decrease.
Conducting transportat’'n $5,788 64  $6,780 97 ................ $992 33
Maintenance of way........ 7,339 94 5,467 74 $1,872 20
General expenses 3,944 43 3,394 49 549 94

$17,073 01 $15,643 20 $1,429 81

Net Earnings.

1893.
$100,185 48

1894.
$113,74414

Increase,
$13,558 66
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CHARTIERS RAILWAY.

22-76 miles.
70 e
23-48 miles.
Earnings,

. 1894. 1893. Increase. Decrease.
Freights $107.650 03 $120,582 03 2,932 00
Passengers. 116,050 16 130,998 16 14,948 00
Express. 3,264 7 3,456 78 192 00
Mails... 2,514 84- 2,563 51 48 67
Rentofrailway 2,973 60 297360 ...

Other rentals. 310 00 '228 00 $82 00 oo
Miscellaneous... 1,177 82 1,390 69  ....... 212 87
Totals..cooeoevvcenne $233,941 23 $262,192 77 $28,251 54
Eam’gs per mile road $9,963 43  $11,166 64 $1,203 21
Expenses.
X 1894. 1893. Increase. Decrease.
Conducting transpor-
tation $64,334 53  $67,811 32 $3,476 79
Motive power.. . 42,827 92 44,355 22 1,527 30
Maintenance of way. 24,978 12 27,936 62 2,958 50
Maintenance of cars. 5,720 43 6,405 73 685 30
General expenses___ 3,377 65 3,419 19 41 54
$141,238 65 $149,928 08 $8,689 43
Ratio of expenses to
60-37 perct. 57-18p'rct. 319 P.Cuvvrvvcnnennns
$92,702 58 $112,264 69 $19,562 11
18,107 18 25,12121 7,014 03
$74,595 40 $87,143 48 $12,548 08

There was a decrease in net earnings of $12,548 08. The
tonnage for the year was 1,237,345 tons, as compared with
1,242,870 tons for 1893, a decrease of 5,525 tons. There was a
decrease in the average rate received per ton per mile of 1 4-10
mills, and in the cost of 5-10 mill, the decrease in the net being

D-10 mill. There was a fair increase in the volume of bitumin-
ous coal, but a decrease in most of the other important items
of tonnage. The number of passengers carried was 400,602,

against 468,463 in the previous year, a decrease of 67,861, or
mabout 1432 Per cent. The decrease in the passenger mileage
was about 10% per cent and in the gross revenue therefrom
about 11322 Per cent.

There wpre 6,882 cro3S-ties used in construction and renew-
als. There was an increase of about half a mile in sidings
and 11 miles of cinder ballast were laid. The property is in
good condition.

WAYNESBURG & WASHINGTON RAILROAD.

MaiN LiNE i v 28-15 miles.
Earnings

i Increase. Decrease.
Freight $18 96482$23 359 29 . $4,394 47
Passengers.. 26,93436 30,963 76 4,029 40
EXpress.. 1,164 25 1,21854 54 29
Viails....... 2,455 88 2 21788$238 00
Rent of property. 900 300 6 00
Miscellaneous 7 65 1335 570

Totals oo, $49,535 96  $57,775 82  ..cocco.. $8,239 86
Earns, per mile ofroad.. $1,759 71 $2,052 43 $292 72

Expenses.

. 1894. 1893. Increase. Decrease.
-Conducting transport'n. $9,874 16 $10,511 59 $637 43
Motive power............ 9,088 70 8,848 06 $240 64
Maintenance of way__ 14,113 94 16,388 70 2,274 76
Maintenance of cars___ 1,697 93 4,762 26 3,064 33
mGeneral expenses.......... 1,449 71 1,362 11 87 60

Totals...coovecieiiicee $36,224 44 $41,872 72 ... $5,648 28
Ratio of expen.to earns. 73-13 p.ct.  72-47 p.ct.  0-66 P.Ct..ccccererrrrrennne
Netearnings.....ccoeeeun. $13,311 52 $15,903 10 .ccoevennnn. $2,591 58

There was a considerable decrease in the gross earnings, and
also in the expenses, the decrease in the net earnings being
1>2,501 58. The volume of freight traffic decreased about 25%
per cent and the mileage about 19% per cent. There was an
increase in the rate received per ton per mile but a larger in-
crease in the cost of movement, the net profit decreasing
4 5-10 mills. The number of passengers carried decreased
about 12% per cent but there was an increase in the net profit
of 9-10 mill per passenger per mile.

PITTSBURG CHARTIERS & YOUGHIOGHENY RAILWAY
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[Vor, LX.
Expenses.

1894. 1893. Decrease

Conducting transportatlon $27,606 55 $33,78128 D.$6,174 73
Motive power . 17,67098 30,067 21 D.12,39623

Maintenance of way. 18,754 97 46,902 97 D.28,148 00

Maintenance of oars 3,909 44 11,087 29 D.7,177 85
General expenses 8,353 86 8,766 70 D.41284

Totals..cocoevcinicie, . $76,295 80 $130,605 45 D.$54,309 65

Ratio of expenses to earns... 55-20 p. ct.  74-92 p. ct. D.19-72 p. ct.

Net Earnings.
1894. 1893. Increase. Decrease.

. . $61,92089 $43,722 04 $18,198 85
Less rentChartiers Rail-
way between Carnegie
and Bower Hill......... 2,973 60 2,973 60

Net revenue.............. $58,947 29 $40,748 44 $18,198 85
The tonnage transported was 721,126 tons, as compared
with 870,695 tons in 1893, a decrease of 149,569 tons, or about
17% per cent, almost entirely in bituminous coal. There was
a decrease of about 26 per cent in the ton mileage and 20 6-10
per cent in the revenue. There was an increase of 1 1-10 mill
in average earnings per ton per mile, and a decrease of 2 9-10
mills in the cost of movement, the net result being an increase

<f 4 mills in the net profit. There was a continued loss in
the passenger traffic.
PITTSBURG WHEELING & KENTUCKY RAILROAD.
Main Line ...24-00 miles.
Benwood Extension.. 4-04 miles.
TOTAL it 28-04 miles.
Earnings.
1894. 1893. It crease. Decrease.
...$129,37505 $155,880 57 ...ccccnnee. $26,505 52
Passenggrs 57,306 83 66,9760 9,669 21
Express 3,837 41 4,12268 285 27
Mails........ 3,031 32 2,92678 $104 54
Rentof railway.. . 6,448 31 6,36841 79 90
Rent ofotherproperty 1, 055 94 1,48126 425 32
Miscellaneous............ 112 840 96 159 84
.$201,735 98 $238,596 70 ................ $36,860 72
I $7,194 58 $8,509 15 ............. $1,314,57
Expenses. \
i 1894. 1893.. Increase. Decrease.
Conducting transpor
. $54,114 74  $63,966 18 $9,85144
29,307 20 36,002 60 6,695 40
30,276 30 39,855 14 9,578 84
6,490 59 9,019 89 2,529 30
Generalexpenses. 9,555 88 10,161 42 605 54
.$129,744 71 $159,005 23 ... $29,260 52
64-32 per ct. 66-64 per ct.
i i $71,991 27  $79,591 47 ....coe... $7,600 20
Hireofequipment,&cl 13,866 01 16,410 82 2,544 81
. $58,125 26  $63,180 65 ............... $5,055 39

The aggregate tonnage was 516,606 tons, as compared with.
628,454 tons in 1893, a decrease of 111,848 tons, or 17 8-10 per
cent. The decrease was in most of the important articles
transported, but was most marked in the items of coke, ores,
lumber and cement and brick. The gross revenue from the
freight traffic shows a decrease of 17 per cent but the net
profit per ton per mile an increase over the preceding year of
1-10 mill.

The decrease in the number of passengers carried was about
13 per cent. The average earnings per passenger per mile de-
creased, but as there was a greater decrease in the cost the
net profit was 6 5-10 mills per passenger per mile, as against
6 2-10 mills in 1893.

The gross earnings of the road decreased about 15% per
cent, while the expenses decreased 18 4-10 per cent, resulting
in a decrease in the net earnings of $5,055 39.

There were 10,827 cross ties used in repairs and renewals,
and 1 mile of cinder ballast was laid. Work was begun upon
the new passenger station at Wheeling. This isa much-needed
improvement, and is estimated to cost when completed about
$42,000, which will be paid out of income account.

LITTLE MIAMI

RAILROAD.

Main Line
Dayton & Western Branch
Xenia & Springfield Branch

mextends from the Ohio River at a point below Brunot’s ISIaNd,  Togal........ooooooooooeee
and from a connection with the Pittsburg & Labe Erie Earnings.
Railroad near that point, to a connection with the Chartiers 1894, 1893. Increase. Decrease.
Railway south of Carnegie, Pa., and from Woo3ville, on the Freights..... $992,280 82 $1,074,541 33 $82,260 51
Chartiers Railway, to Beadling and Beechmont, having an Passengers 570,749 51 10,333 62 39,584 11
? . EXpress...._ 65,984 67 68,343 99 2,359 32
aggregate length of 15 74-100 miles. It has trackage rights ©7ho 108924 58 109°028 60 104 02
over 1 40-100 miles of the Chartiers Railway. Rent of railway 34,994 13 34,994 12 $0 01
The road is jointly owned by the Pittsburg Cincinnati Rentofoth.prop. 36,929 57 40,919 67 3,990 10
Chicago & St. Louis Railway and the Pittsburg & Lake Erie Miscellaneous . 21,441 74 19,686 42 $1,755 32
Railroad Companies. Totals........... $1,831,305 02 $1,957,847 75 .. $126,542 73
Earnings. Earnings p. mile
Increase ofroad......... $9,538 05 $10,197 12 ... $659 07
1894. 1893. or Decrease. Expenses.
Merchandise. $8,331 27 $9,598 13 D.$1,26686
0al..... 116,604 78 147,769 23 D31.18445 Conqucrgtrans. o 1893. Increase.  Decrease.
DASSENQETS. oo «rovcrcrcrcrcc 11,5012 14.58112 DD3 959 89 “portation. ...... $620,674 06  $659,843 13 $39,169 07
MX plress 292 03 39 31 1 2507oMotive power.. 358,917 81 413,757 72 54,839 91
Rent o ¢ 57 66 1353 18 D 7805oMaint. of way.. 148,331 67 141,082 33 $7,249 34
M‘?n ?I property 155 78 705 66 128 15 Maint. of cars.. 120,162 59 148,105 77 R 27,943 18
Iscellaneous : Generalexp___ 165,800 07 157,684 69 8111538
" TOtalS e $138,216 69 $174,327 49 D.$36,110 80  Titais.. ... $1,413,886 20 $1,520,473 64 $106,587 44
(17-14 m.) (17-16 M) Ratio of exp. to
Earnings per mile of road $8,0 "8 $10,15894 D.$2,094 96 earnings...... 77-21 per ct.  77-66 per ct. 0-45 per ct.
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The net earnings for 1894 were

...$417,418 82

Profit from investments, &c 54,780 83
Total netrevenue for 1894 .....cccciiiiiiiiiiies e $472,199 65
Against which were charged—
One year'srent of road.. $662,626 56
One ‘year's interest on i
Street Connection Railway... .. 3150000
— e 694,12656
Net loss for 1894.... ..$2S1,926 91
Net loss for 1893.... 204,87148

Increased loss

The earnings decreased $126,542 73 and the expenses $106,-
587 44, the net earnings showing a loss of $19,955 29.

The tonnage carried was 1,381,271 tons, as compared with
1,521,430 tons in 1893, a decrease of 140,159 tons, or about 9J®
per cent. There was a large increase in the items of grain,
tobacco, cotton and live-stock, and a large decrease in anthra-
cite and bituminous coal, coke, lumber, iron and steel rails
and miscellaneous manufactures. The average rate received
per ton per mile was the same as in 1893, but the cost in-
creased 1-10 mill, the net result being a profit of 13-10 mills
as compared with 1 4-10 mills in 1893.

The number of passengers carried in 1894 was 1,183,322, as
compared with 1,242,445 in 1893, a decrease of 59,123, or
per cent. There was a slight decrease in the average earniogs
and cost per passenger per mile, the result being a loss of 2 10
mills, as compared with 3-10 mills in 1893.
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The expenditures on capital account were almost entirely
for right of way at Columbus, in connection with the revision
of the tracks through that city, and aggregated $15,165.

There were 391 tons of new steel rails and 77,453 cross ties
used in renewals. There was a net increase in length of tracks
of '41 of a mile, and 19 miles of gravel and 8 of cinder ballast
were laid. There was no change in the motive power. Two
passenger coaches were sold and 18 freight cars rebuilt to re-
place those destroyed in the Chicago riots and to fill vacant
numbers.

$17,05948re was a general decrease in the interchange of cars with

connecting lines, except during the labor troubles in July,
when this road was free from disturbance, and in conse-
quence did a largely-increased business with the Louisville &
Nashville and other railways centering at Cincinnati. The
Eggleston Avenue traffic was of about the same volume as in
the preceding year, but the business of the Cincinnati Street
Connection tracks shows a further reduction.

THE ENGLEWOOD CONNECTING RAILWAY

is 2 35-100 miles long, and connects your line with the Pitts-
burg Fort Wayne & Chicago Railway via 59th Street, Chicago.

i X 1894. 1893. Increase. Decrease.
Earnings, freight tolls .. $4,313 75 $4,698 50  ........... $384 75
EXPenses......coeeicnnnn, 7,126 90 5,351 12 $1,77578

LOSS.ciiiiiiie $2,813 15 $652 62 $2,160 53

EARNINGS AND COST PER TON AND PASSENGER PER MILE FOR THE YEARS 1894 AND 1893.
Statement of average earnings, cost and profit per ton and per passenger per mile for the year ending December 31, 1894,

compared with the year 1893 :

P.0.C.d St.
L.Ry.,incl. . Waynesburg f : : PR
Chartiers " H Pitts Char. & Pitts. Wheel.  Little Miami
h N. ; N €

to.e<£GBa'dand Railway. Cbt\{\)lﬁsﬁg?g Yough. Ry. €Ky. RR. Railroad. Average,

McD. Bchs.
Length of road, miles......cccccccenne 1,150-99 23-48 28-15 17-14 28-04 192-0 1,439-80

1894. 1893. 1894. 1893. 1894. 1893. 1894. 1893. 1894. 1893. 1894. 1893. 1894. 1893*
Earnings per ton. cents. 0-65 0-68 1-59 1-73 6-97 6-93 1-71 1-60 1-16 1-19 0-91 0-91 0-68 0-71
Cost per ton, cents.... 0-53 0-57 1-24  1-29 5-57  5-08  0-83 1-12  0-78 0-82 0-78 0-77 0-55 0-60
Profit per ton, cents. 0-12 0-11 0-35 0-44 1-40 1-85 0-88 0-48 0-38 0-37 0-13 0-14 0-13 0-11
Earnings per passenger, cents___ . 2-10 1-95 2-36 2-42 312 3-18 2-53 2-61 2-55 2-70 1-93 2-00 2-09 1-98
Cost per passenger, cents.............. 1-89 1-53 1-28 1-20 2-87 302 L3—53 L3-55 1-90 2*08 1-95 2-03 1-90 1-60

0SS. 0SS.

Profit per passenger, cents............ 0-21 0-42 1-08 1-22 0-25 016 1-00 0-94 0-65 0-62 0-02 0-03 0-19 0-38

- GENERAL REMARKS.

Your system, in common with the other large transportation
lines of the country, reflects the industrial depression that pre-
vailed throughout the year. A reduction of 331,495 tons and
884,774 passengers shows clearly that abnormal conditions
continued to prevail, and the natural reduction in the volume
of passenger travel due to the absence of the World’s Fair
traffic was not compensated by any improvement either in
the amount of tonnage or the rates received therefor. But
for the rigid economies enforced in all departments of the
service there would have been a severe reduction in your net
revenues; but by careful supervision the expenses on all lines
were reduced $1,409,942 07 as against a loss in gross revenue
of $1,682,489 59, so that the decrease in net earnings was but
$272,547 43.

This was accomplished without impairing the condition of
your property, and with the receipt of an average rate of but
6 8-10 mills per ton per mile on your entire freight traffic.
The cost of movement having been reduced 5-10 of a mill
there was an increased profit of 2-10 of a mill per ton per mile.
The passenger traffic shows an increased earning of 1 1-10
mills, but the cost having been increased 3 mills there was a
reduced profit of 1 9-10 mills per passenger per mile as com-
pared with the preceding year.

For the reason already stated, there was but little expendi-
ture upon capital account on the lines in your system. No work
was undertaken that was not absolutely necessary, as through
the liberal provision made in 1893 in the way of additional
tracks, motive power and equipment your lines were found
to be practically fully equipped for all present requirements.

In addition to the unfavorable results due to the business
conditions prevailing throughout the year, the railways
of the country were further injuriously affected by the labor
strikes prevailing in April, May and Jnne in the bituminous
coal districts of Pennsylvania, West Virginia, Ohio and Indi-
ana, and by the riots and lawlessness existing at Chicago and
other points in June and July, 1894. No more causeless strife
was ever inaugurated than that directed against the railways
of the country with the view of enforcing, through the block-
ade of their traffic and the destruction of their property, the
settlement of a dispute between a manufacturing company
and its employees. This disturbance extended to other west-
ern points on your system, notably Logansport and Indianap-
olis, but on the eastern portion of your lines the m n did their
dnty, and at Cincinnati, as already stated, the Little Miami
was, for several days, the only road that handled all business
offered to it.

At Chicago the rioting and lawlessness resulted in the destruc-
tion of 729 freight cars, 78 of which were loaded, and of more
than four miles of track in the Fifty-ninth Street yard.

As under the laws of Illinois, Cook County is responsible for
three-fourths of the damage, suits are now pending to recover
the same. The loss of life and property growing out of these
riots was not checked until the power of the United States
Government was invoked to protect the movement of inter-
state commerce and the transit of the mails.

The only changes in your funded debt during the year were
the retirement of $78,000 of the first mortgage bonds of the I

Jeffersonville Madison & Indianapolis Railroad Company
through the operation of the sinking fund provided for their
redemption and the issue of $3,862,000 of your consolidated
mortgage four-and a half per cent bonds, Series C, at par, in
repayment of advances heretofore made by the Pennsylvania
Company for your expenditures on capital account. It will
be noted that there has been charged against your profit and
loss account the sum of $487,180 86, paid almost entirely in
settlement of taxes for previous years. The assessments made
upon your property in the State of Indiana for several years
past have been so excessive and so disproportionate to those
levied upon other classes of property that your Company*
made a protracted but unsuccessful effort to defeat these claims
through an appeal to the courts; but the final decision having
been adverse, it was finally compelled to pay this large
amount. It may be noted in this connection that the taxes
upon your property for the year 1894 amount to nearly 4)"
per cent upon your entire gross earnings.

The operations of the Employees’ Voluntary Relief Depart-
ment continue to be satisfactory, there having been during
the year 1,370 accessions to membership, an average of about
114 per month, and 1,2C0 in excess of the number of deaths,
and withdrawals. The number of members leaving the ser-
vice was 1,198, and the total membership at the close of the
year was 6,729.

The amount contributed by members was $133,184 43; the
receipts from interest were $833 17, and the amount contrib-
uted by the Pittsburg Cincinnati Chicago & St. Louis Railway
Company was $28,556 48, which, added to the balance on
hand at the beginning of the year, viz., $12,161 54, make a
total of $174,735 62. Out of this amount there were paid to
families of employees in death benefits and for sickness and
accidents $125,086 50, and for operating expenses $25,471 78,
leaving a balance of $24,177 34, from which should be deduct-*
ed $23,414 55 to cover the amount of outstanding and unad-
justed claims, leaving a surplus of $762 79. The amount con-
tributed to the Department by the Pittsburg Cincinnati Chi-
cago & St. Louis Railway |Company, as stated above, was
$28,556 48, of which $25,471 78 was used for the payment of
operating expenses of the Department, and $3,084 70 for pay-
ment of extra benefits to members whose disability s had con-
tinued over fifty-two weeks, and who were therefore no
longer entitled to regular benefits from the Department.

During the year there were 5,044 benefits paid, viz., 4,967
on account of sickness and aocident and 77 death benefits.

Mr. G. L. Peck was appointed Superintendent of the Rich-
mond Division April 7, 1894, to succeed Mr. W. B. Leeds, re-
signed, and Mr. P. A Bonebrake, Superintendent of the Louis-
ville Division April 15, 1894, in place of Mr. H. I. Miller,
transferred to the Vandalia Line.

The Income, Profit and Loss, and General Accounts”
together with the usual traffic; statements, are hereto ap-
pended.

The Board take great pleasure in acknowleding the fidelity
and efficiency of the officers and of the great majority of the
employees during the past year.

By order of the Board,
G. B. ROBERTS, President*
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CHICAGO BURLINGTON <« QUINCY RR.

FORTY-FIRST ANNUAL REPORT—FOR THE YEAR
YEAR ENDING DECEMBER 81, 1894.

Chicago, March 21,1895.
To the Stockholders of the Chicago Burlington & Quincy
Railroad Company:
Your Directors submit the following report of the opera-
tions of the Company for the year ending Dec. 31, 1894 :
EARNINGS AND EXPENSES.
The Gross Earnings of the Company, including all
roads and branches, have been :

From Freight......... .
From Passengers.. .
From Mail, Express ‘and Miscelianeous.

leased

...$16,135,699 13
5,595,573 17
2,935,860 01
$24,667,132 31

The Operating Expenses and
Charges have been as follows :

Operatmg Expenses .$15,000,90948

Taxes. 1,283,15641
Rent of Tracts and D p 264,97053
Interest on Bonds.. 6,492,42920
Sinking Funds 773,38653
23,814,852 15
Leaving Net EArningS ... cooeeierneiineeneene s $852,280 16
Add for—
Dividends and Interest on Securities of
Controlled Roads ... $1,607,053 80
Otter Interest andincome. 331,797 78
---------------------- 1,938,851 58

$2,791.131 74
.Dividends have been paid as follows :

March 15,1894,11* per cent.. $1,025,033 75

June 15,1894, It* per cent...... 1,025,033 75
September 15,1894 ,Hx per cent. 1,025,033 75
December 15, 1894 1 percent 820,027 00
3,895,128 25
Deficit.. $1,103,996 51
Net Receip .
partment for the year $73,526 05

1894 COMPARED WITH 1893.

Gross Earnings from Operating in 1894....
Gross Earnings from Operating in 1893....

..$24,667,132 31
. 31,042,969 58

$6,375,837 27

Decrease in 1894 ...t

Expenses and Charges in 1894.

$23,814,852 15
Expenses and Charges in 1893....

28,838,765 12
$5,023,912 97

Decrease in 1894 ......ccciiiiiiiiiieeeee e s
Net Earnings in 1894...

$852,280 16
Net Earnings in 1893...

