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OUR GENERAL QUOTATIONS—THE
QUOTATION SUPPLEMENT.

The General Quotations of Stocks and Bonds hereto-
fore given on the third Saturday of each month, and
occupying six pages, are omitted from the Chronicite
to-day, and will be omitted hereafter. Their place is
taken by our new Quotation Supplement, in Which
this branch of our work has been greatly extended and
more fully developed. The Quotation Supplement
contains 44 pages, and is issued once a month. The
first number was sent to our subscribers on Saturday,
May 11th. Subsequent numbers will be issued close
to the first day of the month. Like all our other Sup-
plements, the Quotation Suppltement is furnished
only to subscribers of the Chronicie.

IHE FINAHO1AL SITUATION.

The influence of chief prominence this week has
been a wave of stormy, cold, frosty weather, with snow
in some sections, which passed over the Northern and
Western States and extended to the Middle and East-
ern States. It began in the Northwest last Friday and
continued in the Middle and Eastern sections with more
or less severity from Saturday a week ago until Thurs-
day of this week, when the temperature had moderated
materially. Fruit and vegetables were greatly damaged
at many points and corn also suffered to a limited ex-
tent. Wheat probably was not injured, neither was
any irreparable harm done to the other grain crops.
Greatly exaggerated reports were current and served to
arrest the activity at the Stock Exchange, while Eu-
ropean selling of stocks, induced chiefly by the same
cause, gave a partial set-back'to prices, especially to
the Grangers. On Thursday the announcement was
made by cable from Liado i that Mr. J. Pierpont
Morgan had effected a sale at 105 (Loadon quotation)
of the 45,717 shares of New York Central's treasury
stock, the par value of which would be $4,571,700.
This statement, and the more correct information con-
cerning the storm and the little damage it had done,
together with renewed buying of securities by Europe,
especially of the Grangers and the Vanderbilt proper-
ties, gave another impulse to Wall Street business, and
the market became active again and prices higher.

Further evidences of the good progress business is
making are disclosed daily. We give an article in sub-
sequent columns showing the state of trade and the
dividends being made in the highly important manu-
facturing centre of Fall Kiver. Some weeks ago there
was a general restoration of wages in that locality, and
it seems now that spinners there are enjoying a good
degree of prosperity and the profits are beginning to
compare well with former prosperous seasons. Indeed,
the outlook has become so favorable that announce-
ments have been made of arrangements for the building
of 150,000 new spindles in Fall Kiver alone. In the iron
districts additional developments of a progress-
sive character are also reported. First, there
was the announcement made by Mr. Frick, Chairman
of the Board of Managers of the Carnegie Steel Com-
pany, Limited, “ that from June 1 and until furthei
notice the scale rates paid to all tonnage day and turn
men will be increased 10 per cent” at the various
plants of the Carnegie Steel Company. Mr. Frick, ii
making the announcement, states, “ this association
has decided that the present busiuess outlook will jus-
tify higher rates and accordingly takes pleasure” in
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giving notice of the advance. The “ Iron Age,” in
speaking of the affair, says, “ the action of the concern
is bound to have a beneficial effect on business, and
will do much to remove any remaining doubts as to
the revival in business being permanent.” In writing
of the Pittsburg market the same journal says
that *ethe iron trade is better and prospects for the
future are brighter than at any time within the last
two years.”

As evidence also of the general improvement which
is in progress, the figures of bank clearings are each
week showing more pronounced gains. For the week
ending last Saturday, for instance, the increase over a
year ago amounts to nearly 27 per cent, the clearings
the present year aggregating 1,121 million dollars,
against only 883 millions in the corresponding week int
1894. For the current week the ratio of gain will be
even larger, as our telegraphic figures to last night in-
dicate an increase of fully 32*7 per cent. These
heavy increases in the grand aggregates are
especially significant in view of the fact that many
of the remoter Western points still reflect the effects
of last year's short crops, and show diminished clear-
ings. Thus for last week the Pacific Coast section
reccrds"5*8 per cent decrease, and the Far Western sec-
tion also has a slight decrease. On the other hand in
the Middle Western section, notwithstanding the
crop failure, there is 12*1 per cent increase, and in
the South» also 12*1 per cent increase, while the
New England section shows 18'7 per cent increase and
the Middle section, including New York, not less
than 35*5 per cent increase, New York by itself record-
ing 42'2 per cent gain. The exceptionally heavy addi-
tions at this centre are the striking feature in the
returns. For the current week the gain for the
five days ending last night amounts to fully 50 per
cent. It is true that Stock Exchange speculation is
very active now, but as far as the direct influence of
that ciicumstance on clearings is concerned, it is mini-
mized by the well-known fact that a considerable por-
tion of the Stock Exchange business is cleared by an
independent method. In the main we may suppose
that the great expansion at this point reflects the res-
toration of confidence iu commercial and financial cir-
cles and the revival of manufacturing and industrial
activity. Of course in comparing with 1894 we are
comparing with heavily-reduced clearings, but even
with the years preceding the comparison is not unsat-
isfactory, all things considered. This appears from
the fact that last week's total for the whole country
records a falling off of only 11*5 per cent from 1893
and but 8’4 per cent from 1892. To appreciate what
these comparisons mean it is only necessary to remem-
ber that prices of commodities now are much
lower as a rule than in 1893 or 1892, and that in these
earlier years business was in a state of full activity.

Of special interest in connection with the craze
which is passing over what we must assume to be the
less enlightened portions of the farming sections for
the free coinage of silver by the United States alone, is
the announcement on Thursday by cable of the action
of the Prussian Diet in adopting by a vote of 72 to 38
the resolution of Count von Mirbach “iu favor of steps
being taken for the prompt settlement of the currency
question by an agreement as to international bimetal-
lism.” The Chancellor, Prince von Hohenlohe, said that
the Prussian Ministry had not decided on the course it
would follow in respect to th'j motion, and therefore it
could not adopt a definite attitude, yet the Government
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would submit the silver question to further examina-
tion in concert with the federal governments. He
added that the Ministry was willing to ultimately confer
with the other Powers on common measures to be adopted.
The basis of discussion, however, must first be settled.
When the answers of the countries consulted were re-
ceived renewed attempts would be made to continue
the international exchange of views on the silver ques-
tion. The Chancellor advised the House to adopt Herr
Becker's amendment to Count von Mirbach's motion
canceling the demand for international bimetallism.
Notwithstanding this advice, the amendment was not
agreed to, and the original resolution wa3 adopted by
the vote above stated. As our silver party are now
“ campaigning” not for silver and gold, but for silver, we
presume this vote and these statements have no interest
to them. They are, however, evidence that a very con-
siderable change of opinion is taking place on the Con-
tinent with reference to a re-union of the two metals.

The Morgan-Belmont Syndicate on Friday last be-
gan the distribution among the banks and bankers
who participated with them in the bond operations of
40 per cent of the legal tender reserve fund accumu-
lated for the purpose of ensuring the success of the
negotiation with the Government, and they have this
week completed the distribution.  This has resulted
in the turning over of about $12,000,000 to the
participating bankers.  When the Syndicate made
the contract with the Government the participating
banks and bankers in this city and elsewhere
stipulated that they would place in possession of the
Syndicate gold to double the amount of their subscrip-
tions for the American half of the bonds, the gold to
be employed in such manner as circumstances might
make desirable. About $32,500,000 of the gold was
immediately placed in the custody of the Syndicate and
since then somewhat more than $22,000,000 has been
turned over, leaving about $10,000,000 to be
paid in. The Berlin arrived this week with a con-
signment of gold for the Syndicate amounting to $840,-
753 05, and this has been paid into the Sub-Treasury
on foreign account, making the total thus far $12,592,
250 46.

Influenced by the arrivals from the interior and the
disbursements of the Sub-Treasury, money has been
even more abundant this week and loans on call at the
Stock Exchange representing bankers' balances have
been freely made at 1 per cent, with some fairly large
amounts at 1£ per cent, making the average about 1£
per cent. Banks and trust companies have been unable
to obtain more than 1 per cent for new loans and the in-
dications point to continued low rates. There has been
a little better inquiry for time contracts this week,
especially for long dates, but the offerings are liberal
and quotations are 2 per cent for thirty to sixty days,
27 per cent for ninety days to four months and 3 pcr
cent for five to seven months. Some brokers quote 2
per cent for ninety days, 26 per cent for four months,
3 per cent for six and 3£ per cent for eight months.
Tnere is a better supply of commercial paper, but it
does not accumulate, for the demand continues urgent
especially for notes maturing before October. Quota-
tions are 2f per cent for sixty to ninety day endorsed
bills receivable, 3@3£ per cent for four months' com-
mission house and prime four months'single names, 3£
@4 per cent for prime six months' and 4@5 per cent
for good four to six months' single names.

The Bank of England minimum rate of discount re
mains unchanged at 2 per cent. The unofficial rate
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shows indications of hardening, influenced by our ex-
change market, and bankers look for dearer rates if
exchange should further decline. The cable reports
discounts of sixty to ninety-day bank bills in London
at 13 16 of 1 per cent. The open market rate at Paris is
per cent and at Berlin and Frankfort 1£ per cent,
According to our special cable from London the Bank
of England gained £28,404 bullion during the week
and held at the close of the week £36,956,454. Our
correspondent further advises us that the gain was due
to the export of £300,000, wholly to the Cape, to re-
ceipts from the interior of Great Britain of £93,000
and to imports of £235,000, of which £219,000 were
from Australia, £10,000 were from France and £6,000¢
from Portugal.

The foreign exchange market has been influenced*
this week by the course of the London market for
American securities. As these declined by reason of
realizing sales, exchange grew firmer, and when the fall
in stocks in London was checked and there was evi-
dence of re-buying, exchange became easier. After a
fall in one week of 2£ cents per pound sterling, com-
pared with the high figures until recently ruling, a re-
action was reasonable and expected. The market waa
weak on Saturday, foreshadowing lower prices at the
beginning of this week, and on Monday Brown Bros,
reduced their rates to 4 86£ for sixty day and 4 87£ for
sight. Baring, Magoun & Co. lowered the long rate
half a cent and the short rate one cent, and the Cana-
dian Bank of Commerce reduced both sixty day and.
sight half a cent eaeh, while rates for actual business
in sterling were quoted at 4 85£@4 86 for long, 4 86f
@4 87 for short, and 4 87@4 87£ for cable transfers.
The cable reported a feverish tone for Americans im
London, with some evidence of liquidation, and
gradually the exchange market grew steadier, and at
the same time there was less pressure to sell, bankers
awaiting further advices from London. On Tuesday
the cable reported another decline in Americans, and
though there was no change in nominal rates for ster-
ling the tone was firm, and rates for actual business
were advanced to 4 86@4 86£ for long, 4 87@4 87£ for
short and 4 87£@i 87i for cable transfers. There
was a lighter offering of bills and some demand from
the arbitrage houses for cables to remit for stocks sold
for European account. On Wednesday London ad-
vices reported a lower market for Americans at the
opening, with later a partial recovery, and discounts
in the open market were firmer at & of 1 per
cent, and partly because of this Brown Bros, ad-
vanced the sight rate to 4 88, but the Merchants3
Bank of Canada reduced both long and short half
a cent each. The market was quoted as steady to
strong, chiefly for sight bills and cable transfers, and
rates for actual business moved up to 4 87£@4 87£
for the former and to 4 87£@4 87f for thé latter.
On Thursday the London cable reported a feverish
market, due in part to the news of fresh complications
arising out of the Japan China treaty, but later
there was a steadier tone. Exchange opened firm, but
influenced by the partial recovery in stocks in London
and also by news that Messrs. J. P. Morgan & Co. had
placed in London 45,717 shares of New York Central
treasury stock—the unsold balance of the new issue—
also by the announcement that Speyer & Co. had pur-
chased of the Pennsylvania Railroad $5,000,000 Alle-
gheny Valley 4 per cent bonds, which it was intended
to issue in London, and also by re-buying by arbitrager
houses of stocks sold for European account, the market
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grew easier, and it sor continued to the close, some more & Onio Southwestern $846 decrease in gross
bankers then quoting it as weak, asserting that in pyt $7,341 increase in net, the Chicago &
Addition to the stocks re-bought during the day there west Michigan $7,706 increase in gross and

had been good buying of railroad mortgages, and that
bills against those would have an important effect upon
the market. It was thought, however, that there
would be a wider difference between long and short in
consequence of the hardening tendency for discounts
in London. Yesterday actual rates for sight bills and
cable transfers were fractionally lower but the close
was steady. The following table shows the daily
changes in posted rates of exchange by leading drawers:

$7,220 increase in net, the Ohio River $37 decrease in
gross and $4,067 decrease in net, and the Philadelphia
& Erie $415 increase in gross and $24,436 decrease in
net. The Baltimore & Ohio has issued its return for
the month of April, showing an increase in both gross
and net—$43,725 in the former and $43,904 in the
latter ; for the ten months of its fiscal year since July
1 the company is $391,337 behind in gross and $356,093
in net. The Nashville Chattanooga & St. Louis for

Fri, = Mon, = Tues, Wed, Thurs, Fri,  Aprij| has gross of $387,190 against $364,998, and net
May 10. May 13. May 11. May 15. May 16. May 17. . R
Brown Bros.... is%o days. 87 86«  '86c 86 86« g of $157,543 against $140,442 ; the Toledo Peoria &
|g ..... « « R
Baring,  $60 da ys 87« & 87 87 87 87 Western gross of $70,627 against $66,738, and net of
agoun 0. i Sight...... 88 88 88 88 88 - -
Bank British  feodays. ‘g7 87 37 87 87 g7 $11,827 against $11,131, and the Pittsburg & Western

No. America.. ISight...... 88 88 88 88 H
oo 1S'gdhays.. sy o o o %  gross of $224,224 against $166,502, and net of $75,151

ontreal....... jTsight...... 88 88 H H i H i H
Cg?aglan B }lgOdhE;ysn me @ a7 a7 & a7 against $40,315. The Pittsburg Cincinnati Chicago &

ommerce, ifSight...... « 88 88 i i i
Heidelbach. Ick- $e0 daye.. 87 87 pt a7 s o St. Louis reports an increase of $64,350 in gross and a
elheimer & Co i Sight..... 88 88 88 88 88 88 decrease of $25,295 in net.

Lazard Freres.. J[GOdays."' & & & & g & L ———— March Earnings—--------
Merchants' Bk. («0 days.. 87« 87« 87« 87 87 87 1895 1894. 1893. 1892
of Canada.... {Sight...... 88« 88« 88« 83 88 88 Same of Boad. % $ # *

. Balti & Ohio So. W..... .

The market closed steady on Friday at 4 86$@4 87 for Ba!timore &Ohio So St o  Sooss  Sam02 So72e8
sixty day and 4 88 for sight. Bates for actual business chicago & west Michigan...Gross 148893 141187 180,442 167443
in sterling were 486@4 86i for long, 487@487i . . (';'et 22‘:36‘;2 22;;21 49338 45742

R ake Erie estern......... ..Gross , ,824 334,909 276,075
for short and 4 87”~@ 4 87£ for cable transfers. Prime Net 143,300 124,173 158,312 123,577
commercial sterling was 4 85°@4 85f and documentary Ohio RiVer. ... Net  aoase. fadrz baBGs 496l
.. e ) 3 22,36» 17,147
A f
4 855@4_85 . Mr. FO'tdv of th_e Bureau of _Stat'St'CS Philadelphia & Efie.......... .. Gross 297,740 297,325 400,90  343.934
at Washington, has this week issued the foreign trade Net 79,923 102,359 122,787 82,257
- . , LW »
flgur_es of the country f_or the month of April, and 1895, 1804, 1893, 1892,
we give the results below in our usual form. Name of Road— % * * t
Baltimore & Ohio.............. .Gross 1.674.662 1,630,927 2,070,828 2,054,952
Foreign Trade Movement of the United States. Net 406,179 862,275 518,393 602.562
In the following table three ciphers (000) are In all cases omitted. Nash. Chat. & St. Louis.... .Gross 387,181 364,997 383,346 410,964
-1894-5.— -1893-4.- Net 157,512 140,411 141.975 141,423
Ble(;ichean- Exports.  Imports. EXC:;SS- Ex%orts. Ime)grts- E§tse Toledo Peoria & Western.. .Gross 70,627 66,738 68,427 74,067
. «
Ui &t 1vo180 167847  +a33 218825 168220 +46,696 Net 11827 11131 11.809 19,137
Oct.-Dec.... 248.493 172.720 +75,773 272.833 147,268.+125.566 The following statement gives the week's movement
n-March. 202,374 195.166  +7,203 221,670 165,474 +56,196 ; .
April........ 65238 08576 —3318 64,079 59465 +4.614 Of money to and from the interior by the New York
TGOt?(Ij ...... 688,275 601.109 +84,166 773,407 540,336 +233.071 banks.
. Gold.
fuly-Sept...  19.601 5477 +14,124 25561 54,202 —51 641
mOot.-Dec.... 11,299 3685  +7,614 3.497 6,802  —3.305 Week Ending May 17,1895. Received by Shipped by Net Interior
Jan-March. 30,620 14109 +16.511 8,509 3937  +4,572 N. F. Banks. N.F. Banks ~ Movement.
April.......... 2,894 4,933  —2,039. 11,724 2,322 1+9,402 $4,777,000 $2,222,000 Gain.$2,555,000
Total....... 04,414  28.264 +36.210 26,291 67,263 -40.972 600,000 300,000 Gain. 300,000
Silver. Total gold and legal tenders $5,377,000 $2,522 i
JLIIJIy—Sept... 11,650 2761  +8,889 13.868 5434  +8434 oo o0 EISTEEREETS e =i $2,522,000 Gain.$2,855,000
Obt.-Dec 11,679 2479  +9.2C0 12.869 3268 19,601 . ; i
Jan.-March. 10,619 1607  +9,012 12467 2427 +10.ca0  With the Sub-Treasury operations sue result is as
April.......... 4,629 990  +3,639 4,036 607  +3,489 follows.
Total....... 38.577 7.837 +30,740 43,300 11,736 +31°564
+ Excessof exports. —Excess of imports. Week Ending May 17,1895. Into Out of Net Changein
.. . Banks. Banks. Bank Holdings.
We subjoin the totals for merchandise, gold and o %
) R Banks’ interior movement, as above $5,377,000 $2,522,000 Gain.$2 855,000
silver for the ten months for six years. 16,400,000 14,600,000 Gain. 1,800,000
. Total gold and legal tenders...... $21,777,000 $17,122,000 Gain. 4,655,000
Merchandise. Gold. Silver.
Ten . - - .
M Excess g |y,. Excess . . Excess The following table indicates the amount of-bullion
S Exports. Imports.  of r)t< Tts 0 Bx-— Im- ZEY . o .
Exports PO PO pypores POMts. ports 5o in the principal European banks this week and at the
t $ $ s t t ¢ $ r corresponding date last year.
94-95 688,275 604.1C9 84,166 64,414 28,204 36,210 38,577 7,837 30,740
93-94 773,407 540,336 233071 26,291 67.263 *40,972 43.300 11,736 31.564
92-93 712,187 720.751 *8,56» 89,055 18,456 70,599 33,655 10.835 13 830  Bankof May 16.1895. I May 17,1894.
91-92 S95.r86 686,690 208996 29,212 48,614 *19,402 27,508 16,835 11.173 Cold. Silver, j Total. | Gold. Silver. lotal
90-91 768.824 699,460 69,364 39.959 17,737 22,222 20,324 15.800' 14,464 ’
£9-90 747,261 643,737 103524 13,255 12,277 978 32,485 16.597)15,888 £ £ £ £ £ n
* Excess of imports England...... 36,956,454 36,956,454 33,009,900 33,009,900
ports. France.......... 82,130,375 49.741,861 131,872.236 70,594,000 50.913.000 121,507,000
; faati _  Germany*... 37,823,510 15,449,040 53,372,550 31,584,003 12.900.000 44.484.000

We defe'j till next week the publ_lcatlon of our state Aust.-Hung'y 18,571,000 13.585.000 32.156.000 10,211,1)00 16.373.000 26.584.000

ment of railway gross and net earnings for March and spain. 8.004.000 12.283.000 20.284.000 7.918.000 8.387.000 16.305.000
. L Netherlands. 4.288.000 7,029,000 11.317.000 4.447.000 6967.000 11.414.000
the first quarter of the year. This is done to make . geigium* 2079333 1530637 4,619,000 2078000 1489000 4 467.000

the statement more complete. The Union Pacific re-
turn for March has been issued this week, and it shows
that though gross earnings decreased $151,521, ex-
penses were reduced 1241,978, producing a gain in net
of $90,457. The Lake Erie & Western for the same
month reports $25,747 increase in gross and $19,127
Increase in net, the Union Pacific Denver & Gulf $615
increase in gross and $2,530 increase in net, the Balti-

Tot.this week 190,852,672 99,624,568 293,477,240 160.741,900 97,029,003 257.770,900
Tot. prev. w'k 190,942,178 «9,639,529 290,581,707 159,194,823 96.894,333 '56,089,155

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

Note.—We receive the foregoing results weekly by cable, and while
not all of the date given at the head of the column, they are the re
turns ssued nearest to that date—that is, the latest reported figures.
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MINE-O0 WNER, INFLATIONIST, FARMER—
WILL LOSE BY FREE COINAGE.

The free silver agitation is not wholly an evil, for it
appears to be doing the country good service in more
than one direction. To be sure, it delays the recovery
of confidence in the very sections where it is needed
most. For capital will not go freely into communities
where the public sentiment gets so obtuse or the
moral sense so impaired as not to be able to see that
stability of values and the integrity of contracts are
the bases of industrial activity. Thanks to the Presi-
dent and to the efficiency of the Syndicate, even those
conditions will not be able to arrest the wave of pros-
perity that is advancing so rapidly.

But the agitation must run its course. Born of the
industrial depression it will have its day and be lost
in the approaching revival. It is doing good service
now in presenting an issue of such a decisive character
as to compel men to assert their views. Many, promi-
nent in political life, have to be sure come out openly
in favor of free coinage, but they are only those who
have all along hampered and embarrassed every scheme
for sound money ; while on the other hand some who
were never zealous in any currency reform movement,
and not infrequently found among the compromisers
for party's sake, are now outspoken and aggressive in
opposition to free silver.

Decided progress in forwarding any principle is
gained when the opposing differences are 'so posi-
tively and sharply drawn as to leave no place for com-
promise. In the past that “ give and take" disposi-
tion has existed so widely among those who have
claimed to be for honest money that it has been
the country's bane. We should never have experi-
enced the panic of 1893 or had to meet this issue of
to-day had not those who knew the right and could
have controlled the policy of the country chosen to
temporize by accepting what they called the lesser of
two evils. Fortunately we have now reached a point
where to adjust differences is out of the question.
The Hon. Thomas H. Clark, Speaker of the Alabama
House of Bepresentatives, in his admirable letter to
the Montgomery Advertiser, states the case truly and
forcibly when he says, “ the issue as made is far
beyond the harmony solution”; there can be no
place for an appeal of that character when the
question takes such a shape that the principle in-
volved affects, as in this instance, the welfare of all
the people.

Why does the principle involved affect and endanger
the interests of all classes? Because the silver advo-
cates have made the issue purely a question of stan-
dards; it is not whether we shall have gold and silver,
but whether we shall have gold or silver. They are for
free coinage on the basis of 16 to 1. Establish that
system and the mints of the United States are open to
every holder of silver bullion; all would have the priv-
ilege, whether they bought their bullion in London or
got it from the mines of our silver States, of turning it
into dollars, so that, say, (at to-day's price) 50 cents'
worth of bullion would become a legal-tender dollar
within the Unii ed States for 100 cents. Hence, so long
as the gold standard remained in force here every one
with silver bullion could get two dollars for each dollar's
worth of bullion he brought to our mints; which ob-
viously means that opening our mints to free coinage
would immediately bring the country to silver mono-
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metallism.  Indeed every educated man must know
that the transition would not even hold off until the
law went into operation—foreknowledge of its action
and fear of the results would produce such a state of
apprehension that all the visible gold would disap-
pear within twenty-four hours of the passage of the
bill.

We have never seen this conclusion seriously ques-
tioned, and we doubt whether the body of agitators an-
ticipate any event butjsilver monometallism. To be
sure, the assertion has often been made in the speeches
of Senators and representatives that free coinage in the
United States would raise the price of silver to the old
parity. No one so far as we are aware has ever given
any intelligent reason for the assumption, and it is so
unsupported by facts and so contrary to the experi-
ence of other nations and our own, that we find
it difficult to think any one believes it. The
States in the Latin Union found they could not
even arrest the decline by free coinage, and so
stopped the mintage; and that was at a time when
the effort ought to have been comparatively easy,
for the depreciation and discredit of silver were then
slight and the production was much less than it now is.
Besides that, the United States has long tried by Gov-
ernment purchases of silver to restore the value, but
without any success whatever, although almost all
those who voted for the bills were certain that the
devices would prove effective. On the last occasion
the purchases of the United States were in excess of
our net production; but in spite of that fact, after a
brief speculative advance the price ruled lower than
ever before.

Moreover those who are most eager for free coinage
seem in other ways to have very crude ideas as to the
effect of the proposed system on the flow of silver to
our mints. They take it for granted that as soon as
the mints are opened the silver of America and of the
world would come here in large volume to be coined,
that the world's surplus production would thus be
absorbed and the United States would have a flood of
currency. There seems to be no warrant at all for any
of these assumptions. Bemember that with free
coinage established there would be no forced bullion
purchases ; only natural influences would operate to
affect the movement. What under those circumstances
could induce a flow of silver to our mints? Certainly
nothing unless the bullion producer could get a
higher price for his bullion by putting it into American
dollars than by selling it elsewhere. So long as silver
could in the United States be kept exchangeable with
gold, every one can see that there would be an im-
mense profit in rushing silver to America. But, as
already stated, that condition evidently could not last.
Our currency would speedily drop to a silver basis and
all values in a brief period would become adjusted to
the silver standard. After that catastrophe how would
silver in its tendency to flow to our mints differ at all
from the similar tendency of gold under the present
conditions? Are we not to suppose that the direction
of the flow would be governed entirely by the state of
our trade and the money market ? If we needed cur-
rency more than anything else, commodities would de-
cline in value, silver would be a fraction higher here
than in London, or conditions would otherwise shape
themselves so that our currency requirement would be
satisfied. But that large increase of money, that boon
our farmers are looking for, would be as far off as
ever.
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Tben again how would the bullion-producer be beue-
fitted ? His profit out of the arrangement can only
come in securing a higher price than that now ruling
for silver. A higher price can be obtained in no way
except through such an increased demand as will
absorb the world's surplus production. We have
already said there is no reason for assuming that
opening our mints will ever create such a demand.
With the Government purchasing all and more than
all the United States’ net production, the price of the
metal declined, and there never will come a time when
the annual increase of mintage for increased circula-
tion will in a year equal the required purchases unde
the 1890 law. Even American producers would not
carry their product to the mints unless they could see a
profit in it. They market their metals to day where-
ever it pays them best—sometimes in New York, some-
times in Denver, sometimes in San Francisco, some
times in London. Their practice is, and it is a cor-
rect policy, to take into consideration all the markets
and choose the best. Mexico is a fair illustration of
how free coinage works in this particular. Why does
its silver go so largely to its mints ? Not for the pur
pose of giving Mexico a circulation, but because their
dollars are generally at a premium in London for use
in the East; hence they are minted simply because
putting them into dollars is putting them into a more
profitable form for export. In the United States silver
dollars can never be at a premium, and the better form
in which to export the metal is bullion. Why then
should producers want to turn their bullion into dol
lars when they will always be able to get just as many
dollars for it of any dealer without putting the metal
through the mints ? Whereas if they do not want to sell
at once bullion is the preferable form to keep the metal
in because it is then in better shape for export or for
home consumption. Hence we insist teat the pro-
ducer of silver cannot be benefitted but will be harmed
by free coinage, unless it is reached through such an
international agreement as might be able to raise the
price of silver at the same time that it opened the
mints.

But it is claimed with great assurance that whatever
else happens of an adverse nature as a result of free
coinage, the farmers, and especially the producers of
wheat and cotton, are going to be benefitted. Mr. S.
M. Inman is the spokesman for the cotton planterr.
In an interview published last month simultaneously
in the “ Cincinnati Enquirer” and the Atlanta * Consti-
tution” he said the feeling in favor of the free coinage
of silver by the class named was “ profound” and
“ general.” His statements seem to assume that the
planters think their prosperity from free coinage
will arise out of the fact that it will bring the
country to a silver basis. He says that “ the
older ones remember the times after the war
when on account of the premium on gold the exporters
who drew against cotton in gold paid from 3 to 5 cents
per pound additional for their cotton on account of
this premium. The money paid them was the money
of their country—the money that paid their taxes,
paid their labor, bought their .supplies and paid their
debis. They argue that if gold was at a premium of
40 now, instead of receiving 5 to 6 cents for cotton
they would receive 7 to cents, and the difference to
the planters on this cotton crop would have been 100
million dollars in their favor.” We should add that
Mr. Inman says he was not giving his own opinions,
“ only talking of the feelings of the planters.”
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It is tne strangest of developments that any man or
class of men can think they will be benefitted by a gen-
eral disaster. It is remarkable, too, that each one
imagines he and others situated like him are to be made
rich and the remainder of the population poor by the
same event. About two weeks ago a leading railroad
manager is reported to have said that he was in favor
of free silver coinage because he could pay his men.
then in silver (getting his labor for one-half the present
price) and could collect gold rates for his freight. The
claim of the cotton grower is much of the same char-
acter ; he thinks he would get gold for his cotton and
that he would pay silver for freights, for handling, for
taxes, for supplies and for labor. The wheat grower
has a similar idea with reference to the receipts for his
product and the outgoes for his expenses. If we could
in this way put the boil we are now suffering,
from on the other man’s back, no doubt we could
bear it with much greater equanimity.