2,204,204 46
$1,351,924 30

Decrease in 1894 . ..ot et

Percentage of Operating Expenses (including Taxes) to
Gross Earnings in 1894
Percentage of Operating Expenses (including Taxes) to

66*02

Gross Earnings in 1893 ... 68*37

Decrease in 1894 .. ...t et e 2*35
Total number of Passengers carried one mile in 1894,

exclusive of Free Mileage 255,565,171

In 1893 409,529,533

Decrease in 1894 ... 153,964,362

Gross Earnings from Passengersin 1894....

! 1 $5,595,573 17
Gross Earnings from Passengers in 1893....

8,419,079 26
$2,823,506 09

Decrease in 1894

Total number of Tons of Freight carried one mile in '94 1,770,402,607
In 1893 2,099,080,071

328,677,464

Decrease in 1894.

Gross Earnings from Freightin 1894..

$16,135,699 13
Gross Earnings from Freightin 1893..

19,689,495 30
$3,553,796 17

Decrease in 1894

CAPITAL STOCK.
*The Capital Stock of the Chicago Burlington & Quincy
Railroad Company, in which there has been no
change since the date of the last Reportis......ccccoeeeee. $82,002,700 00

Capital Stock of the Burlington & Mis-
ouri River Railroad Company (lowa)
December 31,1894 1,500 00

$82,004,200 00

Agggregate of Capital Stock on Dec. 31,1894
FUNDED DEBT.

The Funded Debt of this Company at the date of the
Report, including contingent liabilities for its
branch roads was ...$122,561,900 00
There were issued during the year Bonds
as follows :
O. B."& Q. Consolidated
Mortga?e 7 p. c. Bonds of
1903 sold.....cccocvviiiiiiiins $2,782,000
C. B. & Q. Consolidated

Mortgage v p c. Bonds of
1903 issued for scrip sur-

endered. 00
-------------------- $2,821,000 00
C. B. & Q. Nebraska Ex-
tension Mortgage Sinking
Fund 4 p. c. Bonds of
1927 sold....ccovveiiiiciin,

last

789,000 00
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Brought forward.........cccoviiiiiis coiiniiiiiis .

The reductions during the year were
as follows:

B. & M. R. RR. (lowa) 8
p. c. Bonds of 1894 paid
at maturity........ccoeeen . . .$62,500 00
Bond Scrlp exchanged for
C. & Q. Consolidated
Mortgage 7 p. c. Bonds of

$122,561,900 00

1903 and canceled......... 39,000 00
Purchased for Sinking
Funds and canceled :
& Q.5 p. c. Bonds
1895 (A. K. &D M. RR) 2,000 00

C.B. & . c. Bonds

Q.4 p of
1919 (Iowa D|VIS|on) 204,000 00

.B. &Q.4 p. Bonds of
1927 (Nebraska Extens’'n)324,000 00

631,500 00
Netincrease of Funded Debt during the year...........

Total Funded Debt December 31, 1894

$2,978,500 00
$125,540,400 00

Whole amount of Stock and Bonds Dec. 31, 1894 $207,544,600 00

LENGTH OF ROAD.

The number of miles of Road owned and leased by the Miles.
Company, including all Branches, on Dec. 31,1893, i
W S ciieeeiiteeeeeeetteeeeeeaasstaeeees m seeeeaaasns = anseeeeeeaaneeeeeeaaaeaeeeaannees 5,44294i00

The number of miles of leased Road operated
jointly with other Companies, and of that for which a
fixed yearly rental is paid, was.. 15277,~

Total number of miles operated by the Company Dec. X
31,1893, as stated in theLast Annual Report.............. 5,5957i100
There were added during theyear:  ceemmemm e -

In Wyoming.

An Extension of the Grand Island & Northern Miles
Wyoming RR. from Alger northwesterly to a
connection with the Big Horn Southern RR. on
the south line of Montana, completed and
opened for business August6,1894..........cc........ 2019100

In Montana.

The Big Horn Southern RR. from the south line
of Montana to a connection with the Northern
Pacific RR. at Huntley; comj)leted and opened
for business October 28,1894 ..........ccccoecvivecnnneee 10174 00

Thiscompany hasleased from the Northern Pacific
RR. Co. under date of October 28, 1894, the
joint use of the track of the last- named Com-
pany from Huntley to Billings, Montana.. . 12901(p

Totalincrease of mileage during the year.............. 1348*joo

Total number of miles operated by the Company .
December 31,1894 . ...ccciiiiiiiii e 5,73054j00

Divided as follows
Number of miles of Road owned and leased by

the Company, including all Branches.............. 5,56487100
Number of miles of leased Road operatedjointly
W%th %ther Clompatnlles anddof that for which 16567100
afixed yearlyrental is paid.........ccccoeiiiinnnne
yearly ikl e 5,73054,00
Average number of miles operated during 1894........cccccceeee 5,62599 00
LENGTH OF SECOND TRACK.

No Second Track was builtduring the year.

The number of miles of Second Track on
Dec. 31,1894, was :

Miles.
In Illinois. 20401joo
886i 100
475,00 __
9737,00
LENGTH OF THIRD TRACK.

No Third Track was built during the year.

The number of miles of Third Track on Dec. 31,1894 was 2970100
(All'in Illinois.)
LENGTH OF FOURTH TRACK.

No Fourth Track was built during the year.

Thenumberofmilesof Fourth Track on Dec. 31,1894, was 589,00

(All'in Illinois.)

CONSTRUCTION.

There was expended for Construction during the year ou
the Chicago Burlington & Q lincv Railroad and Branches in
Ilinois:

For Land and Right of Way. $8,850 13

For New Iron Bridges........... 1,869 59

For Miscellaneous Construction.. 16,918 28
----------------- $27,638 00

On the Chicago Burlington & Quincy Railroad
and Branches in lowa:

For Reducing Grades... $3,142 30

For New Buildings 712 83

$3,855 13

Less Miscellaneous CreditS.......... covovevenenene 27,056 63
----------------- *23,20150

On the Burlington & Missouri
in Nebraska and Branches:

River Railroad

For Land and Right of Way........c.ccecvnenne $21,550 49
Nor New Buildings and Water-Works 9,297 66
For New Fences.................... 16,596 64
For Nebraska City Bridge... 13,164 77
For New ViaductatLincoln. 66,377 98
For New Ballast . 166,950 45
For the Completion of Work on New Lines
Opened in 1893 ... 101,767 86
$395,705 85
Less Miscellaneous Credits.... 15,272 27

380,433 58
*Credit.
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Brought forward$. - - * -$43T,235 08

On Account of New Lines in Wyoming and
Montana as.follows:
Ik Wyoming.

Grand Island & Northern Wyoming Railroad:

Prom Alger Northwesterly to the South on ,1A..
Line of Montana

In Montana.

Big Horn Southern Railroad:

From the South Line of Montana North-
westerly to Huntley, on the Northern
Pacific Railroad

1,628,500 57

$2,013,370 65

Deduct for excess of Premium over Discount on Bonds
sold and excess of Discount over Premium on Bonds

purchased for Sinking Funds and canceled 429,799 35

$1,583,571 30

Total Construction

EQUIPMENT.

The cost of Equipment paid for during the year was.. 47,089 08

Total Construction and Equipment........cccoceeveiienieeinennns $1,630,660 38

Note.—In addition to the above construction and equipment expend-
itures this Company purchased during the year from the St. Louis
Keokuk & Northwestern RR. Co. its first mortgage 6 per cent bonds, to
the amount of $950,000, which sum has been used by the last- named

Company in the construction of its new line into St. Louis.
There were added to the equipment during the year :

(@]
JEHH SNOW PIOWS...oiiiiiiiiiiicic i e T
The Equipment at the end of the year is as follows :
o *g75 Boarding Cars
Eggs'{;,?a Wrecking Cars
Cars.. 5e5 BOx and Cattle Cars. 23,750
Baggag Platform and Coal Cars- 6,904
’ 174 E'ile dDéivers.. 1 4656
SO 11 an ars..... s
8}%&2?5,%%?',53), 11 Rubble and Iron Cars. 1,201
Way Cars.....eienn 396 Jull Snow Plows

* The decrease of one in the number of engines as compared with
1893 is due to aclerical error in the 1893 report. The number stated
in that report should have been 875 instead of 876.

GENERAL REMARKS.

The actual length of road in operation December 31, 1894,
was 5,730 miles, against 5596 miles December 31, 1893 an
increase of 134 miles. ™

The average number of miles operated by the Ohlcago
Burlington & Quincy Railroad Company in 1894 was 5,626,
against 5,561 the year before. The gross earnings per mile of
road operated were $4,384 49 in 1894, against $5,582 26 in
1893. The operating expenses, including taxes, per mile, in
1894, were $2,894 43, against $8,816 67 in 1893. The percent-
age of operating expenses, including taxes, to gross earnings,
in 1894, was 66 02, against 68*37 per cent in 1893.

The comparisons given on page 7 show that the tons moved
one mile decreased 15 66 100 per cent, as compared with 1893 ;
while freight earnings decreased 18 05-100 per cent. Passen-
gers carried one mile decreased 37 60-100 per cent, while pas-
senger earnings decreased 33 54-100 per cent. The percentage
of operating expenses to gross earnings decreased 2 35-100
per cent.

The new entrance of our St. Louis Keokuk & Northwestern
Company into the city of St. Louis was opened for business on
March 4, 1894. A portion of this line, including the bridge
over the Missouri River at Bellefontaine Blufts, is used jointly
by the St. Liuis Keokuk & Northwestern Railroad Company
and the Missouri Kansas & Texas Railway Company, under a
long contract; and the freight terminals of the St. Louis
Keokuk & Northwestern Company in the city of St. Louis are
also used by the Missouri Kansas & Texas Company, under
a contract which can be terminated by the Keokuk Company
in the vear 1899. K

In May last it was decided to complete our Northwestern
Extension from near Sheridan, Wyoming, to a connection
with the Northern Pacific Railroad at Huntley, in Montana.
The line was opened for business on October 28, 1894. Trams
are operated through to Billings, thirteen miles west of Hunt-
ley, using the Northern Pacific road for that purpose under a
trackage contract which has five years to run. This connec-
tion forms a shorter route than any other between Omaha,
Kansas City and St. Louis on the south and Montana and the
re/non west of there on the north.

For three years past, in reducing expenses, repalrs on roll-
ing stock and buildings have not been fully kept up; and it is
estimated that about $L,000,000 ought to be expended to put
them in good shape. This will bs done gradually when busi-
ness improves. Cars and engines needed for service are of
course kept in good order, and the track and bridges have
been well maintained.

W e have reduced the number of persons employed as far as
seems practicable, and had upon our rolls at the end of 1894
on the entire system, including everybody, 21,115 names,while
at the end of 1892 the number was 28,745, a decrease of 7,b30.

For further details relating to the affairs of the Company,
reference is made to the Renorts of the Treasurer and Land
Commissioner.

By order of the Board of Directors,

CHARLES E PERKINS, president.
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INCOME ACCOUNT.

THE CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY
IN ACCOUNT WITH INCOME ACCOUNT, DECEMBER 31,1894.
DEBIT

$13,198,025 23

$16,135,69913
5,595,573 17
2,935,860 01

$24,667,132 31

Dec. 31,1894. —For Freight Earnings..
For Passenger Earnmgs
For Miscellaneous Earnings...

For Dividends and Interest on Securi-
ties of Controlled Roads

For other Interest and Income.. 331,797 78
$1,938,851 58

For Net Receipts from B. & M.R. R. R.
in Nebraska Land Grant................... $73,526 05

$39,878,035 17

CREDIT.

By Operating Expenses $15,000,909 48

By Rent of Tracks and Depots... 4,970 53
By Taxes, State, County and City... 1,283,156 41
By Interest on Bonds-
Chicago Bnrllngton &
Quincy R $5,232,989 20
Burlington &M
River RR. (lowa).. 2,460 00
Burlington & Missouri
River RR. in Ne-
braska ......ooo.ocererrenne 9%12%8 88
Republican Valley RR. ) $6,207.649 20
Ottawa Oswego & Fox River Val. RR. 86,080 00
Omaha & South Western RR.......... 53,520 00
Nebraska Railway.......... 24,430 00
ﬁ_tchi:i:on %“Nebhre\xlaka RR e 78,750 00
incoln & Nort estern . 6,492,429 20
By Cash Paid to Sinking Funds for—
C.B. & Q. 5s of 1895 (account of A.
K. &d! M. RR)) . $20,560 00
B. & Q. 5s of 190
L.R. I. &C. RR)) 59,250 00
C. B. & Q.4s and 5s of 1919 (lowa
DiVISION) it 203,865 00
C.B. & Q. 4s of 1921 (Burlington & [0
South Western Ry.)...cccccoceeenconniinens 43,600 00
C. B &Q 4s of 1922 (Denver Exten-
TON) e 7w,68U uu
C. B & Q. 4s of 1927 (Nebraska Ex-
TENSION) coiiiiicieee ™ e 294,091 53
B. & M. R. RR.in Nebraska4 ercent
Bonds)account of A R 66,940 00
Lincoln & North Western RR 7 per
cent BoNdS.....oooeeeeieiiiieeeeeceeeee s 6,000 00
773,386 53
By Dividends
Y March 15 1894 174 per cent.. ..$1 ,025,033 75
June 15,1894,. 1*4 per cent..... . 1,025,033 75
September 15,1894, 1~ per ce o1 g%g gg§ 83
December 15, 1894 1 percent......... . 3,895,128 25

12,168,054 77
$39,878,035 17

By Balance at credit of Income Account

GENERAL ACCOUNT.

THE CHICAGO BURLINGTON & QUINCY RR. CO.
ACCOUNT DECEMBER 31, 1894.

CREDIT.

IN GENERAL

Construction Accounts—
Amount of Construction and Equipment reported Dec.

31,1893 i s $118,96/,975 18
Amount expended for Construction on

Main Line in 1804......... ...........

ns
Amount expended for Eqmpment m 1894 47,089 08
Amountformerly creditedin error to Main

Line Construction, now transferred to

Branch Construction..........ccocooeereneee... 17,772 61 agg

$119,202,351 73
Deduct amount credited to Construction on Main Line
in 1894 consisting of Premium on bonds and other

small credits 564,045 15

Total Construction Accounts $118,638,306 58

CosTof~?anch Construction reported Deo. 31,1893.. 82,082,050 00

D(e:duct amount formerly credi ed nerror to Main L ne .
onstruction,nowtransferredto Branc onstructl 17,772 bi

$82,064,277 39
Amount expended for Construction on Branches in '94. 1,978,101 59

Total cost of Branch Roads............c....... -~ s $84,042,378 98
Cost of Investments in Hannibal & St. Joseph, Kansas

City St. Joseph & Council Bluffs, Chicago Burlington

& Kansas City, St. Louis Keokuk & Northwestern,

Humeston &  Shenandoah, Chicago _Burlington &

Northern, and other Railroad Securltles 35,660,159 41

Sundry Investments.. 3,475,811 10
Materials on hand for fUTUTE USE..........occecre == woverces 1,292,710 64

Trustees of Sinking Funds, showi g the cost of uncan-

celed securities and cash awaltlng investment held vn

Sinking Funds for

C.B. & Q. 5 per cent Bonds of 1895.. fg;’g’gfg 718
C.B. & Q. 5 per cent'Bonds of 1901. '748'891 21
C. B. & Q. 4 per cent Bonds of 1921. 1382'634 65
C.B. & % 4 per cent Bonds of 1922.. 3'625'857 95
B. & M. RR. in Neb. 6 per cent Bonds of 1918. 1401.541 56
B. & M. R. RR. in Neb. 4.per cent Bonds of 1910.......... 566129 01
Republican Valley RR. 6 per cent Bonds of 1919.------ 131711 03
Lincoln & North Western RR. 7 pr. ct. Bonds of 1910. '

Total of sinking funds

Current Accounts N
swundry Available Securities

@%‘%j%vwnts and Bills Rec :

Total Current Accounts

$9,169,632 30
inn /tao 0on gs
la

3723 905 59

$9,190,102 65

Total Assets.......... S e e e LR $261,469,101 66
Bijuc
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Capital Stock— DEBIT.

12&M A IBRfS(Q'Iowa) Stok, amounit Dec. 31,%gd4 93" $82'00%j57,88 88

Total Stock..
Funded Debt—

$82,004,200 00

B'& 10M dSii P Lle J 896.. 47,
&'B 'rogr?% i Jn "Pa sa%go\ha}leJquy? 26.824:388 88
n 7 k:conso id gagé crip 24,00000
C'tuua t*ie'kl,°’g FM d 5] er cent Bonds, payable
feesR R .'18SUed f°r theAlbia Kn° ~ | @D-
Less amount purchased for 'sinking ~ ’
Fund and canceled.__ 134 00000
& @ Sinking Fund 5 per cent 828,000 00
S payable Set. 1, 1901, issued
Less amduﬂto'ﬁ's Rochﬁ; ‘&Chlcn{ r . $2,500,000 00
Fund and canceled......cccocecerenen .. fg 185 000 00
C.B. & Q. lowa Div. Mort. Sinking Fund 2,315,000 00
Bonds, payable Oct. 1 1919 $3,000,000 00
Bess amount plurchased for Sinkin
Fund and canceled........cccccooeninnnnnn. . 139 000 00
C.B. & Q. lowa Div. Mort. Sinking Fund 2,861,000 00
+ | per ct' Bonds, 'p“a_l yable Qct. 1,1919.$10,591.000 00
Les§ amount purchased for ‘SinKing
Buri(l and canceled.......ccccccooiiniicnenns 2,825,000 00
C.B. & Q. Sinking Fund 4 per ct. Bonds, 7,766,000 00
payable Sept. 1,1921, issued for the
Burlin ton & Southwestern RV, a gne nNnn aa
C.B. & Q. Sinking Fund 4 per ct. Bonds... 4,300,000 00
payable Feb. 1,1922 enver Extern)'.. 7 ago 000 00
cent Bonds, payable 7,d68,000 00
a% lr?lshlssued for Hannibal &
St. Jose RR. Stock........ 9,000,000 00

°-B.& Q. NebraskaExt M. Sinking Fun
4 p. ct. Bonds, payable May 1, 1h27. $29 441 000 00
Less amount purchased for Smkmg
Fund and canceled.......cccoceeviiiinnnnnn. 2,065,000 00
C. B. & Q. Convertible 5 per ct. Bonds 27,376,000 00

payable Sept. 1, 1903 &15 970 700 no

Less amount converted into Stock. '’ 147800 00
~ Nebraslra Consol. M Slnklng Fund 15,2d3X99909
Bonds payable July 1.191 10 gem aaa nn

6,P®1
Sinking Fund4j,1 0. Bindi 12'894'000 00

Bonds, para IeSJuIy 1%9193%2%

Total Funded Debt.. ...»121,721,400 00

Contingent L|ab|l|t|esf0r Branch Roads
Os« & Fox R.Val. RR.8dc Ronds non «ifimi iqgaa

BR- 8 p.c Bonds, pay. June R 1896?

Atc""Neb”"PR ~mB° d8ipat~b?e%ct.”i, 18967'.22.2' S

iISgJd

8 aio non nn

$1,076,000 00
'So000

Total Contingent Liabilities

Matured Coupons, not presented.. ¢ 118 254.50
Coupon Interest to mature JanuaryT 1895 .. /W n 'ooT
Unpaid Vouchers and Pay-rolls. . ; 0fi2 ovvS3

Sundry current accounts..............

Renewal Fund 14,458,394 65

Income account.'.'™"' 12,168,05477
iavmtn® *

$465,188 13

f 1,455,250 18

. 748,891 21

C a f p'°1Bonds of 1922 (Denver Extension)".’ 1,382,634 65

B \% ct-?Tild8 °f 1927 (Nebraska Extension) 1,857,377 54

B* r atNk bJ a8kEVS per oent Bonds of 1918.. 3,625,857 95
RR> m m |

m .vfl 03

Lincoln & North Western RR. 7p.c Bondsof1910""

Total Sinking Funds $14,156,981 19

Total Liabilities .............. .$261,469,101 66

OPERATIONS OF CONTROLLED ROADS.
The Railroads controlled by this Company, whose operations
con5|

89S B2 71 968™ Mifes' 07" 4¥8d A 4R I8 C9ANDT2LRD 04T

miles of narrow-gauge railroad owned, and 87 miles of stand-
ard-gauge leased and operated j ointly with other companles
They earned, Gross, for the Year 1894:

64571152

From Passenger”’
1,'070,'903 87

From Mail, Express and miscellaneous...

. $6,847,745 50
The Operating Expenses and Charges have
been as follows:

Operatlng Expenses..

$4, 113 397 54
1Qfi Tap; kg

Rent of Tracks and Depots.. ISS~SS 00
Sinking Funds .2
Interest on Bonds not owned by the C. B.

----- 867,415 00

& Q.RR. Co.
$5 276,771 22

Interest on Debt owned by the C. B. & Q.
628,650 00

5,905,421 22
$942 354 28

s ffA Northwestern RR., which was'A

n
Broughtforward.
Add for $942,324 r&
Interest and Exchange.
Ret Receipts of H. & St. J. RR.' $59,580 7®
Land Department............
18,965 54~

Out of which have been paid $1,020,870 58-

Surplus for the year....... ..o T AL 279 t t

f the above amounts paid for Interest and Dividends
ce?vedhlfnrg-° fBurllDgton * Rjilroad Company, re-
celved forglnterest o securltles hefa,by 1t, $628,650 OCB r%a for
-En Jtocks: $978,403 80, which are included in the
Sln'dpearé%%an{jth %%tor(%n thfe Securities of Qontrolé%d
~Neoutstanding debt of all these properties, not owned
by the Chicago Burlington & Quincy Railroad Comnanv on
December 81, 1894, was $13,524,000. The decrease fronf the

cSAtfon oVAfootfR°K forl8934sdueto the purchase ami
Bonds 1 f 1,000 of Nodaway Valley and Tarkio Valley

Roads,

Notthc™ r I@I@pebations and mileage of the Chicago Burlington &

ISofshowS1“5 allcAt of inNis statement Thatroad it

1893, alter * deUo” »37,946 61.1»
e?h e f (:Hjla road-~ Th e a
s ee H)r e Ia sca r%eaheadqn

year are given

Il?’u? the electlofaﬁa% W\'/veeﬁethjeu oarodo?edclrec or»
Inman C C Rild

““ w.slGu™

2e!
ﬁ%%

now conSISts of the following: John H.
W? S. Gurnee, j

McCombrfn3T rROIB' J°bn G> ?loore' James Swann, J. J.

« Robeite; ot b— ;
Triziedo® nnTArbor & North Michigan.—At Toledo Ohio

road tih f MarHn Blancbard»»special mister, sold this
roagJo R CpM’\rﬂn representﬁ’lg »t»éo% dlq1 er, for 200,-

the Union Paciflc first

mortlwr WrlhnlT;11 a

ZckaTand A A Wed’)esday Edward King, Donald
Coffind 7 k i ' H' Boissevain’ °j "~is city, and Charles E.
hl k 1 ' ivere aPPduted a committee to represent

Srfi h d’?nlle WIth POwer to add t0 their u
dhudelrs were present. It was statec;'lthat although

Son non]3a book cyedlt for account of the bonds of about
amou” ofTcash held by the trustees for
°S the couP°ns due January 1 last was small, and

flifn 8 ore thai ihat coupon will not be paid much
before July 1. Some of the bondholders complained that the

bondlerSMraviofod M terest+tupon certain of the branch line
thatfim”~niiil0i rJdora”'etz»representing the receivers, said
that the value of those lines to the Union Pacific system is

such as to justify the payment.
u® Uuion Pacific six per cent collateral
trust gold notes which matured August 1,1894, have received
a circular from the Committee, consisting of J. Pierpont Mor-
gan, John A. Stewart, Edward King, E. Ellery Anderson and
Alexander E. Orr, appointed in 1891 under thelim s Of the
trust indenture. The circular says :
repprt that tbe receivers have communicated to hr
1895? to w\t? Y°te’ WbI°b Was passed at their meeting on February 8,

aut~orfr'd”o m~kiany”~mr~herray”~ent " t~*Messrs" J Ffp Morgan &

the administration of the trust.” expenses incident to
In this connection the receivers have explained to us that bv reasor»
of provisions contained in orders entered in the various lu iK r fh~

foreclosure of the divisional mortgages on We u f f FaofflASvstem
which suits are now pending, they are no longer permitted to use th4
earnings accruing upon the properties in their Lnds for iheournoso
US SS7 diflerence between the income of the deoosited

trustinotesaDd th° amount of interest accruing upon the collateral
follows from this that interest on collateral trust notes must here-
the said H st" he mlnf"trTh 116 0f tbe securl,ies plgdged under

833 888 ggamst w\hlc the trusteese hna(ytgs$5%o&g%8mnc 10

available for the Jnurc ase of notes. A statement of the ple ged se
cunties is attached hereto, and proper indication has been mdde as to
those on which the interest or dividends have been o£d heretofore

1/ 8’ch Payments be continued-and this committee expect? thei? con-
tinuance . the income in and accruing to our trust will be sufflel mt to
meet the interest accruing in August, 1895. umoi.nt to

This committee adheres to the opinion previousl expressed that it
would not serve the true interest of the holders of the collateral 6 t»*r

SorvsH e°of thAnled? co'noel their immediate payment by a?(?m-
mQrethanad”onnfA™n?8!~ ®errltle8: a 80 that these securities are
notel—Y? 60, p?607.f b ultimate redemption of the outstanding

-P“  ?aciACr KaVv8 8 Paciflc.—The Kansas PaciSc Con-
solldated Bondholders Committee. Silas B Dutcher Cnair-

man, informs bondholders that it is still actively earning on
he suit against the former trustees. As previously reported,
another committee, of which Frederick D Tappen is Chair-
man, also asks the support of the bondholders.—V. 60, p. 607.

, —Tbe new hundred-year first mortgage 5 per cent gold;
bonds of the Columbus & Ninth Ave. and of the Lexington

& VA’ &"P5VOnii ’\errM *Cos- _are for sale b Me?srs.

Redmond, Kerr & 0. 41 WaII Street New Yo These

bonds are guaranteed by the Metropolitan Street Railway Co.

or JNew York, and we are informed are being rapidly takenc
by investors at advancing prices.
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Com m ercial jin x es,

COMMERCIAL EPITOME.

Friday Night, April 12,1895.

Jobbing houses engaged in handling seasonable commodities
generally report a slow but steady gain in trade. The disap-
pearance of ice from manv of the lakes and rivers in Middle

THE CHRONICLE
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C OTTON
Friday Night, April 12, 1895.
The Movement op 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 93,023 bales,
against 116,767 bales last week and 115,470 bales the previous
week: making the total receipts since the 1st of Sept., 1894,
7,437,308 bales, against 5,586,102 hales for the same period of
1893-4, showing an increase since Sep.l, 1894, of 1,851,206 bales.

and Northern latitudes affords increased facilities for trans- Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fn. Total
portation of merchandise, and the reopening of small streams
mestores water-power, through which numerous mills and fac- Gallveston --------- 2,337 1233 2225 1,426 2590 2‘%3 11’?22
tories are enabled to resume operations. Velasco, &c.... ool T
lots of leading staples have b%en curtailed this week by the New Orleans.. 5,333 9,816 15503 2,232 498 2,626 36,008
adjournment of commercial exchanges in observance of Good Mobile.... 709 74 82 417 516 613 2,411
Friday. The Government report respecting condition of Florida... e 176 176
wheat crop made a less promising exhibit than had previously Savannah......... 1,724 1,289 2,280 1,700 793 1319 9,105
been calculated upon* but was received with indifference by- Brunsw'k.&c. e 2,397 2,397
operators in grain and failed to stimulate speculative trading. Charleston....... 337 308 539 391 387 122 2,084
Latest information from the West advises favorable weather  Pt. Royal, &c. M v 3,903 3,003
for fall-sown wheat, with growth progressing promisingly. Wilmington 89 40 5 82 214 430
' Spring seeding of both wheat and oats is becoming more gen- Wash'ton, &c. mmmm e e 3 3
eral, but in a few localities increased moisture is needed for Norfolk....... 1,013 498 820 437 280 863 3,911
thorough success of operations. « . West Point... 470 144 1,836 533 1,004 4,077
Lard on the spot has had a very limited call, but prlces have N'port N., &o. 562 562
advanced and the close was steady at 7 Sic. for prime West- New York ' 538 1,150
ern, 6&C. for prime City and 7-70c. for refined for the Conti- pggston...... 623 1,263 1,719 1,369 2,105 1,200 8,279
nent. The speculation in lard for future delivery at this gaitimore mmma 412 412
market has been dull, but prices have advanced in response to Phlladelph’a &o 677 37 686 109 4 078 250 5,837
stronger advices from the West, where ‘ shorts have been ) 11862 18,721 193,523
buying to cover contracts, stimulated by decreased receipts of Tot'ls thisweek! 13,312 15,314 26,233 8,081 11, ' ’

-swine at primary points, closing steady.
DAILY CLOSING PRICES OF LARD FUTURES.

The following shows the week’s total receipts, the total since
8ept. 1.1894. and the stock to-night, compared with last year.

o o6 MVEROIE TS R O Receipts to 1894-95. 1893-94. Stock.
™M avy.'.'.e. 725 725 733 735 7-35 day. April 12 This Since Sep. This Since Sep. jooc 1894,
There has been a limited inquiry for pork and prices have : Week. 1,1894. Week. 1,1893.

advanced slightly, closing steady at $13 00@%$14 for mess,

$13 50@$14 for family and $13 25@5>15 50 for short clear. Cut Galveston... 11,985 1,607,327 4,211 ggg’ggg 75,512 38,577
meats have had only a limited call, but prices have held Velasco, &o. 793 67,484 146 ! 278 710 183,480
steady, closing at 6% ~ 7c. for pickled bellies, 12@10 Ib. aver- New Orleans 36,008 2,436,650 19,321 1,773,222 ' 20732
age, 6¢. for pickled shoulders and 9@9~c. for pickled hams Mobile... 2,411 230,379 2928 193101 20,298 '
Beef has been steady, closing at $8 for extra mess, $8 50@$10 Florida......... 176 24,683 216 32,470 55 929
for packet, $10@$12 for family and $17@$18 for extra India Savannah.. 9,105 902,162 7,862 914,778 46,714 '
mess. Beef hams have been quiet, closing at $19 50. Tallow  Brwiok,&c 2,397 148,326 4.929 81,945 7,857 851
has been without important change, closing steady at 4%c. Charleston.. 2,084 416,488 2423 331,822 35811 39,661
Lard stearine has been quoted nominally unchanged at 9c. P.Royal,~j 3,903 144,045 67,884

Oleo-stearine has declined, closing easy at 8j4c. asked. Lot- Wilmington.. 430 232,838 617 187,801 17,816 10,467
ton seed oil has been in limited request and firm, closing at Wasn'n, &c 3 926 499

23(3>24c. for prime crude and 27c. for prime yellow. Butter Norfolk....... 3,911 448,821 8,336 443,386 44,533 52,656
has been quiet but steady, closing at 12@ 20c. for creamery. West Point 4,077 276,562 2,429 229,559 8,890 7,461
Cheese has been dull and easy, closing at 8@11/]C. for btate N'p'tN.,&c 562 39,362 2,692 55,056 1,467 3,962
factory, full cream. Fresh eggs have declined, but the close New York... 1,150 128,922 405 69,110 227,581 244,372
was steady at 12~ c. for choice Western. Boston....... 8,279 107,555 1,969 90,487 20,000 7,000

Coffee met with slow unsatisfactory demand, and although gajtimore... 412 107,848 4s7 53,711 25,800 19,419

desirable grades were held at former figures, sales could only phijjadel.,&0. 5,837 116,930 4,396 50,670 15114 16,679
be perfected at a shading. Rio nominal for No. 7; good
—CucSta 1937193”70. an?j staple Java 2634c. gIor Totals....... 93,523 7,437,308 63,867 5,586.102 826,1031 701.246

future delivery considerable liquidation took place at declin-
ing rates, but the close was steadier.
The following were the final asking prices:

In order that comparison may be made with other years, we

APFilie. 14-550. 13UNY oo, 14-350. 10Ct s, 14;250 ~ Receiptsat— 1895. 1894 1893. 1892, 1891  1890.
. Galves'n.&o. 12.778 4,357 5,879 5,335 9,649 1,950
NV T I 14-250.1 SepPta..rrnnenne. 14-250. j D€O0...ovvevereriren, 14 15¢ ' 24536 7,924
R _ ) N Orl 36,008 19,821 23,999 22,473 ) )
Raw sugars continued in good demand, partly speculative, Me:{)”; eans 2411 2928 1,087 978 2,947 348
and on parcels to arrive there was a slight gain in cost. Cen- . " 9’105 7862 8,958 7,742 8,026 1,550
trifugal quoted at 3c. for 96-deg. test and Muscovado at ) ' ' 1.790 6,244 619
: : Char'ton,&c. 5,937 2,423 1,137 y )
2 1l-16c¢. for 89-deg. test. Refined sugars sold slowly, without Wilm'ton. & 433 617 143 1,513 826 46
e i Pricel Jranulten duoted 4y Tess 163 sCtNe o agi 93 gm0 adel amn e
; 1,437 6,765 , )
The demand for Kentucky tobacco has been quiet butprices Y- Point.&o. lg’ggi 13"115; 5623 11629 9936  4.745
have held steady: sales 150 hhds There has been some in- Allothers... ' ' ' ' ' '
crease to the demand for seed leaf tobacco, but still trade has cot. this wk. 93,523 63,867 53,243 62,416 71,313 20,981

been quiet and prices have been barely steady; sales for the
week were 1,470 cases, as follows: 220 cases 1893 crop, Penn
sylvania Havana, 9% @103 c.; 150 cases 1892-3 crops, Pennsyl
vania seed leaf, 8@10c.; 400 cases 1892 crop, Wisconsin Ha
vana, Il@14c.; 200 cases 1893 crop, Wisconsin Havana, i>%<§
8c.: 100 ca?es 1893 crop, Zimmer's, 11~ c ; 100 cases 189., crop.
State Havana, 12@14e,; 100 cases 1892 crop, New England
Havana, 18@40c., and 200 cases 1893 crop, New England Ha-

Since Sept. 1 7437,308 5556,102 4671,379'6647,427 6444,042 5661,719

The exports for the week ending this evening reach a total
of 142,288 bales, of which 70,363 were to Great Britain, 17,627
to France and 54,299 to the rest of the Continent. Below are
the exports for the week and since September 1, 1894.

Week Ending April 12. From Sept. 1,1804, to Apr. 12 1895
Exporte | to—

vana, 7@ 10c.; also 550 bales Havana, 65c.@%$1 05, and 250 Ii:(gr%rt_s Total Great Conti-
bales Sumatra, 45¢.@$2 75 in bond. o Brit'n. France nent. Week. Britain. France pent.  Total.
The speculative dealings in the market for Straits tin have Galveston..... 5469 5469 760,460 204,723 320,602 1,285,785
been quiet but prices have advanced shgh_tly and the cl_ose Velasco, Ac... 500 500 53413 53413
was steady at 13 85c. Ingot copper has also increased a trifle Ny Orleans. 35179 11861 7957 54997 758919 438336 580,667 1,777,922
in price, and the close was firm at 9-40@9 45c. for Lake. |\jopile A Pen. = «eese 9015 9015 81,251 30,120 111,371
Lead has been quiet and unchanged, closing steady at 3-07>£ savannah...... 18357 18357 63132 27460 428711 519,00
@3 10cx. for domestic. Spelter has been without change, Brunswick...... 74,745 22830 97575
closing quiet at 3 20@3-22~c. for domestic. Pig iron has sold Charleston*... 3903 3463 7,366 2‘515231822 1}‘1328 ig;’ggcl) ‘;g%gg
moderately well at steady prices, closing at $9 50@12 for do- Wilmington.. , ' g ’
mestic. Y P 9 ' ¥ e ’ 4,042 700 4,742 137,139 31,355 168494
Refined petroleum has been firm and Thigher, closing at Kl\/esttsomt-x ;g’gg 30287 1%%22
i 'p't News, Ac 9 '
8-50c. in bbls., 6c. in bulk and 10*50c. in cases; crude in bbls Neprork 11479 1863 7,044 20986 365069 32318 204597 602,984
has advanced, Washington closing at 8 35c. in bbls. and 5 85c_ Y 4 7398 203,900 2315 206215
in bulk; naphtha, 7'75c. ) Crude_c_ertificates _have advanced Baltimore 2592 5789 8:381 89,750 0097 110910} 2)0,757
;sharply, closing at $1 69 bid.  Spirits turpentine has further Philadelp"é”::' 4207 870 5077 43523 j 14269] 57,792
A . A A

declined, closing easy at 307@31c. Rosins have also been Total .. 70362 17,627 £A299 142288 2977,736 731483 2,127,757 5,885,976

slightly weaker, closing at $1 5232@1 55 for common to good
«trained. Wool has had a moderate call at steady prices
Hops have been quiet and without change.

Total. 1898-94. 45.923 961

ilincluding Port Royal.

26,474 73,358 2,591,331'570.243 1,395.088 4.650,662
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In addition to above exports, our telegrams to-night also
»ve us the following amounts of cotton on shipboard, not
.cleared, at the ports named. We add similar figures for
New York, which are prepared for our special use by Messrs,
Lambert & Barrows, Produce Exchange Building,

ON SHIPBOARD, NOT CLEARED—POR

£pril 12 at— G Leaving
rea Other Coast-
Brltaln France. coreign wise.  Total. Stock.

New Orleans... 5,414 1,200 26,708 2,815 36,137 242.573
Galveston...... 2554? 5218 1.196 7.604 39565 35.917
Savannah...... None. None. 2,000 2,000 4,000 42.714
Charleston..... None None. 3.000 500 3.500 32,'311
Mobile.. 3,500 None. None. None. 3.500 16,798
Norfolk.. 7.000 None. 8.000 6,500 21,500 23,033
New York. 5800 1,000 8,600 None. 15,400 212,181
Other ports___ 8.000 None. 10,000 None. 18,000 78,944

Total 1895... 55,261 7,418 59,504 19,419 141,602 684,501

Total 1894... 40,518 1,000 36,102 13,311 90,931 610,315

Total 1893... 28,246 1,744 23,318 11.865 65,173 674:215

Speculation in cotton for future delivery at this market has
deveioped increased animation and agenerally bullish temper.
Covering previous “ short” sales was quick and free, and con
siderable new investing demand found attraction in the mar-

ket, the outside trading element furnishing quite a large line
of new orders. Liberal buying by Manchester spinners at the
Liverpool market, increased demand from domestic con-
suniers at Southern markets, many private advices reporting
rapid exhaustion of present crop and backward planting over
a large portion of the cotton belt, are in brief the features
upon which operations for a rise in values were based. Dur-
ing Saturday and Monday business was of rather moderate
volume, with no violent fluctuation in value, but a strong
undertone prevailed and the close of each session gave sellers
a slight advantage. Tuesday’'s deal was a little quicker in
consequence of strong accounts from Europe, and an advance
of 5 points was well held up to the close. On Wednesday de-
mand was much larger and more general, the foreign advices
proving very stimulating and serving to advance this market
10 points. Thursday the opening was a trifle slack, but
covering and a good investing demand quickly restored tone
and gave 5 points net gain with market firm. To-day the
Exchange is closed in observance of Good Friday. Cotton on
the spot has been quiet but steadily advanced, closing at
6 9-16c. for middling uplands.

The total sales for forward delivery for the week are 718,200
bales. For immediate delivery the total sales foot up this week
3,106 bales, including 1,199 for export, 907 for consumption

for speculation and 1,000 on contract. The following ar
the official quotations for each day of the past week—
April 6 to April 12.

Bates on and off middling, as established Nov. 22, 1893
by the Revision Committee, at which grades other than
middling may be delivered on contract:

O.IT on. Good Ordinary... 0.1~  oft’
Oft Good Middling T Even’
* 82- Str&fﬁ Mldsdtllng gtamed off'
. Middling Stained............. )
i’_Vg?NU\,{/IUILéV(\j/“ng 5 02- Strict Low Mid. Stained.. 2932 oft’
. off. a1 : \
Strict Good Ord i Low Middling Stained.... 13g off

On this basis the prices for a few of the grades would be as
follows:

UPLANDS. Sat. Mon Tues Wed Th. Fr£.
Good Ordinary................. 514 514 * B
Low Middling_ " 51B16 516le 54 Giie 21816
Middling......... 638 63 6 e
Good Middling. 6llie 6llie 613, 878
Middling Fair 7k 7~ T4 T35 97ic W

GULF. Sat. Moil Tues Wed Th. Fri.
Good Ordinary 513 513 5 Xk 55a 5Ul6
Low Middling... 6316 6316 63t« 6016 e
I\Gllolgdd m diing: 638 6« 65s 613i6 o

01516 Gi5ie 6*5i 7ifl

Middling Fair k 7II*I ?15'6 %Ef 7|Ulg H

STAINED. Sat. Mon Tues Wed Th. Fri.
Low Middling." 5 5 5
Middling....... 5i5ie 51516 5151 5316 ,, .
Strict Middling... 6532 52 652 GHsv day
Good Middling Tinged............. 699 630 635  6%j @0« '

MARKET AND SALES.

The total sales of cotton on the spot and for future delivery
each day during the week are indicated in the following
statement. For the convenience of the reader we also add
a column which shows at a glance how the market closed on
same days.

SALES OP SPOT AND CONTRACT.

SPOT MARKET Sales of
CLOSED. Ex- Oon- Spec- con- Eutures.
port. sump. ut'vn tract. Total.

Sat'day. Quiet.. 78 8 60,800
Monday Dull 71 800 2% 103.000
Tuesday Quiet& steady.. 145 100 & & 113,700
Wed'day Quiet at *8adv.. 66 . S 211,300
Thur'dy Firm at 1,6 adv. 1,199 547 100 8% 229,400

Friday.. gdav.. '
Total. 1,199 9071 1,000 3,106 718,200
The /Sales and Prices of Futures are shown by the

oliowing comprehensive table.
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413,600; September Deoember’, for December. 1.162,60u; September-

601 B S2pHAEA 1P R FEr mareR PR hgpruary. for Februagy,
The following exchanges have been made during the week =

;16 pd. to exch. 300 Apr. for Deo. 03 pd. to exch. 200 Apr. for May.
«15 pd. to exch. 100 Oct. for Aug. *05 pd. to exob. 100 June for Aug.
Pf. to exch 500 Apr for June. -10 pd. to exch. 400 June for Aug.

"i° excin ay f°r Oct. 10 pd. to exch. 500 June for Oct?

04 pd. to exch. 200 June for Aug. -15pd. to exch. 1,000 May for Deo.

TheVisibleSupply of Cotton to-night, as made up by cable
and telegraphis as follows. The Continental stocks, as well as
those for Great Britain and the afloat are this week’s returns
and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (Apr. 12), we add the item of exports from
the United States, including in it the exports of Friday only.



Aprir 13, 1895]J

1895. 1894. 1893. 1892
Stock at Liverpool...... bales. 1,710,000 1,751,000 1,590,0001,690,000
StockatL o n d o n . . 8,000 10,000 6,000 18,000
Total Great Britain stock. 1,718,000 1,761,000 1,596,000 1,708,000
StockatHamburg............. 25,000 27,000 15.000 3,500

Stocka t B r e m e n 331,000 201,000 176.000 151.000
Stock at Amsterdam.... . 19,000 17,000 17.000 27.000
Stock at Rotterdam.. 200 200 200 300
Stock atAntwerp... 12,000 19,000 11.000 5.000
Stock at Havre.... 488,000 473 OOO 417.000 386.000
Stock at Marseilles. 5,000 7,000 9.000
Stock at Barcelona. 100,000 70 ooo 103.000  90.000
Stock at Genoa...... 39,000 21,000 13.000  20.000
Stock at Trieste 13,000 18,000 15.000 19,000

Total Continental StOCkS -1,032,200 852,200 774,200 710,800

Total European stocks....2,750,200 2,613,200 2,370,200 2,418,800
Indiacotton afloatfor Europe 86,000 206,000 160,000 163,000
Amer.oott’'nafloatfor Europe. 375,000 210,000 260,000 373,000
Egypt,Brazil,&c.,afltforE'r’'pe 26,000 40,000 32,000 36,000
Stock in United States ports.. 826,103 701,246 739,388 908,294
Stock in U. 8. interior towns.. 247,849 218,173 333,387 347,989
United States exports to-day. 8,173 11,382 1,372 18,098

Total visible supply.......... 4,319,325 4,000,001 3,896,347 4,265,181
Of tbe above, totals of American and other descriptions are asfollows:

Liverpool stook......... bales. 1,589,000 1,495,000 1,364,0001,457,000
Continental stocks......... —. 951,000 725,000 671,000 588,000
American afloat for Europe... 375,000 210,000 260,000 373,000

United States stocK.....c.cccoeeneene 826,103 701,246 739,388 908,294
United Statesinterior stocks.. 247,849 218,173 333,387 377,989
United States exports to-day. 8,173 11,382 1,372 18,098

Total American......eee 3,997,125 3,360,801 3,369,147 3,692,381
East Indian, Brazil, <& —

leerpoolstook 256.000 226,000 233.000
London stook.. 10,000 6,000 18,000
Continental stocks.. 127,200 103,200 122,800
India afloat for Europe 206.000 160,000 163.000
Egypt, Brazil, &e., afloat 26,06H000 32,000 36,000

Total East India, &o. 9,200 527,200 572,800

00 63
Total American....... . 3,997,125 3,360,801 3,369,147 3,692,381

Total visible supply....... 4,319,325 4, OOO 001 3, 896 347 4,265,lei
Middling Upland, Liverpool.. 37isd. Isd. ~d. 3%d

Middling Upland, New York.. 69ie°« 79|80 8110 7kc.
Egypt Goo Brown, leerpool 6*4d. Siied 5/°16d. 4%d.
Peruv. Rough Good, Liverpool 538d. 5i3,8d 6%d. 7d
Broach Fine, Liverpool ....... S~d. 43sd. 4°gd. 39i8d
Tinnevelly Good, Liverpool.. 3918d. 4ii8d. 45sd. 3®sd.