But the planter must not deceive himself. What he
would gain from a premium on gold every other man in
the country would also gain whatever might be the in-
dustry \e was engaged in, and that premium would be
attached to every single item of expense the cotton
producer and his cotton and his plantation and his-
family were under. To be sure the planter does not
directly pay the freight or the expenses of handling or
selling or storing his cotton, but each of them would"
have this same gold premium attached and all these
charges «would come out of the market price and
consequently out of him, because he receives for
his commodity what the Liverpool quotation
is, less what it costs to get the cotton to Liverpool-
Finally, there is every reason to suppose that Liver-
pool would have fixed even a smaller gold price than
that ruling the past seasoD, if in the panic of 1893, or
at any other time, our currency had dropped to a-
silver basis; for in a natural way price seems to regu-
late itself so as always to get the advantage of the
nation or individual subject to a disability, a situation
illustrated by the proverb that “ the destruction of
the poor is their poverty.”

In closing, may we ask the Southern planters, who
are reported as so flippantly talking about the advant-
ages to them of a silver basis and a gold premium, to
consider for a moment what thé character of the pro-
cess would be to have all values in this great nation,
suddenly drop from gold to silver. The manner of
speech we hear leads one to think that they look upon
it as wearing the features of a holiday parade, an occa-
sion for fire-crackers and sky-rcckets, an affair of hours
perhaps—to day at work on the one basis and to-mor-
row on the other. What a contrast compared with
the reality ! Is it possible that the Southern planter,
once so cultured, is now so densely ignorant as this
would represent him to be ? Besides, it was only a
few months since that cotton was a drug, largely
btcause cotton spindles were inactive; now prices
are higher, mainly because the same spindles-
are running and production is again profitable ;
the future too looks full of promise, and as a
consequence wages are rising, new factories are
beipg built and others are being planned. With
the conditions just now so changed and the
outlook so bright, can there ,be any number of
planters willing to take that fearful leap into the-
dark which a change of standards, the most sweep-
ing of all industrial revolutions, must necessarily
prove to be ?
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POSITION OF NORFOLK & WESTERN

On account of the reverses which the Norfolk &
Western has experienced, the annual report of the
company has been awaited with considerable anxiety.
And now that it has been received it will be very
closely studied and analyzed. The impression which

careful reading of the report gives is that the company “against 178,606 tons and 245,675 tons.

has fallen into a state of embarrassment which
will require concessions and sacrifices on the part of
the security holders, but that it still possesses a
great many elements of strength, and that, given time
and intelligent management, the property will have no
difficulty in working out of its troubles.

The road has suffered greatly from the depression in
trade and business, particularly in the mining indus-
tries, upon which it is so largely dependent. Its
troubles cannot be ascribed to any lack of growth in
traffic or gross income. The gross earnings have shown
an increase in each and every year of the decade ; even
in the late year the total was added to in the sum of
over three hundred thousand dollars, raising it to
decidedly the largest aggregate in the company's his-
tory, namely to $10,340,452, against only $7,561,916 in
1890 and only $2,771,121 ia 1885. Bat if gross
receipts have been rising, operating expenses have
been increasing still faster, and the result has been
ediminishing net. Daring the last three years the
amount of the net has been reduced each year, it hav-
ing been $3,178,275 in 1891, $2,921,209 in 1892,
$2,833,157 in 1893 and only $2,646,547 in 1894.

Thus in the three years the net has been reduced
over half a million dollars, and this is the secret of the
company's embarrassment. By reason of the additions
to mileage and the other new capital expenditures, in-
terest and rental charges have been increasing, while
at the same time the net revenues have been falling off.
The managers had not unnaturally counted on an ex-
pansion in net income to meet the augmentation in
charges ; instead the net was reduced. But why did
not the net grow with the gross ? There are two rea-
sons. In the first place the larger mileage increased
the operating cost, and in the second place the freight
traffic was moved at steadily declining rates. In 1894
the average realized per ton of freight per mile was
monly 451 thousandths of a cent. This is remarkably
low even for the Norfolk & Western, which has long
been distinguished for its low average, and there are few
roads anywhere in the country (or for that matter in
the world) which are required to move traffic at such a
small figure ; in 1890 the average was 571 thousandths
and even in 1893 the average was still 514 thousandths,
so that in the last twelve months there was a decline
-of over 10 per cent.

In part the lower rate follows from an increase in
the proportion of the low-class freights (85 per cent of
the road's traffic being in coal, ores, limestone, pig
iron and lumber); in part it follows from an actual re-
duction in the rates received. The company transp rted
7,038,127 tons of freight in 1894, against 6,325,735
tons in 1893—an extraordinary record for such ayear
as 1894— and this would appear to controvert the state-
ment that the road had suffered severely from the de
pression in business. But analysis shows that the gain
was entirely in the coal and coke traffic, of which the
~tonnage in 1894 (not counting that for the company’s
=use) was 4,269,558 tons, against only 3,408,763 tons
in 1893. Looking at the other items of mineral
traffic, we see the depression in business reflected
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very clearly. Thus of iron ore the company carried
lonly 460,319 tons in 1894, against 485,851 tons in 1893
and 618,757 tons in 1892; of pig iron only 280,915
tons, against 298,257 tons and 417,611 tons; of stone
151,180 tons, against 208,513 tons and 364,963 tons j
'0Of zinc ore and spelter 13,313 tons, against 19,924 tons
and 22,805 tons, and of other minerals 166,382 tons,
The effects of
the industrial depression are also seen in the falling off
lin the passeoger movement, both through and local,
the company having carried only 1,859,631 passengers
in 1894, against 2,052,387 in 1893 and 2,232,909 in
1892, and the passenger earnings having been only
$1,860,625, against $2,044,851 and $2,189,536.

The company's misfortunes have been charged by
some to an alleged policy of cutting prices of coal. But
the truth is the company's coal, to reach the seaboard,
has to be carried about twice the distance of the coal
coming from competing regions, and this necessarily

makes the average per ton per mile very low.
Still another reason exists for the unsatisfactory
rates. The report says that the 1,567 miles of road

operated includes 439 miles, or 28 per cent, of new
lines through sections of country in which mining
and other industrial enterprises had to be inaugur-
ated and encouraged and traffic developed ; that the
long continued business depression not only retarded
the development of traffic and revenue upon these new
lines, but even upon the older lines business interests
were so seriously affected and the selling prices of all
commodities were so low that in order to continue the
operations of, and the shipments from, various mining
and other industrial enterprises, it was necessary to re-
duce freight rates. This latter explanation, we may say,
accords also with the experience of many other roads.
Coming now to the income account for the year, we
find that owing to the shrinkage in net earnings the
charges for the twelve months exceeded the income by
$325,377. In addition $147,715 was advanced to the
leased lines to cover deficiency of earnings to
meet interest, and $145,300 was used for the purchase
of bonds under the sinking-fund clause of the equip-
ment mortgage of 1888, making the total deficiency
for the year $618,392. The report states that interest
charges, rentals, car trust payments and sinking funds
in 1895 will exceed the net revenues of 1894 in the
sum of about a million dollars. This seems avery large
amount, and one of the main causes for it is found in
the heavy car trust payments for principal and interest
which the company has to meet. The sinking fund of
the equipment mortgage loan of 1888 amounts to about
$150,000 annually, and in addition the payments on
account of the principal of car trusts during the next
eight years will require nearly $3,500,000. The floating
debt, as represented by the outstanding bills payable, is,
roughly, only about a million dollars. It has been sug-
gestedby the committee which was appointed lastJanu-
ary to examine into the company's affairs that the stock
be assessed in amount sufficient to pay off the entire car-
trusts and the floating debt, and that a reduction be
made in the rate of interest on the more recent issues
of bonds. These suggestions will involve some tempo-
rary hardships to the security holders, but they would
seem to be wise, and it is difficult to see how in any
other way the property can be reorganized on an en-
during basis. With the fixed charges reduced and the
floating debt paid off, the outlook will not be dis-
couraging.  The revival of business, we may suppose,
will bring an increase in those items of traffic which
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fell off as the result of the depression in trade, and it
is possible that rates also may with that event be
placed on a more remunerative basis; indeed it is
understood that the strike of the miners at the present
time is due mainly to the effort to establish better rates.

As far as the physical condition of the property is
concerned it seems to be very good. In 1893, the re-
port tells us, the efforts to economize led to too great
reductions in the forces employed on repairs, and the
rolling stock of the company was not as fully main-
tained as would otherwise have been the case. During
1894, however, the equipment was again placed in a
proper state of efficiency, the expenditures upon re-
pairs, notwithstanding the reduction in the cost of
labor and material, having reached $1,587,423, an
increase of $460,512 over 1893. As a result, at the
close of the year not more than the average number of
locomotives and less than the average number of cars
were undergoing or awaiting repairs.

SOUTHERN PACIFIC REPORT.

The Southern Pacific Company is a property of vast
extent, and its annual report for 1894 makes a very
good exhibit, considering that the year was one of in-
tense and pronounced business depression. Counting
the affiliated lines, the company operates 7,932 miles
of road, and it also operates 4,965 miles of water lines
(comprising steamship lines between Hew Orleans and
Hew York; Hew Orleans and Havana; Hew Orleans
and Bluefields, Hicaragua; and Morgan City and
Brazos, Santiago; besides inland steamer routes, ferries,
transfers, &-c.), making altogether a transportation
system of nearly 13,000 miles. The full annual report
is not yet ready, but we have been favored with a copy
of President Huntington's remarks, and these afford a
complete review of the business and results for the
year, enabling one to see what the system has been
able to do in a period of extremely adverse conditions.

The Southern Pacific suffered not only from the
general business depression in common with the rest of
the roads in the country, but from a number of special
adverse influences. For instance, its local traffic was
greatly reduced by the short wheat crop in California
and the low price received for the same. Mr. Hunt-
ington points out that the drought (the cause of the
shortage in yield) diminished the export of wheat from
San Francisco during the year to 360,041 tons, valued
at $6,648,095, or but $18 46 per ton, being the small-
est shipment in any year since 1877, when only 246,572
tons were exported, the value at that time, however,
having been $11,020,343, or $44 69 per ton. The
system also had to contend with very active comptti
tion on the part of the water lines between the Atlantic
and Pacific seaboard cities, particularly the Panama
line, and on the part of the Canadian Pacific route.
We see, too, from the report that another important
factor in the year's results was the adoption on Janu-
ary 1, 1894, of the Western Classification on all freight
tariffs of the Pacific system, and a general reduction in
local rates going into effect the same date. The great
railroad strike of last summer suspended the running
of trains from June 27th to July 12th, entailing large
losses both upon the lines of the system and the country
served by them. There were some favoring influences,
as for example the large cotton crop in Texas, but
these were of minor consequence as compared with the
adverse effects exerted by the prostration of business
interests throughout the United States.
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The accounts of the affiliated roads are kept separ-
ate and distinct from the rest of the system. Omitting
these the gross earnings fell off from $48,049,548
in 1893 to $44,772,003 in 1894, and the net earnings
from $17,473,304 to $15,366,267. We are dealing with
large totals, so the decrease of $3,277,515 in gross
amounts to less than 7 per cent—actually only 6 82 per
cent. Even in the net earnings the loss of $2,107,037
is equal to but little over 12 per cent. Some of the
leased lines are operated simply for their net earnings,
so that the rental diminishes with the decline in the
net. As a consequence, the charges against income in
1894 were $1,338,448 less than in 1893.  Allowing for
these charges and adding income from investments,
the surplus on the operations of the twelve months of
1894 is $709,801 smaller than that for the twelve
months of 1893, but nevertheless amounts to $1,597,-
829. The expenditures for betterments and additions
on the proprietary companies during the year were
$925,222 ; hence, even with that item taken
out, there would remain a surplus of close to seven
hundred thousand dollars.

The affiliated roads as stated, make separate reports,but
a statement of their operations is furnished, showing a
surplus above charges for 1894 of $448,801, against only
$11,971 for 1893. These lines being in Texas, where
there was a large cotton crop, were able to increase
their gross earnings slightly ($249,035), at the same
time reducing their expenses, thus producing a gain in
net of $439,652. A general summary is also given to
show the results of the operations of all the roads com-
bined, and from this it appears that a balance of earn-
ings over fixed charges in the sum of $2,587,985 re-
mains on the business of 1894, against a similar bal-
ance in 1893 of $2,735557. From these amounts,
however, we think should be deducted the deficit in
the operation of the Oregon & California in the two
years, for though under the terms of the lease of that
road the lessor company is chargeable with said deficits,
and is expected ultimately to repay them, the Southern
Pacific, at present at least, has to take care of them.
Deducting that item, the actual surplus for 1894 is
$2,046,630, against $2,292,725 for 1893. Aggregate
expenditures for betterments and additions on the vari-
ous lines reached $1,258,018 in 1894 and $1,500,850 in
1893. Taking these out, there remains a clear surplus
of $788,612 in 1894 and of $791,875 in 1893.

This certainly is a surprisingly good showing for
such ayear as 1894 and Mr. Huntington is well justi-
fied in saying that considering the shrinkage in the
volume of traffic, the economies enforced by the gen-
eral business depression and the other unfavorable con-
ditions, the earnings of the Southern Pacific proper-
ties have been remarkably well maintained. He thinks
the outcome is to be taken as a demonstration of the
advantageous location of the company's lines with ref-
erence to traffic and operations. The result is the
more noteworthy as it has been attained on very low
average rates. The average per ton per mile had been
small in the year preceding, when it was 1*372 cents,
but for the late year the figure was only 1*171 cents,
the decrease in a period of twelve months having been
nearly 15 per cent. In the passenger traffic also there
was a large decrease in the rates, the average for 1894
having been only 1*946 cents per passenger per mile
against 2*144 cents in 1893, the decrease here being over
9 per cent. Such low average rates—less than two cents
per passenger per mile and only a little over 1-Jcents
per ton of freight per mile—are deserving of notice,
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though of course in the case of passengers the large
ferry-suburban traffic operates to reduce the average.
Mr. HuntiDgton compares the figures given with
the average of 1*80 cents per passenger per mile and
of 1*33 cents per ton of freight per mile for the Massa-
chusetts roads in the latest fiscal year, and he says that
when the difference in the density of the population
and traffic is considered, an estimate can be formed of
the excellent physical condition of the properties.

He also points out that although a considerable re-
duction in operating expenses occurred in the late
year, the saving was effected without detriment to the
properties, owing to the very large outlays for better-
ments and additions made by the companies in all re-
cent years. Since the Southern Pacific Company ac-
quired a controlling interest in the proprietary lines,
we are told, the expenditures for betterments and ad-
ditions upon them have amounted to 113,305,862, all
of which has gone into the improvement of those prop-
erties. On the lines east of EIl Paso the amount ex-
pended to date averages $4,734 per mile of road. These
expenditures were made of course for the purpose of
cheapening the cost of maintenance and operation,
and except for such outlays it would not have been
possible to have moved passengers and freight at the
low rates of the late year without producing a large de-
ficit. The allusion to these expenditures is of interest
also in another sense. They show, as Mr. Huntington
notes, the large sums which the railroads are constantly
spending in their efforts to improve their service to the
public, and which it is difficult to provide for in any es-
timate as to the cost or value of railroad property, such as
has been attempted in Texas and some other States.

The company has a clear and intelligent way of
stating its assets and liabilities, particularly those
relating to the floating obligations.  Under the head-
ing “ Current” are classed the liabilities which are in
daily process of adjustment and the ass ts available for
their payment; under #4Deferred” such liabilities as
are payable at some future date, either near or remote,
and the assets available therefor; and under 4Contin-
gent” the amounts involved in the general accounting
between the Southern Pacific Company and the pro-
prietary companies, accounts whose payment or
collection is doubtful, and such accounts as the com-
panies may on their books have opened with themselves
for convenience in accounting. Classified in this way,
it is found that the current liabilities of the Southern
Pacific Company December 31, 1894, including inter-
est accrued but not due, amounted to $11,464,857, and
the current assets, including $2,473,444 of materials,
fuel and supplies on hand, to $12,139,241, $3,761,387
of this latter sum being actual cash. The deferred
liabilities at the same date were $1,950,195 and the
deferred assets $2,302,110, and the contingent liabil-
ities $3,080,392 and the contingent assets $3,983,549.

Mr. Huntington takes a very conservative view re-
garding the attitude of the public towards the rail-
roads. Considering the hostility manifested in Cali-
fornia against the Southern Pacific and the treatment
to which he personally has been subjected at the hands
of the people of that State, it would not have been
strange if his remarks had been tinged to some extent
with a feeling of bitterness. But there is absolutely no
trace of this in the report. He simply says: 4In Cal-
ifornia the general business depression and certain
hostile interests have done much towards prejudicing a
portion of the public against the railroads, but with
the return of better times this prejudice will un-
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doubtedly disappear.” As regards Texas, he says:
MA better understanding of the mutuality of interests
between the railroads and the material prosperity of
the State is rapidly gaining ground, and as this grows,
better counsel towards railroad interests will prevail.”
The attitude of the people of the State of Louisiana,
he avers, has ever been characterized by a manifest dis-
position to treat the railroads with entire justice.

FALL RIVER MILL DIVIDENDS.

The record of dividends of the Fall River cotton
manufacturing companies for the second quarter of
1895 gives some slight indication of the better position
those companies- are latterly attaining.

The exhibit is more favorable than that for the cor-
responding period of 1894, and is an earnest of the
much better showing that will be made later in the
year as a result of the steady revival of business act-
ivity. As the mills have been working on cotton pur-
chased at extremely low prices, it is evident that, not-
withstanding the comparative cheapness of the manu-
factured product, earnings have of late been quite
satisfactory. That owners take a hopeful view of the
future is apparent from the fact that they have volun-
tarily restored wages to the level that existed before
the late period of business depression set in.

The aggregate amount distributed by thirty-four
mills in this second quarter of 1895 has been $347,375,
or 1*70 per cent on the capital invested, whereas in
1894 the average dividend was 1-52 per cent, in 1893
was 2-36 per cent and in 1892 reached 1*83 per cent.
Going back to 1891 we find that stockhjlders received
but 1*34 per cent on their investment during the sec-
ond quarter, or three-eighths of one per cent less than
in the current year. The conservative policy which is
followed by the management of many of the mills is
again clearly seen in the subjoined statement. In no
less than twenty-two instances last year's rate of dis-
tribution has merely been adhered to. But the distin-
guishing feature is that this year the dividends have
been earned while it is well understood that if in 1894
the then current earnings had been depended upon to
furnish dividend money there would have been no divi-
dends in a great number of cases. A further fact this
table discloses is that nine mills have in 1895 returned
a greater amount on the capital invested than last year,
and that three corporations have distributed less or
passed their dividends.

Dividends 1895. Dividends 1894.

Second Quarter Increase

d Capital.
1895 and 1894. P. & Amownt. P. C. Amount. Decrease
American Linen Co........... 1800,000  13*  $12,000 13+  $12,000
400,000
. 330,000 134 4,950 4,950
Border City Manuf'g Co.. 1,000.000 2 20,000 | * 20,000
400.000 3 12,000 3 12,000
. i 500.000  13* 7,500 13+ 7,500
Conanicut Mills................. 120.000 13* 1,800 +1,800
Cornell Mills . 400.000 13+ 6,000 "73* “ 6,000
A . 400.000 3% 8,000 * 0,000
Flint Mills............. .o 580.000 2 11,800 S 11,600
1,200,000 13* 18,000 13* 18,000
1,000,000  13* 15.000 13 15.000
800.000  13* 12.000  13* 12.000
1,000,000  13* 15,000  13* 15,000
400.000  13* 6,000  13* 0,000
Mechanics’ Mills................ 750.000  13* 11,250 1 7,500  +3,750
Merchants’ Manuf'g Co... 800,000  13* 12,000 13+ 12,000
Metacomet Manuf'g Co... 288,000
X 400.000 13 6,000 43+ 6,000
Osborn Mills....................... 600.000 *3 18,000 24,000 —6,000
Pocasset Manuf'g Co........ 800.000  13* 9,000 413 12,000 —3,000
Richard Borden Mfg. Co.. 800,000  13* 12,000 1 8,000  J-4.000
200,000  13* .3,900 +3,900
Sagamore Manuf'g Co .... 900,000 *2 18,000  13* 13,500 +4.500
500.000  13* 7,500 +7,500
400.000  13* 6,000 13+ 6,000
Shove Mills......ccccoooiirinnns 550.000  13* 8,250 13 8,250
550.000 1 5,500 +5,500
800.000 2 16,000 2 16,000
Tecumseb Mills.................. 500,000  13* 7,500  13* 7,500
Troy Cot. & w. Mfg. Co... 300,000 6 18,000 4 12.000  -t-6,000
Union Cotton Man’f'g Co 750.000 3 22,500 3 22,50

11,250
6,875

750.000
550.000

13*
134

1-70

Weetamoe Mills................. +0,875

$20,378,000 347,375 1-52 $312,550 +34,825

*Semi-annual. +Onein. a - Qo.vOj. tAnd an extra dividend of 10 per cent
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Combining the foregoing results with those for tne
first quarter (published in the Chronici1e of March 9,
page 442), we have the following exhibit for the half-
year. It is there seen that thirty-five corporations,
with acapital stock of $21,378,000, have paid out in
dividends in the first half of the present year $659,800,
or an average of 3*09 per cent, against $622,400, or 2’88
per cent, in the like period of 1894. In 1893 the
amount distributed reached $902,140, or 4*32 per cent,
and in 1892 was $634,100, or 3'16 per cent.

Half Tears canital Dividends 1895. Dividends 1894. |n%rrease
1895 and 1894. P P. C. Amount. P. C. Amount. Decrease
American Linen Co........... $800,000 3 $24,000 8 $24 000
Barnabv Manufac'g Co.... 400.000 ém 6,000 -6,000
Barnard Manufac'g Co.... 330.000 3 9,900 9.900
Border City Man'f'g Co... 1,000,000 35000 4 40,000 —5,000
Bourne Mills. 400,000 6 24,000 6 24000
Chace Mills.. "G00 3 15000 3 15,000
Conan'cut 120,000 im 1.800 ém 1,800
Cornell Mills 400,000 3 2.0'0 12,000
Davol Mills.. 400,000 3 12,000 3 2,000
Flint Mills... 580,000 4 23,200 4 23.200
Globe Yarn Mills. 1.200,000 ¥V 30.000 3 36,000 —6,000
Granite Mills . 1,000,000 30,000 3 27,000 +3,000
Hargraves Mil 00,0 S 24,000 3 24,00
Kerr Thread Co.. 1,000.000 2m 25,000 +25,000
King Philip Mills 1,000,000 3 30,000 3 30,000
Laurel Lake Mill 400,000 3 12,000 3 12,00
Mechanics’ Mills.. 750,000 }31% 18,750 % 15,000 +3,750
Merchants’ Manufai . 800,000 24, 24,000
Metacomet Man'f'g Co.... 8,00
Narragansett Mills: . 400,000 sm 14,000 3 12.000 +2.000
Osborn Mills . 600.000 8 18,000 4 24,000 —56,000
Pocasset Manufact'g 0. 600,000 3 8,000 3 24,000 —6,000
Richard Borden M'f'g Co. 800,000 3 24,000 am 20.000 +4,000
Robes >n Mills 80.000 im 3.000 +6,900
Sagamore Mfg 900,000 3~ 31,500 3 7,000 +4,500
Sanford Spinning Co 00,000 3 15,000 im 6,000 +9,000
Seaconnet Mills 400,000 3 2000 3 12,000
Shove Mills 550,000 3 16,500 sm 10,250 —2,75i
Slade Mills.. . 1 5600 im 8250 —2.750
Stafford Mill 800,000 4 32,000 4 32.000
Tecumseh Mills 500,000 3 5000 3 15,000
Troy Cot. & W. Mfg. 300,000 10 30,000 9 27,000 +3,000
Union Cotton M'f'g C 750.000 5 37500 5 37,500
Wampanoag Mills. 750,000 3 22,500 3 22,500
Weetamoe Mills 550,000 2m 13,750 +13,750
TotalsS .o $21,378,000 8-09 $659,800 2-88 $622,400 +37,400

As before intimated, the mills at Fall Riyer are now
enjoying a period of satisfactory trade, and the outlook
for the future is considered to be very promising. One
result of the great improvement that has already taken
place is a determination to increase the productive ca-
pacity of some of the mills. It is stated that there
will be an addition to spindles of fully one hundred and
fifty thousand before the close of 1895. This total
covers a new mill projected by the Fall River Iron
Works Co., to contain 80,000 spindles, a new Parker
mill, to be equipped with 40,000 spindles, and additions
to the Chace, Flint, Laurel Lake, Narragaasett and
Sanford mills, aggregating some 30,000 spindles.

Stock Exchange Clearing-House Transactions.— The
subjoined statement includes the transactions of the Stock
Exchange Clearing-House from May 6 down to and including
Friday, May it; also the aggregates for January, February,
March and April in 1895, 1894 and 1898.

STOCK EXCHANGE CLEARING HOUSE TRANSACTIONS

—Shares, both sides.—> - Balances, one side.-———-—-- , Sheets

Cleared. Total Value. Shares. Value Shares. Cash. Cleared

1894— $ $ $
January... 18,363,000 1,088,600,000 1,354,000 69,100,000 2,041,000 6.820
February. 13,847,600 784.800,000 1035400 56,200,000 1.396.900 5598
March...... 16,912,900 1,076,441,000 1452100  81.800,000 1,928,700 6,581
April........ 14,728,000 868,700,000 1,384,800 77,200,000 1,418900 6,401
4mos 62,851,500 3,818,541,000 5,225,800 284,300,000 6.785,500 25,410

1895-

January... 13593500 896,200,000 1,091,000  63.700,000 1,483.100 6.434
February.. 12,030,600 762,100,000 997,500 55,000,000 1,133.500 5,515
March 19,057,700 1,207,500,000 1,493,600 85,400,000 1,926,400 6,540
April.l..... 15,799,200 1,004,800,000 1,710,500 94,500,000 1,399,300 6,431
4mos 60,481,000 3,870,600,000 5,292,600 298,600,000 5,942,300 24,923
—Shares, both sides.—, «-------- Balances, one side------- . Sheets
Cleared. Total Value. Shares. Value Shares. Cash. Cleared.
May 6.-1,548,000 95,500,000 181,500 9,800,000» 97,300 346
“ 7.. 883,400 59,300,000 105,300 6,000,000 68,800 332
“ 8 1.083,000 72.400,000 123.000 7,600,000 119.000 339
* 9 1,270,800 75,600,000 155,200 00 77,000 331
“ 10..1,344,600 75,100,000 168.000 7, 700.000 115,400 342
Tot. wk..6,129,800 37 7,900,000 738,000 38,800,000 477,500 1,690
Wklastyr3,770,500 256,300,000 329.800 19.200,000 365,600 1,491
May 13. 3,535,000 128,400,000 279,200 13,100,000 257,000 363
14 1 980,400 98,500.000 225900 10,400,000 15=»800 357
" 1,074.700 58,800,000 130.900 6,400,000 90900 334
“ 16. 1,433,000 75,100,000 169,400 8,000,000 99,300 345
“ 17.-1,187,000 66,300,000 146,600 6,800,000 125,300 348
Tot. wk, .9,210,100 427,100,000 952,000 44,700,000 731,300 1,752
Wklastyr3,359,900 204,300,000 292,600 16,000,000 295,100 4,446

The stocks cleared now are American Cotton Oil commen,
American Sugar common, American Tobacco common, Atch-
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ison, Central of N. J., Chicago Burlington & Quincy, Chicago
Gas, Chicago Milwaukee & St. Paul common, Chicago &
Northwestern common, Chicago Rock Island & Pacific, Del-
aware & Hudson, Delaware Lackawanna & Western, Dis-
tilling & Cattle Feeding, General Electric, Lake Shore &
Michigan Southern, Louisville & Nashville, Manhattan, Mis-
souri Kansas & Texas preferred, Missouri Pacific, New York
Central, New York L. E. & West., New York & New Eng-
land, North. Pac. pref.,, National Lead common, Phila. &
Read,, Southern Ry, common and preferred, Un. Pac., U. S.
Cordage common and preferred, United States Leather com-
mon and preferred and Western Union.

IMPORTS AND EXPORTS OF GOLD AND
SILVER AT SAN FRANCISCO.

We have received this week from the Collector of Customs
at San Francisco the details of imports and exports of gold
and silver through that port for the month of April, and they
are presented below, together with the figures for the pre-
ceding months, thus completing the results for the ten
months of the fiscal year 1894-95. The imports of gold were
heavier than in any month since September last, the
amount received reaching $110,979, of which $51,015 was
in coin; and of silver there came in $368,789, of which
$111,098 was bullion. There has been received during the
ten months a total of $1,178,438 gold and $1,810,621 silver,
which compares with $3,618,977 gold and $1,651,793 silver in
1893-94. The shipments of gold during April reached $17,031,
all coin, and the exports of silver have been $410,218 coin and
$914,020 bullion. For the ten months the exports of gold
have been $644,216, against $1,167,030 in 1893-94, an! $11.-

399,140 silver has been sent out, against $10,856,510 in
1893 94. The exhibit for April and the ten months is as
follows:
IMPORTS OP GOLD AND SILVER AT SAN PRANCISCO.
GOLD. . SILVER.
MONTD8 . ] .
Coin. Bullion Total, j Coin. Bullion. Total.
g ’ $ 3
133 42,243 48,376 47,956  96.701 144,657
ugust.. 0,190 43,579 83,769 227,130 99,310 326,440
September 13,082 20,578 42,66 11,758 60,120 71,878
October.. 498,343 69,132 567,475 136,282 126,911 263,193
November 8,269 62,281 0,55 36,807 122,731 159,538
December. 40,319 60,786 101,105 2,446 109,663 1L2.109
January... 37,188 45,696 2,884 6,893 136,592 143,485
February 1,317 25586 26,903 1,502 1i>1,407 102,909
March....... 9,996 33,741 43,737, 990 116,633 117,623
April........ 51,015 59,964 110,979 257,696 111,093 368789
T'l. 10 mos 705,852 472,58b 1,178,438! 729,460 i,08 1,161 1,810,621

EXPORTS OP GOLD AND SILVER FROM SAN FRANCISCO.

GOLD. SILVER.
MONTHS. i
Coin.  Bulvn Total. j Coin. 1Bullion. Total.
1894-95. ? $ $ $ 1 $ $
July.......... 61,235 61,235 ! 417,601 583,070 1,000,671
August, 73,665 3,66 5,763 747,800 1,323,563
September 64,775 6.,775 808,130 436,100 1,244,230
October. 31,547 850 32,397 507,972 824,800 1,332,772
November. 164,635 660 165,235 467,538 969,600 1,437,138
December. 162,772 105 162,877 372,432 534,200 906,632
January.. 3,54 53,545 ! 112,160 764,700 876,860
February.. 3,075 200 3,27 6,674 403,500 490,174
March....... 10,121 10,121 88,862 1,374,- 00 1,462.862
April........ 17,03 L 17,031 410218 914,020 1,324,238
T'l.10 mos 642,401 1,815 644,216 3,847,350 7,551,790 11,399,140

[From our own oorrespondent.1
London, Saturday, May 4, 1895.

The rates of interest and discount continue very easy. Just
now coin and notes are going out of the Bank of England to
some extent, owing to the usual spring demand and to the re-
quirements at the turn of the month. But the money will
come back soon, and everything points to a long continuance
of cheap money. The Bank of England holds still over 37
millions sterling in gold, and its reserve exceeds 27" millions
sterling, being 66 per cent of the liabilities. For the last week
or so the syndicate that took the late United States loan has
been buying most of the gold offering in the market; conse-
quently the Bank of England has not received additional
strength. But as soon as the purchases end the metal will of
course go into the Bank once more, and by and by the Bank’s
strength will increase. Short loans are freely made at % per
cent, and the rate of discount is about % per cent. More bills
are offering than for some time past, which seems to point to
an improvement in trade. The improvement, however, as
yet is very slow.
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The silver market has been decidedly quieter this week and
the price is fluctuating around 30)d. per ounce. The pro-
tests of Rustia, France and Germany against the cession of
territory by China to Japan early in the week made a bad
impression upon the Continental bourses. Especially in Paris
there were fears for a little while that political complications
might arise, and these apprehensions acted upon the
silver market. It was feared that the influence of* the
three Poweis would be strong enough to induce
China not to ratify the treaty of peace; consequently
there has been less demand than of late. All the
Eastern exchanges have accordingly declined some-
what, and the demand for India Council bills has likewise
fallen off. On Wednesday the Council offered for tender 60
lahks of rupees in bills and telegraphic transfers, but sold less
than 55 lakhs at Is. 15 8?d. per rupee. Trade continues very
quiet in India and there is little demand for remittance. On
the other hand, India has been buying more gold than for the
past two years. Before the closing of the mints India was in
the habit of taking three or four millions sterling worth of
gold every year, but after that the demand ceased. Indeed,
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meeting this week, however, the opposition proved so enor-
mously strong that at the opsning Sir Henry Tyler announced
that he and his colleagues would resign. They hold office
now only until the appointment of their successors. Itis
understood that Sir Rivers Wilson has consented to act as
chairman, but the other members of the Board have not yet
been chosen, though it is believed that three of the old mem-
bers will be continued.

In the other departments of the Stock Exchange there is
not much doing. The premium on gold at Buenos Ayres
is fluctuating in an odd way, rising one day and declining
another ; but on the whole it is much higher than it was a
little while ago. This seems to point to political distrust and
is therefore checking business. The Brazilian exchange is
also very low and is likewise checking business, as people
fear that the new Government may have fresh difficulties to
encounter. The Continental bourses are fairly firm, and all
good securities—consols and the like—are exceedingly high.

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

about twelve months ago India began to sell gold on a consid- ,\1A895-1 ,\1A894-2 &293-3 M189i
. ay 1. ay 2. ay 3. ay 4.

erable scale. The selling has now stopped and there has been Ey Ey £y £ Y
a resumption of buying. Btrculation . =20,238675 25,504,535 26,149,425 25,906,715
The Chancellor of the Exchequer on Thursday evening m  Publicdeposits.. 7,658812 7,011,448  5209,280  4.978,928

. . . . httaer deposits . 34,039,908 29,522,661 30,858,241 30,8313
troduced his Budget, which he described himself as very un- g errunent sec 12898137 9457386 11,208.101 11,256,001
eventful. In fact, after the difficult task of reforming the Othersecurities.. 18,980.858 21.637,671 27,738.068 27,445,483
i H Reserve of notes and coin..... 27,597,590 23,285,585 15,010,820 15,023,057
death duties last year |t_was aIWOSt necessary that no f%‘”her Coin &bullion, both departm’ts 37,036271 31,940,120 24710215 24,479,772

change should be made in our fiscal system for some time t0 pyop, reserve to liabilities, .p. c. 65 15-16 63 5-16 im ««
come. The total revenue is estimated at £96,162,000 and the Bankrate............ per cent. 10525 I 1002310 3 - 125 1
. - ] S - - 98% -

total expenditure at £95,981,000, Ieav!ng an estimated sgr_plus ............................... +30 3-164. 29%d. 38 716d. 39 tl-16d

of £181,000. The only change made is to allow the additional clearing-House returns.. 103,312,000 147,638,000 166,285,000 137,337,000

duty of 6d. per gallon on spirits to expire on the 1st of July
while continuing the additional duty of 6d. par barrel
on beer till the end of the year. The Chancellor de-
fended this course by showing that the new duty
on spirits had been very unproductive while that upon beer

t May 2.

The Bank rate of discount and open market rates at the
5hief Continental cities now and for the previous three weeks
nave been as follows:

has answered expectations. The main interest of the speech  Rates of May 8 Apr. 20 April 15, April 12
was in the evidence afforded of the great prosperity of the Interestat  Bank Open Bank Oper Bank Open Bank Open
country. The people are consuming more meat, tea, choco- Rate. Marker Rate. Marktl Rate Mark. Rate. Market
late, fruit—in fact all the comforts and necessaries of life— 2 m 2 1% 2 m 2 VA
than formerly. They are drinking more beer likewise, but 3%3&?@ ------- g %0(/(0 g iz g Q//ﬁ g \1/;
the consumption cf both wines and spiri's is falling off. At pgrankfort.. . 3 1% 3 e 3 vA 3 VA
the same time the deposits in the savings tanks and oth r Amsterdam... 2« 1« 2% Vi 2% VA 2% Vi
thrift-encouraging institutions are largely increasing. The 5:;‘5?1‘25 i% %0';: 421% T ‘2‘% |3;‘_| i% ::'
total deposits in these institutions now exceed 240*4 millions gt petersourg. 6 5% 6 5% 6 5% 0 5%
Ster”ng_ Madrid 6 5 5 50 60 6 5 5
Early in the week there was a marked falling off in busi- CoPenhagen.. 3% 3% 3% 3% % I 6 %
ness upon the Stock Exchange and prices generally declined, ~ The rates for money have been as follows:
more particularly in the mining market. Partly this was Interest allowed
due to the fact that on Wednesday, the 1st of May, the Stock - Open Market. Rates. for deposits by
Exchange was closed, but mainly it was the result of anxiety [ Bank Bills. Trade Bills. Disc't H'ss

in Paris caused by the intervention between China and Japan
and the near approach of the settlement. The monthly set-
tlement on the Bourse began on Tuesday and has con-
tinued all through the week. It was feared at first
that money would be scarce and dear, and consequently
many operators sold largely. As a matter of fact
money was plentiful and rates have been easier than
last time. Further, the apprehension of political trouble has
abated. French opinion hasdeclared itself so strongly against
going to war with Japan that it is now believed that France

Julilt
Three Four Six Three Four Six  Stock At 7to 14
Months Months Months Months Months Months Banks Call. Days.
Af’r' 52 % U316 %e1 1 @1% Vi®Vt Viem % % H
1 2 1316 13-16% 1 1%@1M Vi VI®VH X % H
19 2 1316 13-16% 1510-1 1 Vi 1% % % 9
® 26 2 M-1316 13-16 15161 1@1% i%@1% VA®M % H U
May 32 1316 13-16%16-16-1 1@Vi I%@IH 1% % % 9

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

IMPORTS.
will limit herself to diplomatic action The same is expected L wh 1894-5 1893-4 1892-3 . 1891-2.
i i i i rtsol wheat.owt.
of Germany, and the result_ls_ t_hat cor_lfldence is growing t_hat g“pfé _______ ﬁ%%ﬁp @%%’3% ﬁ%é% %g@ j%‘%éi%
there will be no actual hostilities. Since Thursday morning Oats.. . 9.213,227 8.748,983 5,013
business has therefore revived and prices are once more rising. ?%Sns____ . 11%6852“%53192 %égé %g 1%’555'22% égggz%g
i i i i nailan oorn. - , , ’ '
French and German buying of Sou_th Afr_lcan shares is _gomg o 13260620 12778180 14319268 13655620
on upon a large scale, and everything points to the continued . . .
broadening of investment and sp* culation Supplies available for consumption (exclusive of stocks on
In the American department there is more life and activity SePtember 1): 1894.5 18934 18923 18912
than there has been for the past few years. The investing Wheatt.m (HtEd cwt. f§24972 635,8 1329 ;‘,7951 félg i‘?'é‘fé’é’gé’ ig,gq%,g%
ici H i H orts o our........ , s , )
public is not doing much, although there is afair demand ghRorts ot 1ot Sgrown 15478141 16,573,534 19.039.782 22,393,197
for good bonds. But members of the Stock Exchange and Total 75 241027 69044738 73.813.035 80,970,391
. . - otal.......ccoiiiiiiiis , f f , ) , ' !
professional operators gut5|de are buying very much more 1894-5. 1893-4. 1892-3. 1891- .
freely than for a long time past. Some support to the market, Aver, price wheatweek.20s. <L  24s 10d.  25s 10d. %%2 ?6%
too, has been given by the resignation of the old directors Average price, season..19s. 0d. 25s. lid. 26s. 8d. '
of the Grand Trunk of Canada. The history of the The following shows the quantities of wheat, flour and
Company for many years has been unfortunate, and mMmaize afloat to the United Kingdom :
i i i i i - Thisweek. Last week 1694 1693
there has been _very strong dlssatlsfacthn with its manage 3363000 3432000 3,437,000 3,289,000
ment. But Sir Henry Tyler and his colleaguts have 308.000 292,000 388.000 3,000
142.000 197,000 690.000 455,000

always hitherto been able to vote down opposition. At the
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English Financial Harkets—Per Cable.
T”e daily closing quotations for securities, &c., at London
are reported by cable as follows for the week ending May 10:

London. I Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per 0z.......c.......... 88/\ 308 30% 30% 301110
Consols, new, 2% p. cts. 105t« 105U16 105% 105'116 105% 105%

For account............... . 105150 105%  10513,0 105%
Fr*eh rentes (|nPar|s)fr 02-621* 02-721* 102-75 102-60 02-42% 02-57%

U. S. 4s of 1907............
Atch. Top &S Fe.com. 8=8 878 9% 8% 8% 8%
Canadian Paoitio.......... 4 54% 55% 5438 55 55%
Chic. Milw. & St. Paul.. 68% 6875  69% 67%  68% 68%
Illinois Central.............. 91* 100 99% 98% 98% 98%
Louisville & Nashville.. 61% 608 61% 59% 60%  60%'*
Mexican Central 4s..,.. 69% 69% 69% 69 68%
N. Y. Central & Hudson 103% 104% 104% 103% 105 105%
N. Y. Lake Erie & West. 1478 14% 14% 133s 13% 14
2d consols.........coceee. 73 72% 2% 71 71 71
Norfolk & West'n, pref.
Northern Pacific, pref.. 26 265s  25% 25 24 24%
Pennsylvania................ 5478  54% 53% 53% 54%
Phil. & Read., per share 101* 1088 10% 10% 9% 10
Southern Ry., com........ 15%  14% 14% 15
do pret‘d . 42% 42 41% 41% 40 41%
Union Panilo 175s 173s 16% 16% 15% 15%
"

Commercialatxtl miserilauzous “"ems

Imports and Exports for the week.—The following are
the imports at New York for the week ending for dry goods
May 9 and for the week ending for general merchandise
May 10; also totals since the beginning of the first week in

January.
FOREIGN IMPORTS AT NEW YORK.

For Week. | 1892. 1893. 1894. 1895.
Dry Goods....... $1,646,740 $2,100,211  $1,263,080 $2,130,983
Gen'l mer'dise. 8,143,066 10,210,337 7,912,696 6,925,185

$9,789,806 $12,310,548 $9,175,776  $9,056,168

Since Jan. 1.

Dry Goods...... $49,099,017 $60,205,562 $34,201,478 $60,170,887
Gen'l mer'dise. {164,575,123 195,320,330 131,626,133 133,202,572

Total 19 weeks $213,674,140 $255,525,892 $165,827,611 $193,373,459

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

The following is a statement of the exports (exclusive of
specie) from the port of Nev York to foreign ports for the
week ending May 14 and from January 1 to date :

EXPORTS FROM NEW YORK FOR THE WEEK.
1892 1893. 1894. 1895

For the week.. $6,517,014 $7,059,222 $7,196,081 $4,612,432
Prev. reported. 145,162,875 118,390.797 132,163,059 123,715,737

Total 19weeks. $151,679,889 $125,450,019 $139,359,140 $128,328,169

The following table shows the exports and imports of specie
at the port of New York for the week ending May 11 and
since January 1, 1895, and for th9 cirrespon ling periods in
1894 and 1898:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Exports.
Week.

Imports.
Week.  SinceJan. |
$8,087,500 $1,021,965 $11,633,008

Gold,
SinceJan.l.

Great Britain

THE CHRONICLE.

France........ 11.916.400 623,197 4:226.700
Germany 5, 036 14,852
West Indies.. $850,064 . 7,284.849 '*2,628 114,28
i 317 18,898
South America.......... 50,850 776,354 4840 158,464
All other countries.. 256,000 9,99

Total 1895 $900,914 $34,093,139 $1,653,947 $17,516,203

Total 1854. 6,585,360 29.702,525! 1.254.117 6,784,934
Total 1893 516.300 52,046,636 8,423 5.043,090

i Exports. Imports.
Silver.

Week. SinceJan.1. Week. SinceJan. |,
Great Britain........... $686,617 $10,918,036 $........... $40,730
France... 3,364
Germany 11,025 3,809
West Indies.. 81,217 1,400 76,501
Mexico........... 399 14,256 221,373
South America... . 435,442 123,087
Allother countries.. 11,374 239 12,932
Total 1895.......... $686,617 $11,457,493 $15,895  $491,796
Total 1894.......... 768.607 13,971,478 48,404 561,926
Total 1893 383,155 10,240,060 31,315 1,755,783

Of the above imports for the week in 1895 $3,000 were
American gold coin and $86 American silver coin. Of the
exports during the same time $54,250 were American gold
coin.

—NMessrs. C. W. Haskins and E. W. Sells in an advertisement
on another page, offer the benefit of their twenty years' ex-
perience in the operating, accounting and financial depart-
ments of railways and other corporations for the periodical
or special examination of accounts, and in the introduction
of simple and efficient methods of accounting. Mr. Sells was
engaged by the last Congress of the United States as expert
bookkeeper to examine into and report on methods of ac-
counting in the Government bureaus. Their office is at 2
Nassau Street, New York.
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—The Minneapolis & St. Louis Railroad Co. gives notice
that coupons maturing June 1, 1895, on the first mortgage
bonds of 1927, first mortgage lowa Extension Bonds and on
the first mortgage Southwestern Extension Bonds will be
paid on and after that date at the Central Trust Co., New York.

—Attention is directed to the list of high-grade investment
bonds advertised in to-day’'s issue by Messrs. Redmond, Kerr

1051116 1051316 & Co., New York and Philadelphia.

—The statement of the Chemical National Bank will be
found among our advertisements.

City Railroad Securities—Brokers’' Quotations.

Bld. Ask. Bld. Ask.
Atlan. Ave., B'klyn— Christ'p'r&10th St—Stk. 150 155

Cou. 5s, g., 1931..A&0 107 110 Istmort. 1898 ...A&O 105 108

Gen. M. Sa, 1909..A&0 107 108% D.D.E. ‘& Bat'y—Stk. 160% 162%

Impt. 58, g., 1934..J&J 98 1st guld 5s, 1932.J&D 2114 115%
Bleek. St. & Ful.F.—Stk. 29 31l SCrip.iis §103 104%

istmort.. 7s, 1900.J&J J110% 112% ElghthAvenue—Stock 305
B’ way&7th Ave.—Stock. 195 198 crip, 6s, x914 ............. 103

Istmort.,58,1904.J&D §106 M 108% 42d & Gr. St Fer. —Stock 305 315

2d mort., 5s, 1914.J&J 2109 111 42d St.& Man.&StN.A 57 60

B'way Ist,58 ,gnar.1924 2112 1st mort. 6s, 1910. M&S §114 116

2d 55, lut. as rent’'1.1905 2104% 106% 2dmortincome 6s.J&J 57 60

Consol 5s,1943..J&D 113 113% Long Island Traction.. 10% 10%
Brooklyn Clty—New stk. 165 166% Metropolitan Traction... 96 96%

Oonsol. 5s,7194a...J&J 112 Ninth Avenue—Stock... 149

Bk'yn. Crosst'ns. 1908 105 Second Avenue—Stock.. 148 152

BkIm.Q'nsCo.&Sub.18t. 2101 103 Istmort.,5s,1909.M& v 108 109%
Bklyn.C.&N'wt'wn—Stk 200 Debenture 55 190».J&J 103 164%

5s, 1939 . ... 2108% 109% Sixth Avenue—Stick ... 215 220
Brooklyn Traction 10 Third Avenue—Stock... 171 173

Preferred 49 51 1st mort., 5s,1937.J&J 119
Central Crosstown—Stk. 185 205 Twenty- -Third St—St'k. 300

Ist M., 6s,1922..M&N 2118 Deb.’5s, 1903 .. 100 105
Cen.Pk.N.&E.Riv.—Stk. 160 164 Union Ry—Stock. 102

Consol. 7s, 1902...J&D §114 1st5s. 1942.. 105 106

- WesTChest'r. Isf 100 102

§ And accrued interest.

Gas Securities—Brokers’ Quotations.

GAS COMPANIES. Bid. Ask. GAS COMPANIES. Bid. Ask.
Broolen Gas-Light 5 People's (Brookl yn ..... 90
Central............cccc.o.. 135 iso  Peoples’ Jersg ){) 170
Consumers (Jersey City). 72 77  Metropolitan (Brooklyn). 175

s 7 99  Williainsburg 205 ....M
C|t|zens (Brooklyn)......... 65 1st 6s............ 108
Jersey City & Hoboken.. 180 200  Fulton Municipal
Metropolltan—Bonds ...... )

Mutual (N. Y oo, Equitable R 197
100 Standard pref 98% 100%

N.Y. & East RIv. 1st 5s.. 88% 89 C 50 52

Preferred ... 46 48 57 59

Common 27 29% Bonds 85 87

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

onds. ares.
Cer. of Deposit for 100 bonds

40 Portland (Ore) Water
of Flushmg & College P't Co.. $500 each........ ... 270
8t each ........ $ ,000 30 ngs Co. Bank ofB klynl35
$6,000 Kalamazoo Cit 179 Vosburgh M'f'g Co.......".. 80
8t. R'y Co. 1st 5s, 910 1 Brooklyn Oil ssn ..... $30
$15,000 Norfolk & V. Beach 40 Brooklyn Real Estate
RR. 1St 5S..~"corvcvererrerereoes 25 Exohange, Limited. .......
$6,000 Addlson & Pennsylv. 30 People’s Trust Co............ 210
AS.iiirii 30 Thomas Jefferson Ass'n 30

$500 5 p. c, bonds of the 13,686 Amer. Antimony Co.. $5
Church of the Holy Trln— 100 Plymouth Consol.” Gold
ity of Brooklyn.. 7 Mining Co., $50 each. ...$27
$1,500 Thomas Jeffe 62*23|oux Falls Water Pow-
sociation bonds . 30 $70
$3,00 >Amer. Anti . .
1st6s.... $5 Co, $l each.... ..$20
500 Juniper Gold M Co $1
15 Norfolk &Y. Beach RR. 33 Helena Mining & Rednc.
...................................... Co., $5 h. .$18
1, 323 Flanders Bay Land Co., 100 SL#ro Tunn
................................ eac
By Messrs. Adrian H. Muller & Son:
Shares.
38 Sixth Ave. RR. Co.......... 21553

10 Lawyers’ Tltléz Ins Co...146%
s.

$8,000 Lincoln St. Ry.. Lin-
coln,Neb., 1st oon. 55,1922. 50

240 Kensington Park Co...$10
2 Continental Ins. Co ... 270
15 EquitableGas-L.Co,,N.Y.198
42 Danbury & Norwalk RR! $1,000 Lockport Gas & Elec.
Co., $50 each. ...$59persb. Co. 1st 6s, 1914, F&A. 100&int.
50 Herrmg Hall-Marvin Co. $1,000 Newburg Elec. Ry.
pref a7 CO. 1st 6s, 1944, M&N.. 86
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% Ixt Ipatxkers' (SaMjettje«
» 1V ID» NDS.
Name of Company. Per When Books closed.
Vent. Payable. (Days inclusive.)
Railroads,
Chic. Burl. & Quincy (quar.).... X June 15 May 22 to May 28
North Pennsylvania (quar.)....... 2 May 25 May 16 to May 19
Miscellaneous.
Consolidated Gas of Baltimore.. 2% June X
2% June 12 June 6 to June 12
Heck.-Jones Jewell Mill, pf. (qr. 2 June 1 May 24 to June 2
Laclede Gas-L of St Louis, pref. *31« June 15 June 2 to June 15
National Lead, pref. (quar....... 1% June 15 May 25 to June 16
Third Avenue Railroad.. 4 Mav 2u May 22 to May 30

* Of this 1 per cent on account of accumulated dividends.

WALL STREET, FRIDAY, MAY 17, 1895.—5 P. M.

The Money Market and Financial Situation.—The foreign
demand for American securities has continued through this
week to be the chief factor in the local market. The move-
ment has been less conspicuous than it was last week, but
still has exerted a most jiotent influence.

Some reaction has taken place in stocks, but it was of short
duration and demonstrated the strength of the market. It
was due largely to a desire on the part of a few recent pur-
chasers to realize the profits which had rapidly accrued.

Several important industrial concerns have this week an-
nounced an increase of wages to their employees, which is
not only evidence of better existing conditions but also of a
promising outlook for the future.

Notwithstanding the rumors of damage to crops by the re-
cent cold wave, the latest reports are to the effect that little
or no damage has resulted. The strength of the cotton and
gram markets continues to reflect the confidence which exists
as to the future of thes" staple products.

The money market is easier and the tendency is to lower
rates.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 1to 1% per
cent. To-day rates on call were 1to 1% per cent. Prime com-
mercial paper is quoted at 2% to 3% per cent.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £28,404, and the percentage
of reserve to liabilities was 64'35, against 65'25 last week; the
discount rate remains unchanged at 2 per cent. The Bank of
France shows a decrease of 350,000 francs in gold and
an increase of 1,975,000 francs in silver.

The New York City Clearing-House banks in their statement
of May 11 showed an increase in the reserve held of $6,545,-
200 and a surplus over the required reserve of $31,070,100,
against $27,233,575 the previous week.

1895. Differen’tfrom 1894. 1893
May 11. Prev. week. May 12. May 13.
$ 9 $
Capital... 62 622 700 59,922,700 60,422,700
Surplus... '690.600 70.183.300

70,
Loans & disc'nts. 488 928 500 In0.4,016,100 467,485,200 420,827,700
. 10,072,800 5,633,500

Circulation.. 000 Ino. 40,100

Net deposns 537 832 :800 In.10,834,700 579,125,300 434,865,900
Specie..... 69.440.000 Deo. 288,200 100'450.900 70,802,900
Legal ten 96,088,300 In0.6,833,400 124,965,000 55,708,600

Reserve held....... 165,528,300 Inc.6,545,200 225.415.900 126.511,500
Legalreserve__ 134,458,200 In0.2,708,675 144,781,325 108,716,475

Surplus reserve 31,070,1001Inc .3,836,525 80,634.575 17,795,025

Foreign Exchange.—The foreign exchange market has
been dull but firm in tone this week. The offerings of security
bills have been lighter than last week and the demand lim-
ited.

To-day actual rates of exchange were as follows : Bankers,
sixty days sterling, 486@4 8Q}4; demand, 4 87@4 87]"; cables,
4871@4 87]4-

Posted rates of leading bankers are as follows :

May 17.

Prime hankers' sterling bills on London 4 86%@4 87

Prime commeroi.il .4 85s@4 85%
Documentary commercial. .. 4 85%®4 85%
Paris bankers’ (francs) 5[:1%3%@5 18li0 5 1&3]%3)%[ t8

Amsterdam (gunders
reichmarks) b’'kers’ 9511(1@95% 955

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
par, selling j~@1-10 premium; Charleston, buying par,
selling yz premium; New Orleans, bank, $150 premium,
commercial 50c. discount; Chicago, 60@80c. per $1,000 pre-
mium; St. Louis, 60@75c. per $1,000 premium.

Sixty Day8. Demand.

4 88

Frankfort or Bremen
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United States Bonds.—Sales of Government bonds at the
Board have been limited, including $2,0004s, coupon, 1907 at
113M; $1,000 5s, coupon, at 115% ; $50,000 4s, registered, at

112%. The following are closing quotations :
Interest Mx Ma) Ma; Ma Ma Ma
Periods 11y L3y 14¥ 15.y 16.y 17y
R ..reg .-Moh. * 97 * 96 i* 97 * 97 * 97 * Q7
4s,190 .rex -Jan. U12% *112%*112% *112% *112% 112%
4s, 1907 coup -Tau. *113 113%-113 *113  *113
4s, 1925 .reg. Q.-Feb. *122%|* 122%i*122% *122% *122% *122%
s, 1925 coup .- Feb. *122% 1*122%i*122% *122% *122% *%%E(O{
5s, 1904 ..reg -Feb. *11« *116 i*116 *116 *116 * %
5s, 1904 .coup. Q.-Feb. *116 |*116 [*116 *116  115% *115%
6s, our'cy,’95...reg. i. & J.*100 |*100 ]*100 *100 *100 *100
6s, curacy '96...reg. J. & J. *102%]“102% *102% *102% *102% *103
6s, 3ur’ 2% '97. reg. I. & J. *106 |*106 *106 *106 *106
6s, our'ey,'98...reg. I. & j.*109 T109 *109 *109 *109 *109
6s, our'ey,’99.. .reg. j. <t j. *lll%l*lll%l*lll *111 *111  *111
4s, (Cher. 1896. reg. Marc 10058,*10 '% *10 .% *100% *100%
4s, (Cher.)1897.reg. March. ..t*10058’L*100% *100% *100% *100%
4s, (Cher.)1898.reg. March. *100% *100% *100% *100% *100%
4s, (Cher.)1899.reg. March. *100% *100% *100%

:Tliiaia the Drice bid at the momias board, no sale was made.

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

i Balances
Date. Receipts. Payments. Ooin. Ooin Oert's, Ourre<. cy.
9 9 9 $ ft
May 11 2,471,682 2,961,992 82,293,662 816,522 58,032,219
-7 13 2949280 3,693,115 82.279.208 660,809 57,458'552
« 14 2959301 3.705.589 82.245'600 719,016 56.687.665
« 15 2.871511 3,215,685 82,121,502 727.024 56459581
16 2285306 3,237,835 81.693,895 835,553 55.826.130
17 3.640,714 3,065.157 81.665,048 815.402 56,450,685
Total 17,177,794 19,879,373 1

Goins.—Following are current quotations in gold for coins

Sovereigns.......... $4 87 @$4 01 Fine silver bars... —67 @ —67%

Napoleons . 8 Five francs........... —90 @ —95

X X Reiohmarks. 4 78 4 85 Mexican dollars.. —53 —54

%Pesetas ........... 88 Do uncom’oial.. —_—
an. Doubloons. 15 50 15 75 Peruvian sols__ —52 ©—53
ex Doubloons.15 50 15 75 English silver .7 4 85 492

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

State and Railroad Bonds.—Sales of State bonds at the
Board have been limited, including $71,000 Virginia fund,
debt 2-3s of 1991 at 59% to 60.

Activity in railroad bonds has continued, only a little less
marked than last week, and prices have been generally
steady. Readings have been the most active on the list, with
some advance in prices. No. Pacifies have been less
buoyant than during the two weeks previous, but close at
about the same as our last quotations. Mo. Kan. & East, Ists
have advanced nearly five points.  Atchison, Union Pacifio
and Southern Ry. bonds are steady on liberal sales. Ore. Short
Line 6s and St. Louis Southwesterns have been in demand,
and are about 1to 3 points higher than last week. Texas
& Pacific 2ds are weak and U. S. Cordage Ists have declined
about 2 points.

Railroad and Miscellaneous Stocks.—The market for rail-
road and miscellaneous stocks has been somewhat unsteady
jand irregular during the week. A reactionary movement
which began on Tuesday was more pronounced on Wednes-
day, but on the announcement on Thursday of further heavy
sales of American securities in London the recovery was gen-
eial and in some cases the advance was marked.

New York Central sold up to 103% when it became known
that a large block of the stock heretofore held in the treasury
had been placed abroad. Other Vanderbilt stocks, notably
Lake Shore and Michigan Central, moved up, perhaps in sym-

pathy. Great Northern pfd. advanced eleven points on Thurs-
day over Wednesday'’s closing price on a rumor that a promi-
nent official of the company had become largely interested in
No. Pacific. Atchison stock has been unusually active as the
reorganization progresses, selling at 9% on Monday. The
grangers have been relatively steady and strong, notwith-
standing the reports of damaged crops. The announce-
mentto-day of a quarterly dividend of 1 per cent on Burling-
ton stock strengthened the entire group, which closed from %
to 2 points higher than lastweek The coalers were weakened
by a break of two points in Reading on Wednesday but have
since recovered. Louis. & Nash, has been less active that
during previous weeks and had lost two points on Wednesday,
a part of which it has recovered. Texas & Pacific, Wabash
pfd. and Wheeling & Lake Erie have been on the active list
during the week. Manhattan’'s quarterly statement caused
its decline to 115% on Wednesday.