(igp The imports into Continental ports the past week have
been 58,000 bales.

The above figures indicate an increase in the cotton in sight
to-night of 319,324 bales as compared with the same date
of 1894, an increase of 422,978 bales over the corresponding
date of 1893 and a gain of 54,144 bales over 1892,

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 1893-94—is set out in detail below.
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The above totals show that the interior stocks have decreased
during the week 28,067 bales and are now 29,676 bales more
than at same period last year. The receipts at all the towns
have been 12,416 bales more chan same week last year and since
8ept, 1 are 1,796,581 bales more than for same time in 1893-94
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(QUOTATIONS FOR MIDDLING UOTTON AT OTHER MARKETS.—
Below we give closing quotations of middling cotton at South-
ern and other principal cotton markets for each day of the week »

CLOSING QUOTATIONS FOB MIDDLING COTTON ON—

Week ending

April 12. Satur. Mon, Tues. Wednes. Thurs, Fri.
Galveston... 51318 51318 513.8 513.8 51518
New Orleans 5% 513,8 513.8 5*g :
Mobile......... 51118 51lie 5% 5% 578
Savannah.. 51818 61318 513.8 5*8 51*18
Charleston. 5% 5% 5% 578 578
Wilmington 53i 5% 5% 5% 578
Norfolk..... g%gle 6 6 6 Giie
Boston..... 63s 638 63a 6>a
Baltimore.. 614 6618 65.8 63s 63s
Philadelphia 683 65a 611.8 61116 6%
Augusta... 6 6 6 61.8 ei,«»k
Memphis... 51318 51318 513.8 513.8 515.8
8t. Louis... 51318 51318 513.8 5°8 58
Houston... 51318 513le 513.8 513.8 515.8
Cincinnati. 6 6 6 6 6>8
Louisville. 515« 6 6 61,«

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

Week
Ending—

Receipts at the Ports. Stfcatlinterior Town*. Rec'ptsfrom Plant'ns,.
1893. 1894. 1895. 1893. 1894. 1895. 1893. 1894, 1896.

55,575 70,051 119,835 419,038 322,111 388860 41,535 45,122 105,967
47931 66,530 132,381 409,463 804,814 £58.976 38,355 49.233 97,497
52,111 49,355 123,133 394,411 287,155 344,836 37 060 31,696 113,993
62,559 45.292 115,470 350.434 285,960 323.932 48582 24.103 94,66«
51,569 54,279 110.767 355,257 245,342 275910 26,392 33,655 68,751
53,243 63867 93,523 833.887 218.173 247,849 31.373 80,698 65450

The above statement shows: 1.—That the total receipts from
the plantations since Sept. 1, 1894, are 7,627,822 bales; in
1893-94 were 5,728,109 bales; in 1892-93 were 4,876,132 bales.

2.—That although the receipts at the outports the past week
were 98,523 bales, the actual movement from plantations was
only 65,456 bales, the balance being taken from the stocks at
the interior towns. Lastyear the receipts from the plantations
for the week were 36,693 bales and for 1893 they were
31,373 bales.

Overland Movement for the W eek and since Sept. 1.—
We give below a statement showing the overland movement
for the week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending Apr. 12
and since Sept. 1 in the last two years are as follows:

1894-95. 1893-94.
April 12, Since Bine*
Week. Sept. 1. Week. Sept. 1.
Shipped—
V?ifSt. Louis 18,365 849,225 11,507 1554,90»
Via Cairo .. 7,628 316,168 2,484 213,620
Via Hanni 545 27 13,703
Via Evansville.. 3,725 7,186
Via Louisville.... .... 6,608 166,325 3,542 95,35»
Via Cincinnati............ 3,815 157,424 899 95,030
Via other routes, &o. 1,647 123.379 1,324 113,58L
Total grossoverland......... 38,069 1,616,791 19,783 1,093,381
Deduct shipments—
Overland to N. Y., Boston, &o. 15,678 461,255 7,257 264,03»
Between intetior tow ns........ 316 2H.020 26 21,486
Inland, &c., from South........ 1,904 63,090 2,472 85,746
Total to be deducted.............. 17,898 552,365 9,755 371,270
Leaving total net overland*.. 20,171 1,064,426 10,023 722,111
*Inoluding movement by rail to Canada. 1 Revised.

Theforegoing shows that the week’s net overland movement
this year has been 20,171 bales, against 10,028 bales for tbe
week in 1894, and that for the season to date the aggregate net
overland exhibits an increase over a vear ago of 342.315 bales.

1894-95. 1893-94.

In Sight and Spinnerst si si
Takings. ince ines
9 Week. sept. 1. Week. gept. 1

93,523 7,437,308
20,171 1,064,426
551,000

63,867 5,586,102
10,028 722,111
13,000 519,000

86,895 6,827,213
142,007

Receipts at ports to Apr 12.........
Net oveiland to Apr.
Southern consumptlon to Apr 12 16,000

129,694 9,052,734
*28,067 190,514 *27,169

Total marketed............
Interior stocks in excess..... ....

Came into sight during week. 101,627 59,726
Total in signt Apr. 12 9,243,248
North'n spinnerstak’gsto Apr. 12 21,368 1,833,493

" Decrease daring week.

It will be seen by the above that there has come into sight
during the week 101,627 bales, against 59,726 bales for tbe
same week of 1894, and that the increase in * nount m e»vb
to-night as compared with last year is 2,274,128 bales.

W eather Reports by Telegraph.—Our telegraphic re-
ports this evening from the Sjutb are as a rule of a favorable
tenor. Planting is progressing very well now in many dis-
tricts but is not so well advanced ax last year. Advices from
Southern Texas and from a few other points indicate jthat
early plantings are coming up.

6,969,220
9,905 1,276,124
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Galveston, Texas—We have had rain on one day of the
week, the precipitation reaching four hundredths of an inch.
The thermometer has averaged 64, the highest being 73 and
the lowest 56. 6 6

Palestine, Texas,—There has been rain on one day of the
week, to the extent of sixty-three hundredths nf an iach. The
thermometer has averaged 63, ranging from 45 to 81.

Huntsville, Texas,—W e have had rain on one day during the
week, the precipitation reaching fifty-eight hundredths of an
_inch.65 The thermometer has ranged from 50 to 80, averag-
ing

Dallas, Texas.—Cotton plantirg is progressing finely. Early
plantings are coming up in localities over the southern por-
tions of the State. Corn planting is nearly completed in the
southern sections and much of the crop is planted over the
northern portions. Early-planted corn is coming up nicely and
s, good stand is reported. But rain is needed in the western
portions of the State. Good rain would be beneficial for all
farming interosts. It has rained on one day of the week, the
rainfall reaching sixty-five hundredths of an inch. Average
thermometer 64, highest 83, and lowest 45.

San Antonio, Texas.—There has been rain on one day dur-
ing the week, the rainfall reaching ten hundredths of an inch.
The thermometer has averaged 68, the highest being 89 and
the lowest 46.

Luling, Texas,— It has rained on one day of the week, the
precipitation reaching eight hundredths of an inch. The
thermometer has averaged 66, ranging from 48 to 83.

Columbia, Texas.—There has been rain on one day of the
week, to the extent of seven hundredths of anitch. The ther-
mometer has ranged from 48 to 82, averaging 65.

Cuero, Texas.—The week’s rainfall has been five hundredths
of an inch, on one day. Average thermometer 65, highest 80
and lowest 50.

Brenham, Texas.—We have had rain on one day durirg the
week, the precipitation being fifty hundredths of an inch.
The thermometer has averaged 64, the highest being 80 and
the lowest 49.

Belton, Texas.—There hag been rain on one day of the past
week, the raitfall being eight hundredths of an inch. The
thermometer has averaged 64, ranging from 48 to 81.

Fort Worth, Texas.—W e have had rain cn one day of the
week, the precipitation reaching thirty-three hundredths of
an inch. The thermometer has ranged from 46 to 83, aver-
aging 64.

Weatherford, Texas.—There has been rain on one day of
the week, the rainfall reaching forty-two hundredths of an
inch. Average thermometer 64, highest 84 and lo vest 45.

New Orleans, Louisiana.— There has been rain on one day
of the week, the rainfall reaching six hundredths of an inch.
The thermometer has averaged 65.

Shreveport, Louisiana.— The week’s rainfall has been fifteen
hundredtts of an inch, on one day. The thermometer has av-
eraged 63, ranging from 46 to 83.

Columbus, Mississippi.— Thfre has been rain on one day of
the week, to the extent of seventy-two hundredths of an inch.
The thermometer has ranged from 47 to 84, averaging 60. i

Leland, Mississippi.—We have had rain on two days during
the week to the extent of fifty hundredths of an irch. Aver-
age thermometer 56*9, highest 79 and lowest 44.

Meridian, Mississippi—Telegram not receiv<d.

Little Rock, Arkansas.—We have had rain on thiee days of
the week, the rainfall reaching thirty-five hundredths of an
inc%. The thermometer has averaged 59, ranging from 46
to .

Helena, Arkansas.—Planting is going on rapidly. There
has been light rain on two days of the past week, the precipi-
tation being thirty-four hundredths of an inch. The ther-
mometer has ranged from 44 to 78, averaging 59.

Memphis, Tennessee.— The weather has been favorable dur-
ing the week and farm work is progressing well. We have
had rain on two days, the rainfall reaching tvfenty-seven
hundredths of an inch. Average thermometer 59*4, highest
78-9. lowest 50 2.

Nashville, Tennessee.— It has rained on three days of the
week, the precipitation being fifty-eight hurdredthsof an
inch. The thermometer has averaged 58, the highest being
76 and the lowest 44.

Mobile, Alabama.— Preparations and planting are both mak-
ing good progress. The week’s rainfall has been thirty-two
hundredths of an inch on three days. The thermometer has
averaged 64, ranging from 51 to 70.

Montgomery, Alabama.— The weather has been fine during
the week and good progress has been made with farm work.
Some cotton is already up and the s art thus far is very good.
Owing to the steady advance in cotton lately, the acreage
hereabouts will be greater than heretofore expected. We have
had rain on one day. The thermometer has ranged from 51
to 71, averaging 61.

Selma, Alabama.—We have had rain on two days of the
week, the rainfall reaching one inch and ten hundredths.
Average thermometer 60, highest 76 and lowest 44.

Madison, Florida.— It has rained on two days of the week
the precipitation being one inch and forty hundredths. The
thermometer has averaged 62, the highest being 73 and the
lowest 48.

Columbus, Georgia.—There has been rain on two days of
the past week, the rainfall being one inch and thirty hun-
drecéths. The thermometer has averaged 60, ranging from 44
to 72.

Savannah, Georgia.—There has been rain on two days dur-
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dredths of an inch.
<o, averaging 63.

Augusta, Georgia.—W e have had rain on three days of the
past week, the rainfall reaching two inches and seventy-one
hundredihs. Average thermometer 60, highest 64 and lowest 43.

Albany, Georgia.—We have had rain on one day of the
week, the precipitation being one inch and fifty-five hun-
dredths. The thermometer has averaged 57, the highest being
70 and the lowest 46. 5

Charleston, South Carolina.—Rain has fallen on two days
of the week, to the extent of seventy-nine hundredths of an

to75 The Ibermometer has averaged 62, ranging from 50

the Prfci?italion reaching eigh(t]y—nine hun-
The thermometer has ranged from 48 to

Greenwood, South Carolina.— Crop preparations are two
weeks late and no cotton has been jplanted as yet.f It is not
now thought that there will be any decrease in acreage here
this year, but the use of fertilizers shows a falling off from a
year ago of thirty-five per cent. We have had rain on one day
ot the week, the precipitation being ninety-eight hundredths
Oto? ID*h* Avera*® thermometer 60, highest 84, lowest 40.

btateburg, South Carolina.— Cotton planting has begun
Frost recurred on Friday last but no damage done. There
has been lain on three days of the week, to the extent of two
inches. The thermometer has ranged from 38 to 73, averag(—
ing 58 9

Wilson, North Carolina.—Rain has fallen on two days of
the week, to the extent of one inch and sixty-five hundredths.
Average thermometer 56, highest 80 and lowest 33.

The following statement we have also received by telegraph
showin(}; the height of the rivers at the points named at
8 rcnin/» A-retil 117 1C n i J a -in L cr. ¢

Apr. 11,°95. Apr. 12,'94.

Feet.
*ew Orleans.... ..Above low-water mark. 10-2 [Le;ef)
Memphis--—- -- Above zero of gauge 12*5 18-6
Nashville Above zero of gauge. 14-8 16-3
Shreveport.. Below zero of gauge. 30 27-7
Vicksburg ...Above zero of gauge. 25-2 36-7

Jute Butts, Bagging, &c.—The market for jute bagging
has been very quiet during the week under review and quota-
tions are unchanged at 4”~c. for Ibs., 4™e. for 2 Ibs. and
as8°. for standard grades m a jobbing way. Car-load lots of
standard brands are quoted at 434c. for Ibs., 4%c. for 2 Ibs.
and 5c. for 234 Ibs. f. 0. b. at New York. Jute butts are dull
at 1 I-16c. for paper quality on the spot.

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 April 11.

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YE*.R8.

Shipments this week.  Shipments since Sept. 1. Receipts.
tsar Gnat Conti- Great Conti- This Since

Britn. nent. Total. gyitain nent. Total  \yeek. Se;l)t. 1.
:94-5 40.000 40.000 3,000 172.000 175.000 66,000 714.000
93-4 ='m5,000 55.000 36.000 441.000 477.000 58 000 1,118,000
92-3 33.000 33.000 26.000 406.000 432.000 74.000 '944.000
91-2 24.000 24.000 30,000 333.000 363.000 83.000 901.000

According to the foregoing Bombay appears t0 show
an increase compared with last year in the week’s receipts of
8,000 bales and a decrease in shipments of 15,00C bale«, and
the shipments since Sept. 1 show a decrease of 302,000 bales.
The movement at Calcutta, Madras, and other India ports for
the last reported week and since the 1st of September, fir two
yeais, has been as follows. “ Other ports” cover Cevlon,
Tuticorin. Eurrachee and Coconada.

Shipmentsfor the week. Shipments since Sept, x

Great Conti- Great .

Britain. nent. Total. Britain. Continent
Calcutta—
1894-1*5... 5.000 5.000 10,000 14.000 24.000
1893- 94... 2,000 3.000 5.000 11,000 35.000 46.000
Madras—
1894-95... 13.000 12.000 25.000
1893-94... 23.000 17.000 40.000
Alls%thgrs—
1894 95... 3.000 3.000 15.000 30.000 45.000
1893- 94... 4.000 4.000 24.000 39.000 63.000
D

-94... 8,000 8,000 38.000 56.000 94,000

L893-95... 2,e0> 7,000 9,000 58.000 91.000 149.000

The above totals for the week show that the movement from
the ports other than Bombay is 1,009 bales less than the same
week last year. For the whole of India, therefore, the total
shipments since September 1, 1894, and for the corresponding
periods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA.

Shipments 1894-95. 1893-94. 1892-93
to afll Europe  This Since This Since This Since
rom— week.  Sept. 1. week. Sept. 1.  week. Sept. 1.
Sombay.. 40,000 175,000 55,000 477.000 33,000 432,000
Mlotherp 8,000 94,000 9,000 149.000 95,000
Total.......... 48,000 269,000 64,000 626,000 33,000 527,000

Alexandria Receipts and Sh ipments.—ThrOUgh arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
corresponding week oi tne previous twr years
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Alexandria, Egypt,
April 10 1894-95. 1893-94 1892-93.
Receipts (cantare¥®)...
Thisweek.. 35,000 55,0 8,000
Since Sept. l 4,483,000 4,666, 000 5,071,000
This  Since This  Since This  Since

week. Sept. 1. week. Sept. 1. week. Sept. 1,
mxports (bales)—
OLiverpool

5,000 243.000 6,000 282,000
XOContinent...

14,000 282.000 12,000 218,000

Total Europe...... 19,000 525,000 18,000 500,000
*A cantar la 98 pounds.

4.000 258.000
3.000 251.000

7,000 509,000

Manchester Market.—Our report received by cable to-
night from Manchester states that the market continues
firm for both yarns and sheetings. Thj demand for India is

poor. We give the prices for to day below and leave those
for previous weeks of this and last year for comparison:
1895. 1894.
Oott'ri

a2+ Oop.  8H Ibs. G0’ s2* Oop.  SH Ibs. QR4

Twist. Shirtings.  Typlgj  Twist. Shirtings Opt*

1 1T s d 3 9 d a a 4 1 4
Moh.8 478 ©5% 3 10=3*6 0 3*16 6k ©7~ 5 3 ©7 2 43,6
“ 155 ©5*8 311 ©6 1 336 6* ©7*4 5 3 ©7 1*2 4B
“ 225=4 ©51364 0 ©6 |Xk 39i2 68 ©7*4 5 3 ©7 |k 41®
“ 29 5% ®513164 0 ©6 1~ 3ple 67ie ©7*4 5 3 ©7 1l« 43U
Apr. 5 551806 4 0la»6 2 338 6ifl ©7"4 5 2 ©7 11« 438
“ 12538 ©61® 4 1 ©6 2k 3he ¢38 ®7I18 5 1lk»7 1 418

Sea Istand 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 (April 12) and since
Sept, 1, 1894, the stocks to-night, and the same items for the
corresponding periods of 1893-94, are as follows.

1894-95. 1893-94. Stock .
Receipts to April 12.  This  Since This  Since
week. Sept. 1. week. Sept. 1. 1895. 1894
63 63,976 56 53,878 2,594 3,177
5,182 2,2"8 259 535
Florida, &o... 5,139 3,436 60 1,755
Total.........ieen. 63 74,297 58 59,522 2,913 5,467

The exports for the week ending this evening reach a tots 1
of 481 bales, of which 441 bales were to Great Britain, 40
to France and — to Reval, and the amount forwarded to
Northern mills has been 163 bales. Below are the exportf
for the week and since September 1 in 1894-95 and 1893-94.

Week Ending Apr. 12. Since Sept. 1, 1894. North'n Mills.

IfExports Great F Oreat F Si
rom,— rea r'nce rea r'nce ince
Britn. <w. Total. Brit'n. etc. Total. Week. gept1
Savannah... 18,085 2,317 20,402 163 23,062
Chari't'n,&c 2,913 53 2,966 1,340
Florida, &o. e e 76 288 1172

New York.. .15 40 55 4,121 2,963 7,089
426 426 7,622 7,622 UUtYT

Baltimore.. 252 252
Total........ 441 40 481 33,753 5,3 38 39,096 163 33,574
Total 1893-4 680 43 723 30,643 4,003 34,646 422 21,171

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 this cotton fo’
the week in which it leaves the Southern outports, we follow
the same plan as in our regular table of including it wheD
actually exported from New York, &c. The details of the
shipments of Sea Island cotton for the week will be foun”®
under the head “ Shipping News,” on a subsequent page.

Quotations April 12 at Savannah, for Floridas, common,
8c.; medium fine, 11" c.; choice, 154"c.

Charleston, Carolinas, med um fine, 22c. to 24c;
extra fine, 30c, to 35c.

fine, 28c.:

East India Crop Prospects.—The following reports are
from the Calcutta Price Current of March 6, 1895:

The final official memoranda 'on the croD of 1894-5 says: There
is little regarding the early crop to be added to the information al
ready given in the memorandum published on January 3. Statistics
have since been reo -ived of the crop iu Central India and Hyderabad
The anticipated yield in the Central India States is normal, but iju the
Nizam’'s Dominions the out-turn is estimated at 8% annas only. The
return includes also the late crop in Bengil. Bombay and Madras. In
Bengal the late rains interfered with sowing, but the subsequent
weather was, on the whole, favorable, and although the area is put at
111.300 acres against 114 300 acres in 1893-4, the out-turn is esti-
mated at 14 annas. The effect in the iPresidency proper of Bombayof
the excess of rain in Gujarat and its deficiency iu the Deccau has al-
ready been noti ed iu the memorandum of 3d January, and it is now
repor ted that clouds in the North and disease in the South have led to
further damage. lu Madras, too, the crop has notcome up to expecta-
tion.

Respecting the crop of the Bombay Presidency, the memo-
randum says:

The total area has fallen 11*53 and 2-30 per cent respectively below
last year and average. The decrease is general except in Hyderabad
where inundation was favorable, and in Cutch, whjre rain was oppor,
tune. Owing to the unfavorable character of the season, Vie fall in-
the out-turn proportionately exeeeds the fallin area. The yleld for the
British districts is estimated at 345,000 bales—i. e.,34 and 23 per cent
below both last year and average, and represents only 45 per cent of
the full standard crop. Similar comparisons for native States is not
possible, owing to the absence of complete information from States in
Gujarat. Prices have gone down, but unless they ad{ust themselves
with those obtainable for American cotton n Europe, little business in
the shape of export cau be expected.
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The Exports op Cotton from New York this week show an
increase compared with last week, the total reaching 20,9r6
bales, against 19,307 bales last week. Below we give our
asual table, showmg the exports of cotton from New York,
and the direction, for each of the last four weeks; also tie
total exports and direction since Sept. 1,1894, and in the last
oolumn the total for the same period of the previous year..

8 XPORT8OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1894/.

Week Ending— Same

Total period
Exported to— March March April April SIMC€  previous

22. 1 29. 5. 12.  Sept. 1 year.
Liverpool.....cccoen.. 10,477 8,856 4,738 7,057 274,512 284.C9T
Other British ports.. 3,755 2,298 2,912 4,422 90,557 87,967"
Tot.to Gt.Brit'n. 14,232 11,154 7,650 11,479 365,069 372,064
Havre.....cccoviieenen. 838 1,501 1,016 1,863 32,600 15,336-
Other Frenohports.. . [T RN 709 6
Total French___ 838 1,501 1,016 1,863 33,318 15,342=
2,029 ... 3,576 40,944 38.464
Hamburg 1,493 2,319 2i520 1,306 42,354 18,006
Other ports 1,153! 1,912 2,247 2,101 51,981 75,539
Tot.toNo.Europe 4,680. 4,731 8,343 3,407 138,279 132,009-
ipain, Italy, &o 3,680! 2,113 2,298 4,237 65,390 36,821
Vilother 21 s2 928 3,270*
Total Spain, &o.. 3,C87] 2,165 2,298 4,237 66,313 40,091
Grand Total.... 23,437 19,55119,307 20,986 602,984 559,506-

The Following are the gross receipts op cotton afc
New York, Boston, Philadelphia and Baltimore for the past
week, and since September 1, 1894.