Of the industrials Distilling has been by far the most active
and sold at 24% on Monday, closing at 23% to-day. Chicago Gas
hascontinued weakunderunsettied conditions. Am. Sugarsold
up to 119 to-day. Am Tobacco has been in favor and has
gained 1% points. Gen. Electric, Western Union, Nat. Lead
and the U. S. Leather shares, with slight fluctuations, close at
about our last quotations.
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending MAY 17, and since JAN.

Saturday,
May 11.

88s

1%
€3
53
54*2
994

23*8

148 ..
781«

91«
178
64

&
5158
1

23%
79%

55% 56%
9 %

0 68%
1204 120*2

97% 98%
69  70*8
87  37%

114*2 111%
44 44*8

*88 89
26% 26*2

*63*s 67

1307 131*4

161% 16L*4
16*8

. 47%

7%

16*«
48*2
51

97*2
9%
3L
21*4
7%

THE

HIGHEST AND LOWEST PRICES.

Monday,
May 13.

8%

1%
64 65
52% 53%
54  64%
99% 100*2
19% 20%

9%
2

22%
148

7b*2
56

9J2
66%
120*2 120%
97% 98%

36*2 37*«
114 114*4
43*2 45*4
*88 90
27  27*4
*63 €8
131 131%
1i0*2 161%
15%

30*4 30*4
21 21*2
7% T77%

146*4 146*4
*66 88
11 11%
59% 61
10*4

9%
28*4  28%

118% 119%
101 101

146*4 148

59*8
10
28

59%
10*2
29*8

118*8 119

33
*55*2
18%
32*2
28*2
20*%4

100*2
%

2
21*4
53
*157
29*2
**113%
46

6%
E 13%

33

56*s
18%
32%
29%
20*4

101*4
16
31
15%
43%
19%4

13*2
37*2

30*2
114*2
46
6%
13%
29%
95
111

20%
14%

6*4
29%

101 102%
32% 33
58*2
18%
33

2/*2 29%4
20% 21*4
101 101*4
16*2 18*4
69% 71
32*2 33
14*4  14%
30
42%2
*201

18*8
13%

37*4
5%

56
17*2
32%

30%
17*4
113 11**2
46  46%
6% 7

13*2 14
29% 29%

‘90 100
112 115

20
14%4

4 78%4
114*4 116*4
99*2  99%
105*4 105%
109*2 *09*2
75%

142 143

*2
8%
21*2
91%
41 %2
93*8

67%
24%

6*4 7

84  9*4
20%9 21%
91  91%
41*8 41%
92*2 93*2

Tuae;daX

8*2
1%
*63*2
53%
54
98*4
20%
22%
150
78%

55%
99*2
66%
12
97%
68%
7

89
26
*63
131*4 131*4
161  162%
15% 16
48  48*2

51

146*4 147
*87 88

11
59%
9% 10*8
27% 28*2
116*2 118%
101*2 101*2
33*4 33*2
58*2 58%
18 18%
31% 32%
28% 29*4
21 21*4

100°g>101%

11
59%

32*2
14

29%
41%

31*4 31*4

113*4 114*4
46% 47
6% 7%
13% 15

13*2
4%
48
81
16%
7*2
9*8
20*4
15*%4
47%
6%

30*2
78*4 79
116 117%

90*8
41*4
92*8

CHRONICLE.

[Vor. LX.

I, 1895.

Salﬁs of Range for year 1895.
the
Wednesday, Thursday, .Friday, STOCKS. Week, -
May 15. May 16. May 17. Shares. Lowest. Highest.
ctive RR, Stocks
7% 8% 7% 82 8% 8% Atchlson Topeka A Santa Fe. 158,126 3*2Jan. 30 9% May 13
1% 1% 1% 1% *1% 2 Atlantic A Pacific........co...... 6,834 “*2Feb 27 2 May 13
63 63 62 63*9 63% 64*4 Baltimore A Ohio 432 49 Mar. 8 65% Jan. 18
53 53*4 63*2 54 *53*2 54*2 Canadian Pacific.. 2,457 33 Mar. 29 Jan. 2
53*2 539% 53% b55*4 54% 55% Canada Southern..... 12,494 48 Jan. 30 55% May 17
98  99*8 97% 100 99*8 99% Central of New Jersey. 12,790 81%9 Feb. 18 18803 May 1%
*19*2 20 19% 19% 19 19 Central Pacific.......... 1,345 12% Feb. 6 20% May 1
21*2 220 21% 22% 22% 23*9 Chesapeake A Ohio 46,418 16 Jan. 29 52_)8%7 May %%
150 ... 150 ... 150 ... Chicago A Alton 47 Jan. 91 9 r. 26
77%2 78% 77*2 80 79*8 81" Chicago Burlington A Quincy 84,102 69 Mar. 4 8 ay
55%4 56 55 55*2 55*2 550 Chica oAEastern Illinois.. 6725 50 Jan. 12 57 May 8
98*2 9gx*2 *98 100 99*2 101% pref. =~ 1,505 90 Jan. 31 101*/0 May 17
65% 66% 65% 67% 67*4 68 * Chica 0 Milwaukee A St.Paul 140,769 53% Mar. 9 «8*4 May 17
119% 120*%2 120*2 120% 121 121 pref. 1,212 114% Mar. 29 120% May 13
97 o088 97 100 99*8 100*4 Chicago A Northwestern....... 58,979 87% Mar. 4 100*4 May 17
144*2 115 143 *1. 8 pre 236 137 Feb. 14 145* Jan. 25
67% 69 67*2 T69*2 69 70% Chicago Rook Island A Pacific 36,595 60*2Jan. 3 70*8 May 11
36*9 36% 36*4 37% , 37% Chicago St. Paul Minn. AOm 8,861 28%Mar. 8 39 May 17
114*2 114*2 »113*2 114*2 "114 115 Do pre 625 104 Mar. 30 114% May 11
42*%2 43*2 43 45 44*%2  45*8 Cleve Cincin. Chic. ASt. L.,. 15,826 35*8 Feb. 13 4504 May 13
89*4 89*4 89 89 89 89% j Do. pref. 921 82 Jan. 10 890/0 May 17
26%4 26% 262 26% 26% 27 Columbus Hooking Val. ATol 5,120 16 Jan. 29 270A:A .1
*63*9 68 *63*2 *63*9 68 ref. 55 Jan. 9 69*/0 ar. 27
130% 131 131*8 131*8 13I*s DelawareA Hudson............... ;',538 123o Mar. 9 133*2 Jan. 18
160%162 162*9 162% 162% 162% Delaware LackawannaAWest 3,812 155% Mar, 16672 Jan. 18
*14% 154 *15 16 »15 16 Denver ARio Grande.......... 830 10*8Jan. 29 16*8May 11
47%4 47% A1% 4T% 48 48 0 3,360 32% Jan. 29 48*s May Il
*45 5] 45 45 50 Evansville A Terre HauPe 1,06i 30 Feb. 20 1%% may %é
121 121 124% 132 '128 132 Great Northern, pref 2,265 100* Jan. 28 May 18
96% 96% 95*2 95% 96*2 97 Illinois Central.. 2,141 81*8Jan. 4 98 ay
9 9*4 *9% _9*2 IowaCentraI 2,475 5%Jan. 28 10 May 13
30 30 29*2 29*2 *29 30 555 19 Jan. 31 31* May 11
20*9 20% 202 21% 21*8 2L*2Lake Erle A Western............. 9,429 15*4 Feb. 11 21*2May 13
77% 77% 78 78% 78*9 78% Do pre 2.747 69 Jan. 28 78% May 17
146 146  146% 147*4 147 147% Lake Shore A Mioh. Southern 3,051 134*2Jan. 2 148 May 13
*87 89 86 86 *87 89 Longlsland 320 83*2 Apr. 19 88" Jan. 5
10*4 10*2 9% *4 10 10 Long Island Traction 3 ar. 25 %:3L 8 Apr. ﬁ
58*8 58% 58% 59% 59  59% Louisville A Nashville... , 46% Mar. 12 10>2May e
9% 9% 9% 9% 10  10% Loulsv New Alb. A Chi ago 13618 6 Mar. 6 10=>May
264 27% 27 28*4 28 28's - pref. 10,591 20 Jan. 4 2 08 May 13
115%*9 118 116 117  116*2 177% Manhattan Elevated, oonsol.. 15,150 104 Jan. 2 %%0//0 May 1(75
101*4 101% 101% 102% 102*8 102% Michigan Central.................... 5,145 91% Mar 4 7o May
32*2 33 335 332 33% 33% Minn.A8t.L.tr. reots, aii pd 1,400 2572 Feb. 18 33% May 17
*57 58 57% 58*4 58% 5'% Do pref. .tr. reots., allp'd 2,160 46*2Jan. 19 58(& May 14
17%¢ 17% 17% 17% 17% 17% Missouri Kansas A Texas.. 45 12% Jan. 30 18% May 11
31 32 3% 32% 32*4 32% Do pref. 14,473 21*2 Jan. 29 338 May 8
28*4 29 28 29%4 29*8 29% MissouriPacific . 30,289 18% Mar. 11 29% May 17
20 20% 21 21 21 21 Mobile A Ohio............. . ,750 13*2 Mar. 20 %45/Iay %g
Nashv. ChattanoogaASt. Louis . , 640 Jan 29 2 100 I\/Elm 18
100*8 100% 101%104  102*2 103 New York Central A Hudson. 2,741 92*/0 Mar. 1! e May 8
16% 17 17%4 18*4 17% 184 New York Chicago A St. Louis 10,075 11*2 FFeb. 20 4 May
7**%2 71*2 *70 72 1stpref. 137 65 Apr. 23 71*2May 15
307 3%4 32% 334 33 34*4 Bs 2d pref, 4475 24 Feb. 21 34%4 May 17
12%2 13*2 %g %g% *%%*4 13% New BorkLake Erie AWest'n 17,%8 lg 4 'I;/Ie%r. 22 30 0 ay Y 13
28% 29 . 5
40%4 42 41 42% 42*8 42% N.Y.AN.E.,tr. reos.all s F pd 18524 29 Jan. 29 2351’ 8May 13
201 .... 201 *201 New York New Haven A Hart 1930 Mar. 20 9*4IVP 13
17% 18*4 17% 18*2 18*4 18% New York Ontario A Western 19,925 150A) Jan. 3 12% 3 ay 51
13*4 13% 13*4 13*2 13% 13% New YorkSusq AWest.,new 6,639 11% Mar. 22 2250 Jan.
36% 37% 36*4 37% 37% 37% pre 5,330 34 Feb. 26 4%*% f\/lan %g
5%  4*2 4% 4% 5 NorfoIkAWestern .................. 6,285 2 Mar 2 Ma
"""" 17 17 Do pref 1705 9% Mar. 19% Jan. 18
64 6% 644 7*8 6% 7+2 Northern Pacific............. 43,085 2*2Jan. 28 _88May 13
23 24% 23 244  23*4 24% Do pref 19,759 13 Feb. 27 %7*2 Ma 1%
13 13 e 13 8h|0 SOLsztheLl\'r;\.l ............ P g%o lg I\A/Ig%/ 14 13 ng 3
* 26 29 i *2 Oregon avigation Co ) . 8
L % S 30 %88 %8 Oregon S Line A Utah North 510 8% Jan’ 29 92 May 13
62 6% 62 6% 6% 6% Peorla Decatur A Evansville ,36 5 Feb. oA Ma 13
18%2 209 18%4 19% 19% 20% Philadelphia A Reading....... 86,352 7*a Mar. 22*21 May i3
203 21 2072 20% 2L% 21% rlttsburg Cinn. Chic. Ast. L 7,901 15 Jan. 12 & May 13
51% 52*4 *52 53 53 53 pref 1,386 43"8Jan. 30 126 3 a 2
157 ... »157 157 ... Plttsb Ft Wayne A Chicago 157*2 Feb. 33%2 Jan 3
«9*2 31 30 30% 30 30 Pittsburg A Western, pref.. 2,724 28 Apr. 17 19 Man 3
17 174 174 19 Rio Grande Western.............. 2.705 15o Apr. 16 1Y ay 7
113 114 '113*2 114 114 114 Rome Watertown A Ogdensh 109 112*/0 ay i) Nx’lzm. %
*46 47*2 46% 474 47*4 47*4 St. Louis Alt. A Terre Haute, 1,200 35*2 Feb. 15 fed May 1
6% 6% 6% 7 7*8  7*4 St. Louis Southwestern.......... 12,784  4*4Jan. 25 15+8 Ma 17
13% 14% 14 14% 14% 15*8 Do pref 17,391 8*2Jan. 29 ng 1a
30% 302 *27 30 29 30 StPaul ADuluth........... 1685 18 Feb. 5 25 W&y ¢
95*2 95*2 *90 95 *90 95 Do pre f 135 90 Feb. 4 118% May 15
115*4 116% 115*2 115*2 118 118 St. Paul Minn. A Manitoba.. 505 104D Mar. 81765 May 13
19% 20 20 204 20*8 20% Southern Pacific Co 3,780 Gfa Apr. 17 o May .
13% 14*2 14 14% 14% 14% Southern voting trust, oertif. 31,722 82 Jan. 29 41*211 May 11
39% 40% 39*4 40% 40% 40% _Do., pref. voting trust, cert. 25432 2972Jan. 20 f%4 Viay 12
12*4 13 12% 13*4 13*8 13*2 Texas A Pacifi0................... 53,362 808 Jan. 30 40/0 May 12
4%4 4x2 4 4 *1% ~4*4 Toledo Ann Arbor A N. Mioh. 2,661 % Feb. 14 a Jany 11
*45*0 48 *45*2 48  *45%2 48 Toledo A Ohio Central............ 41 Jan. 14 & an. It
*78 81 *78 81 *78 81 Do . pref 73 Jan. 14 8, Mar. 21
15 15% 15 16 15 16 Union PacifiC............... 8,998 1% Mar. 14 1lgVay 11
7 7 7% 7% 7*2 7*2 Union Pacifio Denver A Gulf. 4,495 34 Feb. 11 ZMay 14
82 8% 82 9 98 9% W abash........................ 22,607 3% Mar. 6 ~2Ma
18% 19% 18% 20 20  20% Do pref. 63,745 12%Jan. 29 ig */31 May 112
13% 14*2 13% 14*2 14% 14% Wheeling A Lake Erie............ 76,571 _8% Feb. 28 Aor4May 14
45*2 48 46% 46% 46% 47*%2 Do pref. ,229 35* Feb. 25 6% M Yy 12
*6 6% *6 7 6 6% Wl\lllse (:elnI Co.,voting tr. I(ztfs 2,940 2*2Mar. 1 0 May
iscellaneous Stocks "
29  30% 29% 30*8 30 American Cotton Qil Co..... 8,598 18*4 Feb. 13 980/2 May %g
79%2 T99 76 76 76% 76% Do pref. _ 2,391 62* Feb. 18 119 0 May 17
115% 117 116*4 117% 117*2119 American Sugar Refining Co. 214.112 86*2Jan. 3 3 1008 May 1
99% 99% 99% 99% 100 100*8 Do pref. 3.73 9004 Jan. 107% May 17
105 107*2 106% 107*2 106*4 107% American Tobaoco Co--------- 34,312 84*@ Feb. 21 1120/0 May 1
11 112 112% 112% Do ref 1.356 103*2 Feb. 27 78*31 Jaa]y i
73*2 75 4% 75 74% ~75%2 Chicago Gas Co, trust reo’ts.. 164,179 70 Mar. 5 e van., 42
141 142 143 144% 144*2 145*4 Consolidated Gas Company.. __ 6,754 126* Jan. 29 el ay 1
22%Q9 2305 22*2 23% 23*2 24% DIs.A C.F.Co.,tr.ctf. all'ins. pd 316,055 1302 Mar. 20 Ly Mg|¥ 1
33% 34% 34*8 34*2 34 34% General Electric Co 0,59 25*A7 Mar. 4 A 0 Mar. 23
34% 35% 34*2 35% 35 35*2 Natlonal Lead C . 25,222 26*2 Feb. 16 31 M 15
90 90% 90 90% 90*2 91 pref 4,696 7804 Jan. 28 7 ng 1L
5% 6 5% 6% 6*8  6*2 North Amerlcan Co.. 28.539 2% Jan. 30 1o M y 3
*10 12 *g% 102 9% 10 Oregon Improvement Co-— 969 8 Mar. 8 JezMar 2g
26 27 26%2 27 27  27*9 Pacific_ Mail................... .. 13,2656 20 Jan. 26 2ot Ay 10
172*2 *172 173 Blpe Line Certificates.......... 95*2 Jan. 4 57 May 3
174" 174% 174 174 174+ 174% Puliman balace Car Company 2426 133 9280 (2 “gguq Aoy 1
67*8 678 *66% 67*2 *67  67% Silver Bullion Certificates... 70,000 89, Jan. 10 834 \pL 7
23 24 23*2 24*2 24*2 26 Tennessee Coal A Iron..-—---- 4134 an Y y 16
80 80 85 85 *80 pref 740 Apr. 17 S*ZJaerlty 2
4% 5% 58 5% 5 5% Unlted States Cordage Co... 32, 638 2% Feb. 11 155 4
6% 8 7 8 7%2 3 pr ef 15’650 5 Feb. 11 249% N;Ijlg 3
200 20% 20 21% 20% 21*9 Unlted States Leather Co... 17,936 _7 Feb. 27 e vay 2
90%8 91 91 92 92 9% pref 10,722 58 Feb. 27 73 LAY o
40 41*8 40 41% 40% 41 Unlted States Rubber Co— 7,160 38% Mar. 5 25, 8 15
91*2 92% 91% 93 920 93*4 Western Union Telegraph... 31.278 86 Jan. 29 y
1EX rights.

*These are bid and asked; no sale made.
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MW YORK STOCK EXCHANGE PRICES (Continued)—UVAC2TF.B STOCKS.

. ) Hay 17. Range (sales) in 1895.
inactive Stocks
Flndicates unlisted. Bid. Ask. Lowest. Highest.
Railroad Stocks.
Albany & Susquehanna__ ....100 170
Balt &0O.S. W. pref., new......100 11 13 6 Apr. 12 May
B IUevllle <eSoutn. 111 pref......100
Boston & N. Y. Air Line pref..100 101k 103 101k Apr. 103 Feb.
Brooklyn Elevated H................. 100 16 I 17
Baffalo Rochester & Pittsburg. 100t 203g 22 19 Apr. 22 Jan.
Preferred..........c.ccoovoeiniiiinnn. 1001 60k 58 Jan. 60 Apr.
Burl. Cedar Rapids & Nor.. 45 May 45 ay
Cleveland & Pittsourg.... 156 Jan. 1571« Jan.
Des Monies & Foi | Dodg 10 51« Feb. 10 May
d . 0 Jan. 40 May
<« 21 Mar. 6% Apr.
Mar. 13k Apr.
9 Apr. 171« May
45 34  Apr 45 May
. . . Feb. 2 Ma
Preférred trust rents... 2% 1i8 Feh. Jan)./
Houston & Texas Centr 3is Mar.  3is May
Illinois Central leased line 100 1. 86 May 88 Jan.
Kanawha & Miohigau..... 1100] © 9_ 10t« 8k Feb. 10 C{)r.
Keokuk & Des Moines. 100 4 Jan. 47 Mayf
Preferred........cc.oooiiiiice 1000 15 131« Mar. 151« Jan.
Louisv. Evansv. & 8t. L. Cons. 10
Louisv, 8t. Louis & Texas........ o 1 Ik Apr.  I*<Apr.
Mauoning Coal.... 50 115
MPreferIred...._.I:... s 2 831¢ A
etropolitan Traction”.. « Apr. 103 Jan.
Mexican Central............... 1 1318 8. NEII’. 13is May
Mexican National tr. ctfs........ 100 lis Ayr. 4 May
Morris & Essex___......... 50 156 Feéb. 164 Jan.
New Jersey & NI'Y .. .100
Preferred.......... ......... .100
N VY. Lack. & Western .100 116k Jan. 118 Feb.
Norfolk & Southern . 100 Gi 65 pr. 65 Apr.
Peoria & Eastern.......... .100 I« 6 2 Jan. 51« May
Reasselaer & Saratoga.. 100 180 185 180 Jan. 183 @Pr.
io Grande Western pref........ 100 : 43 45%" 30 Mar. 45% May

*No price Friday; latest price this week.

SECURITIES. Bid. Ash. SECURITIES.
Alabama—Class A, 4 to 5 1906 106k Missouri—Fund...........
Class B,5s 06 North Carolina—®6s, old
Class C, 4s.. 96 Funding act
Currency fu 1920 96 New bonds,
Arkansas _6s,funa,Hol. 1899-1900 2 10 Chatham RR .
do. Non-Holford 150 N Special tax. C
7s, Arkansas Central RR 1 10 Consolidated 4s
Louisiana—T7s, cons..... BS.ciiiiii
Stamped 4s..........
New oonols 4s.... 95 97 6s.non-fund___

tActual sales.

865

( XIndicotes actual sales.)

NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS MAY 17.

New York City Bank Statement for the week ending
May 11, 1895, We omit two ciphers {00) in all cases.

BANLE
(00s omitted.)

Capital Surpl's Loans,

Specie. Legais. Deposits

Inactive Stocks. May 17. Range (sales) m 1895,
If Indicates unlisted. Bid. Ask. Lowest. Highest
Toledg St. L. &K Ci 100
oledo St. L. ansas Ci . 7 7 Ma 7 Ma
Tilscellaneous stocks. Y Y
. .100 145 150 140 Jan. 148 Apr.
American Bank Note Co If 37 40 37 May 37 l\/ﬁiy
100 114 118 109 Feb. 116 May
100 92 89 Mar. 96k May
50t 201« 21% 13 Mar. 24 Jan.
100T 3k 3k Ik Apr. 3k May
%88 89 Feb. 95 Jan.
Colorado Coal & Iron Devel. .100 t 7k 4 Mar.  SBMay
100 1T 25k 23k Mar. 27k May
.100 + 70 50 Feb. 70 May
1007, 7k 7k 2k Jan 7% Mar.
.100 J152k
100 30 35 28k Qpr. 33k Jan.
.100 t 99k 94k Mar. 102 Jan.
100 45k Feb.
.100 30k Feb.
100 t 29kl 8016 23k Jan. 30k May
. i 189 81 Mar. 8938 May
Lehigh & Wilkesbarre Coal
.100 55 70 50 Jan 50 Jan.
.100
mo
.100 t 54 54k 39k Mar. 56 May
100 251« 26 17% Jan. 25% May
1007 10 e 5 Jan. 12 May
.100 7% 9k 6 Jan 8k Apr.
100 10 12 8k Mar. 8k Mar.
. 50 300 Jan
100 74 76 69 Apr 69 Apr.
.100 b* 4 2 Jan 4k May
100 18 20 12% Jan. 20 Apr.
100 . UH 11% 7 Mar. 12k May
1001 13k 14k 12 Feb. 23k Jan.
100 T 4214 44 36 Mav 45 Jan.
inot 94 94k 192k Feb. 95k May
1001109 110 104 F<b. 110 Jan.
Bid. Ask. SECURITIES. Bid. Ask.
.. 1894-1895
J&J 6b.new bonds. .1892-8-1900
1914
191
3S. s [RTTTRTTR 1913 85 87
1910 102 106 1815 100
1919 124 1913 188
1Q01
1888 1% 2 6s, deferred t'st, reiJts. stamped. 6k 7

New York City, Boston and Philadelphia Banks:

Capital €
BANKS. Surplus. Loans. Specie. Legais. Deposits.i Circ'l'n Clearings.

N. York.

Apr. 13... 133.(?69.5 481823,1 65.387.0 75,493,4 503,830,5 13]%113 475%94,0
- 20... 3.669.5 480.721.4 66.637.8 80,573,5 510,185,3 132170 560.332.4
©27... 133.669.5 480,504,6 68.203.9 86,216,9 516,600,5 131998 5/4,936,9
* 4... 133.669.5 484.912.4 69,728,2 89,254,9 520,988,1 131979 664.607.4

'I\B/Iggt%rji”* 133.669.5 488.928.5 69.440.0 90,088,3 537,832,8 132380 661.301.5

Apr. 27... 69.351.8 163.793.0 10.594.0 5,575,0 149,591,0 7.304.0 93,050,6
lay . 4... 69.351.8 163.671.0 10.608.0 5,501,0 151,729,0 7.393.0 104,141,4

Phi|al£'" 69.351.8 163.826.0 10.569.0 5,503,0 153,305,0 7.366.0 96.914.4

Apr. 27... 35.810.3 101.988.0 29.502.0 100.614.0 5,996,0 64.708.4
ay 4... 35.810.3 103.318.0 29.158.0 101.154.0 6,025,0 71,111 4
“7 11... 35.810.3 103.564.0 29.523.0 101,502,0]6,047,0 64,502,1

* We omit two ¢iphers in all these flgwes. t Including for Boston and Phila
del&na{?\e item % Atie to other banks 9

Miscellaneous and Unlisted Bonds:

Miscellaneous Bonds. Miscellaneous Bonds.
Boston Un. Gas tr .certs., 5s. Metropol. Tel. & Tel. 1st5s..
Brooklyn W. & W. 1st.fq., bs. a07»sa. Mloh.-PenlIn. Car 1st5s......
. Jud. Yds.—Col.t.g.,5s Mutual Union Teleg.—6s g..
C. & . ga, 95 a N.Y.&N.J. Telep. gen. 5s.. .
. 6s Northwestern Telegraph—s. 110 bj
Col. & Hock. Coal & I—6ssg People’s Gas <tc.gls g. 6s.
Cons.Gas Co..Chio.—Istgn.Ss ]fﬁ . Co., Chioago.... 52d §. 6s. T06%b.
Consgl. Coal oonv. 6s............ TSt CONS, 0. BS..iceeri weeaenseen
Det. Gas eon. 1st 5s Pleas. Valley Coal st g. 6s.
Edison Elec. 111 Co.—1s 108 a South YubaWater Co.con.6s.

Jo _ of Bkl¥n , Istbs.... Sunday Creek Coal 1stg. 6s.. 98 b.
Equit. G.-L.,N.Y., oons.g. 5s. U. 8. Leather—S.f. deb.;g.,0s 113 b
Equitable G, & F.—1st 65 95 b. Western Union Teleg.—/=>. 107 . b
Henderson Brldge—lst g.B5. 112 b Wheel L.E.&Piit« Coal Ist5s 64 i«b
Illinois Steel deb. 5s............ nlisted Bonds.

Non-oonv. deb{_?s Comstock Tunnel—no. 4s.. 10 b
Manhat. Beach H. L. g.4s. 48 b Mem.&Charleston—Con 7 g.

Note.—* b” Indicates prioe bid; “ a” price asked. * Latest price this week
Bank Stock List-Latest prices thisweek. (*Not listed.)