New York. BOSTON. Phitadelphia BALTIMORE.
Receipts . . . . . .
from— This Since TMI Since Thit Since This Sine*
week. Sept.1. week. Sept.l. week. Sept.1 week. 8ept. 1.
N.Orleans... 11,078 436448
9,42'» 241,391 7,041
Savannah... 715 210,419 2151 78212 585 7,862 1,835  87.583»
Mobile ... e e
176 12a8
80. Carolina 1,322 52,223 130 4,588
No. Carolina 659 18,121
Virginia.... 1,988 74,041 34,637 669 4,100 81,529
North, ports 2,868 329,365 5,877
Tenn., &c... 1,073 128,845 8551 99,276 5,938 111,033 314 1C7,43«
Foreign....... 423 10,091 1 31,255
Total........ 24,851 1,184,030 13591 579,:85 6,683 130,083 6,249 276,496
Lastyear.... 12938 961.349 7.144 448,578 1,242 65,028 7.675 208667
Shipping News.—The exports of cotton from the United

States the past week, as per latest mail returns, have reached'
128,542 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 balesw
New York—To Liverpool,
Nomadic, 3,208 upland and 15 Sea lIsland..

per steamers Aurania, 1,502 ...
..Spenser,

1332 7,057"
To Hull, per steamer Francisco, 1,999. 1,999'
To Landon, per steamer Mobile, 1,335.. 1,385
To Leith, per steamer Pr|n0|p|a 1 038 . 1,038

To Havre per steamers La Bourgogne 1 074.
aine, 749 upland aud 40 Sea Island..
To Hamburg per steamer Dania, 1, 306.
To Rotterdam, per steamer Obdam, 120....

To Antwerp, per steamers LiebnPz, 551 ...Waesland, 1,430 1,981
To Oporto, per steamers Danna Maria, 900....01inda, 450.. 1,350
To Genoa, per steamers ltalia, 2,44j....Kronprinz Fried
FiCh WU 128, 247 ..o e e ,837
To Naples, per steamer Kronprinz Friedrich Wdhelm. 200.. 200
New Orleans—To Liverpool, per steamers Holbein, 2,685 ...
Vesta, 6,917....West Indian, 4,573 ... 13,275-
To Havre per steamer Montezuma 13 :300.. 30
To Bremen per steamer Et dia, 8, 260 ... 8,260
To Hamburg per steamer Polyne3|a 2, 872" 2,972
To Antwerp, per steamer Cayo Roman » 1, 843 1,843=
To Barcelona, per steamer Ju -n Forgas, 3, 292 3,292
To Malaga, per steamer Juan Forgas, 374......cccocevveineriennnnne. 374
To Genoa, per steamers Citta diMessina, 5,90>...,Guiseppe
Corvaj =« 3,762__ Juan Forgas, 2,810 e 12,4771
Galveston—To Liverpool, per steamer Nlagara 7,866 s
To Havre, per steamer Blenheim, 6,256.... ... ..... - 6,256:
To Bremen per steamers City of Belfast 5206 ...Napar-
IMA, 2,723 .. i i e e aeanees 7,729'
Savannah—To Havre, per steamer Mangora, 2,734 uolani and
109 Sea Island ,843=
To Hamburg, ner--- 988-

8
To St. Petersburg, per steamer Inverness 2,550.
lona. 800...... ... ... il .
To Gefl * per bark lona, 1,100......... ...
To Gothenburg per steamer Inver mss, 1.9
Charleston—To0 Ngk]plng per bark Nuova Margharita, 1,
Norfolk—To Hamburg, per steamer Nerano, 1,902.......... .........

80STON—To Liverpool, per steamers Oambramln 2,442
Georgian, 1,531....Norsemaa, 1,108 upland and 152 Sea
Island ,233
To Hamburgi_| per steamer ltalia. 213 ... 213
To Yarmou per stiamer Yarmouth, 275.. 275-

Baltimore—To leerpool
Queensmore, 1,396

To London, per steamer Montana, 301..

To Havre, per steamer Mentmore, 2,567

To Hamburg per steamer ltalia, 200......... .

per steamers Baltimore, 1,741..

To Rotterdam, per steamer Durango 386 386
Philadelphia- To Liverpool, per steamer Sout 3,642
.* To Antwerp, per steamer Switzerland, 150.....  .......ces 150
T Ot et 123,542
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The particulars of these shipments, arranged in our usi al
form, are as follows:

Hull,
Liver- London

Bremen Other Spam,

<£Ham- North Italy, Tar-

ool. <€ Leith. Havre, bur% Eu rg <§: mouth Totw.
New York. ,057 4,422 1,803 082,101 4,237 ... . 20.938
N.Orleans. 13,275 ........ 13,300 11,132 1,813 16 143 55 693
Galveston.. 7,866 6,256 7,729 s
Savannabh... .
Charleston........cccoeiiiiencicceee e

Norfolk...
Boston.
Baltimore..
Fhiladel'a..

Total.... 40,210 4,723 26,829 23,470 12,655 20,330 275 128.542

Below we add the clearances this week of vessels carry ng
cotton from United States ports, bringing our data down to
the latest dates:

G alveston—To -Liverpool —April 9—Steamer Franoisoa, 5,469.

New Orleans—To Liverpool April 6-Steamer Darien, 6,800.......
V\}JI‘HC].I fSteﬁag\eors Assaye, 9,699; Mira, 6,000; Navarro 6,600;
iffe

To Havre April 11—Steamers Bencroy, 5,100; Caravellas, 6,761.
To Barcelona—April 6 Steamer Pio IX., 00.

X~ To Trieste April 6 Steamer San Rocco 2, 1453,
To Venice—April 6 - Steamer San Rocco, 604.

MOBILE To Bremen April 10—Steamer Verax, 7,506.

To VeraCrnz—A r|| 11-Steamer Ravensdale 1,509.

Savannah—To Reval —April 5 Steamer Brisco, 3,100.

To Uddevalle April 9—Bark Th. Thorsen, 1,400.

To St. Petersburg April 5-Steamer Brisco, 2,982.

To Gutujewski-April 6—Bark Hiperion, 50.

To Barcelona—April 6—Steamers Garlands, 2,950; Marie, 6,025.
To Genoa -April 6 - Steamer Garlands. 1,200.

To Oporto—April 8—Bark Josephina, 650.

Charleston—To Bremen April 6—Steamer Saturn, 3,463.

Port Royal-T o Havre—April 6-Steamer Texan, 3.903.

Norfolk—ToLiverpool—April 8—Steamer Lambert's Point, 4,042.

To Hamburg - April 10 - Steamer Kingsdale. 700.

Boston—To Liverpool-April 4—Steamer Michigan, 2,092 upland and
426 Sea Island....April 5-Steamer Pavonia, 1, 572 ___April 8—
Steamer Ottoman 67u.... April 9—Steamer Columblan 2,634.

To Yarmouth—AprlI 9- Schooner Seraphlne, 4.
Baltimore- To Liverpool—April 2 Steamer Rossmore, 2,592.
To Bremen—April 6 Steamer Munchen, 5,061
To Antwerp - April 5-Steamer Norse Klag 725.
Philadelphia—To Liverpool—April 5—8t -amer Kensington, 4,207.
To Antwerp—April 9 -Steamer Peunsylvgnia, 200.
San Francisco ToJapan-March 26 -Steamer China, 670.

Cotton freights the past week have been as follows:

Satur.  Mon. Tues. Wednes. Thurs. Fri

Liverpool, steam.c 704 704 764 761 764 ;
Manchester.........d . «.. 1
..C 21- 22%t 21- 22%f 22%- 25f 22%-25| 22%-25! ;

Do later c . . 1
Bremen............. d % % % % % 1

Do later...d. )
Hamburg, steamd % % % % %

Do . d. »... 3
Ams'dam, steam.c  27%i 27%+ 27%t 27 %1 27%1 o)
Reval, v. Hamb.d. 23128  231i8 23118 23U8 231i8 tq

Do later....... d. 1164 110t 1161 1164 ues H
Barcelona.. d J
Genoa........ ..d  o6i ®532 904®ES. B2 5,2 532 9
Trieste, Apr. 17 d 1164 “ 64 »«4 U4 n 64 !
Antwerp, steam .d. % % % % % \
Ghent,v. Antw’p.d 519 51 @82 532 Bro <

t Cents net per 100 Ibs.

Liverpool.—By cable from Liverpool we have the follow» g
tatement of the week’s sales, stocks, &c., at that port:

Mch. 22 Mch. 29. April 5. April 12

Bales of the week............ bales. 111,000 61,000 88,000 77.000
Of whioh exporters took.. 3.000 1,100 1,200 1,900
Of whioh speculators took.. 17.000 5,200 4.000 5,500
BalesAmerican.. 92.000 56.000 74.000 69.000
Actual export 6.000 5,000 7.000 8,000
Forwarded. i 79.000 73.000 68.000 65.000
Totalstock—Estimated............ 1,812,000 1,816,000 1.731.000 1,710,000
Ofwhich American—Estin.’'d 1,674,000 1,685,000 1.607.000 1,5»9,000
Total Importof the week......... 63.000 83.000 21,000 52.000
Of whioh American. . 50.000 73.000 15,000 46.000
Amount afloat.. 112,000 97.000 153.000 123.000
Of whioh Am 110.000 95.000 150.000 120.000

The tone of the Liverpool market for spots and futures earl
day of the week ending April 12, and the daily closing pricer
of spot cotton, have been as follows *

Spot. Saturday Monday. Tuesday. Wed'day. Thursd'y. Friday.
Market, Fair Good ] :
1:45 p. M.J) ,bajgmaés demand. Firm. Active.  Steady.
Mid.Upl'ds. 3% 31332 31332 3716 S7i6
Bales......... 10,000 15.000 15,000 20,000 12,000
Spec. &exp. 1,000 1,500 1,500 1,500 1,000 3
Futures. Stead Stead Stead d %
eal ea a eal ai Stea at
Market, > SEOMY A oy IR DERGS.E %d
1:45 p. varice. vance. advance. vance
Market, Ver uiet ant f niet and
4 P.M. (\ steady. Qsteady Quiet. Qsteady Steady.

The opening, highest, lowest and closing prices of futuns
at Liverpool for each day are given below. Prices are cn
he basis of Uplands, Low Middling clause, unless otherw se
stated:

Ejp* The prices are given in pence and Qiths.
2 63-64d., and 301 means 3 1-64d.

Thus: 2 63 means
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Sat., Apr. 6. Mon., Apr. s I Tues., Apr. 9

Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.

d d d d d d d d d d d d

April....... 310 319 319 319 322 322 321 321 321 321 321 321
April-May.. 319 319 319 319 322 322 321 321 321 321 321 321
May-June.. 321 321 321 321 323 323 322 322 323 323 322 322
June-July.. 322 322 322 322 324 324 323 323 324 324 324 324
July-Aug... 323 323 323 323 326 326 324 324 326 326 325 325
Aug.-Sept.. 321 324 324 324 327 327 326 326 327 327 326 326
Sept.-Oct... 320 326 326 326 328 328 326 326 328 328 328 328
Oot.-Nov.... 327 327 327 327 329 329 328 323 329 329 329 329
Nov.-Dee... 328 328 328 328 330 330 329 329 330 330 330 330
Dec.-Jan.. 329 329 329 329 331 331 330 330 332 332 331 33L
Jan.-Feb.... 330 330 330 330 332 332 331 331 333 333 332 332
Feb.-Mch.
Wed., Apr. © Thurs., Apr. 11. Fri.,, Apr. 12
Oaen High Low. Clos. Open High Low. Clos.
d d d d. d d d d.
April.... 323 324 322 322 322 323 322 323
April-May.. 323 324 322 322 322 323 322 323
May-June.. 325 325 323 323 324 325 324 325
June-July.. 326 326 325 325 325 326 325 328 @
July-Aug... 327 328 326 326 327 327 327 327
Aug.-Sept.. 320 329 327 327 328 329 328 329 3
Sept.-Oct... 330 330 328 320 329 330 329 330
Oct.-Nov.... 331 331 330 330 33l 33t 331 331
Nov.-Dee... 332 332 331 331 332 332 331 332
Deo.-Jan.... 333 333 332 332 333 333 333 333
Jan.-Feb.... 334 334 333 333 331 331 331 334
Feb.-Mch.

BREADSTUFFS.
Friday, April 12,1895.

Early in the week the market for wheat flour was quiet
but later there was a demand from shippers, principally for
the low grades, and prices have been firm. City mills have
also had a fair call for shipment to the West In lies and South
America at steady prices. For rye flour the market has been
quiet but steady. Corn meal has been quiet and without
change. Yesterday the market for wheat flour was quiet but
steady.

It has been a slow week in the market for wheat futures,
and prices have gradually given way in the absence of specu-
lative interest and under favorable weather advices from the
West and dull and weaker reports from abroad. In the spot
market there has been a light demand from shippers and
prices have declined with futures. The sales Wednesday in
eluded No. 2 red winter at May price in store and 2c. over
May f. o. b. afloat; also No. 1 hard Manitoba at 9%c. over
May f.o. b. afloat. Yesterday the market was quiet, and
prices further declined under liquidating sales by “ longs.”
The spot market was quiet. Tne sales included No. 2 red
winter at 2 1-16c. over May f. o. b. afloat for early loading
and No. 1 Nortnern at 60%c. in store.

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery.. .0.60% 603s 60% 603s. 60*8
June delivery . 61 60% 603s  60% 60% >»
July delivery. ..0. 61*8 60% 60% 60% 60% n
August delivery. ..0.61% 61% 61% 61% 60% 3
September delivery___ 0.61% 61% 61% 61% 61% 5
December delivery........ 0. 64 63% 63% 63% 63% "
The speculation in the market for Indian corn futures has
been quiet and prices have steadily declined under the’ vor-

able weather conditions at the Wes1and expectations of an-
increased movement of the crop The spot market has been
quiet and prices have declined. The sales Wednesday included
steamer mixed at 50c. in elevator and 50%c. delivered. Yes-
terday the market was quiet and a trifle weaker with wheat.
The spot market was quiet but steady. The sales included

steamer mixed at 50c. in elevator and 51c. delivered ; also
steamer yellow at 50c. in elevator.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN.
Sat Mon. Tues. Wed. Thurs. Frt,
May delivery ...e. 51% 51% 50% 50% 50% &
July delivery.... ...e. 5138 51% 50% 50% 50% ?
September delivery....e. 51% 51% 51% 51% 51 H

Oats for future delivery have been quiet, and prices have
declined in sympathy with the weakness of wheat and corn
and under the favorable weather conditions at the West. The
spot market has also been weaker. The sales Wednesday in-
cluded No 2 mixed at 32%c.@33c. in elevator and No. 2 white
at 36%c. in elevator. Yesterday the market was depressed
by free offerings. The spot market was weak and lower for
mixed grades but steady for white. The sales included No.
2 mixed at 82”°c.@38c. in elevator and No. 2 white at 3G%c.

@36”7c. in elevator.
DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

. . Sat. Mon.  Tues. Wed. Thurs. Fri.
April delivery... 33% 32% 32% 323s N
May delivery... 33% 32% 32% 32% ?
July delivery. 333s 33% 33 32% H

Rye has been qwet but steady, Barley has been dull and

without change.

FLOUR.
Fine. ... ~ bbl. $1 90®$2 15

Patent, winter...........

Superfine 210® 225 City mills extras.

Extra,No. 220® 235 Rye flour, superfine..

Extra.No. 1. 2 30® 250 Buckwheat flour.....

Clears......... 250® 275 Cornmeal—

Straights. 270® 330 Western &6 260® 2 65
Patent, sprin 0 95 Brand 270

g 33 3 ne..
[Wheat flourin sacks sells at prioes below t ose for barrels. 1
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GRAIN.

Wheat— 0. 0. Corn, per bush— 0. 0.
Spring, per bush.. 57 9 71 West'n mixed...... 49 9 55
Red winter No. 2.. 60349 62tg Sfceamor mixed,... 50 ® 51
Red winter.. 54 ® 63 Western yellow... 50 ® 55
White.....ccooooeinennne 67 ® 71 Western White_ 50 ® 55

Oats—Mixed, perbu. 32 ® 34 Rye—

White........cccceeee... 36 ® 40 Western, per bush. 54 ® 59

No. 2 mixed 33% State and Jersey.. ®

No. 2 white 3738 Barley—No0.2 West'n 603«9 61
State 2-rowed........ 9
State 6-rowed..... .. 9

Agricultural Department Report.—The report of the
Department of Agriculture, showing the condition of winter
wheat on April 1, was issued on April 10 as follows :

The Aﬁril report of the Statistician of the Department of Agricul-
ture makes the average condition of winter wheat on the 1st of April
81*4 as against 86*7 last year. It was 77-4in 1893,86'2 in 1892 and
86'0 for the year 1891. The average for rye is 87.

The averages of wheat for the several States and Territories are as
follows: Maine, 100; New Hampshire. 10«; New York, 92; New Jer-
sey, 92; Pennsylvania 92; Delaware 8f> Maryland, 89; Virginia, 8P;
North Carolina, 85; South Carolina, «0; Georgia, 69; Alabama, 79;
Mississippi. 70; Texas. 57; Arhansas, 82: Tennessee, 81; West Virginia,
85; Kentucky, 86; Ohio, 86, Michigan, 67; Indiana, 83; Illinois, 87;
Wisconsin, 49; Minnesota, 33; (owa, 75; Missouri, 89; Kansas, 53;
Nebraska, 45; Montana, 93; Colorado, 89; Idaho, 94; Washington, 86;
Oregon 86; California, 94; Oklahoma, 54.

Generally the past winter has been hard on wheat. The fall of 1894
was a dry one and not favorable in many States either to germination
or_ to the maintenance of the vitality of the plant.

The spring has also been drouthy over extensive areas. Much good,
however, has been produced by the rains in the latter part of March,
particularly in the States of Indiana, Illinois, Missouri and lowa.

Moderate rains also tell in Nebraska and South Dakota. Itis re-
ported, however, that the soil was so dry and had suffered so long
from drouth that it will require much heavier rains to produce any
permanent effect. i

The average date of seeding for the whole country was Oct. 9.
little damage from the Hessian fly is reported.

The following comparison for a number of years covers the
condition in the leading States.
CONDITION WINTER WHEAT APRIL 1.

Very

1895. 1894. 1893. 1892. 1891. 1890. 1889.

86 90 87 71 98 87 88

78 83 74 83 93 67 87

83 920 82 78 99 75 94

Ilinois.... 87 87 72 82 97 75 97
Missouri. 89 8S 76 72 96 83 95
Kansas 53 72 62 77 99 87 96
Texas... 57 84 100 89 97 74 97
Tennessee. 81 66 83 78 98 «80 S8
Maryland.. 89 91 89 86 93 99 95
Virginia.. 89 88 87 79 96 98 96
New York.. 92 99 88 97 92 88 94
Pennsylvania.... 92 98 87 84 97 99 93
Average...... ... 86-7 77-4 81-2 96-9 81 94

IW For other tables usually given here see page 645.

THE DRY GOODS TRADE.

New York, Friday, P. M,, April 12, 1895.
The market for staple cottons has presented somewhat irreg-
ular features during the past week. The demand for brown
sheetings and drills has been on a quieter sc lie but well sus-
tained for bleached cottons and rather better for some lines of
coarse colored goods. In cotton dress fabrics the demand has
been generally moderate with an exception in some makes of

staple ginghams, which are in growing request. The general
market continues quite strong, the advances already reported
having been well maintained and a number of others in lines
not previously changed recorded. Buyers now coming into
the market are discovering a scarcity of supplies in many
leading makes, and there is no doubt but that the market for
brown and bleached and occasionally for colored cottons is in
excellent condition. Sellers are encouraged to expect still
higher prices by the evidence of a considerable demand yet
unfilled and by the continued upward movement in the price
of cotton. Print cloths also are a strong feature at the close
of the week. The weather has hardly been favorable to the
distribution of strictly spring and summer fabrics from second
hands, but still out-of-town jobbing centressend in fairly good
reports.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending April 8 were 3,289
packages, valued at $131,818, their destination being to the
points specified in th« table below:

1895.
New York to Apr. 8. 1894
Week. Since Jan. 1. Week. Since Jan. 1
Great Britain 159 1,264
Other European 50 '929 lg% 1,830
China.. 100
India.... 17990
6,831
53 2,628
337 4,880 265
% 2670 56
South America 2,484 151805 722
Other Countries........cccoceeevene 1,761 43 766
Total...oiiis 3,289 49,280
China, via Vancouver*,... 6,450 8,878
Total.icieicee . 3,289 55,730 1,557 67,064

From New England mill points direct.
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The value of the New York exports for the year has
be«n $2,195,550 in 1895 against $1,116,089 in 1894.

Brown sheetiags continue strong ia both coarse and fine
yarn makes and brown drills also. The demand has not been
active but sellers have had little difficulty in securing the
advances recently reported. In bleached cottons there has
been an advance of %c. in 64-square makes, under print cloth
influences, with occasional advances in finer grades of mus-
lins and cambrics and considerable sales to the jobbing and
manufacturing trades. An advance of V£c. in A. C. A. ticks
marks the first upward movement in coarse colored cottons.
In other directions the tone is sometimes firmer, with more
business doing, but as a rule denims, checks and stripes, plaids
and other colored goods are quiet at previous prices*. Fair
sales of wide sheetings are reported, with a firm market and
at firm prices there is more doing in cotton flannels. * The
effect of higher print cloths is seen in advances of % 4. in kid-
finished cambrics, while most makes of silesias and percalines
have been advanced \fo. Solid color prints arn also Via. to
I£c. higher, and staple prints are firmer. Fancy calicoes
however, are still weak, with ai indifferent demand. In
printed wash fabrics an average business is reported. Staple
ginghams are in improved request and firm, dress styles quiet
throughout, with some irregularity.. There has been a good
business done in print cloths at advancing prices, the market
closing with sellers refusing to accept 2%c. for extras, or Vic.
more than business was done at last week.

1895. 1894
Stock of Print Cloths— Apr. 6. Apr. 7 AL[E;?SB
09,000 00
66,000 320,000 > 42,000
76,000 48,000
314,000 605,000 90,000

in woolen and worsted dress
fabrics for fall has been the mo3t prominent feature in this
division of the market. The demand has been liberal for
both plain and fancy lines, with Dreference for low and me-
dium grade goods. Soft-wool effects have sold readily, as
have mohairs and other brightstyles. In fine fancy worsteds
business has been moderate. Prices are firm, with occasional
slight advances in sackings. Men’'s-wear fabrics are slow
throughout so far as new business is concerned, but good de-
liveries have been made on previous orders. Prices without
change. Overcoatings have disclosed no new feature, but in
cloakings buyers have operated less freelv, particularly in
fancies. Blankets have sold in fair quantities, but flannels
still quiet.