Bank of New York.. $2,000,0 $1,988,0 $12,950,0 $1,280,0 $2,000,0 $12,4i0J
Manhattan Co......... 2.050.0 1,957,5 13.3920 1.1380 3.804.0 15.351.3
Merchants'.. . 2,0000 9290 9.806.8 1.429.3 22040 11.860.3
Mechanics’ 2,000,0 2,122,2 9.170.0 907.0 2.263.0 ~8.903.0
America 3.000. 2.149.8 18,0008 2.761.7 4,986,6 22.456.8
Phenix 1.000. 409,9 4.440.0 4340 755.0 4.211.0
ity .. 1,000,0 3.042.0 18,031,8 7.757.0 2.335.5 24.144.8
Trades| 7500 _ 1003 1.801.0 323. 154.2 1.8395
Chemical ... 300.0 7,/H4,4 24.811.7 28899 7.624.1 27.869.7
Merchants’ Exch'ge = 600.0 1402 3.8985 '769.5 505.1 4,429,9
Gallatin National.., 1,0000 1.0404 04503 4737 17453 59715
Butchers'&Drovers 300.0 2048 15381 1584 3006 1657.1
Mechanics' <sTrad's 400.0 4058 2505.0 3150 260,0 2.510.0
Greenwich...... . 200.0 179.7 1.074.7 1331 193.1 1.0385
| eather Mann s 6000 4838 3.090.0 2312 021.1 2.779.3
Seventh National... ~ 300.0 1075 17395 2022 2300 1.903.6
State of New York.. 1.200.0 502.3 2.911.9 141,9 826.5 2.453.4
American Exchange 5.000. 2.389.8 24.018.0 12580 5.767.0 21.496.0
Commerce............... 5.000. %%32 22,020,2 419.8 5.385.1 19.335.3
R 1.000. .998. 0,132,0 1.094.1 4622 5.695.1
Mercantile 1,000,0 9427 7.090.0 1571.3 1.2251 7.881.2
Pacific 422,717 4734 23517 587.7 5259 3.222.8
R b 1.500.0 920.0 11.8055 1.361.2 169.68 13.582.7
450.0 9844 50709 902.9 6.106.9
200.0 2040 21853 237.6 2277 29444
7000 5043 5497.1 6002 649.3 5.384.3
1,000,0 1.801.7 14.930.7 3,9051 1.199.7 18,1112
500.0 3384 2.805.0 '400.6 460.8 2.972.0
600.0 3791 2.894.1 5385 2976 3.353.2
500.0 2742 23427 1325 7269 3.095.3
Market & 7500 8083 4.100.1 405.0 7884 4.356.3
Shoe < Leather.. 1,000,0 103 2.8740 3290 510.0 3.093.0
Corn Exchange.. 1,000,0 1.1335 9.080.0 1.577.6 980.0 10.283.4
Continental. 1,000,0 2017 4.151.8 963.3 7574 54132
Oriental...........] ... 300.0 411.0 _1.890.5 209.0 382.0 1.880.0
|mPorters’éTraders 1.500.0 6.404.7 22.391.0 3.489.0 2.050.0 22.111.0
Park........0...... . 2,000,0 3.080.7 24.807.5 2.999.1 6.260.1 29.816.4
East River ... 250.0 137.2 1.083.0 110.8 190.9 982,5
Fourth National 3.200.0 1.977.0 19.007.5 1.871.8 3,330,5 20,146,3
Central National~. 2,0000 5131 9.173.0 1.37/2.0 2.409.0 11.256.0
Second National.... 3000 5842 52140 9460 14470 6.929.0
Ninth National...... 750.0 _308.0 3.493.0 5111 732.7 4.019.4
First National........ 500.0 7.197.1 20.098.0 54530 1.842.0 26.122.0
Third National...... 1,000,0 2015 9.101.3 2.003.0 1.283.8 11,202,6
N.Y. Nat. Exchange 300.0 1181 1.453.8 166.9 2616 1467.8
Bi we\lfy .................... 2500 5480 2.703.0 457.0 3400 2.954.0
New York County.. 200.0 5097 29805 705.1 109,3 34212
German American.. 750.0 2043 2.965.3 312.4 511.6 _2.9454
Chase National........ 500.0 1.146.1 15,990,3 1.826.7 4.231.8 20,356,2
Eifth Avenue......... 100.0 1,020,3 6.537.6 779.6 1%&2% 7.510.5
German Exchange..  200,0 0472 2.810.3 340.2 . 34355
Germania.............. 200,0 0143 3.161.0 482.0 3579 3.836.3
(Jolted States. . 500.0 5287 5.105.6 682.3 1.053.8 6.202.7
Lincoln.. 3000 5100 4.821.6 10145 21144 6.963.0
Garfield 200.0 5599 4.069.8 934.0 7035 5.352.0
fth 200,0 3005 1.865.8 213.9 3009 1.961.0
3000 7733 4.6022 8236 11572 6.006.5
2000 2970 2539.0 2520 524.0 2,828,0
. 500.0 2103 5469.0 4020 1.903.0 7.150.0
3 200.0 3403 1.805.0 240.0 295.0 1.090.0
Western National.. 2,1000 2159 92346 9498 15530 9.443.9
First Nat. Brklyn.. 300.0 808.7 4.486.0 1.101.0 657.0 4.968.0
ReRtsnagtonal- 5600 3360 &0L33 sal3 25038 5475
nign ... 1,200, ) .053. . .200. .674.
Libertv Nat Renk. 6000 1192 16374 200 <5965 15363
N.Y. Prod. Exch'ge. 1400, 313.0 36051 443.7 320.7 2.770.9
Tota.. ... 62.622.7171.046.8 488.928.5 69.440.0 96,088.3 537.832.8

BANKS. Bid. Ask. BANKS. Bid. Ask. BANKS. Bid. Ask
Am. Exoh %gg %8 G A ﬁg 125 Il\lsai%ﬂ\}\'féia" ﬁg
m. =X ermanAm. N. America, 135 150
Broadway... 240 260 Germania.... 300 Oriental__ 200 235
Bntchs’'&Dr. 150 160 Greenwich.. 100 Pacific... - 5 ...
%%8 125 %8 340 ark....... 275 300
Chatham...... 350 0 Im.&Trad's' 5ftQ 550 Phenix....... 112 125
Chemica 4100 4800 Irving......... IdD° 150 Prod. Ex.*.. ...
City........ — Aigg 150 Leather Mfs’ %E’g 180 ggggglgll%_ %(538 %gg
182 190 Market*F I%?g %gg 30
Commerce... 3%5 a:] et* Fu %% o ghoa’: Le'th 1%8 101
Corn Exoh.. 280 300 Mohs' &Trs’ outhern... _
East River.. I35 150 Mercantile.. 160 190 ?EatgofN.Y. 105 115
ll%th Ward... 200 Merchants'.. 131 138 Ira 105 )
Fifth Ave.... 2500 Meroh'ts Ex. 114 125 Tradesm'n’s 95
Fifth*. - 411(1)(0) 465
i ..S.1. Nassau— ... 150 165 Un'd States 180
'izlishté\ltrgetl.. 14125 New York.. 225 237 Western— 111
180 190 N.Y.Conty- 540 -.... West Side.. 280
Gallatin....... 300 N.Y.»at.vy TOO 19«
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BOSTON, PHILADELPHIA AND BALTIMORE STOCK EXCHANGES.

[Vor.

LX.

. i — er Centnm Prices. Sales i
Active Stocks. Share Prices —not P of the  Range of sales in 1895.
TIndicates unlisted. Saturday, Mondag, TuesdaX Wednesday Thursday, Friday, Week,
May 1 May 13. May 1 May 1 May 16. May Shares. Lowest. Highest.
Atch. T. &8. Fe (Boston).100 6 8s 9% 8%R 9 % S7. % 8% 8% 8% 79,098 3% Jan. 30 9916May 11
Atlantic & P 0 £1'87%2'CO  1*50 1-87% 1-75 175 *1*37%,. *1 1%, 2,865 '50_Jan. 23 2 May 13
Balt|m0re&0h|0 (B"alt)\OO 2 64 64% %63 64 62% " 62% 63% 63% 328 49BMar. 8 65 Jan 21
Balt, City Pass'ger 25 *7113 73 ié *71 72 89% Mar. 11 72% Apr. 22
Baltimore Traction * 25 e 17% 18 18 18% 18 18% 18 13% 18% 5,013 14% Jan. 28 18% I\/Eiy 14
Baltimore Trac’ nH(PhII;. 25 2 17% 18% 177 18% 17% 18% it 18% 12,010 14% Jan. 30 18% May 14
Boston &AIbanP/ (Boston). 100 208 208 208 208 *208 208% 208% 208 ... *208  208% 7 206% Mar. 13 210% Apr. 22
Boston & Lowell = * 100 - 204 204 204 204 *204 204 204 203% 203% 33 196% Jan. 2204 May 13
Boston & Maine ~ * 100 168% 169 169 169% *168 169% 169%170 16978 170 169%170 284 160 Jan. 2170 May 15
Central of Mass. ~ * 100 15 16 15% 15% 16 r... *15% 15% 981 5 Apr. 13 716 May 13
Preferred . Ioo 9&5 98 59% 60 60% *60 56 eo 57  59% 1,340 48 Feb. 28 0% May 14
Cbio. Bur. & Qui L 78% 79% 78% 79% 71% 78% 78 79% 81 21,413 69% Mar. 4 81% May 17
Ohio. Mil. &St P (Phnl)loo 67 6771 66% 67% 668 67% 65% 66% 67% 68% 29,715 Mar. 9 68 May 17
Cho.0.&G.vot. “ 1% 11% 11% 11% 11% 11% 11% 11% 3,085 11% May 11 11% May 13
Cst. 8t.R oflndfl “ 100 371« 38 38 38% 38% 38% 38  41% 1668 34% Feb 2 42 Mar. 9
Electric Tracti'n 50 745« 75 74% 75 74 74% T72% 74 73% 74 1,819 Apr. 22 87 Jan. 3
Fitchburg Fref (Boston). 100 90 90 90 90 90 90 89% 89% 8978 891 89% 89% 424 82% Jan. 11 90% May 8
Lehigh Valle Phila.). 50 37 39 38% 39 38 38% 37 37% 36% 37 38 38% 6,937 27% Mar. 8 39 May 11
Maine Central Boston). 100 133 133 133 133 *130 132 99 125% Jan. 7 133 May 13
Metropoi'n Trac.If (Phil).100 96% 97 96 96 95% 95% 96  96% 4,360 Apr. 2106% Jan. 3
Mexican _Cent'l (Boston 100 I 13 13% 12% 13 11% 12% 11% 12% 12% 13% 13.940 5% Jan. 31 "13% May 7
N.Y.&N.E. tr.rec.§ 100 43% 43% 41% 43 40% 41 407 42 42% 43 6,207 29 Jan. 29 45 May 10
Preferred tr.reo.§ “ 100 80 80 80 81 80 80 78 79 78% 78% 79 79 1,615 59% Feb. 8 81 May 13
Northern Central (Balt.). 50 69 “68 6 *68% 70 4 Jan. 29 68% May 2
Northern Pacific ( hlIa)lOO 6% 7% T 6% 7% 6 6% 6% £ 6% 7% 40,364 2% Jan. 30 7% May 13
Preferred 25% 25% 25% 25% 23% 24% 23% 24% 24% 249 3.057 13 Feb. 27 250 May 14
Old Colony.. (Boston) 100 179% 179% 179 178% 179  178% 178% 178% 178% 178% 178% 77 L78% Jan. 9 180% Jan. 18
Pennsylvania... (Phila;). 50 Qo 23 D2 52%  52% 5% 52% 52% 52% 52% 3,705 48%Jan 30 53% May 10
People’sTraction 60% 59% 61 50% 59% 59% 60% 60% 60% 9,731 43% Jan. 26 May 13
Phila. & Reading. 50 10 10 103'8101311 iUOialo 9% 103« 99 9% 913le 103,6 126,836 3i318Mar. 10 316May 13
Philadelph, Trao,  “ 83% 84 83% 84% 83% 84 83% 83% 83% 85 82% 83 6,285 76 Apr 99% Jan. 2
U'\;Iuon Pﬁlelc (Bogtton) 1500 16Sa 168 16% 16% 16% 16% *15 15% 15% 15% *150 15% 617 8 ar. 12 17% May 10
Iscellaneous ock
Am.Sug'r Refin.1IfBoston)___ 114% 116% 115% 117% 116% 117% 115% 117  116% 117% 117% 118% 42,173 86% Jan. 1187 May 17
Preferred........ 99% 99 99% 99% 99% 99% 99% 99% Q9% 997% 99% 100 1,921 90 Jan. 100 May 1
Bell Telephone.. ~ * 100 194 195 194 195 195 199 196 L97% 197 1908 197 197 2,03 199 May 14
Bost. & Montana.  “ 25 48 48R .49 A6 48% 49% 47% 48% 46% 47% 46  47% 18.746 33% Jan. 2 49% May 13
Butte & Boston.. 25 1% 15% 15% 16% 14% 15% 14% 15% 14 14% 14 14% 18267 9 Mar. 12 16% May 13
Calumet & Hecla  “ 05 ... 285 300 292% 297% 295 295 205 205 202 202 329 180 Mar. 12 300 May 13
Canton Co.......... ( aIt)lOO\ *68 75 *68 1 %68 70 67% May 91% Jan. 16
-Consolidated G 63% ... 63% 6334 161 63% 61 61% 60% 60% 60 60% 1,085 B0 May 17 65% Jan. 2
Elec.Stor. BatyIT(Phlla) 100 30 30, 29 ... 29 29 100 28 Jan. 21 34% Feb, 13
Preferred 30 T 29% ° . 29% 30 28 Apr. 5 32% Mar. 18
Erie Telephone.(Boston). 100 56% 57% 58 59 58% 59 " 58% 59 58  58% 57 57 3,518 45% Feb. 13 59 May 13
General Electric. 100 337% 34% 3378 34% 34% 35% 34  34% 34% 34% 34% 34% 8,044 25BMar. 4 37% Mar. 25
HiPreferred........ 100 *64 65  *64% 65% 65 65 64% 64% 64% 64% 93 60 Feb. 5 70 Mar. 23
LamsonStoreSer.  “ *24% 25 24% 24% 25 25 25  25% 25 5 24% 25 431 22% Feb. 28 25% Apr. 16
Lehi’h Coal&Nav, (Phila.) 50 46% 48 48 48  *48  48% *47% 48 47% 4T% 47  47% 494 40% Mar. 8 49% Jan. 5
N. E. Telephone (Boston).100 *69 70 70 70 70 0 70 70 70 0 69% 69% 65 66 .Feb. 15 72  Mar. 28
Un|thasIm\> |(Ph||a) 50 71% 71% 71% 71% 70% 71 71 71 70% 70% 1,452 67 Apr. 2 72% Mar. 9
Welsbach Light 5 5 45 44 4 44% 45 44% 44% *44  44% 44 1,238 36 ar. 28 46% Mar. 9
West End Land.. (Boston) 3 3 3 3 2% 2% 2% 2% *20% 2% 2% 2% 1,305 2 Jan. 30 3316May 9
5 All instalments paid,  j *Bid and asked prices; no sale made. 1li Lowest is ex dividend.
Inactive Stocks. Bid. Ask. Inactive stocks. Bid. Ask. Bonds. Bid. Ask.
Prices of May 17. Boston United Gas, 2dm. 5s..1939 91% 91%
Atlanta & Charlotte (Balt.).100 95 Burl.&Mo. River Exenpt 6s, J&J Persdomen, 1stser.,5s.1918, Q-  101% ......
Boston & Providence %Boston .100 265 Non exempt [ 1918, J&J T omEmEmInEEOESE e L 117%
Camden&Atlantiopf. (Phila.). 50 plain4s.... ... 1910, J&J 102
Catawissa 50 70  70%
1st preferred.. 501 , 36 37
Central Ohio (Baltg 50 49 51 , 22% 23
Chicago & West Mich.(Boston 1001 20 Chic. Burl.& Quincy 4s..1922 F&A 3d pref. income, 5 g, 1958, Feb. 177 17%
Connecticut & Pass.. 1001138 140 lowa Division 4s.......1919, A&O 117
Connecticut River 100 248 260  Chio.&W.Mieh. gen. 5s, 1921, J&D 125%
Consol. TractofNJU(Phlla) 100  29% Consol, of Vermont, 58.1913, J&J 117
Delaware&BoundBr. 100 Current River, 1st, 55..1927, A&O Improvement!)!. 6 g., 1897, A&O 102%
10015 17 Det. Lans. &Nor'n M. 7s. 1907, J&J Con.M.,5 stampe ,1922'M&N 97
Preferred. 106 43% 4 Eastern 1st mort 6 g,1906,M&S.. Terminal 55, g........ 1941, Q—F. .
- 20 62 63 BTee.EIk.&M.V., 1st, 68.1933, end. Phil. Wilm. & Balt., 45.1917, A&O 100%
Preferred if............. 50 70 7 KC C&S rmg 1st 5g 1925 A&O Pitts. C. & St. L., 75s....1900, F&A 115 115%
Hunt. & Broad Top.— 50 33 3B Ko .con. Bs, 1928 Rochester Railway, oon. 5s ..1930 103  103%
Preferred................ 50 53 54 kc Mem &Blr 1st 25 1927 &8 8ohuyl.R.E.Side, 15t 5 g. 1935 J&D 109% 110
Kan. C'yFt.S. & Mem. (Be 100 17 17% K. C. St. Jo. &C. B., 78-1907, J&J Union Termlnal 1st 55 .......... F&A
Preferred 100 50 60 | 'Rock &Ft. Sy 1st,75..1905, J&J Bon tﬁ
Little Schu IR" --------- (Ph"a) 20 . 64% [ouis., Ev.&St.L. 1st,69.1926,A&0 Ao Charl e 1907, J&J 122 123
Mine Hill 50 66 7 2m.,'5—6 1936,A&0 Baltimore Belt, 1st, 5 , M&N 101% 101%
Nesquehoning v al - 50 54 Mar. H. & ORt. 6.7 1655 ALO Balt. C. Pass. 1St 55....1011, M&N 11.4% 11500
North American Co.. 100 5% Mexican Central 49 1911, J&J Balt. Traction, 1st 55..1929, M&S 108% 103%
North Pennsylvania. 50 81 1stoonsol.ineomes, 2 g, non-cum. Extern impt. 6s__1901,M&S 103
.100 8% 8% 2dconsol, incomes. 3s, non-cum. No. Balt. Div., 55.7.....1942, J&D 108% 108%
) : 20 2 N.Y.&NEng, 1st, 78, 1905, J&J* Baltimore & Ohio 4g., 1935, A&O 102%
PhiladeL & Erie. 50 725 1st mort. 68S... 1905,J&J Pitts. & Conn., 59- 925 F&A
. 100 2% 3 2d mort. 6s... Staten Island, 2d, 5 §.1926, J&J
Preferred 100 70 72 o den &L C..Con.6s5.-1920, A&O Bal.&Ohio S.W..1st,4%g. 1990 J&J 109%
Southern.... 14%  14% 1920 CapeF.&Yad.Ser.A.,60.1916,J&D 78 8o
- Preferred... ! é%u ég% ’ F&A §101 1916, J&D 28 &
. o . 8, Series C., 6 . , 62%
Preferred. 20 90 onds —Phgage?mg Cent. Ohio, 4% g 1930, M&S 103
-100 233 234 Allegheny Val. 7 3-10s, 1896, J&J 103% 104  Cent. Pass., 1st 55......1932, M&N 110
sWest Jersey................. 20 Atlantic City 1St55g 1919, M&N 99 City & Sub., 1st5s........ 1922, J&D 110 110%
West Jersey & Atlan.  * 50 Belvidere Del 65,1902, J&D 111 Chari. Col.&Aug.ext.5s.1910, J&J 106% 107
Western N.Y. & Penn 100 8% 9 Buffalo Ry. con. 1st, 55......... 1931 104% Col. & Greenv., 1st 5-68. 1917 J&J 108% 109%
Wisconsin Central...(Bos =~ .100 6 6 Catawissa, M., 7S,........ 1900, F&A 113 114 Ga.Car. & Nor. 1stsg 929,J&J "83% 84
. Preferred................. . 100 25 Choc. Okla. & Gulf, prior lien 6s.. 104 Georgia Pac., 1st 5-65...1922, J&J 111 111%
Worc'st.Nash.&Roch. 100 120 125 Citizens' St.Ry.of Ind.,con.5s.1933  89% North Cent. 6s. 113 114
MISCELLANEOUS. Columb. St. Ry, 1st, con. 5. 1932 " 100  65...oe. . 116
Allouez Min'g, asstpdfBosi 25 <50 <75 Columb. O. Crosstown Ist 55 1933] 102% Serles A.Bg. . \ 116
Atlantic Minin Consol. Traot. of N. J 5s.1933 786 4%s ....1925 A&O 106
Bodion Land... Del. &BdBri 1st, 7s. 1568 107 pledm,& G 156 & 1&’81&8 18 1080 1997
oston Lan stM ,55.1920, M&N Pitts onnells. 1st7s 0]
Centennial M Elln ! Efnin &0 mI 1st;'65.1910, J&J. 183% Southern, 1st 5s.. 1906 '\./Jlgg 9§3s 93%
Fort Wayne Elec H stonwlle M. & F., con. 58 1924 1 Virginia Mid., 1st GS 11
Franklin Mining Hunt, & Brd Top. Con. BS. S5AZ0 106% ‘2 emren oz 1 1911 M&S 114
Frenchm'n'sBay Ld. « Lehlgh Nav. 4%s.........1914,'Q-J 110 3d Series, 65 —..........1916, M&S 111
Ilinois Steel., 2d 6s, gold.................. 1897 J&D 108% 109 4th Series, 3-4-5s. 85
Kearsarge Mil General mort. 4%s. g %—F 05 5th Series, 5 103 103%
Osceola Mining. LehighVal. Coal 1st5sy . 1933 <o 99% West Va C.&P. ist, 6 9.1911,J&J 104% 105
Pullman Palace Car. Lehi hVaIIey 1st 6s...1898, J&D 109% Weet'tN.C. Consol. 6 ¢.1914, J&J 11438 115
Pern?ylvacrjnI% Steel.. (PAiia.). 1881 g7 ) W1 3 Wilm. cm &Aug 68-1910,J&D 115
referred IT........ o sol. 6. MISCELLIANEOUS,
Quincy Mining -(Bogton). 25 118 Newark Passenger, con, Bs...1930 102 Baltimore Water 5s...1916, M&N  121% 123
amarackalng . 142 ' North Penn. 1st, 7s.,.1896, M&N 103 Funding 5
Water Pr?wfr AL 1 3%3? Gen. M. 7S......c.... g ...... 1 |%0130 J\§LJ 1123‘1% Exchange 3%s... 1939 383 1(7)%% 1%%
Westin 1ec. 9 Pennsylvania gen.6s,r. ar 32  Virginia tate 35 new
et e ny o RR T SRR e 8
on Con L5 ........ air Chesa| eakeGas 65 ..... s
At. xg)g &% F.100-yr.4g.,1989, J&J " 74% 74% Golld Tr Ad Grrernen 1913, J&1> 106 Consol. Gas, 6& ......... ' 3&D 118
2d 2%-4 ClassA..1989, A&O 26% 26% pa, & N. Y. Canal,7s...1906,J&D 126 5S,irirsscreerisen 1939 J&JOG 106%
Boston Un| ed Gas 1st 5s. 77 178 1 Con.5Seoveeeeeceeerirn, 1939, A&0O 106 109 Bamtable Ga«.'4s __ 101«
Price includes overdue coupons.  li Ublisted. i And aooraed interest.  t Last price this WitiS.
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NEW YORK STOCK EXCHANGE PRICES (Continued)—ACTIVE BONDS MAY 17 AND FOR YEAR 1805.

Olosxng e (sales) in 1895 i i

Railroad and Miscel. Bonds. INtérét Price Range ( ) Railroad and Miscel. Bonds. Intent C|!>Ors|lcneg Range (sales) in 1895.

Period May 17.  [owest. Highest. Period May 17.  Lowest. Highest.

Amer. Cotton Oil, deb 8g.1900 Q-F 112 = 110% Feb 113*2 Apr.  Pac. of Mo.—2d ext. 5s..1938 j <a‘e J * *

At Top &S F 10 Vi49, 1989978 1 7438 o2 78 2 i St <Ir. Mt.Ist ext.,58.1807 b 104 b- 103 Mar. 10672 Jam
2d 3-4s, Ig “A” .......... 1989 A e O 26 16*8 Mar. 27*4 May 20,7 Q. i 1897 Mde N 102*2b. 102 May 104 Jam
Ool.Midland—Cons., 4 g 1940 FdcA 26 17 ~Mar. 28*2 May CairoArk. <feTexas 7g 189 J @D 104%a. 97 Mar. 101*4 Apr

Atl. & Pac —Guar.,4g....1937 50 a 44*gJan. 505g Apr. Gen.R'y <tland gr.,5g. |9 1AkO . 74% Apr. ~80*2 May
W. D. income, 6s............. 1910 J & J 5% 2% Mar. 6 May MobiledOhio—New,69..1927 3 & D 119%a 115 Mar. 120*2 May

Brooklyn Elev. —1st,69..1924 A &0 101 b. 86 Mar. 102 May General mortg_age 4s 1938 Md&S 66 62 Mar. 67 Ma
Union Elevated.—6g.... 1937 M N 98%  84*2 Mar. 99% Apf. Nash. Ch. dtSt —lstTl9l 3J & J 131*aa 130 Mar. 132 Feb

Canada Southern.—1st5s’ 1908 J & J 1102 109 Jan. 111 Jan. _Consol,5Q ... 928 A o O "99*2b. “9g*2 Apr. 102 Mar.
20,55 i 913 M S 105 b. 102*2 Mar. 107 Jan. NatIStarch fg.—1st, 68. 1920 Mde N 97 b. 90 Jan. 95 Apr.

Qent. Ga -S.&W.Istoon.5s. |929 t 552 "50 " Jan. 56 May N.Y.Central—Debtext.4s. 1905 Mde N 102*2b. 102 Mar. 104*4 Apr.

Central of N J.—Cons.,75.1899 O—J I1*2b. 111*2 Feb. 112 Feb. 1st, coupon, 7S................. 3 J dc J 123*2  120*2 Jan. 124*4 Jan.
Consol., 7S.....covwrere. ..1902 Mde N *120 a 114 " Mar. 121 Jan.  Deben., 5s, coup., 1884.. 1904 Md S 107 = 105*2 Apr. 109*2 Jam
Genera] mortga e59...1987J & J 114*2 111 Jan. 114*2 May N Y & Harlem, 7s, re 1900 Mde N *115%b. 115+ May 119*2 Apr.
Leh.&W.B.,con.,7s,as'd.1900 O-M 105~ 101% Mar. 108 ~ Jan, W. €0gd..consol., 53,1922 A €0 115+2b. 113*2 Apr. 119 Jan.

“ mortga e5s.1912 Mde N 85 Mar. 92 Jan. West Shore uar 4s. 361 J & J 105% 103*8 Feb. 105BADr.

Am. Dock & Im s....1921 J ce J 112*4b. 111*4 Apr. 114*2 Jan. Y. Chic. «& L.—4g 7A O 102*2 101*8 Feb. 104*2 Mar.
Central Pacific.—Gold, 65.1898 J & J 105*2b. 101*4 Feb. 105 ~ Apr. N Y Elevated—7s. 6 J dcJ 109% 107*2Jan. 10938 May
Ches. & Ohio.—Ser. A, 609.1908 A €O 119*2 117 Apr. 121 Feb. N.Y.Lack. «W.—1 1921 3 dc J I34%2b. 131 ~ Mar. 133*2 Jam

Mortgage, 6 g.. 1911 A e 0 116% 116*2 Apr. 120 Mar.  Construction, 5s 1923 F &c A 116 b. 113*4 Feb. 116*4 May

1stconsol., Sg .1939 Mde N 1087 103*8 Mar. 109 Aor. N.Y.L.E.deW.—lst, .I920 Md S 134 a 125*2 Mar. 134 May

General4*28 J.. 1992 Mde S 80% 69*2 Mar. 8138May  2d oonsoL, 6g.. 1969 J Dt 70 1555g Feb. t71 May

A.Div.,, Istcon. 4g 1989J e J 94 91 Feb. 94 Jan. Lon Dock oonsol., 1935 A K0 12 126 ~ Feb. 131 Jam
2dcon.,49.1989J e J* 86 b. 85 Apr. Apr. N.Y. H. déH.—Con. de ctfs A &c O 139 b. 137 Jan. 141 Jam

Eliz.Lex. &BigSan.--53.1902 Mde S 98*a 95 ar. 99% Jan. N.Y. Ont. feW—Ref.4s,9.1992 M & S * 88 Jan. 92 Feb
Chic. Burl. & Q.—Con., 75.1903 J c¢ J 12078 118 Mar. 121*2 May Consol., 1st, 55, g...cccocuene 1939 J & D *112%a. 110 Feb. 112*2 May

Debenture, 5s..... 1913 Mde N ioo b. 98*6 Mar. 101 N.Y.Sus.«feW.—Istref. ,589.1937 J & J 107 a 101*4 Feb. am

Convertible 5s... 1903 Mde S 103 b. 98*g8 Mar. 104*4 May Midland of N. J., 6s,9 . 1910 A dc O 116 b. 115 Apr. 119 Jam

Denver Division 4s.. 922 F e A 96 a 93*2 Feb. 96% Jan, Norf.«feW.—100- year 55 ,0.1990 J o J 48*2 Feb. 70 Apr

Nebraska Extension, 4s. 1927 Mde N 89*2 86mFeb. 895May No.Pacific—Llst,coup., 6g 19213  J 117% 12 “ Feb. 118 a

Han. dcht Jos.-Cons.,6s.1911 Mde S 116*2 115*2 Mar. 120*8 Jan. General, 2d, coup., 6 g..1933 A &0 102*2 3178 Mar. 103*2 May
Chic. & :L’L‘L—lst s.f..6s. 1907 J D 116*2b. 114*2 Feb. 116*2 Jan. General, 3d. coup.. 69..1937 J & D 0*2  49*2Mar. 72*4 May

Consol [ 4 A &0 123*2b. 121*2 Apr. 125*2 Jan. Consol, mortgage. 5g..,1989 J o D 41%2 Jan.  42*2 Ma

General consol., 1st, 5e . 193 7M®EN 98*2 "96 Feb. 1005gApr. Col. trust gold notes, 6s. 1898 Mde N 70 Mar. 88*4 May
Chicago & Erie.—1st., 5¢.1982 Mde N 91 b. 77 Mar. 92 ~May Chic. €N."P 1st, 59.1940 A &c O t 487 t37 Jan. 149 May

INCOME. 55, 1982 Oct. 29 1434 Mar. 29 May Seat. L. S. &E ;1st, qu.b.1931 F o A 1 t38 Jan. i50 Apr
Chic.GasL.&C.—1st, Sg 1937J & J 96 90*2Jan. 96 May No. Pacific e Mont.—5g..1938 M @& S 20% Mar. 41 ay
Chic. Mil.«fcSt.P.—Con. 78.1905 J e J *124*ab. 125 * Feb. 128 May lio. Pacific Ter. Co.—6g...i938 J dc J *102 b. 96 Jan. 102*2 May

1st, SouthwestDiv., 65..1909 J de J 117*2a. 11458 Mar. 116% Jari. Ohio <eMiss.—Con. s.f.,75.1898 J & J 1083s 107 Mar. 108*2 May

1st,So. Minn. Div,6s...1910 J & J 11758b. 115 Mar. 117*2 Jan. Consol., 7S....ccccoveseenne 1898 J oc J 1083s 107 Jan_' 108:<B May

Ist, Ch.<fcPao.W.Div. 53 1921 J & J 112%b. 109*2 Feb. 113 May Ohio Southern—lst 69.,.1921 J &c D 32 81 ay

Chic. €Mo. Riv. Div.,55.1926 J dc J 106 *cb. 104 ~ Feb. 106*2 Apr. General mortgage 49...1921 M N 30%4 20% May 52% A

Wise. & Minn., Div., 5g 1921 J & J 109 b. 107*4 Jan. 109*2 Feb. Omaha <tSt. Loms—4g 1937 3 & J 23*eb. t35  Jan. 144 I\/Pa

Terminal, 59 .......ccovurinae 1914 J e J 110 b. 108*2 Feb. 110% Apr. Oregonlmgr Co.—1st,69.1910 3 & D g9 p 97 Jan. 100*2 Mar

Gen. M., 4., seriesA... 1989 J A J "91*2a 87 ~ Feb. 01 Apr. Consol.,50....cccoeeverenniie 1939 A &0 48x2 244 May 55 Mar.

Mil. &Nor.—1st,con.,68.1913 J ce D 119 *sh. 116 Jan. 120 Feb. Ore. R«feNav Co.—1st,69.1909 J de J 110%b. 106% Jari. 111 May
Chic. &N. W—Consol 1751915 Q-F_ *140 a 138 May 143% Jan. Consol, 5 Q..o 1925 J Dt 95 t73 Jan. 195 May

Coupon, gold, 1902 J e D 122 b. 120 Apf. 123*4 Feb. Penn. Co. —4*2g coupon.1921 J & J '113*2 109*a Jan. 114*2 May

Sinking und, 6s 9 A0 110 b. 115 Ap 120 Jan. Peo. Deo. ®Evansv. —60.1920J & J 102 92 Feb. 102 May

Sinking fund, 5s. 1929 A e O 106 *2b. 106*2 A 110% Jan. Evansv. D|V|S|on 649.. 1920 M d S 100*2b. 93 Mar. 97*2 Jam

Sinking fund, deben. 1933 Mde N *107*2b. 105*2 y 110 Jan. 2d mortgage, 5 g ............. 926 MdCN "35 - 25 Feph, 35*8 May

25-year debenture, 5s...1909 M e N *106 ~a. 1045g May 108 Jan. Phila. <&Read. en 4g 1958 Jd&J170%2 67 Jan 79  May

Exfension, 4s.. 1926 F e A 100 b. 9S*a Mar. 102% Feb. 1stpref. inoome, 5g....... 357 18% Mar. 37*2 May
Chie.R.l1.&Pae.—6s., 19173 & J 127 b. 126 Jan. May 2d pref. inoome, 5 g 2276 9B Mar. 24*2 May

Extension and col., ..19347 e J 105 100 Feb. 105 May 3d pref. inoome, 59 17 6*2 Mar.  18*8 May

30- year debenture, 55 11921 Mde S . 83 Mar. 92 May Pittsburg Q&Western—Ag 19173 dc J  gg*2 80 ~Apr. 84*2 Jam
Chic.’St. P. M. «&0.—6s....1930 J & D 8*4b. 122 Feb. 128 May RioGr. Western—Ist,4 9.1939J &c J 76 63 Jaa 76 May
Cleveland & Canton,.—5s..1917 J c& J * 88 b. 82 Feb. 83 May St Jo.«Gr. Island—6 g..1925 Mde N * 62 a. t51 t62*2 May
C.C.C& —Consol 79.1914J & D 122 Jan. 122 Jan. St L.dSanFr.—6g.,CLB. 1906 Mde N 114 b 111% A r. 115*2 May

General consol., g ....... 1934 J de J *122*2b. 119 Feb. 123 Apr. 6., Class 0 6 Mde N 115*2 111 l\/ﬁar 116 Jam
0.C.C.&St.L.—Peo.«feE. 4s I940 Al 79 74 Mar. 79*2 May General mortgage 1931 J d J 109 b 102 Jan. 110 May

INCOME, 4S..ooveeirereeeenn. 990 April.  22%2 ' 17 Qpr, 22*4 May Cons. guar. 4s, 1990 A &c0 51 b. 49 Mar. 54 Jam
Col. Coal & lron. —64. ..1900 Fd&A 92 92 ay 95 Jan. St L.So. West.—: 11989 Mde N 73*2 62 Jan. T74%Apr.
OoLH.YalL&Tol.—Con.,5g. 1931 Mde S 92 86*2 Mar. 94 May 2d, 4s, inoome. 1989 J & J 339 16*8 Jan 33% May

General, 6.9 ...cccocvcveennee. 1904 J e D 95%b. 88 " Jan. 98 Apr. StP.M.deM—Dak.E -1910 Mde N 115*2b. 115 May 119*2 Jam
Denver & Rio Gr.—l1st, 7g9. 1900 Mde N 112 b. 112% May 115*2 Apr. lstoousoL 6g.. 1933 J & J 119%b. 115*2 Mar. 120 Jam

1stoonsol., 4 g.......c....... 1936 J e J 86% 79. Jan. 86*2 May redu % J & J 103%b. 100*4 Jan. 102*2 Jam

Dul. So. Sh. &Atl _6q 19373 e J 96 90 Feb. 99*2 Jan. Montana Extensmn 4 g 19 7J &€ D gg* 84*2 Apr. 89*i May

Ft.W.&Denv.City. 19213 D 72 b. 65 Feb. 74*4Jan. SanAnt.&A.P.—st4 g ,gu./43J & J 65% 52 Jan. 65% May

GalLH.«fcSanAn.-M. «ch D Ist5 Mde N 93 90 May 93*4 Apr. Sav. Fla. dc West. —Ist 6g 1934 A &c O 110 b. 112 Jan. 117 Jan.

Gen. Electric, deb. 19223 D 90 b. 87 Jan. 93*2 Jan. So. Car. tGa.—1st,5¢....1919 Mde N "95 b. 95 May 98 Jam

Hous.dc T. Cent. gen 45 g 19 A®O 69 61 Feb. 69 May So. Pacific, Ariz—6g.. 1909:10 J o J 6 Mar. 91 Ma

III|n0|s Central—4 [ 1952 A @0 100%b. So. Pacific, ‘Cal. —6% 1905 12 A & 0 *110%b. 109*2 Jam 111 Feb

at 1953 MdcN "99%b. 98 Jan. 100 Apr. _ istoonsol, gold 9 ------- 937 A O "g2*2 8 " Feb. 92*2 May

Int/&GreatNor —1st,6 g. 1919 Mde N 117 b. 117 Feb. 120 Apr. So.Pacific, N.M.—6 g....... 1911 J & J 104*4 99*2 Jam 104*4 May
2d4-5S...cocvicis e, 1909 M &S 78 67*4 Mar. 78 ay Southern—lst cons g 55.1994 J <« J "93® 84*2Jam 94 ay

lowaOentral.-T-Ist, Sg 1938 J &eD* 89 b. 84*4 Mar. 91 May E. Tenn. reorg. lien4-5s.1938 Mde S 86% 79*2 Feb. 88 May

Kings Co. Elev.—15t,59..1925 J ¢ J 80 68 Jan. 80 May E.T. Y fcG.—1st, 79..,1900 J & J 112%b. 111*4 Feb. 112% Mar.

Laclede Gas.—1st., 5g. ,,,\1919 Q-F_ 95%2  90% Feb. 96*2 May CON.5Q. i e 1956 Mde N 107*2  102*4 Feb. 107*2-May

Lake Erie dc West. —5g 21937 J de J 117 b. 112*2 Jan. 116% May Georgia Pac. 1st 5-6s,9.1922 J & J *110*2b. 107*2 Mar. 111 Jam

L. Shore.—Con.op., 1st, 3sck900116% 116 Apr. 118 Jau. Knoxv, & Ohio 1st 6s,9.1925 J & J 113*2  111*2 Mar. 114 Feb.
Consol, coup., 2d, 7s....... 1903 J e D 123%b. 123 ar. 123*2 Feb. Rich. «fcDanv. con. 6s,9.1915 J & J 11974 118 Jan. 120 Mar.

Longisland - Istcon.,59.1931 ~Q—J 120%9b. 117*4 Jan. 119*2 May _ West. No Car. Istoon 6s gl9l4J <&J 114 b. 109 Feb. 114 May
General mortgage, 4(7; .1938J e D 98 b. 95% Feb. ~98 May Tenn.O. Ky. SIst 9 A O 85*8b. 77 Jam  84*2 Apr.

Louis. €Nash.—Cons., 7s.1898 A e 0 108%b. 107 Apr. 110% Mar. Blrm«gham D|v 65g 91 J &J 89% 78 Mar. 89*4 May
N.O. & Moblle 1st, 6g 19303 & J 116 b. 115*2 Feb. 120 Jan. Texas acific—lst g. 2000) & D 93% 83*2Jam  93*2 May

2d, 69..1930J & J 103*2Mar. 104 Jan. 2d, inoome, SRI ................ 2000 March  31*4  21*2 Jan. 31% May

General, 6 g 1930 J e D * b. 114 Feb. 117% May Tol. ‘Ann Ar. %N. M.-=6 9.1924 Mde Nt 85 a. t76 Mar. 182 Jam

Unified, 4 g.. .. 19403 de J 81*2b. “71*2 Mar. 81*2 May Toledo <cOhio Cent.—5 §.1935 J o J 109%b. 107*2 Feb. 109*2 May

Nash. Fl.dcSh.- st.g Sg 37Fd®A*90 a 79 Jan. 85 Jan. Tol. St L.«fcKan.0—6g..1916 J o D t 70 57 Feb. 170  May

Kentucky Central: —4 987J ®®J 87 b. 83 Jan. 85 Feb. UnionPacific—69........... 1898 J dc J 10558 102*2 Mar. 106*8 May
Louis. N. A & Oh.—1st.,6 1910 J & J*111 b 106 Jan. 113 May Ext. sinking fund. 8.......1899 M & S ~95 89 Mar.

Consol., %& ---------------------- 1916 A O 100%  93*2 Feb. 101*4 Apr. Collateral trust, 4*2 ....... 1918 M N j 24 139 Apr. 146 May
Louis. St.L. & Texas.—69.1917 F EA r 56 b. 55 - Feb. 56 ar. Gold 6s, col. trust notes.1894 F € A = os 83 Feb. 962 May
Manhattan oonsol. 4s........ 1990 A O 100 a 96 Jan. 100*4 May Kan. Pao. Den Div., 6 g. 1899 Mde N 107*2b. 103*2 Mar. 108
Metro. Elevated.—1st, 6 9.1908 J ce J 120 b. 118*2 Jan. 121*2 Apr. 1stoonsol., 6g............. 9 Mde N “74*2 62 Feb. 78 Jan,

2d, 6s 1899 Mde N 106%a. 106 May 109 Feb. Oregon Short Llne—Gg I922 FdA o962 88 Jan. 197 May

Mlch.Cent— S.1902 Mde N 118*4b. 117 May 121*8 Jan. Or.S.L.<fcUthN.—Oon.5g.1919 A &c O 5Q 39 Feb. 50 May
Consol., 1902 Mde N *106*2b. 107 May 109*2 Apr. U P.Den.«fcGulf, oon Sg 19393 &€ D 41*2 32 Feb. 43 May

Mil. Lake8h « 1921 Mde N 129 1272 May 131 Feb. U, S. Cord.—1st O0L, 19243 & J 49+2 45 May 64 Jan.
Extern &cImp., 5g .1929 F e A 112 109 Apr. 115 Jan. Virginia Mid —Gen. M os 1936 Mde N 96 91% Feb. 98 Apr.

MO K. &E. —1St 5s,0.,0u.1942 A k0 92*2 81 Jan. 93 May Wabash—ist,5 1939 Mde N 105*2 104*8 May 107 Apr.

. & Texas.—1st, 45 Q 1:9%) 873a  79% Feb. 88*4May 2d mort a%P FdA 74% 63*4Feb. 75 lvPay
2d, 4s,g.. ..199 A 59% 44 Feb. 60*4 May West. a—ist,59.1937 J & J 10752 102*4 Jam 107% May

Mo. Pac 1920 M &N 94 b. 83 Mar. 2d mort age trust rects.1927 A o 0 t 30 123*2 Jam t31 Apr

3d, 6 Mde N 107*« 103 Mar. 108*4 West. Urn Tel.—CoL tr. 55.1938 J de J %b. 1 /
Pac. of Mo.—lst,ex., 49. I938 F A 103% 300%2 Mar. 104*2 I\/&y Wiso. Cent. Co —1st,5 9.,1937J o J tlgé%//gb 9191 ﬁg;. 151:)9% Mg§//

Note. “b” indicatesprice bid; " a” price asked; tlie range is made up from actual sales only. * Latest price this week, tTrust receipts.

NEW YORK STOCK EXCHANGE PRICES—(C o n tin u e d ).BONDS-MAY 17.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask
Railroad Bonds. Baltimore <& Ohio—Con.) Buff. Rcoh. dcPitts.—Gen.,58. 1937 96*4 99
o 5s, ¢old.. 1925 110 Roch. >P., 1st, 6S.............. 1921
(Stock Exchange Prices,j \c/)\l/m& m<o‘eP ttgs i 1998980 ROIOh gePltts <—ECNons ist gs 11.8%% 119 m
a 1 — Burl Ced. Rap. 0.—1st, 5s. *
Albacma Mid—1st, g, guar..1928 B. 0. S W, Ist, 9. 44261900 411014 Consol. b ebliat trust6s . 1534 1o0es
&S.F —3d,is, Class B.1989 Monon. River, 1-stg.g. 5s... 1919 ~ = Minn* dc St..L.—1st, 7s, gu..1927 *139 ~ 140
*CIQIIC gé?i SSEt gLou ~—lst, 6s. 1915 gﬁ%t |(C)hh30 Reorl—lst54*28 %ggg %gf% lowa C. dc West.—1st, 7s7;g 909
--------------- c une.—1st,g,5s,gu Ced. Rap. I. F. &N, 1st, 68,1920 703**
Atl. fePac—2dW. b..gu. 6, %g% ). BrooKiyn Elevated— 24, 551915 73+ s742 _ furt- 58 rfey 1957 107 oo
te—lst. da Pai- P irs™ """ Bmusw ok <€ W'n—Ist. g 45 1938 C.Ohio—Col. <feOlr».M.Ist.;'i«8*.1939
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NEW YORK. STOCK. EXCHANGE PRICES.—INACTIVE BONDS—fContinued/ MAY IT.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
Cent. BB. A Bank.—Cdl. g.5s.1937 «a. CeD APen.—1stg. 5s....1918 '108 Norfolk A South’'n—1st, 5s,9.1941 104 109"~
Gont. of N, J.—Cony, deb’ ab. S193% %131 istcon. g., 5S......... g 2% 943 v Norfolk A West—General, 65.1931 * )
Central .Pacific—Gold bds. 65 1895 « Ft. Worth & R. G.“istg., 55..1928 58 62 New River 1st, 6s 1932 iI5**
Gold oonds, 6s........... -....1896 104 Gal. Har. &San Ant.—1st, 65.1910 *99 Imp. A Ext,, 65 1934
Gold bonds, 6s... ‘1897 1041« 2d mort. 1905 'lol — Adjustment M., 1924
Ban Joaquin Br., 6s.. '1900 105 Ga-Car & Nor st g qu. 5s,9.1929 Equipment, 5. 1908 72
Mort. gold 5s......... 1939 Ga. So. & Fla.—1st, 6 ........ 1927 . Clinch Val. 1st 1957 65
Land grant, 56, g.. 1900 *95 Grand Rap. &Ind. Bg 1924 T RoanokeASo.—lIst 1922
Cal. &O. Div., ext., g. 5b... 1918 - G.B.W. &St P.—1st, con 5s.1911 0 S9) Scioto Val. A N. E.—st,4s,.1990 78% 79/
West. Pacific—Bonds, 6b—- 1899 105* 2diNC. 4S.iiinis i e 1906 4% 5% Ohio A Miss—2d consol. 7s...1911 115 120
No. Railway (Cal. )—1st 68.1907 Housatomc—Cons gold 5s— 1937 120 122 Spring.Dlv.—1st7s............. 1905
50-vear 55......., - 38 89 N.Haven &Derby, Cons.5s..1918 113 General 5s.............. 32
Ches. & O.—Pur. M. fund, 6b. 1393 1071« Hous. AT. C—Waco A N.7s..1903 125 150 OhIO Rlver RR —1st, 5s.......... 1936
Craig Valle —1st g 55....1940 1stg., 5s (int. gtd) en, g, 937
Warm g Ss 1941 gobs % gs (int. ng) 101 133% ggggog AAC",\lallfric—llstt Bs,. 11%%; 60
Giles. o & W - ebent. 6s, prin. A int. 4 y av o S,
8% ,,,,,, ? ..... .e. St ..... IBt 6b.9. %_911 Debent. 4s, Srm A int. gtd. 1897 84 C.G.ASt.L.Cn. 92%5A1940 108 -~a
V.ZGén.con'IB8t,gu.g,58. 13%% Ilinois Central—Ist, g., 4s . 1951 110 d Series B........ 1.8
Chicago & Alton—s8. F. 6b— 1903 1141« 115 1st. gold, 3%s... 1951 102 103 P.C.A8.L.-Ist,0.,7s................ 115
|_02ud|37& Mo. Rlver—lst 7S.1900 %%:84}% Cairo Br|dge_45_,_ Pitts. Ft. W. A C—lSt 7s...1912 141%
1900 103*». LTS e d 912
St. L. Jacks. * Chic. — 1071« 111 3d, 7S . 130"
MiSS R Bridge st 52? gg 1898 106 B rw  ChSt AR isteon 55 1089 114
Chic. Burl. & Nor.—1st, 55— 1926 104 106 % 107%  Clev. AP_C°”§ s fd.,'7s. 1900 116% ...
DsbentureOs.............. I 1896 795 ‘19 Gen. 4%s, AT
Cho Burling ¥ 6768 ¢ 1901 1041« 119% st. L.V.AT.H'—lst, 65, 78. 1897 106% 109"
Tow w lev—Slnk fund, 58 1919 106 e FP" i stg. 1 t 5 1907 120% 140
|n « alls inn.—1st, 7s.. * .
pianking fund,4s. « Ind. D. A Spr.—lst 7s, ex. cp.1906 97% AR NPE i avic s 51821 108
Chio. &|nd|ana Coaiist'5s. 1936 102 Ind.D.AW.—1st5s, g.,tr.reo..1947 PEO AE Ind.B.AW. -|St f.7s.1900 113
Chi. Mil. & St. P—lst 8s.P.D.1898 112 2d, 5s, gold, trust recelpts 1948 Ohio ind.AW.—Istpref.5s..1938
sd, 7 3-10s, P. .»1%1« Ind.'llls. A lowa.—1st, g, 45..1939 83  85% Peoria A Pek. Union—l1st, 6s.1921 1)2
Isi,7s,$q. R.D. « 125 Int. AG. Nn.—3d, 4s,g ... 1921 30 32 2d mortg., 4%s...... 1921 65
et vs 118 Kings Co.-F.EL Ist, 5% U A1925 60 80 Pitts. Cleve. A Toi—lst, 6s...1922
st 1. & D.\7s 110% 123 Lake Erie A West—2 55.1941 103% 05 Pitts. AL. Er—2dg.5s, “A” 11928
1st ,C. & M., 7s - 125 L.S.AM.Sou—B. AE ew7s 98 ug% .. Pitts. Mo, K. A Y.—ist 6s-—- 1932
1st,'I. & D. Exte 128~ Det. M. A T.—1st, 7S............ 125 Pitts. Painsv. A F.—1st, 5s...1916 97
1st, La C. & Dav 107 Lake Shore—Div. bonds 7s. 1899 o~ Pitts. Shen. A L.E.—1st, g., 55.1940 *83 87
1st, H. & D., 7s 125 Kal. All. AG. R—1stgu. 55.1938 114 .Istconsol. 5S.....occieiiierenn 1943
1st, H. & D., 5s 910 106 Mahon}t\; Coal RR.—1st, 55.1934 1157 Pitts. A West.—M. 5s, 9.1891-1941 78
Chicago & Pacif 910 i'ié" LehighV.AN.Y.—1st gu.q.4%s.1940 102% 103  Pitts.Y’gstnAA. —1st, 55,00n.1927
Mlneral Polnt D|v 55 1910 106 LehighV.Term.—1st u 5s,9.1941 o9 Pres. A Ariz. Cent.—1st, 6s, g. 1916
O . &L.Sup.D 1921 106 Lehigh V'y Coal—1st u.g. 1933 2d iNCOME BS....ceveveriricrenns 1916
Fargo < Sbuth, 65, AS§UTI1994 110 Litchi, Cat A West.—1st 65, g.1916 Rio Grande So.—lst, g., 5s... 1940
Inc. conv. sink, fund, 55— 1916 Little Rock A M.—l1st, 5s, g .19 <7 St Jos. AGr, Is—2dinc...... 1925 10
Dakota & Gt. South., 55— 1916 1b'7' 108% Long Island—1st, 7s 1898 108% i'0O” Kan. C. A Omaha—I1st, 5s..1927
Mil. & Nor. main line—6s...1910 1171« Ferry, lst g., A%s 95 95% St L. A AT.H .- Cerm. 55..1914 105% 106%
Chio.*Norw.—30-year deb.5s, 1921 106>« 10735 GOold 4S......ccoevircirririiireriseene 1932 o Bellev. A So. 111—1st, 8s...a896 103
Esoanaba & L. S. 1st, 6s....1901 113 113% N.Y. A R'way B.—ist, g. 58.1927 102* Bellev. A Car.—1st, 65.__.1923
DesM. & Minn.—1st, 7s— 1907 120 2d mortg., INC............. 1927 37% 43 Chi.St.L.APad.—Ist.gd.§.551917 i'0'0¥
lowa Midland—1ist, 8s........ 1900 118 N.Y.AMan.Beach.—ist, 7s, 1897 100 St. Louis So.—1st, gd. g. Y481031 *80
Peninsula—ist, conv., 7s...1898 N.Y.B.AM.B.—lstcon. bs,g. 1935 *96 ... do 2dincome ,55.1931  *60
Ohio. & Milwaukee—ist, 7s.1898 110% Brookl nAMontauk—lst 65.1911 . _Car. Ashawt—Istg. 45...1932 *80
Win. & St. P.—2d, 7s............1907 127 130  1SL, 5S........... 1911 108 MI* St L. AS F.—2d6s,g., cl. A.1906 114
Mil. & Mad.—1st, 6s... 1905 114 No Shore Br—istcon.5s, g 1932 104 General 55 1931 93
Ott. C. F. & St. P.—1st, 55.-1909 107 Louis.Evans.ASt. L.—Con.5s.1939 45 1st, trust, , 1987 *78% 80
Northern:lJJ. 1st, 5sS......... 107 Louis. ANash.—Cecil. Br. 7s..1907 lo7 Kan C|t s, g...1916 70
Ch.R —D.M.*F.D.Ist48.1905 E. H. A Nash.—1st6s, g.,, 19|9 *110 -Ist 6s...1910 1CO*
lst 2%3 ‘58% 60  Pensacola Division, 6s....... 1920 '103  111% Kansas Mldlan e T
EXtension, 4s......o.. 1905 St. LOUIS Division, 1st, 6s.. 1921 *120 St. Paul A Duluth—1st;,5s.. 31 T
Keokuk * Des M—ist55.1923 9B 99 2d,3S..iiiioniicieninis 2d mortgage 5s..................... 9 '1.02
Chio. St. P. & Minn.—1st, Bs.. 1918 1261« 128 St. Paul Minn A M.—l1st, 7s..1909 '113
St. Paul &S. C.—1st, 6s....... 1261« 2dmort., 6S........cccceiine 1909 115%
Chio. & W. Ind.—1st, s. f., 65. 1919 Minneap. Union—1st, 6s__ 1922 r119*«
Generalmortg €, 6S,.m 1932 1161* Mont. Cen.—1st, guar., 6s. 1937 114
Cln Ham. —8 s.f. 78.1005 115 . 1St QUAr. §. 5S..rp.cvvvsoeeceseers 1937 101%
2d gold ......................... 1937 100 Collat. trust, 5s, East. Minn., 1st div. 1st5s.1908 100
&Ir n—1st gu.5s,0.1941 102% Lou.N.Alb.ACh. 74 WilmarASiouxF.—1st, g,5s.193 »
Clev Ak. & Col.—Eq. & 2d 65.1930 Manhattan R¥]4ons 4s. 100 San Fran. A N. P.—lst, g., 58.1919
C.C.C. &St, L., Cairo div.—4s, 1939 90 Memphis A Chari.—6s, go Southern Railway—
Bt.Lou.Div.—stool.ts"t4s,g.1990  91% Istcon. Tenn lien, 75.. Alaoama Central—1st 6s...1918
Spring. ACoLDiv.—ist,g. 4s. 1940 Mexican Cent. Consol.—4 g 1911 Atl. A Char.—1st, pref 7s..1897 *103*
WhiteW Val.Div.—Ist,g. 4s. 1940 89 1st, cons, income 3s, g......1939 Income, 65 .. 1900 *100
C8n.Wab.&M.Div.—1st,g.4s. 1991 *91 Mex. International—1st, 4s, I942 *70 Colum A'Green.—ist, 5-65.1916 * X 8&
Qin. I. St. L & C.—1st,g.,48.1936 06 Mexican Natlonal—lst g.,6 E. m. V. & <4a.-Di fi8. is 1930 *»
CONSOL, 6S.nmciiceriesseennen 1920 2d, income, 6s, . 19 Rlch <1 Dan.—Eq. s. f. g. 55.1909 98% 99
Cin.San. &c| “Con.lIst,g.5s, 1928 108 2d. income, 6s, “ B” Deben. 5s, stamped......... 1927 90
.Col.Cin, & Ind. —lst 7gs s.f. I899 110% 112 Michigan Central—6s Vir'a Mid.—Serial ser.A, 6s. 1906
Consol, sink, fund, 7s.......... Coupon, 5s Series B, 6s. e, 1910
Cin. &Spr —Ist c.c. O *].7s. I901 115 MOI’%J eds.. 19 Seiies C 6s......
Cléve. Lorain & Wh-1st, 5s.1933 106 108 _Bat.C.AStrgis.—Ist,3s,g.gu:1989 Series D, 4-5s
Cleve * Mah. V.—Gold, 5s— 1938 113 Mil. L. S.AW.—Conv. deb 5s.1907 105" 107 Seiies E, 5s..
Del. oaok. AW.—Mort. 7s 1907 130 Mich. Div., 1st, 6S................. 1924 126% 130
Eﬁ/ra Bng& N.Y.—1st 75,1906 128 Ashland D|V|S|on—1st 6s..1925 125% Wash.O.AW.—ist our.gu.4s.1924 89%
orris * Essex—ist, 7 141 Minn.A St. L.—1st, g. 7S........ 39 145 Ter.RR.As'nofSt.L.-Ist,4%s.1939
Bonds, 7s lowa Extension, st 75 126 Texas ANew Orleans—1st, 7s. 1905
7sof 1871.. Southwest Ext___lst 7s. Sabine Division, 1st, 6s....... 1912
1st, con., gu Pacific Ext.—l1st, 6s ........ Consol. 55,g............coun 1943
Warren -2d; 7s Minn. A Pao.—1st mortg., 5s.1936 Te*. A Pac. st, g. 6s.190d
AH.Can.—Pa. DI s, 1 Minn.St.P.AS.S.M—1sto. g 45.193S Third Avenue (N Y) —1st5s, 1937 119%
Albany & Susq.—Ist,gu.,7s.1906 124 Missouri Kansas A Texas— Tol. A. A. A Cad.—6s............... 1917 70
15t, CONS., gUAr., BS...rrmees. 1906 118 118% MO.K.AT.of Xex.Ist,gu.5s.9.1942 84% 85 ToledoA. A. CSG de—g 6s.1921 ‘80
Reas. & Sar.—lst, coup., 75.1921 141 Kansas City AP, 15t,4s g 1990 74 76 Tol. A A AMEPLES. ... 1919 *70
Denver City Cable—lst, 65...1908 Dal. A Waco—Ist, 5s,gu’.,. 1940  82% 83 TOI A A AN M-5s, g........ 1940
Denv. Tramway—Cons. 6s, g.1910 Missouri Pacific—Trust 5s.. 1917 78 T.AQ.0.—Kan.AM, Mort. 451990 77  78%
Metropol. Ry.—lIst,gu. Gs 1911 1st oou_ 5S, §iveescreroesenrrses 1920 Tol.P.AW— 1st4s inc.fd.oou.July 72
Denv. &R. G.—Imp..g., ‘1928 *83 St M.-Ark.Br. 1st, 78.1895 104% Ulster A D_e_l.—lst, con.,6.,5s.1928 104 104%
Det. Bay C. &Alp.—ist, g., 65 1913 Moblle A ‘Ohio—1st ext., 6s... 1927 Union Pacific—1st, 6s............. 1896 105%
Det.M. &M.—L. g. 3%s.ser.A.1911 24 24% St L. A Cairo—ds, guar....... 1931 105% 105%.
Duiuth & Iron Range—ist 5s.1937 96% Morgan sLa. A T.—1st, 6s....1920 *112 106%
Erie—ist, extended, 7s..........1897 10556 . ASE 7S.icosmesniinniessinesinens 1918 95
21, extended, 5s..... 113 Nash, Chat A&t L 2d,"6s..1901 Colla*eral Trust,5s............. 75
3d, extended, 4%s.. 108 N o A. No. E—Pr. 1, g 53 1915 *jof T Kaunas Pacific—ist 6s, g...1895 105% ___
4th, extended, 5s... 114 Y. Central.—Deb. g. 4s.... 1905 103 1st, 6s, 1896 106% -.....
5th, extended 4s... 101 103 N J. June—Guar. 1st, 4s .1986 100 C.Br. U. 0., 7s 56
1st, con., % 132 Beech Creek—1st, gold, 45..1936 106 107% Atoh. Col. A Pac.—1st, 6s... 40
Reorg., 1s ilen Gs 104 106  Osw. A Rome—2d,5s,g.,gu.1915 AtCh J. Co. A W—lst 65 .1905 40
B. N.Y.&E,— 1916 133% Utioa A BI. Riv. —45 g gu.1922 104 191 44
N.Y.L.E.&W. —Fud oou 551969 N. Y. A Put.—1st, a. gqu.1993 103
Col. trust., 6S...cccocvvveereveenens 1922 105 110 N.Y.N. H. AH.—Ist, reg. 45.1903
Buff. & S. W—Mortg 65— 1908 N. Y. A'Northern—l1st, g. 5s.. 1927 116 N
Jefferson—1st, gu. g. 5s — 1909 g 0% N. Y. Susg. AWest —2d, 4%s. 1937 *82 90
Coal & RR.—6S.....ccoevrvrneen. Gen. Mort., 58, g.ooerrrenen. 1940 Extern, 1st, 7s. 90
Dock A Impt.,I8t 65, eur*ey. 1513 108 N Tox A Mexeist4s,gii 1912 Valley R'y'Co. of O.—Con. 65 1921
Eureka Springs—1st, g., 6s...1933 North'n Pacific—Divid'dscrip ext 40 60 Wabash—Debenture, Ser. A.. 1939
Evans. & T.H.—l1st,cons.,6s..1921 110 James River Val.—l1st, 6s...1936 , Debenture, Series B........... 1939 *27%* '28%
1st, general, g., 55.. 1942 Spokane A Pal.—ist, 6s..... 1936 90 Det. s10hio. Ext. 1st, 55, 9., 1940 100
Mt Vernon 15t 6s.. 1923 St.Pa»LAN- P—Gen 65..1923 *119 No. Missouri—IsW 7s.......... 1895 103%
E.&T.H.-~sul.Co.Br. IStJ "'58.1930 g 6s.1937 v St L.K.O.AN.—R.E.ARR.7S.1895 4.92%
Ev.&Ricit—1stgen.5s,9.gu.1931 nltoba—lst g.6s1936 St.CharlesBr'ge—1st,6s... 1908
Evans. * Indian.—1st, cons..1926 95 jon Dak.Div.—Ist6s.1937 West. Va. C. A Pifts —1st, 65.1911 U
Flint &P. Mara. —Mort 6s.1920 110 113 $ne—1st, 6s,gold.1916 = Wheel AL.E.—1st. 5s, old J1926 MR 105
1st con. gold, 5 193 87% 51,9, 0S.ciiveeeiernn 1938 Extension A lmp, g.,5s....... 1930 90 92
Port Huron—i st 58 "ig39 *n7% 91% o Wis. Cent, in omeb5s. .......1937 11

* No price Friday; these aretne latest quotations madetilia week. For Jflseellaneoa* sad UMtsisd douds,—see 3d page preceding _
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RAILROAD EARNINGS.