Foreign Dry Goods.—There has been a considerable
cleaning-up business in seasonable merchandise at very irreg-
ular prices. Woolen and worsted dress goods and silks for
next season have again been in fair request at firm prices,
with an average demand in other directions.
Importationsand Warehouse WithdrawalsofDry Goods

The importations and warehouse withdrawals of dry goods
at this port for the week ending April 11, and since
January 1, 1895, and for the corresponding periods of last
year are as follows:
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State awp City PewrMETtIT,

TERM8 OP SUBSCRIPTION

Commercial and Financial CHRONICLE con-
tains 40 to 64 pages, published every week.

State and City Supplement of CHRONICLE con-
tains 180 pages, published periodically.

Investors’ Supplement of CHRONICLE (a Cyclo-
paedia of Railroad Securities) contains 160 pages, published
quarterly.

Street Railway Supplement of CHRONICLE
contains 85 pages, published quarterly.

Subscription to CHRONICLE for one year §10.00,
which includes every issue of both Supptements.

Terms of Advertising—(Per inch space.)

Onetime........... $3 50 ITiiree Months (13 times)..$25 00
One Month 4 times).. 1100 Six Months 26 times).. 43 00
Two Months 8times).. 18 00 I Twelve Months (52 times).. 58 00

tThe above terms for one month and upward are for standing cards.)

The purpose ol this State and City Department
is to furnish our subscribers with a weekly addition to and
continuation of the State and Citt Supptement. In other
words, with the new facts we shall give, the amplifications
and corrections we shall publish, and the municipal laws we
shall analyze in the “ State and City Department,” we expect
to bring down weekly the information contained in the
State and Citt Supplement t0 as near the currentdate as
possible. Hence if every Subscriber will note in his Suppie-
ment ON the page designated at the head of each item a
reference to the page where the item in the Chbonicie can
be found, he will at all times possess a complete and fresh
cyclopaedia of information respecting Municipal Debts.

THE NEW STATE AND CITY SUPPLEMENT.

The fifth edition of the State and City Supple
ment IS mailed to our subscribers with this number of
(hechnronicie, and in addition to the corrected reports
for the States, countie?, cities and towns which were
represented in the last publication there have been in-
corporated this year 456 new statements, makiDg the
total number of reports in the book at present 2,482.
Among the new features of the publication this year
we may mention the detailed statement of the present
indebtedness of the United States, with citations from
the laws authorizing the various issues of Government
bonds. The debts of Oklahoma and six of its minor
civil divisions are among the new reports.

It will be found that the great mass of the informa-
tion given is fresher than we have ever been able to
make it before. Many officials on receiving our appli-
cation for their statements have written to ask the pre-
cise date on which the figures must be used in order

0 give us the latest possible returns. The work is pre-
faced by an article on the sales of and investments in
municipal bonds, and another entitled “ National
Borrowing and Municipal Borrowing.”

MAINE AND NEW HAMPSHIRE.
NEW 8AVINOS BANKS INVEST3IENTLA WS.

Through the kindness of Hon. Charles R. Whitten, Bank
Examiner, Maine, and the Hon. James O. Lyford, Bank Com-
missioner of New Hampshire, we have just obtained copies of
the new savings bank laws passed in Maine and New Hamp-
shire. The Maine law was approved March 26, 1895, acd the
New Hampshire law was approved March 28, 1895.

The Maine law is an amendment of Section 100 of Chapter
47 of the Revised Statutes of the State, and is subjoined. Our
readers would do well to make a reference on page 11 of the
new State and City Supplement wWhich they will receive to-
day of this change in the investment law. The division of
the section into paragraphs does not appear in the statute, but
is done by us, that those who need to refer to any particular
portion of the section can more readily find it.
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AN ACT to amend Section one hundred of Chapter forty-seven of the
Revised Statutes, relating to investments in Savings Banks as herem
tofore amended.

Section 1. Section one hundred of chapter forty-seven of the revised
statutes as amended by chapter one hundred and ninety-five of the
public laws of eighteen hundred and ninety-three, is hereby amended
by striking out the whole of said section and inserting in place thereof
the following:

Section J100. Savings banks and institutions for savings are re
stricted to and hereafter may invest their deposits in

(1) Thepublic funds of any of the New England States, including bonds
of the counties, cities and towns of the same;

(2) In the public funds of the United States and District of Columbia;

(3) In the stock of any bank or hanking association incorporated under
authority of this State;

(4)
the authority of the United States, if located within the New England
States;

(5) In the public funds of the States of New York, Pennsylvania,
Maryland, Ohio, Indiana, Kentucky, Michigan, Wisconsin, Minnesota*
lowa, Illinois, Missouri, Kansas and Nebraska;

(6) In the bonds issued for municipal purposes, which are a direct
obligation on all the taxable property, of any city of ten thousand
inhabitants or more, or of any county of twenty thousand inhabitants
or more, except when issued in aid of railroads, in the above named
States, and in tlie refunding bonds of counties and cities otherwise
complying with the foregoing conditions, issued to take up at maturity
bonds which were legal and constitutional when issued, on which the
interest has been fully paid, and for at least five years last past prior
to such refunding;

(7) In the bonds and obligations of school district boards, boards
of education, and other corporate bodies authorized to issue
bonds within such cities, payable primarily from taxes
levied on all the taxable property in such district, provided that the
population of the district is ten thousand or more, and the population
and assessed valuation of the district are equal to at least ninety per
cent of the population and assessed valuation of the city: provided,
that no investment shall be made in the bonds of any counties, cities
or districts of the States above named, except cities and districts hav-
ing a population of seventy-five thousand or more, where the net muni-
cipal indebtedness of such county, city or district exceeds five per
cent of the last preceding valuation of the property therein for the
assessment of taxes.

(8) The term net municipal indebtedness of counties as used in this
section shay. be construed to include all bonds which are a direct obli-
gation of the county less the amount of any sinking fund available in
the reduction of such debt. The term net municipal indebtedness of
cities and districts as used in this section shall be construed to include
in the case of either notonly all bonds which are a direct obligation of
the cities hut also all bonds of the districts or boards within the same
as above enumerated, exclusive of any such debt created for a water
supply and of the amount of any sinking fund available in the reduction
of such debt;

(9) In thefirstmortgage bondsof any completed railroads of the states
above named, together with New Jersey, and in the firstmortgage bonds
of the Central Pacific, Union Pacific and Northern Pacific Railroads,
and in the railroad bonds of this State ;

(10) In the stock of any dividend-paying railroad in New England;
and in the stock and mortgage bonds of any other railroad leased to
such dividend-paying railroad, upon terms guaranteeing the payment
of aregular stated dividend upon the stock of such leased road and the
interest on its bonds; in the stocks of any railroad company of this
State unincumbered by mortgage,

(11) But po bonds of street railroads excepting those already con-
structed in this State shall be purchased unless an amount of capital
stock equal to thirty-three and one-third per cent of the mortgage debt
shall have been paid in, in cash, and expended upon theroad, evidenced
by a certificate of the Railroad Commissioners, filed in the office of the
Secretary of State, that, said percentage has been so paid in and ex-
pended, in addition to the amount of the bonded debt;

(12) In the mortgage bonds of any water company in this State and
New Hampshire actually engaged in supplying to any city or cities,
town or towns, village or villages, or other municipal corporations
water for domestic use and for the extinguishment of fires, whenever
such company is earning more than its fixed charges, intereston its
debts and its running expenses;

(13) In the stock and bonds of any other corporations incorporated
under authority of this State, which earn and are paying regular divi-
dends of not less than five per cent ayear;

(14) And may invest by loan on first mortgages of real estate in this
State and New Hampshire, not exceeding sixty per cent of its value;

(15) And may loan to any county, city or town in this State, and may
loan on notes with a pledge as collateral of any of the aforesaid seeuri
ties, including savings bank deposit books of any savings bank in the
State, and the stock of any of said railroad companies, not over 75 per
cent of the market value of such stock;

(16) And may loan to corporations having real estate and doing busi-
ness in this State;

(17) And may also loan on a pledge or mortgage of such other per-
sonal property as, in the judgment of the trustees, itis safe and for the
interest of the bank to accept.

(18) The number of inhabitants of cities and counties shall be deter-
mined by the last previous official census thereof, as established by the
last United States or State census, or city or county census taken in the
same manner as the United States or State census, and duly certified
to by the clerk or treasurer of such city or the auditor or treasurer of
such county.

(19) All investments shall he charged and entered on the hooks of the
bank at their cost to the bank, or at par when a premium is paid.

1n the stock of any bank or banking association incorporated under
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April 13, 1895,

Section 2. This act shall not apply to in\ estmeuts made by saying
banks before it goes into eftect
Approved March 26.

The New Hampshire law is as follows. In this case we
give the law as passed, the division iDto paragraphs being the

form given to the statute by the Legislature.
AN ACT to regulate the investments of savings banks.

Be It enacted by the Senate and House of Representatives in General
Court convened:

Section 1. On and after July 1, 1895, savings banks shall make in-
vestments of their funds inthe following classes of securities only:

1st. In notes secured by first mortgage on real estate situated in
New Hampshire.

2d. In notes secured by first mortgages of real estate situated out-
side of New Hampshire, which at the time is improved, occupied and
productive; but not exceeding 25 per cent of the deposits shall be so
invested.

3d. In notes secured by collateral in which the bank is at liberty to
invest, of at least equal value; but the amount of any one class of se-
curities so taken as collateral, added to that which the bank may own
at the time, shall not exceed the total limit of that class of securities;
and not exceeding 25 per cent of the deposits shall be so nvestea

4th. In notes secured by collateral of securities which are listed on
the stock exchanges of Boston and New York, the listed price of which
shall at all times be at least ten per centin excess of the face of the
note; but not exceeding fifteen per cent of the amount of the deposits
shall be so invested.

5th. In notes of individuals or corporations, with one or more in-
dorsers, but not exceeding five per cent of the amount of its deposits to
any one person or corporation, and not exceeding twenty per cent of
the deposits shall be so invested, and not exceeding ten per cent of
the deposits shall be invested in notes of individuals or corporations
resident outside of the &ew England States.]

6th. In the public funds of the United States* or those for which the
faith of the United States is pledged to provide for the payment of the
interest and principal, including the bonds of the District of Columbia.

7th. In the bonds or notes of this State, or of any county, city, town,
precinct or district of this State.
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8th. In the authorized bonds, or interest-bearing obligations, of any
other New England State, or of the States of New York, New Jersey,
Pennsylvania, Delaware, Maryland, Ohio, Indiana, lllinois, Kentucky,
Missouri, Michigan, Wisconsin, Minnesota, lowa, Kansas, Nebraska,
North Dakota, South Dakota, Colorado, California, Oregon, Montana,
Wyoming and Washington, or the territories of Utah and New Mexico;
but not exceeding twenty-five per cent of the deposits shall be so in-
vested. -

9th. In the authorized bonds, or interest-bearing obligations of any
county, city, town, school district, or other municipal corporation of any
of the foregoing States whose net indebtednesss does not exceed 5 per
cent of the last preceding valuation of the property therein for taxa-
tion, not issued in aid of railroads; provided, however, that the bonds-
or notes of any county of less than 10,000 inhabitants, or of any oity,
town or other municipal corporation of less than 5,000 inhabitants, or
of any school district of less than 1,000 inhabitants, or of any of the
foregoing Statesor Terri orieswestof the Mississippi Riverexcept Min
nesota shall not be authorized investments; and in the authorized-
bonds or interest-bearing obligations of any city of 100,000 inhabi-
tants of any of the foregoing States whose net indebtedness does not
exceed 7 per cent of the last preceding valuation of the property
therein for taxation; but not exceeding 20 per cent of the deposits
shall be so invested.

The term “net indebtedness” shall be construed to denote the in-
debtedness of any city or town, omitting debt created for supplying
the inhabitants with water, and deducting the amount of sinking funds
available for the payment of municipal indebtedness.

10th. In the bonds of any railroad company incorporated under the
authority of any of the New England States whose road is located
wholly or in part in the same, and which is in possession of and operat
ing its own road, and has earned and paid regular dividends for the
two years nextpreceding such investment; or in the bonds guaranteed
or assumed by such railroad company, or of any railroad company so
incorporated whose road is thus located; or in the bonds or notes of
any railroad company incorporated under the laws of this State; but
not exceeding twenty-five per cent of the deposits shall be so invested.

11th. In the bonds of any railroad incorporated under the authority
of any State outside of New England which is in possession of and
operating its own road, and has earned and paid regular d vidends
of not less than four per cent per annum on its capital stock for the

NEW LOANS.
PROPOSALS FOR

$1,100,000

City of Providence'! 4, Per
Cent 30-Year Bonds.

Office of the City Treasurer, )
Providence, R. I., April 8,1895. (
Sealed proposals addressed to D. L, ). Gran-
der, City Treasurer, Providence, It. I., each
endorsed “ Proposals for Loan,” will be received at
this office until 12 o’clock M., MONDAY, APRIL. 22,
1895, for the whole or any part of the following
loans to the City of Providence:
Sewer Loan—Eight hundred thousand dollars
($800,000) on bonds of said city.
School ' Loan—Three hundred thousand dollars
($800,000) on bonds of said city.
Both the above series of bonds will be dated Ma
1, 1895, will become due' May 1 25, and will
bear interest at the rate of four (4) per centum

annum, ga%/able semi-annually "in May and
vember. oth principal and” interest _will
e Pa able

equa

In gold coin of the United States,
o present value of fineness and weight.

Both loans will be secured by a Sioking Fund pro
vidlng for the payment of the same at maturity.
Either coupon or registered bonds will be issued
for the whole or any portion of said loan, and cou-
on bonds may at any time thereafter be converted
to registered bonds at the option of the holder.
he principal and interest of coupon bonds will be
{)_ayable_nt he Treasury in Providence or at the Na-
ional City Bank of New York. The City of Provi-
dence now transmits by mall interest on all regis-

tered bonds, if desired. Bonds will be ready Tfor
delivery May 1, 1895. Registered bonds will be
Issued “in sums of $1,000, $5,000, $10,000 or $20,000
each, as desired.

Proposals should state whether bid is either for
the whole or any less portion of said loans, or for
both. Further information can be obtained of the
undersigned. The rignt is reserved to reject any

and all bids.
D. L. D. GRANGER,
City Treasurer.

Rudoloh Kleybolte & Co.

Investment Bankers,

30 West Third Street, Cincinnati, Ohio.

Choice
Counties and School Districts.

Investment Bonds of Cities,

LISTS MAILED UPON APPLICATION.

WARRANTS

COUNTY, CITY AND SCHOOL.
(IIJNO. P. DORR & CO., Seattle, Wash.

NEW LOANS

PROPOSALS FOR
State of Georgia 8V2 Per Cent
20-Year Bonds.

Executive Department, State of Georgia,
. Attanta, March Ifth, 895.;

By authority and in pursuance of an Act of the
General Assembly of the State of Georgia entitled,
“ An Act to provide for the sale of the Northeastern
Railroad; to*make provisions for the discharge of
the liability of the State on the bonds of said Rail-
road Company, and for this purpose to authorize the
issue of bonds of the 8tate, the par value of which
shall be equal to the amount of the State’s tiaoi ity
by reason of Its endorsement upon the bonds of
said Company; to authorize the exchange of said
State bonds with the holders of said endorsed bonds
and to provide for the sale of so many of the said
fttte bonds as may be necessary to pay such of the
endorsed bonds as shall not be thus exchanged and
of all accrued Interest on said endorsed bonds, and
for other purposes.” ApFroved December 18th, 1894.

Bids will be received at the Treasury of the Stato
Inthe City of Atlanta, Georgia, until ten o’clock A.
M. on Wednesday, the first day of May, 1895, for .—

A series of the bonds of the State of Georgia, to
pay the E{rllnmpal and accrued interest of tne North-
eastern Railroad bonds endorsed by the State. Said
principal and Interest amounting to two hundred
and ninety thousand ($290,000) dollars, more or less.
The number of bonds issued being determined by
the casn payment made by the purchaser of thg
Northeastern Railroad at>the sale thereof on April
10th prox. at, Athens, Georgia. Said bonds shall be
of the denomination of five hundred dollars each,
and shall be dated May 1st, 18«5, and due twenty
years thereafter, and shall bear interest three and
one half per cent per annum, and shall be payable,
both principal and Interest, at the office of the
Treasury of the State in the City of Atlanta, Geor-
gia, and also in the City of New York, at suoh a bank
as the Governor may elect. To each of said bonds
coupons will be attached for the Interest due on said
bonds, woich will be paid semi-annually on the first
day or May and_ November of each year. All of said
bonds t>be delivered and Pald for'at the Treasury
<fthe rtate or at the fiscal agency of-the State as
the Governor and Treasurer may elect on the first
day of May, 1895, or as soon as thé bonds are deliv-
ered to the purchaser. Said bonds will be non-tax-
able by any authority whatsoever in this State. All
bids must be accompanied by a deposit of ten thou-
sand dollars, to be made with the Treasurer of the
State, which deposit Is made as a guarantee that the
successful bidder will faithfully carry out his con-
tract as set forth in his bid made to tne Treasurer
as above called for. Said deP05|t may be made in a
check for that amount certified by a solvent bank
approved by the Treasurer. The right Is hereby
reserved to reject any and_all bids and under a pro-
vision of the Act authorizing the sale no bid will be
received at a price less than par, nor will any hid be
received with any proviso or condition other than
that called for in"the advertisement.

W._Y. ATKINSON, Governor.

R. W. HARDEMAN, Treasurer of Georgia.

MUNICIPAL AND RAILROAD

BONDS

And all Local Securities Bought and Sold.

NEW YORK, BROOKLYN AND_JER-
SEY CI TY BONDS A SPECIALTY".

W. E. R. SMITH,

16 BROAD STREET, - NEW YORK.

NEW LOANS.

CITY OF ST. LOUIS.

Proposals for 3'65 per cent 20-Year Gold
Renewal Bonds.

Mayor's Office, St Louis, April 2d, 1895t

. By virtue of Ordinance No. 18,018, authorizing th©
issue and sale of renewal bonds of the City of St,
Louis, sealed proposals for the purchase of nine
hundred and seventy-five thousand dollars ($975,-
000 00) In said bonds, hereinafter described, or any
portion thereof, will be received at the Mayor™
office, in the City of St. Louis, until 12 o'clock noon
of the 23d day of April, 1895, and publicly opened by
the L_lndersg;ned_ at said place and hour. .

Said bonds will be dated May 1st, 1895. and will
each be of the denomination of $1,000 United State©
G 'ld Coin, _Pa%able_twenty (20) years after their’
date, and will bear interest from ‘their date at th©
rate of three 05-1 0 (3 85) percent per annum. Semi-
annual interest coupons payable on tne 1st day of
May and November respectively will be attached t
each bend, and both bonds and"coupons will be pay-
able to bearer, as be may elect, either at the Na-
tional Bank of Commerce, In New York, In United
States Gold Coin, or_at the National Bank of Scot
land, Limited, 37 Nicholas Lane, London, England,
in pounds sterling, at the rate of four dollars,
eighty-six cents, six and one-half mills ($4 8805) per
yound sterling. The baonds will contain the condi-
ion that In payments of principal and Interest th©
United States ‘gold dollar and the Pound sterling
will be calculated at the present standard weight
and fineness. The bonds may be exchanged for re-
gistered bonds at any time. . X

Bidders are reguested to state in their proposal©
the price offered per bond, the par, premium and
accrued interest to be stated as one amount.

Proposals_must be accomBanled by a deposit of
cash or certified check, payable to the order of th©
comptroller (and subject "to jhis approval% equal to
five (5) per.centof the'nominal amountof the bond»
bid for; said deposit to be returned if the proposal
is not accepted, otherwise to be held subject to for-
feiture to the city in event of failure on the part of
the bidder to comply with his proposal, or In case of
compliance to beretained as partof the purchase
money. A deposit In the required amount to the
creditof the City of St. Louis, in the National Bank,
of Commerce, in New York, or in the National Bank
of Scotland, Limited, London, will be accepted as*
lull compliance with the requirements relating to*
deposits. No interest will be allowed on earnest,
money deposited by the successful bidder. i

Proposals will be subject to all the conditions anil
reservations of this advertisement, and must refear
to same as a portion of the agreement on the park
of the bidder.

Proposals should be enclosed and addressed tc*tfau
undersigned and endorsed "Proposal for Puiehas»
of St. Louis City Bonds.” i

The awards will be subject to the approval of in©
Committee on Ways and Means of both branch«w of
Municipal Assembl

The bonds will

) %e delivered against payment
therefor in current funds at the office of the Comp-
troller, In the City of St. Louis, on the 13th dayof
May, or, if the bidder so electsin his proposal, at'the
National Bank of Commerce, In New York, on th©
15th day of May 1895. . .

Of the amount of bonds authorized by Ordinance*
No 18,018. $377,000 will not be Issued, as maturin
bonds to this amount will be redeemed and retire
by the Sinking Kund. i .

’A sample bond can be re in and further inform©
tion obtained at the office of the Comptroll .

Blank forms of proposal can be obtained on appli-

cation to the Comptroller.

C. P. WALBRIDGE, Mayor
ISAAC H. STURGEON, Comptroller.

Digitized for FRASER
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iive years next preceding suchinvestment;provided said capital stock
on which it pays dividends equals in amount one-third of the entire
bonded indebtedness of said road, or in the bonds of any corporation
guaranteed or assumed by said railroad; but not exceeding twenty
per cent of the deposits shall be so invested. Street railroads shall
not be considered railroads within the meaning of this and the last
preceding section.

12th. In the bonds of corporations of this State whose netindebted-
ness at the time of such investment does not exceed its capital stock
actually paid in and remaining unimpaired, but not exceding five per
cent of the deposits shall be so invested.

13th. In the bonds of streetrailway corporations located wholly or in
partin cities of 50,000 inhabitants or more, situated outside of New
Hampshire, whose net indebtedness at the time of such investment
~does not exceed its capital stock actually paid in and remaining unim-
paired; provided, such corporation has earned and paid regular divi-
dends on its capital stock for five years next preceding such invest-
ment, but not exceeding five per cent of the deposits shall be so in-
vested.

14th. In the capital stock of any bank or trust company incorporated
nnder the laws and doing business within this State, but the amount
of such stock held by any savings bank as an investment and as col-
lateral for loans shall not exceed one-tenth of the total capital stock of
such bank or trust company; and not exceeding ten per cent of the
deposits shall be so invested.

15th. In the stock of any national bank in the New England States
and in the State of New York; but the amount of such stock held
by any savings bank as an investment and as collateral for loans
shall not exceed one-tenth of the total capital stock of such] national
bank, and not exceeding ten per cent, of the deposits shall be so in-
vested.