The following table shows the gross earnings of United
States railroads (and also a few Mexican and Canadian roads)

for the latest period reported.

The statement includes every*

road from which regular weekly or monthly returns can be

obtained.

The first two columns of figures give the gross

earnings for the latest week or month, and the last two col-
umns the earnings for the calendar year from January | to
and including such latest week or month.

Latest Earnings Reported<

Jan. 1 to Latest Date.

Roads.
WeekorMo\  1895. 1894. 1895. 1894.
Adirondack....... 56,319 42,502
Ala. Midland... 47,04 57,131
Alleghe_r(mj)( Val.. 538.968 489,642
Ark.”Midland... February. 6,209 5,6 15,232 12,
Atch. T. & 8. Fe. Istwk May 526,833 565,571 9.609,224 9,538,199
St. L. A San F. Istwk May 97,428 99.132 1,925,122 1,956,090
Atlantic A Pac Istwk May 77,343 65,021 1,209,940 1.086,526
Agg. total... Istwk May 701,604 729,724 2,744,286 12,630,815
Atlanta AW. P. February. 34,876 41411 75,901 90,41
Atlan. & Danv.. IstwkMay 12,980 11,684 179,200 168,483
Austin & N'west March....... 19,275 17,157 48,86 55,10
B.AO.EastLines April. ,286,931 1,269,277 5,007,806 4,944,667
Western Lines April. 387,721 361,650 1,677,157 1.390.878
Total............ AJJrII ........ 1,674,652 1,630,927 6,684,963 6,335,545
Bal.AO. Sou'w .. 2d wk May 109,274 101,986 2,252,221 2,195,215
BangorAAroost. March....... 0.803 173,448 73,615
Bath & Ham’nds Maroh . 1,784 1,647 5,140 4,825
Bir. &Atlantic.. April....... . 1,434 1,997 5,353 7,37
Brooklyn Elev.. 2dwk May 37,352 36,069 843.501 674,233
Brunsw’'k&West JanuaKX... ,614 48,463 44,614 8,46
Buff.Booh. &Pitt 2d wk Ma 51,613  21.421 1,021,052 911,013
Bur. O.Rap.AN. Istwk May 59,547 56,966 1,208,966 1,258,936
Camden AAtl,. March....... 54,097 56,405 134,744 134,586
CanadianPaoilic Istwk May 308.000 302.000 4,908,327 5,530,597
Oar.Midland.... March....... 4,08 4,55 9,1 14.354
Cent, of Georgia March...... 399,394 426, *67 1,187,414 1.471.879
Central of N.J.. March....... 1,039,84 895,258 2,686,016 2,554,032
Central Paoific.. March....... 1,014,879 983,778 2.637,829 2,632,738
Oharlest' nASav. January... 53.241 7,24 53,241 67,247
Char.iSum.&No. January... 5680 13,145 5,680 131145
Cheraw.A Dari.. March....... 16,605 9,17 29,003 27,040
Ohes. A Ohio Istwk May 170,126 127,399 3,147,080 2,982,768
Ches.0.&S0.W.. March 197,205 161,632 39,441 488.51
Chic. Bur. ANo. March 138.350 137,134 388,713 _ 397,655
Chic. Bur. & q March....... 2,378,88.6 2,719.855 6,693,962 7,784,728
Ohio. &East.lll Istwk May , 42,331 1,248,448 1.189,875
Chioago & Erie. March....... 247,798 204,253 614,451 557,259
Ohio. Gt.West'n Istwk May , 54,192 1,13i,666 1,202,093
Ohic.Mil.&8t.P. 2d wk May 464,680 497,914 9,085,179 10,068,499
Ghlo.AN'thw'n. March...” 2,208,707 2,428,963 6,035,885 6,780,960
Ohio. Peo.ASt.L Istwk May 18,071 11,793 03.822 247,876
Chic.R'kl. &P-. April... 1,137,905 1,373,370 4,471,154 5,432,337
Chije.St.P.M.&0. Maroh . 523,37H 614,035 1,430,990 1,757,998
Chip. & W.Mich Istwk May 29.242 26,259 46,9 513,523
uChoc. Okl. & Gif. March.... 74,912  56.421 240,702 165,732
Cin Ga. & Ports. April....... 5,236 5,161 18,679 19,370
Ciu. A Kent. Sou. January., 905 412 90! 412
Ciu.Jack.A Mac. Istwk May 9,507 9,013 197,783 214516
Oin. N.O. AT.P. March 288.000 318.000 798.000  895.000
Ala. Gt. South. March 118,000 119,0<(0 359.000  355.000
N. Orl. & N. E, March 109.000 101.00 329.000 308.000
Ala. A Vioksb Maroh 5.00 43.000 128.000  135.000
Vicks.Sh. &P. March 2.00 41.000 132,000 138.00
Erlanger Syst. Maroh 602.000 622,000 1,746,000 1,831,000
QOin. Ports. & V. April, 21,509 8,831 77,773 66,723
=Clev.Akron&Co. Istwk May 16,162 15,545 303,509 297,664
Clev, Can. &So.. Istwk May 9,12 8,437 206,908 166,680
CLOIn.Ch.ASt.L Istwk May 248,616 221,721 4,480,481 4,097,892
Peo. A East'n. March 150,308 137,065 10,986 64,224
01.Lor.& Wheel 2d wk May 0,79 15,268 397.794 334,273
Ool. Midland.... =tthwkApr 45,272 38,544 486.502 503,508
Col. H. V.& I'Ol. April 191,904 232,655 752,934 808,008
Qol. Sand’y & H. Istwk May 1815 7. 279,49 187,699
Colusa & Lake . April. 1,000 1 4,62 5,10
Crystal............... arch 830 1,120 2,21 2,764
Oumb’l'd Valley. March 61,110 1,228 170,724 167,0i'2
Denv. A Rio Gr. 2d wk May 127,200 118,201. 2,278,954 2,217,522
Det.Lans’g&No. Istwk May .33 19,508 74,38 47,91 *
Det. &Mackinac March 28,741 48 m 69,493 65,530
Duluth».S.&Ati. Istwk May 41,669 31, 77 566,086 454,663
Elgin.Jol. AEast April.... 103,620 82,11 364,538 366,801
Eureka springs. January. 4,818 6,379 4,81 6,37
Evans. &Ind'plis Istwk May 4,205 4,896 90,023 98,921
Evans. & Rich. Istwk May 1,997 2,666 30,641 33,155
Evansv. AT. H Istwk May 18,660 17,851 353,434 364,336
FindlayFtWAW January.. 5,44 4,658 54 4.6
FEitchburg.......... March 587,196 541,661 1,580,108 1,474,110
Flint & P. Marg. Istwk May 37 44,373 850,213 874,80
Fld.Cnt.& Penin Istwk Jan 53,440 59,710 53,440 59,710
Ft.W. & Rio Gr. Istwk May 5,230 3,086 151,447 91,500
Gads. & Att. U. April....... 700 41 2,461 1,97
Georgia RR 2dwk May 17,709 17,806 448,616 489,887
Ga.Carla ANo Maroh....... 72.473 63,976 194,449 197,955
Geo. So. A Fla. April........ 61,492 61,167 251,894 ,29
&r. Rap. A_Ind. Istwk May 38.337 32,859 691,381 629.582
Cin. R AFt.W. Istwk May 7,3¢1 6,675 146,757 127,4 4
Traverse City. Istwk May 736 839 14,048 17,894
Mus.G.R. &1. Istwk May 2,3901 1,724 39,334 29,978
Tot. all lines IstWK May 8,794 42,097 891,52 804,908
Grand Trunk... Wk May1 324,276 331,309 5,878,627 6,111,690
Chic. A Gr. TrAWKk May 4 W55,027 61,181 896,508 991,167
Det.Gr.H.AM. Wk May 4 18,993 18,924 301,764 318,112
Great North'n— A
St. P. M. & M. iAprilly w, 843,221 491,275 3,136,585 2,584,058
East of Minn.. April. Li.. 7,721 61,632 333,453 241,699
MontanaCent. April.J?,,. 130,391 52,605 479,339 403,524
Tot. system. Apriu 1,041.333 605,512 3,949,377 3,229,281
Gulf s Chicago April” 3.242 2.984 13,818 13,321
Bbos.Tun.AWil. April 4,342 3,132 15,164 10,597
Hous.E.AW.Tex April___ 36,000 27,927 166,549 ( 137,161
Humest'nAShen IApril 6,700 9,155 32,900 ,
Illinois Central. April........ 1,448,960 1,347,425 6,056,704 5,752,118
Ind. Dec.AWest. Istwk May 7,700 6,715 150,593 114,378
In.A Gt. North’llI'2d wk Mavl 58,670 50,020 1,357,024 1,092,592

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

Latest Earnings Reported.

Roads.

Weekor Mo 1895. 1894.
$

,Interoo. (Mex.) Wk Apr.27 46,427 50,044
lowaCentral— 2dwk May 30,345 30,327

iron Railway... April........ 4,8 2,93
jack. T.AK."W. March 40.460 102,030
Jamest'n AL. £. March....... 3,17 ,544
KanawhaAMich Istwk May 7,12 6,845
K.C.F.Scott AM. Istwk May  66.461 77,262
K.C. Mem.A Bir. 4thwkApr. 21.256 19,239
Kan.C. N. W-— April ..... 16,231  22.043
Kan.C.A Beat. April........ 348 852
K. C. Pittds@&May 9,255 9,037
Kan.C. Sub. Belt Istwk May 4,170 4,910
Keokuk A West. Istwk May 5.639 6,346
L. Erie All.&So. April........ 5,323 7,266
L. Erte A West.. Istwk May 60,554 54,421
Lehigh A Hud.. April........ 37,982 31,969
Long Island....... April....... 282732 290,192
Los. Ang. Term. April........ 15.981 14,618
Louis.EV.ASt.L. Istwk May 1.981 21,473
Loujsv.ANashv. Istwk May 325,385 329,175

Louis. N.A.ACh. Istwk May 57,126 8,87
Lou. St.L.ATex. Istwk May 6,81 8,227
Macon A Birm.. April........ 4,502 5,23s
Manistique........ April........ 8,643 1,313
MemphisAChas. Istwk May 17,495 20,040
Mexican Cent.. Istwk May 167,462 159,432
Mexican Inter’l March 228,259 204,238
iMex. National. Istwk May 80,843 80,318
Mex. Nortnern.. Februar 45,753 51,029
We)_(lcan R'way Wk Apr.27 68,929 61,183
exican So AthwkApr. 11,80 13,391
Minneap.AStL. 2dwk May 31,337  29.257
Mo. Kan. & Tex. Istwk May 167,823 135,595
Mo.Pac.AlronM |stwk May 398.000 380.000
Central Br'ch. Istwk May 9.00 17,000
Total........... Istwk May 407.000 397.000

Mobile A Birm.. 1stwk Apr 6,431 ,09
Mobile A Ohio.. April.. 265,914 251,909

Mont.AMex. Gif. April., . 0,48

Nash.Ch.ASt. L. April.,
Nevada Central. Maroh

Norfolk A West, Istwk May
North’'n Centra) Maroh

North'n Pacillo’ IstwkMay
Oconee, A West April........ 8
Ohio River....... IstwkMay 15,247 13,663
Ohio Riv.AChas April........ « 15,881 11,520
Ohio Southern. Istwk May 7,931 6,274
Omaha A St. L. February. 22,104 49,223
Oreiq:on Imp.Co March....... 251.196 319,513
Ow.F.Rou.AQ.R March... 3,524 2,71
t'eunsyivama... March....... 5.133.532 4,912,362
PeoriaDeo.AEvV twkMay 16,117 Is ,017
Petersburg....... Maroh....... 45,406 50,518
Phila. A Erie... March....... 97.740 297,325
Pliila. A Read’g. March... 1.686.532 1,534,844
Coal Air.Co.. Maroh....... 1.648.791 1,247,510
Total bothCos Maroh....... 3,335,323 2,782,354
Pitts. Mar.ACh April........ 34 3,23
Pitt.Shen.AL.E IstwkMay 9,965 6,492
Pittsb. A West  Istwk May 30,19 23,984
Pitts.CI.AToj Istwk May 14 513 9.662
Pitts. Pa. AF. IstwkMay 6,741 5,214
Total system. IstwkMay 51.452  38,«60
Pitt. Young.AA. March....... 112.053 1,755
Sl_,unoe/ AK.t April. 20 096 18,308
ich.Fr'’ksb.AP March....... 58 576 65.043
Rioh. A Petersb March...... 29 234 29.558
Rio Gr. South'n IstwkMay 6,285 5,272
Rio Gr.West'n. dwk May 46.500  42.200
Sag.TusoolaAH. April........ ,284 7,830
Sag.Val. A St. L. March 7,103 7.92
St'L.A.AT.H Istwk May 18.500 16,900
St.L.Ken’etASo April 3.000 1.828
St.L.8outhw'rn IstwkMay 74,060 66,500
St.Paul ADul'tb 4thwkApr, 31,631 28,042
San Ant. A A.P March 139.979 102,932
8.Fran.AN.Pac. IthwkApr 22 012 24,698
Sav. Am. AMon April........ 32,389 31,489
Sav.Fia. A West January... 319,124 382.627
Sber.Hhrev.A So IstwkMay 3,568 3,427
Silverton.. December 5,076 5,034
So. Pacillo Co.—
Gal.Har.AS.A March 403,676 303.628
Louis’aWest. March.. 96,613 91,952
Morgan'sLAT March.. 514,374 426,662
N.Y.T. AMex March.. 18,260  18.538
Tex.AN. Orl.. March.. 142,179 139.850

Atlantic sys.6. March..
Pacillo system March..

11,196,892 986,725
2:564.171 2,545,817

Totalofall March....... 3,761.063 3,532,542
So. Pac. of Cal March....... 862,356, 820,777
So.Pao.of Ariz Maroh....... 225,524 181,026
So0.Pao0.ofN.M Maroh,__ 97,605 79,870
Northern Ry.. March..... 127,147

Southern Ry... Istwk May 315,082 293,248
Staten Isl. R. T Maroh....... 78,117 67,818
itonyCl.LAoMt. March....... 1,126 1,357
Summit Branch March....... 90 OH 69,019
Lyk. Val. Coal March.. 70,702 62,111
iot’lboth Co March...... 160,793 131.130
Texas A Pacific 2d wkMay 106,887 111,744
Csx.S.ValANW April 3,320 3,6
Col.AAANo.M. 2dwk May 18,192  17,i'40
Col.AOhioCent. 2d wk May 17,589 16,897
Col. P. A West. Istwk May 16,919 13,811
Col. St. L.AK.C Istwk May 31,660 24,411
Ulster A Del... March....... 24,973 28,321
Union Pacillo—
Un. Pac. RR. March 1,075,573 1,078,89
Or.S.L.AU.N March. 354,834 390,8 2
8t.J0s.AGd.Is. March. 50.63 68,883

Kan.C.AOm. March. 5916 10,856
Tot.3t.J.AG.I. IstwkM 11.634 17,280
Ceﬂt.BrI... ..a IstwkMay 9,000 17,001
Ach.Col.AP. J
Aeh JCAWS March 25,409 37,328

Jan. 1 to Latest Daté-
1895. 1894.

9 £
783,843 806,402
539.891 645,538

17,66 14,202
160,120 299,837

8, ,97
133,792 119,341

1.447.763 1,614,714
312,113 348,251
72,614 105,578
1,191 ,15
173,971 114,132

65,995 64,870
112,831 129.967

26, 24,70

1,167,562 1,039,521

42,584 20,797
943,302 986,863

62,848 52,147
430,949 491,952

6,337,146 6,521,310
91,228 862,77

129,264 132,181
23,524 25,79

39,012 11,469

367,970 438.968
3,243.815 2,974,160
635,505 63,87
1.513.764 1,462,997

87, 102,97

1,147,446 1,036,854

62,350 76,397

586,759 576,142
3,747,985 3,013,002
7,221,587 7,411,379

190,904 294,166
7,412,491 7,705,545
1,049,885 1,083,809

20,0 381,175
1,505,497 1,542,603
5,408 7,028
71,304 67,139
25,393 33,849
13,286,047 12,995,639
5.853,408 5,400,318

910,268 769,041
1,138,780 1,087,401

550,657 410,453

2,114 66,720

3,243,017 3,113,450
1,487,526 1,331,194
4,839,755 4,422,306
,359 10,530
220,141 205,255
60,615 59,071
264,966 224,409
43,729 83,547
749,445 862,387
14,231,438 13,074,511

314, 268,748

121,- 136.369

780,69 771,951
4,699,681 4,208.756
5,516,975 4,311.981

10,216,656 8,520.717
} 12,013

161,517 117.883

432,384 395.972

251.834  203.652

79,113 76,131
833,412 694.883
267.159 179,056

77.64 72,640
162,529 174,858

75,163 ,58

119,152 106,703

721,592 662,329

5,89 3,51

19,427 20,277
439,737 471,107
11,211 9.378
1,651,187 1,460,231
68,588 59.076
463,067 324 377
203,777 209,606
142.160 142,385
319.124 382 627
119,396 98,015
53,597 68,393
1,124,795 936,956

01,377 650

1,617,258 1,358 472

54,747 51,096

412,325 404.077
3,592,523 3.049.591
7,000.245 6.904,552

10,592,768 9,954,143

,285,113 2,247,943

618,280 508,546

269,489 221,736

423,363
5,947,661 6,182,661

204,541 73,590

3,470 3.541

284.579 205,531

223,295 170,973

507.874 376.504
2,412,557 2,267,859

14,500 14,74
3 7,856 390,375
567,414 518,540
330330 3agisa

%6,8 8 74,012

2,936,43 3,124,976

992,159 1,092,912

141,193 211,647

18,157 33,843
216,331 343,927
190,901 294,166

68,006 96,095
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" Latest Earnings Beportea. Jan. 1 to Latest Date. WEEKLY GROSS EARNINGS.
oads
: — Changes.-------- >
Weekor Mo 1895. 1894. 1895. 1894. Period gmd number of 18$94. 1%593. Amount.g
Un. Pao.—Con. s » $ roads included P. ct
N a0 —qon. _  uar 21516 23219 46895 _ 40,116 Nov.—lstweek (10rds). 7,636,666 8058471 372,805 Deo. ~ 4%62
Grd total % March. > 1,639,641 1,701,165 4,577,588 5163406 . 24 week 5(773 RS ;ggg,g% g,gg%ggg 173,954 Deo. 2718
U.Pao. D.AG. 3dwkApr 57135 63936 821,707 822274 athweek (74r'd%). 9755319 9753033  22-tcInc. 0*02
L With &D.C. 4th""kﬁ,f’ 21311 20631 354,169  349.988 poc st week (78rd ) 943005y 7980953 175304 Ino. o
wabash.......... ay zzg 688 188,053 4,151,188 4018213 st week (781ds). 7,439,957 7,260,753 178,204 Ino. 2747
Waco A Northw February 11,73 430 28.54 5d week (79 r'ds). 7,220'731 7.149.219 71512 Ino. 100
West Jersey.~ March..., 112, 40 11930 278008 298420 Athweek (81 r'de). SASS.LHO 9.959.602 374062 Deo. 406
Wchibe Al oas WA UG Sau T S g
estVa, itts. Februar , y y ,
Western of Aliv. February 30358 42475 7023 83033 Jan —istwesk (8149 8733322 a0 93ybec 1%
West. Maryland. March.. ti,8ft2 92,907 256,874 233,181 o 2d week (761" ds% 2'365'047 8'216'779 PRI Ieo. 233
WestN Y APa IstwkMay 59,100 46,000 989912 9(8.853  « 4" week (83 r'ds). 8,924,252 8:667,273 256,079 Inc. a7
Wheel. & [ Erie 2dwk May 15,949 13260 441993 423327 pop  1stweek ("0 rds). 5813463 6.143/809 330,346 Deo. 5+38
Wrightsv.&Ten, April........ '626 5481 25125  26.844 L5t week Egg nds) - 2:813.403 6,143,809 ) &8 Deo. 5738
* Figures given do not include Oregon Ry. & Nav., Un. Pae. Denver A «  3dweek (8 rds). 6,352,449 6,296.813 55 63-1no. 0*88
Gulf, Denver Leadville & Gunnison and Leavenworth Topeka A South Mch. _Alltgtv\yv%eei(Bga‘rrdgs)) ggggg‘?z 66955&03394 32113591607 Ilnnoo. g*%%
western. 2d week (82r’ ds; 6,732,462 6,644,509 87,953 Inc. 1*32
aThese figures include results on leased lines. %lthEEKK 887r ddS 6,853,151 6é761 287 91.864 Ino. 1*36
b Includes earnings from ferries, etc., not given separately, iMexi- Apr. —1£t \\;vvggk 28% ": d3 g%ﬁg% e %gs 903 1%8%?% IIRg- 02*1373
can ourrenov. c Includes only half of lines in which Union Pacific has 2d week (80r'ds). 6,369,409 6,372, 671 3.2a2 Deo. 0*05
a half interest. « 3d week (81r'ds). 6,549.617 6.364.433  185.184 Ino. 2*01
fl 4thweek (79 r'ds). 8530302 7,724,802 805,500 Inc. 10*43
May—1st week (80 r'ds). 6,236,972 5,995710 241,262 Inc. 4*02

Latest Gross Earnings by Weeks.—The latest weekly earn-
ings in the foregoing are separately summed up as fol-
lows :

For the first week of May our detailed statement
covers 80 roads, and shows 4*02 per cent gain in the aggre

gate.

1st week of May. 1895 1894. Increase.
$ $
Atoh. Top. & San. Fe 526,833 565,571 38.733
St. Louis & San Fr. 97,428 99,13 1,704
Atlantic & Pacific. 77,343 65,021 12,322
Atlantic & Danville..... 12,90 11,684 1,29
Balt. A Ohio Southwest. 108,878 96,126 12,752
Brooklyn Elevated.......... 42,504 35,007 149
Buffalo Roch. & Pittsb’ g 50,423 21,422 29,00i
Burl. Ced. Rap. & Nort| 59,547 56,966 2,581
Canadian Pacific............. 308.000 302,000 6,000
Chesapeake A Ohio.. 170,126 127,399 42,727
Chicago A East. 1linois 54.8 42,331 12,475
Chicago Great Western.. 63.8 54,192 9,668
Chicago Milw. & St. Paul 488.179 535,945 . 47,766
Chic. Peoria A St. Loms 18,071 11,793 6,278
Chic. & West Michiga 29,242 26,259 2,983
Cin. Jackson & Mac |naw 9,50 9,013 494
C3eve. Akron & Columbus 16,162 15,545 617
Cleve. Canton & South’'n 9,127 8,43 690
Cleve. Cin. Chic. & St. L.. 243,616 221,721 26,895
Clev. Lorain & Wheel'g.. 23,784 13,38 10,399
Col. Sand’sky A Hocking. 8.815 7,561 1,254
Denver & Rio Grande.. 126,300 118,300 8,000
Detroit Lans'g & North'n 3,33 19,508 3,828
Duluth So. Shore & At].. 41,669 31,777 9,892
Evansv. A Indianapolis. 4,205 4,896 ' 691
Evansville & Richmond. 1,997 2,666 669
Evansv. A Terre Haute.. 18,660 17,851 809
Flint & Pere Marquette. 47,373 44,373 3,000
Ft. Worth & Rio Grande. 5,230 3,086 2,144
Georgia....cueeverceieaerienenes 18,275 16,973 1,302
Grand Rapids &Indiana. 38,33 32,859 5,478
Cincinnati R. AFt. W .. 7,321 ,675 646
Traverse City............... 746 83a 93
Musk. Gr. Rap. & Ind . 2,390 1,724 666
Grand Trunk of Canada.. 331,543 330,110 1,433
Chicago A Gr. Trunk. 55,02 ,181 *6,154
Det. Gr. Haven A Mil.. 18,993 18,924 69
Indiana Decatur & West. 7,700 ,715 985
Intern'l & Gt. North'n 52,299 43,821 8,478
lowa Central. ... 28,324 29,661 1,337
Kanawha A Michi an 7,12 6,84 284 R
Kan. City Ft. S. A 66,461 77,262 *10,80I
Kan. City Pittsb. &Gulf 9,255 9,037 21
Kan. City Suburban Belt. 4,170 4,910 740
Keokuk & Western.......... 5,639 6,346 707
Lake Erie A Western — 60)55 54,42 1 6,133
Louisv, Evansv. & St. L.. 21,981 21,473 508
Louisville & Nashville.. 325,38 329,175 3,790
Louisville N. A. & Chic 57,126 48.8 8,250 )
Louisville St. L. & Texas. 6,816 8,22; Till
Memphis & Charleston.. 17,495 20,010 2,545
Mexican Central.. 167.402 159,432 8,030
Mexican National.— HI 80,843 80,318 525
Minneapolis A St. Louis. 31,681 30.213 1,468
Mo: Kansas A Texas. 167.823 135,595 32,228
Mo. Pacific A Iron Mt 398,000 380.C00 18,000
Central Branch . .. 9,000 17,000 8,000
N. Y. Ontario A Western 5*,166 66,789 12,623
Norfolk A Western 1i8,965 204,05 55,0a5
Northern Pacific.. 305,167 280,190 24,977
OhioRiver..... ........ 15,247 13,66a 1,581
Ohio Southern........ 7,931 6,274 1,657
Peoria Dec. A Evansy.. 16,117 14,017 2,100
Pittsb. Shen. A L. Erie. 9,965 6,49 3,i73
Pittsburg A Western— 51,452 38.860 12,592
Rio Grande Southern.. 6,28 5,272 1,013
Rio Grande Western.— 35,000 34,300 70u
St. Joseph A Gd. Island. 11,634 17,280 5,646
St. Louis Alt. AT. Haut 18,500 16 900 1,600
St. Louis Southwestern 74,000 66,500 7,5u0
Sherman Shreve. A So... 3,568 3,427 141
Southern Railway...... 315,082 293,248 21,834
Texas A Pacific-------- - 104.956 7,59 = 2,610
ToII Adnn Arbor AN.Mich %42122 legggg gggg
Toledo A Ohio Central.. , . ,
6,9(9 13,811 3,(03
31,660 24,4%1 7,249
abash 204,423 181,49 22926
59.100 46,00c 13,100
15,42 14,129 1,300
Total (80 roads). 6,236,972 5,995,710 442,402 201,140
241,262

The following will furnish a comparison of the weekly
esults for a series of weeks past,

Net Earnings Monthly to Latest Dates.—The table <J
lowing sjjows 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 the*e
columns, and the latest statement of this kind will be four d
in the Chronicte of April 20, 1895. The next will appeal in
thf issue of May 25, 1895.