16th. In the stock of any railroad corporation, exclusive of street
railways, situated in whole or in part in New England, New York,
iPennsylvania, Ohio, Indiana, Michigan, and Illinois, tliat has earned
and paid regular dividends of at least four per cent for five years pre-
vious to such investment; but not exceeding ten per cent of its
deposits shall be so invested.

17th. In the stock of any manufacturing company in the New Eng-
land States that has earned and paid regular dividends for five years
previous to such investment, and whose net indebtedness does not

NEW LOANS.
$352,500

it. M. WALMSLEY, T. WOLFE, Jr.,

THE CHRONICLE

NEW LOANS.
$250,000

City of New Orleans Bonds. Davidson County,Tenn

IVor.LX.

exceed the amount of its capital stock fully paid in; but not exceeding
ten per cent of the deposits shall be so invested.

18th. Any savings bank may purchase and hold land and buildings
suitable and actually used by it in part for its banking-rooms, the total
cost of which shall not exceed 10 per cent of its deposits.

19th. Any savings bank may hold and lease real estate acquired by
foreclosure of mortgages owned by the bank, but all taxes, foreclosure
expenses and cost of maintenance shall be paid out of the income of
the bank.

20th. Deposits of cash on call or subject to check shall be made in
some authorized banking or trust company incorporated under the
laws of this State or the Commonwealth of Massachusetts, or in some
national bank located in the New England States or in the City of New
York.

Section 2. Whenever any person shall at the same time hold an office
inboth a national bank and asavingsbank he shall give bond in double
the amount required by existing law.

Approved March 29,1895.

These changes are very material, and should be noted on

page 13 of the new State and City Supplement.

Tacoma, Wash.— It is reported that the Superior Court at
Tacoma has declared legal the $2,000,000 water and light bonds
issued for the purchase of water-works and lighting plant.

Bond Proposals and Negotiations.—We have re-
ceived through the week the following notices of bonds
recently negotiated and bonds offered and to be offered for
sale.

Barnstable, Mass.—On April 6, 1895, the town of Barnsta-
ble sold $20,000 of 4 per cent practice and model school bonds,
$10,000, due from 1896 to 1905, to the First National Bank,
Hyannis, Mass., at 100 875, and $10,000, due from 1906 to 1915,
to the Seamens’ Savings Bank, Provincetown, Miss., at
102*898. These securities will be dated May 1. 1895, interest
will be payable semi annually on May 1 and November 1 at

FINANCIAL.

SECURITIES

Not Subject to

President. Secretary.
BONDS. Income Tax.
Board of Liquidation, .
R Under an act of the General Assembly of Ten- (See TA S. Supreme Court Decision.)
Clty Debt' nessee, adopted Feb. 1,1895, and approved Feb, 6, R
N R8?1T 5. Cit Hiaé I1895'> 1895, authorizing Davidson County to Issue Negotia- City 0f BOSTON....ooiis 4s
W eans, 2pri’ S " ble Bonds for indebtedness, the County Courtof the City of Cleveland, Ohio..........c.cccocc.... 4s

The Board of Liquidation or the City Debt, of the
City of New Orleans htreby invite proposals tor the
purchase for cash of three hundred and fifty-two
thousand five hundred (1852,500) doll rs, or any
part thereof, of the Constitutional Bonds of the
<Cityof New Orleans, to be Issued under the Consti-
tutional Amendment and Act of the Leglrlature of
<the State of Louisiana, No. 110, of 1890, approved
July 8th, 1890, payable fifty years after date, bear-
ing Four Per Cent Interest per annum, represented
“by coupons ma u<Ing flist of January and first of
July, payable in New York and New Orleans.

All accepted proposals to purchase bonds under
this advertisement must be comﬁlete_d at the office
mof the Board of Liquidation of the City Debton the
fifteenth of May, 1895, by the payment in cash of
the price bid and the delivery of the bonds.

_Jhe Board reserve the right to reject any and all
«1ds.

Sealed proposals will be received till Tuesday, the
ceventh of May, 1895, at the bauktng\_ house of
Winslow, Lanier & Co., No. 17 Nassau “irret, New

ork, or at_the office of the Board of Liquidation
Of the City Debt, Room 5, City Hall, New Or eans.

R. M. WALMSLEY, President.

T. WOLFE, Jr., Secretary.

OFFICE OF COMMISSIONERS OF THE SINKING
FUND OF THE

CITY OF LOUISVILLE.

Louisville, Ky., April 8,1895.
Notice Is hereby given that iheCityof Louisville
ihas called for_payment on Maé/ 1st, 1895, its Muuici-
| Five Per Cent Ten-forty Bonds, dated May 1st,
fgso, of oneihousand dollars each, numbered from
one to five hundred inclusive, and payable at the
Bank of America, New Yoik. Interest on said bonas
will cease on the 1st day of May, 1895,
HENRY 8. TYLER, Mayor.

CHAS. H GIBSON, o
President Sinking Fund Commissioners.

Davidson County at

interest.

aforesaid county at its quarterly term in April, 1895,
authorized the Issuance of

$250,000 OF BONDS

ofthe oounty for the purpose of paying off the out-
standing Indebtedness of said county, which is evi-
denced by warrants already Issued, or which have
been ordered to be Issued by said Court.

Bonds will be issued in denominations of (100, (500
and (1,000 to suit purchasers, to run for twenty
years, the county reserving the right to oall In all or
a y partthereof at the end of five years.

Bonds to be dated June 1,1895, with coupons at-
tached, payable semi-annually. Bonds and interest
payable In the City of New York or in the City of
Nashville, at the option of the purchasers.

Sealed bids for the sale of the above Bonds will
be received at the office of the County Judge of

Nashville, Tenn., Until May 1, 1895,
at 2 Oclock P. M.

Bids are invited at therates of 4,43 and 5 per cent
The committee reserves the right to ac-

City of Holyoke, Mass., Gold..
City of Haverhill, Mass.....

City of Medford, Mass..
City of Malden, Mass..........c.cccueeernnen. 4s

City of Manchester, N. H .................. 4s
City of Laconia, N. H............... 4s
City of Lancaster, N. H............c....... 4s

Town of Littleton, N.H......cooevvvvveneee 4s
City of Minneapolis, Minn,, UoM___4s

City of Kansas City, Mo................ 4s
City of Paterson, N. J............ 49 & 4}£s
City of Toledo, Ohio.........ccvvverunnnnnn. 4)-£s
City of Columbns. Ohio................. 4Ns
County of Bamsey, Minn................ 28
City of Cleveland...........cccceeevvvennnnn. 5s
City of Lincoln, Nebraska....... ....... 5s
City of Greeley, Colorado.................... 5s
Milwaukee C.unty, Wisconsin.......... 5s

Knox County, Indiana
Placer County California, Gold..
Teritorj of Arizona, Gold.......... .
City of Dayton, Ohio... - ..cccccveeennen. 6s

cept or reject any and all bids.

W. J. Hayes & Sons,

BANKERS,
Dealers in MUNICIPAL BONDS,

Street Railway Bonds, and other high grade in-
vestments
BOSTON, MASS., Cleveland, Ohio,
V Exchange Place. 311-313 Superior St.

Approved.
Cable Address, “KENNETH.”

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

C. A. SHARENBERGER,
W. T. DAVIS,

T. O. MORRIS,

O. C. CUNNINGHAM,
SANFORD DUNCAN,

JOHN C. FERRIS, County Judge.

Send for special circular, giving full

description and prices.

E. H. Rollins & Sons,

53 STATE STREET,

BOSTON, MASS.

Committee.
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Boston, and the principal will mature at the rate of $1,000
yearly from May 1, 1896, to May 1, 1915. Nine bids were re-

ceived for the loan as follows: Bid
id.
For $70,000, Seam’'ns 8w . B’k, Provincet'n (due 1906 to 1915).102*898
« 10,000, First National Bank, Hyannis (due 1896 to 1905). I<-0*825
“ 20,000, Brewster, Oobb <»Estabrook, Boston ............. 101*81
« 20,000, Blodsret. Merritt & Co.. Boston... ..101*69

“ 20,000, E. H. Rollins & Sons, Boston ... ...101*635
“ 20,000, Cushm n, Fisher & Co., Boston ..101*213
“ 20,000, Blake Brothers, Boston.. ...100*57
“ 20,000, R. L. Day & Co., Boston ..10 *50
" 20,000, E. P. Jones, Boston ...100 00

Carthage, Ohio.—At an election held April 1 the proposi-
tion of iss ing $15,000 of water-works and electric-light bonds
was voted down.

Cheltenham Township, Montgomery County, Pa.—Pro-
posals will be received until April 16 by the Township Super-
visors for the purchase of $75,000 of 4 4-10 per cent road im-
provement bonds, payable March 1, 1915. The securities will
be issued in four series as follows : Series A, for $11.500, re-
deemable ou and after March 1, 1896 ; Series B, for $17,500,
redeemable on and after March T, 1900; Series C, for $21,500,
redeemable on and after March 1,1905, and Series D, for $24,-
500, redeemable on or after March 1, 1910.

Davidson County, Tenn.—Proposals will be received until
two o’clock P. M., May 1, 1895, at the offiee of County Judge
John C. Ferriss, in Nashville, Tenn., for the purchase of
$250,000 funding bonds, with interest at 4, 4~ or 5 per cent
per annum. The bonds will be dated June 1, 1895, are to
mature in twenty years, but may be called after five years.
Interest will be payable semi-annually in New York and
Nashville;

Full particulars concerning this sale will be found in the
official advertisament elsewhere in this Department.

Forestville, N. Y.—On April 5, 1895, the village of Forest-
ville sold $18,000 of 4 per cent water bonds to Isaac W. Sher-
rill, of Poughkeepsie, for $18,025 and accrued interest. The
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able semi-annually, and the principal will mature July 1,
1915, borh principal and interest to be payable at the Mer-
chants’ Exchange National Bank, New York City.

Hyde Park. Mass.—Proposals will be received until April
15, 1895, by Henry S. Bunton, Town Treasurer, for the pur-
chase of a $21,000 4 per cent park loan. The securities will be
dated May 1, 1895, and will be payable at the rate of $7,000
yearly in from one to three years. Thev will be delivered to
the purchasers od or before May 10, 1895.

Indiana.—Proposals will be received until two o’clock
P. M., April 18, 1895, at the office of State Auditor A. C.
Daily, in the city of Indianapolis, for the purchase of $500,000
State of Indiana bonds, to bear interest at a rate not to exceed
3J£ per cent per annum. The securities will be dated May 1,
1895, will mature in twenty years, but will be subject to call
after fifteen years. The bonds are to be registered, interest
being payable semi-annually at the fiscal agency of the State
in New York City.

Full particulars regarding the sale will be found
official advertisement elsewhere in this Department.

in the

Los Angeles, Cal.—Proposals will be received until April
22,1895. by C. A. Luckenbach, City Clerk, for the purohase
of $396,000 of 43~ per cent refunding bonds. The securities
will be dated May i, 1895, and interest will be payable semi-
annually on May 1 and November 1, at the Chemical National
Bank, New York. The issue will be divided into nine blocks
of forty bonds of $1,000 each and one block of forty bonds of
$900 each, one bond of each block to become due annually
beginning May 1, 1896. Proposals will be received for the en-
tire issue or for one or more bl >cks. The bonds will be ready
for delivery immediately after the award, and will be deliv-
ered by the City Treasurer at his office in the City Hall of Los
Angeles, or at any designated eastern point, provision being
made for the expenses of such delivery. The securities are
issued to refund $76,000 of funded debt bonds of 1870, due
August I, 1s95; $17,000 of main sewer bonds of 1877, due July

securities are to be dated April 15, 1895, interest will

FINANCIAL,

$500,000
State of Indiana Bonds.

Notice of Letting of Temporary Loan
Bonds of the State of Indiana.

Indianapolis, Ind., April 6,1895.

Notice I_s_hereb}/ given that under and pursuant to
the provisions ol an Act of the Ge era! Assembly
of the j-taie of Indiang, entitled_“ An act authoriz
in« the Governor. Auditor and Treasurer of State
to issue and sell the hoi ds of the State lor the pur-
Pose of providing for the payment of any parl, of

he bonded debt ot the S ate heretofor*. created,
and concerning m *tters in connection therewith and
declaring an emergency,” approved March 5, 1*95.

Bids will be received at the office of the Auditor
of State, in the Oitv of Indianapolis, until 2 o'clock
p. M, on the 18 h day of April, , from those de-
siring to make investments in the State’s securities
under the provisions of said Act for the bonds of
the Stare, to the amount of live hundred thousand
dollars (éi;oo,ooo), bear ng interest at a rate not to|
exceed 3 dper cento m per aunum, payable semi an-
nually, and redeemable at the pleasure of the State
alterfifteen years from date, and p%yable in twenty
years from May 1, I>W5, principal and interest to be
payable at the fiscal aaency ot the State, in the tiy
of New Vork. lhey wi | 0é Lsued in registered form
in denominations to suit the purchaser, transferable
at said fl cal agency without expense to_the holders,
No bid for less tnau the par value of said bonds will
be received, L IS

AlT proposals must be accompanied by certified
check on a responsible bank and other than that of
the bidder, to tne order of the Treasurer of the
State f Indiana, equal in am untto 5 per cem of
the par value of the nonds bid for. Checks of un-
successful bidders will be returned immediatel
alter the award is made, ohecksof successful bi
ders will be apulied <naccount o> their (Purch_ases,
and in case ot failure to pay tne balance due will do
liable to forfeii ure. .

Tne bonds will be delivered to purchasers at the
office of Winslow, Lauier & Co., In the Uity of New
Vork, on or before the first day of wav, 1895.

The right is reserved to réject any and all pro-

osals;
P Binders are requeste tto append a copy of this ad
vertiseuient to tneir bid and state denominations of
bonds desired.
CLAUDE MATTHEWS, Governor.
A. O. DAILV, Auditor of State.
F. J. SCUOLZ, Treasurer of St.te.

bonds.:

City of Pittsbnrg, Pa.
~ City of Brooklyn. N. Y.
N City of Denver, Col.
City of Pueblo, Col.
City of Davenport, lowa.
City of superior, VHs.
City of Anderson, Ind
City of Yonngstown,Obio.

Price, description and full list of other Securities
on application.

C. H WHITE & CO.,

72 BROADWAY, - - NEW YORK.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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S30,000°00

New Whatcom, Wash.,
Gold 5 I-2s.

Dated April 1st, 1893; due April 1st, 1913. Interest
April and October 1st, in New York.

True valuation, estimated. ,$12,000,000

, 0,09¢«,796
. 262,

Assessed valuation.. .
Net debt........ SRR

Population, 1890.

“ 1893.

.7,000

New Whatcom is the county-seat of Whatcom
County, and the fourth city in“size in the State of
Wa_shln?ton It is_located upon Bellingham Bay,
which affords the finest harbor upon Puget Sound
and is connected by dally boats with Seattle an:
Tacoma. The Great Northern Railroad and Cana-
dian Pacific Railroad provide New Whatcom with
two trans-continental lines, while the Northern Pa-
cific Railroad is now within twelve miles of the City.

The City nas several banks, schools, newspapers,
and_large” mills from which lumber is_shipped to
California and foreign ports. Constitutional limit,
5 per ce<it of assessed valuation, exclusive of water-
works and sewer debt. The water-works, for which
these Bonds are issued, return a revenue to the City
after meeting the annual imerest charge.

Legality approved by Messrs. Storey & Thorn-
dike. Boston, Mass. ~ Legal investment for New
Hampshire and Rhode Island Savings Banks.

Price, 103 and interest.

German-American Investment Go.,
52 Wall Street, New York.

MUNICIPAL SECURITIES

Legal Investments for
Banks and Trustees
New York State.
Whann & Schlesinger

BANKERS,
2 Wall Street, New York.

W. N. Coler & Co,,

Savings
in

BANKERS.

MUNICIPAL BONDS

34 NASSAU STREET.

1, 1901; $53,000 of funding bonds of 1881, due July 1, 1901.

MISCELLANEOUS.

BOSTON
30 and 40 YEAR
4%s.

Price and Particulars on Application.

New List oi Municipal and Street Rail-
way Bonds.

N. W. HARRIS & CO,

BANKERS,

15 WALL STREET, - NEW YORK.

CITY BONDS.

We offer a Prime List of Securities

that are not subject to the

INCOME TAX.

Circulars Upon Application.
Interviews Solicited.

Farson, Leach & Co.,

CHICAGO. NEW YORK.

2 Wall st.

MORTGAGE LOANS

IN

TEXAS.

T Per Cent and S Per Cent Net.

NO COMMISSIONS charged borrower or lender
until loans have proven good.

FRANCIS SMITH & CO,,
SAN ANTONIO. TEXAS.

8 % Municipal Warrants

MIR SPECIALTY. Choice State, County and

y Issues alwavs on hand. WASHINGTO 1 W *
[OAEMENT CO,, 31 Equitable Building.

WM. FRANKLIN HAI-L
iooks ACCOUNTANT aubiten

New forms designed for books of aooonnt.
Settlement of Insolvent Estates.
US Bxohange Building, 63 State Street, Boston
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$150,000 of fgeneral improvement bonds of 1886, due July 1,
1906 ; $40,000 of general improvement bonds of 1887, due July
1, 1907, and $55,000 of gentral improvement bonds of 1888,
due January 1,1908.

Montana.—State Treasurer F. W. Wright reports to the
Chronicle that three bids were received for $100,000 of 6 per
cent 10-25-year State Agricultural College bonds and $50,000
of 6 per cent 10-25-year State Normal School bonds, offered
for tale April 2, all asking for a commission on the sale of the
bonds. The bids were rejected, and it has not yet been
decided what further steps will be taken toward disposing of
the bonds, although the law authorizes their sale privately
upon rejection of public bids.

Pottawatamie County, lowa.—Below is a list of the bids
per cent county bonds :
Premium

received on April 5 for $70,000 of

Slodget, Merritt & Co., Boston
Campbell, Wilde & Co., Anderson, Ind
W. J. Hayes & Sons, Cleveland, Ohio
Lamprecht Bros. Co., Cleveland, Ohio ..
Farmers’ & Mechanic% Savings Bank, Minneapolis,
Farmers’ Loan & Trust Co., Sioux City., la....
Cushman, Fisher & Co., Boston, Mass.
C. H. White & Co., New York...
Spitzer & Co., Toledo, Ohio.
J. Simmouds & Co.......c.........

-Citizens’ state Bank, Council Bluffs, la .. 79
Dietz, Dennison & Pryor, Cleveland, Ohi . 1,057
N. W. Harris & Co., Chicago, 111.................. ... 1,575

The loan was awarded to N. W. Harris & Co. of Chicago,
theirs being the highest bid. Proposals were also received
from the following parties, but were too late to be considered:

Premium.

Faison, Leach & Co, Chicago... ... $1,253
O. F. Sexton . 810
900

H. Simmons

Providence, R. I.—Proposals will be received until twelve
o'clock M., Monday, April 22,1895, by City Treasurer D. L. D.
Granger, for the purchase of $800,000 sewer and $800,000
school 4 per cent gold bonds of the city of Providence, R. I.

[Vor, LX.

,,,,,,, L1 w--mm)l-- | -U'U— 1 -

will be payable semi-annually in May and November, either
at the City Treasury or at the National City Bank of New
York. The bonds will be either coupon or registered, and will
mature without option May 1,1925, both interest and principal
being payable in gold coin. Both loans will be secured by a
sinking fund.

The official advertisement of the bond sale will befound else-
where in this Department.

Richmond, Micb.—J. P. Cooper, Village Treasurer, reports
to the Chronicle that proposals will be received until April
15, 1895, for the purchase of $15,000 of 5 per cent village
water bonds. Interest on the loan will be payable semi-an-
nualJdy, and the principal will mature in ten and twenty-five-
years.

Travis County, Tex.—On April 6, 1895, the County of
Travis, Texas, sold $100,000 of 5 per cent refunding bridge
bonds to C. H. White & Co. of New York,for atotal premium,
of $1,000. The securities will be dated April 10, 1«95, and
mature April 10, 1915. Of the total amount $25,000 will be
optional after 5years and the remainder after ten years. In-
terest will be payable annually on April 10 at the office of the
County Treasurer in Austin, Tex. The securities will be of
the denomination of $1,000. They are issued to redeem out-
standing 6 per cent bridge bonds. A special tax will be levied
to provide for the interest and to establish a sinking fund,.
Messrs. Spitzer & Co. ®f Toledo made a bid of $960 premium
for the loan.

The following financial statement has been corrected by
means of an official report to the Chronicle :

County seat is Austin.

LOANS— When Due. 6s, Apr. 10, $9,000.Aug, 13,1910»
Bridge Bonds- 6s, Apr. 10, 10,500.Nov. 15,1900
68, Apr. 10. $73,000.June 16,1906 Court House and Jail Bonds—
6s, Apr. Id, 5,000.Dee. 6,1908 |7s, Apr. 10, $4,000...Feb. 13,1899*
6s, Apr. 10, 10,000.Deo. 22,1908 Total debt (last returns).$169,500-
6s, Apr. 10, 10,000.Feb. 12,1909 Tax valuation 1894 15,846,290-
6s, Apr. 10, 15,000.June 6,1899 County tax (per $1,000) $5'00
6s, Apr. 10, 22,000.July 6,1909 Population in 1890 was
6s, Apr. 10, 11,000.May 17,1910 Population in 1880 was

INTEREST is payable in Austin, Tex.

Both series of bonds will interest

MISCELLANEOUS.

MUNICIPAL BONDS

FOR INVESTMENT.

PARTICULARS UPON APPLICATION.

JIEMBERS OF THE NEW YORE AND BOSTON
:STOCE EXCHANGES.

DEALERS IN COMMERCIAL PAPER.

Blake Brothers & Co,

98 STATE STREET. BOSTON.
5 ¢.NASSAU ST.. NEW YORK.

SECURE BANK VAULTS.

GENUINE
WELDED CHROME STEEL AND IRON
Round and Flat Bars and 5-ply Plates and Angles
FOR SAFES, VA‘L)J,Y_TS, Ac. L
Cannot he Sawed, Cnt or Drilled, and positively
Burglar-Proof.

chrome: steel works,
Kent Ave., Keap & Hooper Sts.,
gole Man'f'ersinthe U.8. BROOKLYN. N.Y,

The Globe Filing System

ever devised for the
Systematic Filing of Papers
Illustrated catalogue-free.

THE GLOBE CO., Cincinnati.
p 4» Beaver St.,, N. Y.

Blllp

be dated May 1, 1895, and

MISCELLANEOUS.

A. E. Hachfield,
INVESTMENT SECURITIES

* Pine Street) New York,

SPECIALTIES: Railroad Bonds and S’ jcks. Quota:
tions furnished on application”and correi
pondence solicited.

WANTED: Memphis & Charleston RR. Bonds
Central _RR. & Banking Co. Of Georgit
bonds. Toledo Ann Arbor A North Michigan
all underlying issues.

Given & Sicard,

Mechanical and Civil Engineers.

General Engineering. Drawings. Patents. Speeifloa
tions. _Engine Tests. Plans and Reports,
Supervision of Construction.

925 .CHESTNUT ST., PHILADELPHIA.

WALSH & FLOYD,

26 Broad Street,
STOCK BROKERS,

AND DEALERS IN INVESTMENT SECURITIES

TRUST COMPANY STOCKS

New York City and Brooklyn.
BOUGHT AND SOLD

CLINTON GILBERT,

6 WALL STREET. - NEW YORE

AUGUSTUS FLOYD,
DEALER IN
INVESTMENT  SECURITIES,

32 PINE STREET, NEW YORK.
STREET RAILWAY BONDS BOUGHT and SOLD

CHRONICLE VOLUMES
SINCE 1866.

Any office possessing these volumes since 1866 has
at hand for convenient reference a complete and
reliable financial history of the period. Parties
having the more recent volumes can obtain from
the publishers most of the earlier volumes, or com
plete sets can be furnished.

WM.BB. DANA COMPANY,
761a Pine Street, New York.

CHICAGO.
Loeb & Gatzert,

MORTGAGE BANKERS,
125 LA SALLE STREET, CHICAGO*
First Mortgages for sale in large and small amounts

netting investors 6, and 6 per cent, secured by
Unproved and income-hearing Chicago city property.

Principal and Interest payable In'Gold.
CORRESPONDENCE SOLICITED.

A. O.SLAUGHTER, Member N. Y. Stock Exchange
WM. T. BAKER, Member Chicago Stock Exchange

A. O. Slaughter & Co.*

BANKERS,
115-117 LA SALLE STREET,
CHICAGO, ILLS.
Chicago Securities Bought and Sold.
BOND YIELDING AN INCOME
4% 1o 6%

CITY, MASON, LEWIS A CO., Bankers
COUNTY 171 LASALLE STREET,
SCHOOL SEND FOR LISTS. CHICAGO

A. G. Becker & Co.,

(incorporated)

COMMERCIAL PAPER

154 ta Salle St., Chicago, 111

Jamieson & Co.,

STOCKS—BONDS,
Members New York and Chicago Stock Exchanges

187 DEARBORN STREET.
Chicago. Ills,

Private wire to New York and Philadelphia.

SEARS s WHITE

Successors to
EUGENE R. COLE,

STATIONERS AND PRINTERS.

Supply Banks, Bankers, Stock Brokers and Cor-
porations with complete outfits of Aocount Books
and Stationery. . .

New oonoerns organlsmg will have the!
orders promptly executed.

No. 1 WILLIAM STREET.
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New York Guaranty &
Indemnity Co.*

65 CEDAR STREET, N. Y,
Mutual Liifo Building.

CAPITAL,- -$2,000,000
SURPLUS,- -$1,500,000

/ISA TRUST COMPANY UNDER THE BANK-
ING ACT AND TRANSACTS ALL TRUST COM-
PANY BUSINESS.

Is alegal depository of trust funds.

Acts as Trustee, Transfer Agent, or Registrar for
«Corporations.

Acts as Executor, Administrator, Guardian, or
Trustee of Estates.

ALLOWS INTEREST ON DEPOSITS

subject to check.

"WALTER G. OAKMAN, President.
.ADRIAN ISELIN, Jb., Vice-President
»GEORGE R. TURNBULL, 2d Vice-President
HENRY A. MURRAY, Treas. and Sec.
J. NELSON BORLAND, Assist. Treas. and Sec.
- DIRECTORS.

Samuel D. Babcock, Adrian Iselin, Jr.,
George F. Baker Augustus D. Juilliard,
George S. Bowdolin, James N. Jarvie,
Frederic Cromwell, Richard A. McCurdy,
"Walter R. Gillette, Walter G. Oakman,
Robert Goelet, Alexander E. Orr,

G. Haven, Henry H. Rogers, (
=Oliver Harriman, Henry W. Smith,
R. Somers Hayes, H. McK. Twombly,
=CharlesR Henderson, Frederick W. Vanderbilt,

William C. Whitney.

., UtiM States
JKoripije & (fo.

59 CEDAR ST., NEW YORK.
CAPITAL. . . . $,,000,000.
SURPLUS. . . . 700,000.

"Transacts a General Trust Business.
Loans Money on Bond and Mortgage.
Issues First Mortgage Trust Gold Bonds.

Takes entire charge of Real Estate.

Legal Depositary for Trust, Court, and

-State Funds. Allows Interest on Deposits,
Executes all Trusts.
OFFICERS.
=George W . Young, .
Luther Kountze, - -
.James Timpson, -
Arthur Turnbull, - . Treasurer.
William P. Elliott, m - . Secretary.
<Clark Williams, Asst. Sect'y and Treas.
EXECUTIVE COMMITTEE.
<harles D. Dickey, Jr., Gustav E. Kissel,
Theodore A. Havemeyer, Luther Kountze,
Charles R. Henderson James Timpsoru
Richard A. McCurdy.
DIRECTORS.
Samuel D. Babcock,
William Babcock, Luther Kountze,
Charles D. Dickey, Jr., Charlton T. Lewis,

. President.
Vice-President.
2d Vice-President.

William P. Dixon, Lewis May,
David Dows, Jr., Theodore Mcrrford,
Robert A. Granniss, Richard A. McCurdy,

Robert Olyphant,
William w. Richards,
Jas. W._Seymour, Jr.,
James Timpson,
George W. Young.

The
JEquitableTrustCompany

185 DEARBORN ST., CHICAGO.

Theo. A. Havemeyer,
=Charles R, Henderson,
James J. Hill,
Gardiner G. Hubbard,
Gustav E, Kissel,

(CAPITAL, PAID UP, - - - - $500,000
"SURPLUS, ..o 100,000

AUTHORIZED BY LAW TO RECEIVE and ox-
=«cute trusts of every character from courts, oorpora-

ons and Individuals. Takes entire charge of estates-
real and personal. Acts as agent for the registra-
tionand transfer of bonds and stocks and the pay-
ment of ooupons, interest and dividends. A legal
depository for court and trust funds.

INTEREST ALLOWED ON DEPOSITS Of money
whloh may be made at any time and withdrawn after
five days’ notice, or at a fixed date.

TRUST FUNDS AND TRUST INVESTMENTS

-ore kept separate and apart from the assets of the
Company.

DIRECTORS:

CHAS. H. HULBURD
BENJAMIN ALLEN,
MAURICE ROSBNFJISLD,
SAMUEL D. WARD.
OTTO YOUNG

AZBL F. HATCH,
»GEO. F. JENNINGS
<M W. KERWIN,

'l. B. WALSH,

OFFICERS
J. R, WALSH, President.
CHAS. H. HULBURD, Vice-President.
SAMUEL D. WARD, Treasurer.
LYMAN A. WALTON, Secretary

THE CHRONICLE.

Qvnst <& Btnp%uUs.

NE R e Oc

* TRUST CO. *

284 FIFTH AVENUE, COR. 27TH STREET.
Branch Office, 66 Broadway, New York.
CAPITAL, 91,000,00000
DESIGNATED LEGAL DEPOSITORY.
Interest Allowed on Time Deposits.
Checks pass through N. Y. Clearing-house.
Acts as Executor, Guardian or Administrator of
Estates, and as Receiver, Registrar, Transfer and Fi-
nancial Agent for States, Railroads and Corporations
Money to Loan on Bond aHd Mortgage.

ROBERT MACLAY. President. )
CHARLES T. BARNEY. Vice-President.
JOSEPH T. BROWN, 2d Vice-President
DIRECTORS

Joseph 8. Auerbach,! E. V. Loew,
HarrB/ B. Hollins, MHenry-F-Bimock,
Jacob Hays, John P. Townsend,

Charles T. Barney,

3 Charles F. Watson,
A. Foster Higgins,

David H. King, Jr.

Robert G. Remsen, Frederick G. Bourne.
Henry W. T. Mall, Robert Maclay, .

Andrew H. Sands, C. Lawrence Perkins,
James H. Breslin, Wm. H. Beadleston.

Gen. George J. Magee, Chas. R. Flint.
L Townsend Burden. Alfred L. White,
FRBD'K. L. BLDRIDGB:. Secretary.
J. HENRY TOWNSEND, Assist. 8ecy,

Maryland Trust Co.,
CORNER SOUTH AND GERMAN STS.,
BALTIMORE.

CAPITAL, 91,000,000.

A LEGAL DEPOSITORY FOR COURT AND
TRUST FUNDS.

Acts as Financial Agent for_ States, Cities, Towns
Railroads and other Corporations. Transactsagen.
eral trust business. Lends money on approved se -
curity. Allows interest on special deposits. Acts
as Trusteeunder Mortgaﬁes, Assignments and Deed
of Trust, as Agent for the Transfer or Registration
of Stocks and "Bonds, and for the paymentof cou -
pons Interest and dividends'

J. WILLCOX BROWN. President,
LLOYD L.JACKSON, Vice-President.
J.BERNARD SCOTT, Secy. & Treas

DIRECTORS
J.Willcox Brown, W. A. Marburg, H. J. Bowdoln,

Basil B. Gordon, L. L. Jackson,” F. M. Colston,
Josh. Levering, Frank Brown, Leopold Strouse,
H. A. Parr Bal

, James Bond. Alex. Brown,
W. B. Brooks.Jr., Clayton C. Hall. Fred’k W. Woods,
T. K. Worthington. All of Baltimore.
J. D. Baker, Frederick, Md.; Walter S. Johnson,
August Belmont, New York; John B. Garrett, Phila-
delphia; A. A. H. Boissevain, London.

INVESTMENTS IN THE SOUTH.

Exchange Banking & Trust

Company,

CHARLESTON, S. C.
Paid-up Capital, - - 9100,000
Authorized Capital, - 91,000,000

Transacts a General Banking and Trust
Business, Interest Allowed en Deposits,

INVESTMENTS MADE IN SAFE AND RELI-
INTEREST-PAYING SOUTHERN SECU-

RITIES, AND FIRST MORTGAGES ON IM

PROVED REAL ESTATE IN CITIES.

Correspondence solicited as to all Southern invest
ments. Being within easy reach of all parts of the
South, thorough and careful Investigation for
purchasers can be made of all Investments-

OFFICERS.

EDWARDS, President.
ICKENS, Cashier.

GEQ. %
’\I\/IIIEJCKENFUSS, Secr'gtary and Treasurer.
! .

. N.
. B,
. LA
MYT

70 0

PERRY, Solicitol

B A LEE, General Counsel.
DIRECTORS.

A. S J.Perry, of Johnston, Crews A Co., wholesale

ry goods. .

William m. Bird, of Wm. M. Bird A Co. wholesale
ints and oils,

James Allan of James Allan A Co. Jewelers.

J.H.F.Koenig with Knoop, Freriohs A Co. cotton

Gws. T Edwards. Pres. Electric-Light A Power Co

Minneapolis Trust Co.,

100 Kasota Building.

'8-0_(/) nu:

CAPITAL, - -
Fund with State Auditor,

$500,000.
100,000*

Has no deloosns; receives money on trust account
only. Burglar proof vaults. Wills kept safely with-
outcharge. Acts as executor, trystee and guardian!
=xeoutes trusts of every description.

DIRECTORS.!

Samuel Hill, President: Wm. H. Dunwoody, First
Vioe-PreBident; H. F. Brown, Second Vice-Presi-
dent; Daniel Bassett, Third Vice-President; Clarkson
Lindley, Secretary aud Treasurer; Isaac Atwater

J. Hill, R. B. Langgon, A F IM-Am- Soc. C. E.
X harles A.

1 \{v wn%n’r\i]a:r{ﬁs C ich
, W. up, C. G rich,
ﬁﬁ‘s%ry ATH. Linton and%. S.O%‘msto
Active and Local Securities bought and sold to ad-
vantage. Atlantic Mutual Scrip.- Circulars

J. P. Wintringham, 36 Pine St., N. Y

iX

e ' w__ 1 im X

Title Guarantee & Trust
Co. of Chicago.

(The first Guarantee Company organized In Chicago.)

LA SALLE STREET,
9. W. Cor. Washington Street.

Capital paid up......... e $1,600,000
Undivided Earnings, includ*
iNng sSUrplus........c.cceeueeunenn 301,000

Makes Abstracts of Titles.
Guarantees Titles to Real Estate.
Transacts a General Trust Business.

This Company is authorized by law to act aa
REGISTRAR OF STOCKS AND BONDS, ADMIN-
ISTRATOR, EXECUTOR, GUARDIAN, TRUSTEE,
RECEIVER AND ASSIGNEE, and has deposited

$200,000

with State Auditor as a security fund.

TrustMonets and Trust Securities kept Sep-

arate prom the Assets opthe Company.

Prompt Service. Reasonable Rates.
Correspondence Solicited.

OFFICERS
Gwynn Garnett, Prest. A . H.
A'K. ¢’ R

Stew art, Secy. . .Larrabee,
Frank H. Setlers, Trust Officer.

DIRECTORS:
A. H. Sellers, John DeKoven, John P. Wilson.
W. D. Kerfoot, Sam. B. Chase, Edson Keith,
Chas. W. Drew, John J. Herrick, John G. Shortall
Gwynn Garnett, Horace G. Chase.
COUNSEL;
A. M. Pence,

Sellers, V.-PresL
Treas.

John P. Wilson, A.W. Green.

Central Trust & Safe Denosit
COMPANY,

27 W. Fourth St., - CINCINNATI, O.

Acts as Trustee under Mortgages of Corporations;
as Agent for Transfer and Registry of Stock; as
Executor, Administrator and Guardian of Estates.
Allows Interest on Savings Deposits.

NEW YORK AND BROOKLYN

FINANCIAL
TRUST CO’S STOCKS.

Specialties for Twenty-five Years.

JAMES W. NOYES,
(SuccessortowW ittiam C.Noyes,)

06 BROADWAY, - - NEW YORK.

1850. 1895.
The United States Life
Insurance Co.

IN THE CITY OF NEW YORK.

_ This old and reliable Company now has the exper-
ience of forty-fiveyears of practical Life Insurance,
which has taught Itthat the sine qua non of success
is the adoption of good plans of insurance, and the
pursuit of a liberal policy towards both its Insured
and its Agents. These essentials it possesses in an
eminent degree, but judiciously tempered by that
conservatism which isthe best possible safeguard of
the policy-holder._ Its contracts are incontestable
after two years, Theyarenon-forfeiting, providing
generally for either paid-up policy or extended in-
surance, at the option of the polloy-holder. It gives
ten days of grace in payment of all premiums. Its
course during the past forty-five years abundantly
demonstrates its absolute security:

Active and successful Agents, wishing torep ',
resent this Company, may communicate
with the President at the Hom e Office,

261 Broadway, New York.

OFFICERS:

GEORG
C.P.F
A-WH
Wit T
ARTH . C
JOHN .Medical Director

FINANCE COMMITTEE:
GEO. G. L Pres. Chem. Nat. Bank
JOHNJ. TU R... Builder
E. H. PERKINS, Jr,, Pres. Imp. A Traders’ Nat. B'k
JAMES R. PLUM ..o Leather

Jos. O. Osgood,

Consulting Engineer.

Reports on Investment Properties for Banker«
and Investors. i .

Examinations in regard to physical condition and
oharacter, earnings, management, needs, value, etc.

Railroad Location and Construction.

120 BROADWAY, - - NEW YORK
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WOODWARD
& STILLMAN,

MERCHANTS

16 to 22 WILLIAM STREET,
NEW YORK.

COTTON OF ALL GRADES SUITABLE TO
WANTS OF AMERICAN SPINNERS.

1iSHMAn, stern A Co., Limited, New Orleans, La.
IBDUX'DIIBH Co,, Montgomery, Ala.

LEHMAN BROS.,
COMMISSION MERCHANTS,
Nos. 16-22 William Street,
NEW YORK.

«EMBERS OF THE STOCK, COTTON, OOF-
FEE AND PRODUCE EXCHANGES,
Nsrw York.

Orders executed on the above Exchanges as wall
>s1n New Orleans. Chicago and foreign markets.

Hubbard Bros. & Co.,

COTTON EXCHANGE BUILDING,
NEW YORK.

Cotton Commission Merchants.

Members New York Stock Exchange, New York
Cotton Exchange, New York Proauce Exchange,
New York Coffee Exchange, Chicago Boatd of Trade.

Orders executed on the Exchange also for pur-
chase and sale of cotton for' future delivery in New
Orleans and Liverpool. Liberal advances made on
Cotton consignments.

PRICE, REID <e CO.,
Norfolk, Ya.

Spedai attention given to orders for cotton for
foreign or domestic shipment.

J. 0. BLOSS. GXO. H. CHURCH,

J. O. BLOSS & CO,,

COTTON MERCHANTS,
93 William Strsst,
NEW YORK.

Geo. H. M°Fadden & Bro.

COTTON MERCHANTS,
PHILADELPHIA.

Liverpool correspondents _
4Frederic Zerega ft Co.
Bremen Correspondents

McFadden, Zerega ft Co.

M. T.Maine. Wm.ray. B. f. Evans, Special.

Geo. Copeland & Co.,
COTTON BROKERS,
139 Pearl Street, - - New York.

Cotton landed at mills from Southern markets a

Orders for future d(ﬂive .contracts

sggmal .
<xacutea on Now York Cotton Exchangeé.

PAUL SCHWARZ S. A. FATMAN, Special

Fatman & Schwarz,

COTTON COMMISSION MERCHANTS.
1 William Street, New York.

Members New York Cotton, Coffee and Produce
Exchanges.

Geo. W. Baily & Co.,

COMMISSION MERCHANTS,
COTTON AND NAVAL STORES.
Cotton Exchange Bldg. NEW YORK.

Execute Orders for Future Delivery of Cotton.
Correspondence |nV|teo‘.: vy

COTTON AND GRAIN

FOR FUTURE DELIVERY.

Frederick Paxson & Co.,
STOCK BROKERS,
DREXEL BUILDING. PHILADELPHIA.

Private wires to New York Stock and Cotton
Exchanges and Chicago Board of Trade.

J.a.Montgomery
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INMAN, SWANN& Co

COTTON MERCHANTS,

Xcw York.

Henry Hentz & Co.,

COMMISSION MERCHANTS,
16 to 23 William St., New York.
EXECUTE ORDERS FOR FUTURE DELIVERY
COTTON,

At the New York, Liverpool and New Orleans
Cotton Exchanges. Also orders for

COFFEE,
At the New York Coffee Exchange, and
GRAIN AND PROVISIONS,

At the New York Produce Exchange
and the Chicago Board of Trade.

Hopkins, Dwight & Co.,

COTTON, COTTONSEED OIL
AND

SOUTHERN PRODUGB
COMMISSION MERCHANTS
Room S3* Cotton Exehago Building,

NEW YORK.
Gustavos C. Hopkins.  Lucius Hopkins Smith.
Charles D. Miller, Samuel Hopkins.

J. Spencer Turner,

SUCCESSOR TO
Brinckerhoff, Turner & Co.,
MANUFACTURER AND DEALER IN

COTTON SAIL DUCK

AND ALL KINDS OF
COTTON CANVAS FELTING DUCK,
OAR COVERING BAGGING,
RAVENS DUCK, SAIL TWINE, ftO,
POPE "AWNING” STRIPES.
' Aerai
UNITED STATES BUNTING CO.

st'(/_)\ckf.u" supply all Widths and Colors, always in

109 Duane Street, New York.

Bliss, Fabyan & Co.,

NEW YORK,BOSTON,PHILADELPHIA.
Selling Agents for Leading Brands

BROWN and BLEACHED SHIRTINGS
and SHEETINGS.

PRINTS, DENIMS, TICKS, DUCKS, AO.

Towels, Quilts, White Goode and Hosiery.
Drills, Sheetings, <éc, for Export Trade,

Theo.H. Price,
W. G. McCormick. r.g.M. Stuart-Wortlby.

Price, McCormick & Co.

BANKERS AND BROKERS,
Cotton Exchange Building, New York.

Members: New York Stock Exchange,
New York Cotton Exchange.
New York Produce Exchange.
Chicago Board of Trade.

Richard Price Morgan.
Edward R. Morgan. Dwight C.Morgan.

Rich. P. Morgan & Sons,

RAILWAY EXPERTS

DWIGHT, ILLINOIS, U. S. A.

Having extended experience -In the construction
and operation of railways, we offer our services as
Independent Experts t0 examine and report
upon the charater and Condition of the Con-
btrution and Equipment of Raitw ays and also
their safe Ne g Capacity. We have
recently examined for” capitalists and reported
separa eI%_upon nearly all or the principal railroads
west of Chicago between Canada and Mfexlco.

Net earnin

Henry Prescott Hatch,

HIGH GRADE

Henry 0. Hardy.

50 BROADWAY, -

26 NASSAU STREET, -

fvOL.:.UL.

financial.

Walter T. Hatch,
Arthur Melvin Hatch
Members of N. Y. Stock and Produos irYififinges

W. T. Hatch & Sons,

96 Broadway & 6 Wall St, New York,

Dealers in Investment stocks and bonds.

Personal attention given at the N.Y. Stock EX.
change for the purchase and sale on commission of
stocks and bonds for cash or on margin.

Interest allowed on deposits, subject to draft at

sight.

F. H. Prince & Co.f

BANKERS

BOSTON, MASS.

INVESTMENTS

Members of New York and Boston Stock Exebangee

Gilman, Son & Co.,

BANKERS,
No. 62 CEDAR STREET,

In addition to a General Banking Business, Buy
Seli Governmept Bonds and Investment Se-

an
curities.

A. S. Van Wickle,

BANKER,
No. 1 BROADWAY, NEW YORK.
INVESTMENT SECURITIES.

Hatch & Foote,

BANKERS,

No. 8 NASSAU STREET, NEW YORK.

INVESTMENT SECURITIES.
Gaston hardy
H. C. Hardy & Co.,

BROKERS.
SOUTHERN SECURITIES.
NEW YORK

Fifth Avenue Hotel,

M adison Square, New York.

The largest, best appointed and most liberally
managed hotel in the city, with the moat central
and delightful location.

HITCHCOCK DARLING ft CO.

CHAS. M. ROLKER, E. M.

Mininv Engineer and Metallurgist,

NEW YORK

Inspects and reports on mines, mills and

treatment of ores.

Refers, with permission to:

Messrs. J. «cW . SELIGMAN «&CO., N.Y
Hon. ABRAM S. HEWITT,N.Y.
A. EILERS, Pres’'t. Col. Smelting Os
Pueblo, Col.
THE BRITISH SOUTH AFRICA COw
19 St. Swithins Lane, London, B. C.
BARON EMILE B. DERLANGER,
48 Lothbury, London, E. C.
ALFRED BEIT, Es«.,
of MESSRS. WBRNHBR, BEIT ft CO,,
120 Blsbopsgate Street. Within, London, B. ©