— Dross Earnings.- —Net Earnings.—

1895 1894. 1895. 1894.
Roads. $
Baltimore A Ohi
Llr:es E.O.R It? . 1,286,931 1,269,277 359,655 343,107
. 5,007,806 4,944.667 1,314,129 1,323,002
114,415,568 14,375,270 4,791,196 4,809,521
Lines W. O.R.b...Apr. 387 721 361,650 46,524 19,168
Jan. 1 to Apr. 30-— 7,157 1,390,878 255,801 70,663
434*’\ 791 4,780,726 804,668 1,142,436
. 1,674,652 1,630,927 406,179 362,275
6,684,963 6,335,545 1,569,930 1,393,665
18.764.659 19,155,996 5,595,864 5,951,957
B. A O. Southw. ....... Mar. 536,239 537,085 200,409 193,067
Jan. 1 to Mar. 31.... 1,523,025 1,528,077 545,544 557,441
July 1 to Mar. 31.... 4,848,790 4,881,535 1,828,454 1,828.854
Ohio. A W. Mich........ Mar. 148,893 141,187 34,340 27,121
Jan. 1 to Mar. 31___ 378,923 367,145 43,261 21,963
Col. Hock. V. A Tol.bFeb. 181,298 170,220 60,494 56,679
Ja?]c 1to Fet()) gseb 385,900 355,846 134,410 1%5,185
EdisonELIl.Co., N.Y. Apr. 129,278 116,211 68,402 66,250
Jan. 1 to Apr. 30.. 570,225 488,058 302,292 276,276
L.Erie A West'n.b. Mar 294,572 268,824 143,300 124,173
Jan. 1 to Mar. 31.. 825,373 739,939 378,562 321,701
Nash.Ch. ASt,L.b.. Apr 387,189 364,997 157.542 140,411
Jan. 1 to Apr. 30.... 1,505,497 1,542, 603 607,500 598,622
July 1 to Apr. 30... 3,877.866 3,812,726 1,606,521 1,591,519
Ohio River,b .......... Mar. 52,135 52,172 16,088 20,155
Jan. 1 to Mar. 31.. 146,934 142,362 50,990 51,911
Phlladelphla A EricbMar. 297,740 297,325 79,923 104,359
Jan. 1 to Mar. 31.... 780,691 771,951 133,369 191,423
Pitts. C. C. ASt L...Apr. Ino. 64,350 Deo. 25,295
Jan. 1 to Apr. 30— Ino. 81,916 Dec. 130,346
Pittsburg A Western.Apr. 224,224 166,502 75,151 40,315
Jan. 1 to Apr. 30._._ 781,960 656,023 249,810 195,232
July 1 to Apr. 30.... 2,275,028 1,952,107 754,654 573,121
Tenn. Coal 1. A RR-.-Apr. 58,761 37,500
Jan. 1 to Apr. 30p 218.737 232,800
Feb 1 to Apr. 30--- 167,737 161,600
Tol.Peoria AWest.b. .Apr. 70,627 66,738 11,827 11,131
Jan. 1 to Apr. 30-F-)-- 300,439 281,037 59,743 50,724
July 1 to Apr. 30.... 793,669 795,428 186,495  172.909
Union Pacific-
Union Pac. Ry..b..Mar.. 1,075,573 1,078.896 393,283 256,281
Jan. 1 to Mar. 31... 2,986,437 3,124,976 985,717 833,566
Oreg. S.L.AU.N.b..Mar, 354,834 390,892 132,670  116.307
g Jan. 1 to Mar. 31.. 992,159 1,092,912 269,060 332,920
St.Jos.A Gd. Isl.b..Mar. 50,634 68,883 12,021 23,068
Jan. 1 to Mar. 3?, 141193 211,647 *29,565 69,760
Kan.C. AOm..b...Mar. 5,916 10,856 def.2,133 1,805
Jan. 1 trc;1 Mar. 36]1.r.. 18,157 33,843 def.5,143 2,569
Cent. Branch..b...Mar.. 25,870 40.697 5,178 18,163
Jan. 1 to Mar. 3?1',’_ 68,396 109,728 13,053 47,629
Atoh.C. A P&c- | b.-Mar.
atoh.C-& RES !; ar. 25,409 37,328 def 2,094 7,109
Jan 1 to Mar. 31.. 68,006 96,095 def.4,827 17,143
Grand Total, .b...... . 1,639,644 1,791,165 542,167 451,710
Jan. 1 to Mar. 31r 4,577,888 5,163,406 1,321,771 1,391,598
Un.P.D.A If.o — Mar?’ 224,075 223,460 51,239 48.709
Jan.Gj‘Luto bMar_ 3?‘_. 668,807 656,976 140,153 128,456

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

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

minter't, rentals, die.-. r-Bal. of Net Ear
189 1894. 1895.

LY
Roods.
hic. A W ich. Mar. 35240 33,581 _ def.900 def.6.46E
Chic, A West Mich.. Mar. 83461  99'M.0 def.58,200 def.77,74<
Lake Erie AWest'n.. .Mar. 57,292 56,291 86,008 67,882
Jam e e Mar 31 173207 166975 205355 154,726
Nashv. Chat A St.L..Apr. 126,643 121650 30,899 18,761
Jly 1to Apr. 300 1,265,764 1,222,383 340,757 369,136
T 1. ARR Apr. 48,735 59,70 10,026 def. 22,200
Mand 1o Apr 3 E.r. 205402 2301400 12,832 def.6600
Feb. 1 to Apr. 39— 148205 179100 215532 def.17%500
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May 18, 1895.1

ANNUAL REPORTS.

Norfolk & Western Railroad.
(Report for the year ending Dec. 81, 1894.)

The annual report of President Kimball will be found on
subsequent pages, giving much more extended information as
to the operations of the past year than it is practicable to give
in this column. o

The comparative statistics tor four years have been com-
piled for the Chronicie as follows:

EQUIPMENT.

1894. 1893. 1892. 1891
Engines........... 417 421 387 349
Pasgs eql:jlp 't.. 255 269 248 177
Fght. -
gcell %BU.S"S 17.245 17,995 15,214 12,800
Barges Atugs.. ’ 11 11 11
OPERATIONS AND FISCAL RESULTS.
1894. 1893. 1892. 1891.
A\/O miles oper. 1,570 1,556 1,308 1,001
erations—
Pasg gerscar'd. 1,859,631 2,052,387 2,232,909 1,887,522
Pass, mlleage 63.613,795 70258%3 761'2 7% 58%01 5?1 7% %03% 7?1
- cts cts,
Rate S eard: 2 925 cts 5,735 6,624,727 5,797,941

tons) C 6,3
& ns??m?ge I881054756?L468 1554, 938 1009 1444,835.620 1292, 9%% ,631

Rateptonp m. cts 0-514 cts. 0537 cts. 0-548 cts.
plarnings— 58134 1728104 18%0820 1880503
Freight. 3 352,750 7,873,773 7,634,230 6,980,130
Mail, exp., &c.. 465,568 437,651 437,831 388,319
Total.....ccooennee 10,340,452 10,032,618 9,952,881 9,188,042
(0] ti —
Maint, of wav- 1. 2razeg 1183345 996279 1001501
Maint. of cars.. 99 608,830 702,489 472,141
Maint. of eng’s. 1,710,231 1,533.127 1,637,758 1,320,584
CommercT dpt. . 294.092 299,792 263,066 252,74
Transportatlon 3,269,720 3.268,431 3,090,832 2,685,685
General . . 260,723 301 935 l 249 77,107
Total.. 7,693,905 7,199,460 7,031,673 6,009,767
Net earnlngs 2,646,547 2,833,158 2,921,208 3,178,275
Per cent of op.
exp. to earr? 74 72 70-65 65-41
INCOME ACCOUNT.
1894. 1893. 1822. 18%1.
Receipts— $
Net eapnlngs 2,646$i547 2,833,158 2,921,208 3,178,275
Other receipts. 135,585 141,189 *280,866 *291,645
Netincome. 2,782,132 2,974,347 3,202,074 3,469,9.0
Disbursements-
Int. onbds.,<sc. 2,957,181 2,821, 940 2,428,454 2,266,131
Int. &dis., Ac.. 69,683 187,27
Div. onpfd stk e (2 ig) 1,030.000 (3%)1 072,500
Rentals... 80,643 64,871 47,308
Tot.dIsb'm’ts. 3,107,507 3,074,089 3,505,762 3,338,631
Balance.......... . def.325,375 def.99,742 def.303,68S sur.131,289

*Of these amounts, in 1891 $135,000 was “ from the special dividend
fund of $27u,0 i0 prowded at the time of the acquisition of the Shenan-
doah Valley RR.,” &c., and in 1892 the balance of same, $136,260.

GENERAL BALANCE SHEET DECEMBER 31.

1894. 1893. 1892.

Assets— % g
Railroad and equipment........ 115,025,273 113,332,152 105,096,911
Bonds of copapany owned.... 1,551,912 860,000 5,938,000
Stock held by trustee............ 05,10 105,100 105,100
Bonds_ and stocks of otherco's 1,776,992 1,576,092 1,331,500
Materials and supplies........ 87,224 274,36 855,732
Aocounts recelva[t)) %%%57273 1 %ﬁgﬁo 1,575,188
Advc NCES..coverennne 380458 1300173 840,482

38,567 3,5
Total assets.........coevernnen. 121,119,830 119,228,961 115,742,913
Liabilities—

Stock, preferred 50,000,000 48,000,000 43,000,000
Stock common 9,500,000 9:500,000 9, ,000
Bonds, &o. (See Invks. Sup). 58,575,839 58,472,853 57,189,742
Collateral 10an......c.cc.occo.oovnr 2,000,000
Bills and accounts payable 1,994,790 1,460,070 2,124,273
Accrued interest.. 1,011,342 1,024,6*5 894,065
Miscellaneous...... 15,660 18,66 21,000
Income account....... 22,199 752,693 1,013,832
121,119,830 119,228,961 115,742,913

—V. 60, p. 795.
Sonthern Pacific Company.

(Reportfor the year ending December 81, 1894.J

Upon subsequent pages of to-day’'s Chronicle will be found
the report of Mr. C. P. Huntington, the President of the
Southern Pacific Company, for the fiscal year ending Dec. 81,
1894. The report embraces the balance sheet and extended
tables of earnings, etc., as well as Mr. Huntington's interest-
ing observations respecting the road and its operation.

As supplementary to the above, we give in the tables here
following a statement showing the work done by the trans-
portation department, upon which the increase or decrease in
the expenses is, to a large extent, contingent:

pacific svstem. 1894. 1893. Inc. or Dec. PerOt.

Tcarried 5,983,801 6,621,167 Deo._ 637,366 9-63
Tous carried imile.1,532,388.122 1,454.355.014 luc. 78,033,108 5*37
Average loaded oars

per train 2*04 11*97 Inc. "07 *08
Average empty cars . £e

per train T 4-25 4-53 Dec. 28 6-18
Av. tops per train... 163-45 152*59 Ino. 10*86 7-12
Rs~s”nTerTamed.. 18,087,756 17,355,447 Inc. 732,309 4-22
Pass, carried Lmile. 504,273,234 519,652,564 Dec 15,379,330 2*96
Average number of

carsgm train........ Qillca+633 f5*38 Dec. 05 93

THE CHRONICLE.

ATL- NTIC SYSTEM. 1894. 1893. Inc. or Bee. Per Ct.

Freight—
Tons C%I’I’Ied ............ 3,181,919 3,131,405 Inc. 50,514 161
Tons carried 1mile. 914,890,590 *878,594,242 Inc. 36,296,348 4 13
Average loaded oars

per traiu ... 14-45 13-88 Ino. <57  4-10
Average empty cars

per train............ 5-35 6-40 Dec. 1-55 16-41
Av. tons per train.. 198-74 181-89 Ino. 16-85 9-26

Passenger—
Passengers carried.. 1,007,182 953,368 Ino. 53,«U 5-64
Pass, cariied | mile. 72,112,117 72,325,090 Dec. 212,973 -29
Average number of

carsin train.......... 5-95 5*80 Ino. =15 2-60

* Inoludes tonnage carried by bayou and river lines not included in
tonnage of 1894.—V. 60, p.

Burlington Cedar Rapids & Northern Railway.

(Report for the year ending December 31, 1894.J

A brief statement of the facts shown by the repbrt was
published last week A full digest of them is given below.
The President, Mr. C. J. lves, says in the report:

General Remarks.—The property has been especially unfor-
tunate during the year 1894 in not only suffering from the pre-
vailing business depression but also from the excessive drouth,
which nearly destroyed the corn and hay of lowa and the small
grains in the Northwest. Great efforts were made to meet
this by as rigorous economv as was consistent with safety.
There resulted a reduction of $356,218 in operating expenses,
against a reduction of $475.925 in gross earnings, leaving
ample net earnings for the interest on our bonds and the
regular dividend of three per cent; the unfunded debt was
also reduced by the amount of $98,086.

The opening spring of 1895 promised a continuation of the
drouth of last year, but continued showers came in time for
early seeding. The future of the small grain and corn yet
to be planted is dependent on more and seasonable rains dur-
ing the season.

Road and Equipment.—Economy has not been practiced
at the expense of the track, as one thousand tons more of steel
rails and fifty-two thousand more ties were laid, and twelve
miles more of ballasting was done than in the previous year.
Three large, expensive steel bridges were ereced in place of
bridges too light to be longer safe. Pile bridging to the ex-
tent of three times as much as in the year before was built.

The rolling stock of your company is in most excellent
condition, and ample to do all the ordinary business offered.

Traffic—In 1894 the total tons carried Was 1,534,364, con-
trasting with 1,730.831 and 1,817,443 respectively in 1893 and
1892. Of the total for 1894 grain contributed 19 9 per cent;
lumber, 11*6 per cent; coal and coke, 7-7 per cent. The
average number of tons per freight train was 210 both in
1894 and 1893.

The following table shows the precise facts regarding new
rails, etc.:

RENEWALS, ETC,,

New steel laid: Miles
On main line, 80 Ib. 24 50 Ballastmg (gravel)
On main line, 60 Ib. 3-00 d

Total

IN 1894.

,No. 238,959
. “ 197,543

Statistics. —The operatlons and fiscal results and balance
sheet, for the recent yeai in comparison with 1893 1892 and
1891 are as below:

..47%95

Bal?astmg (total)

OPERATIONS.

1894. ' 1893. 1892. 1891.
Miles oper. Deo. 31. 1,134 1,134 1,134 1,083
Passengers carried. 749,3TL 770,533 813,005 692,027

Pass. car. one m|Ie 30,721,098 38,020,186 35491,121 31.8*3,644
Rate Rer pass. p. m. 2*7074 ots. 2— 613 ots. *2 614 3 ots. *2*5050 ots
Freight tons car'd.. 1,534,364 730,831 1,817,443 1,661,524

Freight tons one m.220, '32 894 275 950,662 292,476,680 255.375,41.2

Rate per ton p. m... 1- 2425 ots. 1-1177 ots. 1-1111'ots. 1*1467 ots.
* Excluding “ Mail and Express ” earnings.
FISCAL RESULTS.
1894. 1893. 1892. 1891.
Earnings—
Passenger... 831,770 973.815 9'53,514/ 798,708
Freight . 2,737,681 3,084,481 3,249,818 2,928,623
Mail, express, e c.. 179,378 166,458 6,457 159,003
Total gross earn. 3,748,829 4,224,754 4,354,789 3,886,339
Expenses—
Passptransports 209,169 225,382 232,951 193,827
Freight transpor'n. 462,274 529,367 472,103
Motive power.......... 742,466 73,159 740,074
Mainten’ce of way.. 850,618 789,819 797,508
Mainten’ce Of car 175,386 267,416 178,817
General. 141,458 133,941 119,174
Taxes 124,346 121,573 100,140
Insurance.. 16,500 ,000 2,0
Miscellaneou 120,278
Total....cccoeveeene. 2,722,217 3,078,435 3,193,141 2,613,643
Net earnings........... 1,026,612 1,146,319 1,161,648 1,272,696
P c. op. ex. to earn. 72-61 72-86 73-32 67*25
INCOME ACCOUNT.
1894. 1893. 1892. 1891.
Receipts— $ $ $ $
Net earnings........ 1,026,612 1,146,319 1,161,648 1,272,696
Other receipts........ 37,197 36,949 22 24,
Té)tal income.... 1,063,809 1,183,268 1,184,570 1,297,106
Deduct—
Interest on debt.... 811,280 810,680 788,180 778,055
Miseel. and divid'ds. 166,103 176,325 35,164 29,279
Total.....cooveeee 977,383 977,005 823,344 807,334
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18$94 1893. 18%2. 189$1.

Surplus......ccccevveeenee 867426 196,263 361,226 489,772
Add cash assets pre-

vious year 333,601 323,281 ' 332,259 328,896

Total.... 420,027 519,544 693,485 818,668
Deduct imp s,

leased lines, etc... 5,895 102,872 776,470 603,592

Balance ........c....... sur.414,132 lIsr.416,672 *def.82,985 sur.215,076

*There was received from sale of bonds $514,000; deducting the
$82,985 deficit leaves $431,015. .
t Received from sale of bonds $8,000, mating surplus $424,671.
BALANCE SHEET DECEMBER 31.
1894, 1893. 1892.
Assets— . 2 $
mConsol, road and equipment.......... 16,229,293 16,156.698 18,867,243

Cost of leased lines..... 9,429,769 9, *29,768 ,40 417
New equipment, €t0......cccccvvererneiriieee e 72,495 289,455
Intel est on bonds. 811,280 810,680 788,180
Dividends.................. 165,000 1t 500
Boi ds and stocks owned................ 4'6.30 42,630 630
Bills receivable.......cccccovvennen. 9,89 14.554 19,39 2
Casb....ccooiiiiiiis 113,483 68.956 133/48
Cash accounts 212,0<0 250,090 170,841
materials and fuel....... 153,552 172,881 185,154
Beal estate and miscellaneo 196,22@0,604 2<:0,816
Total. oo 27,363,474 27,384,756 27,078,176
Liabilities—
Capital stock............... 5,500,000 5,503,000 5,500,010
Bonds (see Suppl ement) . 15,805,000 15,805,000 15,755,000
Vouchers, pay-rolls, eto. 202,369 300,454 03,799
Additions, imorovem'’s al 3,2 3,848 3,223,848 3,223,848
Receipts in current year 1,063,809 '1,183,267 1,184,570
Income account 1,568,449 1,372,187 1,010,959

27,363,474 27,334,756 27,073,176

—V. 60, p. 834.
Pittsburg Shenango & Lake Erie Railroad.
(Report for the year ending June 30, 1894.J

President Samuel B Dick says in part:

Canadian'Traffic—For some time the advantage of a car
ferry connection across Lake Erie between Conneaut, the Lake
terminus of the company, and Canada, has been apparent,
and the officers have made active efforts to arrange for it. A
company has been organized entitled “ The United States &
Ontario* Steam Navigation Co.,” which is building two large
car ferry boats, 280 feet long and 52 feet wide, having thereon
four tracks, enabling them to carry twenty-eight 30-ton cars
at a trip.' The Navigation Company have entered into a
twenty-year contract with this company to run these boats
between Conneaut and Port Dover in our service exclusively ;
the boats have all the modern ap liances for breaking ice to
menable them to run through the winter ; they have a guaran-
teed speed of thirteen miles an hour, and in good weather are
expected to make two round trips every 24 hours. The first
boat is expected to be out by the 10th of July, and the second
within ten days thereafter. The contract is also made for the
same length of time with the Grand Trunk Railway Company,
mof Canada, providing for a general interchange of business
between all parts of Canada and the United States, by means
of the car ferry ; this will not only include the coke and coal
business, but general merchandise ; and it is expected we will
do quite a large passenger and excursion, business between
points on our line and Canada ; by the terms of this contract,
this company and the boat company, jointly, have the entire
control for railroad purposes of the harbor at Port D >ver for
twenty years. The Canadian Government, realizing the great
advantage of this connection, has made appropriations for
building the piers and doing the necessary dredging at Port
Dover. This connection will enable us to put coal from the
line of this road all through the Dominion of Canada at a
much less rate than it has heretofore cost, as it shortens the
distance over other coals from 100 to 150 miles.

Improvements.—While our cost of operation is low, we
expect to lessen it considerably by still further reducing
grades and curvature ; in the line north of Greenville there is
room for some improvement in curves ; by a small outlay the
number of cars on that part of the road can be increased at
least five. We will begin this improvement during the
coming year, and carry it on gradually. Arrangements are
already well under way which will give us whatever additional
rolling stock we may need by paying the actual mileage
earned by the cars so used, without any guarantee of amount.

Growth of Business.—The continuous growth of our local
business is very encouraging. The increasing p pularity of
Conneaut Lake as an excursion point is also very gratifying in
view of the fact that ours iIs the only line reaching it.
Every indication points to a very great increase in business
during the current year ; the general revival in the iron busi-
ness will increase the shipments of ore and coal; arrange-
ments now made will largely increase the quantity of coal
from our road going to the northwest; the connection between
Conneaut and Port Dover must add largely to the tonnage,
both of coal and general traffic ; more than double the con-
tracts for railroad supply coal have been awarded mines on
the road this year than ever before.

The General Manager says :

General Results.—On account of the strike of the miners at
the various coal mines on the line, which took place oa the
15th day of January and continued until the latter part of
August, the earnings were very much less uuring the last six
months of the fiscal year than they otherwise would have
been had the strike not taken place. It not only cut off our
coal shipments almost entirely, but it affected the passenger
and miscellaneous traffic as well. The strike in the coke dis™
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trict also cut down ore shipments very materially, on account
of the furnaces having to go out of blast for the want of coke.
Oa the whole, with the general depression in all kinds of busi-
ness and the long strikes, the year's business has been very
satisfactory.

Equipment.—The equipment December 31, 1894, included
locomotives, 28 ; cars in passenger service, 30 ; cars in freight
servicy», 1,542, of which 1,440 are coal cars; miscellaneous cars
31. Decks owned at Conneaut Harbor 2,100 feet front.

Tonnage.—The tonnage in 1894 aggregated 629,886 tons,
an increase of 49,557 tons compared with 1893. The commodi-
ties carried in 1894 were : Bituminous coal, 339,337 tons; iron
ore, 160,085 tons ; stone and sand, 28,610 tons; lumber, 22,-
006 tons ; miscellaneous commodities, 79,848 tons.

Track.—The track and rolling stock have been kept in good
repair; a large number of new cross ties have bean put in,
as also several miles of new steel rail. Additional motive
power and rolling stock will be required for the increased
traffic for the coming year.

Directors.—The directors elected April 2, 1895, are ; Samuel
B. Dick and Arthur C. Huidekoper, of Meadville, Pa. ; Thomas
H. Wells, of Youngstown, O.; W. C. Culbertson, of Girard,
Pa.; Dumont Clarke and S. Quackenbush, of New York City ;
Charles M. Reed, of Erie. Pa.; Allen M. Cox, of Conneaut,
0., and John Dick, John E. Reynolds and W. S. Rose, of Mead-
ville, Pa.

OPERATIONS AND FISCAL RESULTS.

Operations— 1894. 1893.
Passengers carried . 368,069 394,499
Passengers carried one mile .. 8,040,439 8,495,838
Kate ner passenger per mile.. 1'909 ots. 183 ots
iFreight (tons) carried ....... . 629,386 589,329
Frei ht (ton-) carried one 46,144,965 31,377.544
R-te per ton per mile... ..0'605 ots. 0*77 cts.

Earnings— $ $
Freight 279,039 241,419
Passenger............. 153,509 162,778
Mail, express, &O0., &0 ....ccccovcevvenerienineeeeiee 44,058 9,5

Total..ooe i 476,651 423,698
Expenses—
Maintenance of way. &o .. 76,062 70,054
Maintenance of equipment 27,131 30,565
Conducting transportation 150,924 142,673
General ..., 7,40 9,59
Total............. 311,518 282,891
Not earnings 165,133 140,807
Per cent of operat. expenses to earnings....... 65'350 66'767

GENERAL BALANCE SHEET JUNE 30, 1894.
Assets— | Liabilities—

Cost of road..........c...... $8,535,204 |Capital stock
Cost of equipment........ 987,547 |Mortgage bonds
Stock owned by comp’y 25,000 |Equip, frust obligatio
Bonds owned by comp’y ,800 , Current liabilities........ 916,807
Cash and current assets 352,265 |Accrued inter, on bon
Material and supplies.. 11,865 (not due).., e vuvenen. 37,500
Profit and loss............... 13,
Total.cooiiiciiis $9,970,117 | Total...cooevvvireieee $9,970,117

*This amount was reduced prior to April 1,1895, to $300,513 06,
which includes about $50,000 of interest, and will be progortlonately
reduced in case of payment before maturity.—V. 60, p. 607.

GENERAL INVESTMENT NEWS.

Albany (Street) Rallw.y.—Eixuings for the quarter and
the nine months ending March 31 have been as follows s

3 months Gross Net Other Interest, Balance,

earnmgs, earnings, income, taxes, etc. surflus.

........................... $107,219 $33,657 $851 $22,561 $11,947

92,200 33,441 631 23,990 11,082

.....$355,929  $110,118 $3,665 $70,512 $43,271

1893-4... v 309,389 123,134 1,441 66,767 57,808
—V. *», p. 967.

Allegheny Talley—Pennsylvania RR.—It is understood
that negotiations have b ien concluded with the Pennsylvania
Railroad for the purchase of $5,000,000 Allegheny Valley
Railway Company’s 4 per cent bonds, guaranteed uncondi-
tionally by the Pennsylvania Railroad Company. Of these
bonds it is reported that $4,000,000 are issued to take care of
légzds maturing during the next twelve months.—V. 60, p.

Atchison System—Colorado Midland.—The committee
for Colorado Midland first mortgage and consolidated mort-
gage bonds gives notice that deposits of bonds will be received
at the Central Trust Company up to June 10, 1895, after
which a penalty may be imposed. = The committee now con-
sists of the following : George Mosle, W. G. Rathbone, W. D.
Sloane, Frederic P. O cott, Charles Ayer, James N. Jarvie;
Secretary, Oscar Bunke, 41 Wall Street.—V. 60, p. 794.

Atchison Topeka & Santa Fe.—A circular has been issued by
the joint executive reorganization committee of the Atchison
Topeka & Santa Fe system announcing tha't the first install-
ment of $3 per share on account of the $10 assessment is pty-
able on June 10, to the depositaries named in the plan. The
second installment of $3 per share is payable on July 12 ; the
third installment of $2 per share is payable Aug. 12; the
fourth and last installment of $2 per share is payable on Sept.
12. A discount of 2% cents per share will be allowed to all
stockholders who deposit their stock and pay the whole of
the $i0 assessment on or before June 10.—V. 60, p. 794,

The reorganization affairs are making favorable progress
and the deposits of securities under the plan are coming in
about as had been expected. The deposits of Atchisoa fours
and “ A ” bonds up to date have auuuated in the aggregate
ito about $50,000,000.  The reorganization committee is mak-
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ing no attempt to treat formally with the committees of trib- j

utary lines and will not do so until the deposits of Atchison
fours have been practically completed.—V. 60, p. 794.

Atlantic Avenue RR. (Brooklyn).—President Benjamin
Norton has sent his resignation to the Board of Directors. It
was accepted and he will give up the position of President on
June 1. He has held the office two years and a-half, and
now contemplates returning to general railroading, which he
left to take tbe position in Brooklyn.—V. 60, p. 834.

Atlantic & Danville. -The Mercantile Trust Company are
about to pay the $38 95 per bond due to the holders of the old
6 per cent 6rst mortgage bonds of the Atlantic & Danville
Railroad who did not join in the recent reorganizition. Bond-
holders have to surrender their bonds and all coupons subse-
guent to Oct. 1, 1890, to claim their share of the funds on de-
posit.—V. 58, p. 815.

Atlantic Short Line.—At Macon, Ga., May 13, the re-
ceiver, John R, Young, was ordered by the United States
Court to advertise and sell on June 13 at Savannah the prop-
erty and assets of this company. Under the terms of the sale
the Macon Dublin & Savannah people will have an oppor-
tunity of bidding for the property upon practica'lv the same
terms as they had offered to buy it at private sale. At the
same time a public sale will open the property to competitive
bids atid it is by no meanscertain who will buy it —V/. 60, p. 794.

Boston Gas Companies—Bav State Gas.—On Monday J.
Edward Addicks was elected President of the Boston Gaslight
Company, tne Bay State Gas Light Company, the Dorchester
Gaslight Company, the Roxbury Gaslight Company and the
South Boston Gislight Company. Rum >rsays that matters
concerning a consolidation of the Brookline Gaslight Com-
pany with the Bay State combination are in a fair way for
settlement.—Y. 60, p. 533.

Buffalo (Street) Railway.—Earnings for the quarter ending
March 31 have been reported as follows:

3 months Gross Ntt _Other Interest, Balance,
end. March 31— earnings, earnings, income, taxes,etc. surplus.
1895 .. ...$297,363 $136,336 $5,965 $102,196 $40,125
1894... 267,135 98,593 5,935 91,240 13,288

General balance sheet of March 31, 1895, showed loans and
bills payable $579,924. against $630,750 on Sept. 30, 1894; total
funded debt was $5,170,256, against $5,120,257 on Sept. 30.—
V. 60, p. 218.

Boffalo & Tonawanda Electric.—The State Railroad Com-
missioners have approved an application of this railway for an
increase of capital stock from $100,000 to $250,000.

Canadian Pacific—The London Stock Exchange his listed
£400 000 additional issue of consolidated debenture bonds.—
V. 60, p. 608.

Central Pacific.—A notice is published regarding the ex-
tension of the first mortgage bonds due July I, 1895, from
which the following extract is taken :

This comBan has made arrangements to extend its $2,995,000 first
mortgage bonds maturing July 1, 1895, so that the prmmpa] theieof
shall become payable on January 1,1898, with interest meanwhile
payable srmi-anuually at the rate of 5 p*r cent per annum, principal
and interest payable in United 8tates gold coin. The right is reserved
to redeem the bonds so extended at any time on payln% to the bond-
holders the par or face value of the bonds and interést_thereon at the
rate of 6 per cent per annum from July 1,1895, in United States gold
coin, less such interest accrued subsequent to that date as may have
been paid thereon before such redemption thereof.

The present extension is made to the date of m iturity of the latest
maturing Central Pacific first mortgage bonds, on _or before which
date the company expects to arrange a long extension of the entire
first mortgage isSue. . .

Further particulars are in the advertising columns.—V. 60,

p. 461

Chicago Burlington & Quincy.—This company has con-
tracted with Messrs. Kuhn, Loeb S Go. for the sale of
$2,320,000 bonds of its Chicago S lowa division. The bonds
bear interest at the rate of 5 per cent a year, payable February
and August, andsthe principal is due on Feb. 1, 1905. It is
probable thatin a few days these bonds will be offered for
public subscription. From applications already made by per-
sons having knowledge of the proposed issue it is judged that
the issue may be over-subscribed—New York News Bureau.—
Y. 60, p. 666.

Chicago Gas.—The so-called “ Frontage bill,” in which the
friends of the Chicago Gas Company have taken a lively
interest, was vetoed by the Governor of Illinois on Tuesday.
Some seem to think, however, that it will be passed over the
veto next week.—Y. 60, p. 656.

Chicago & Northwestern.—As regards the rumors that this
company is about to issue new bonds, it appears that the only
basis for the report lies in the fact that the company sold in
the early spring $1,500,000 of its issue of 5 per cent debenture
bonds of 1909, in anticipation of expenditures for track ele-
vation in the city of Chicago. This work was begun on May
1.—V. 60, p. 349.

City & Suburban (Savannah).—This company has filed its
bond for $350,000 as proposed, aad the Receiver has been dis-
charged. It was understood that this action would be fol-
lowed by the payment of the May interest on the bonds. The
case remains in Court for trial.—V. 60, p. 835.

Cleveland & Marietta—Pennsylvania Company.—Drexel
< Co, are reported to have purchased from the Pennsylvania
Railroad $1,250,000 Cleveland & Marietta Railway Company
first mortgage 4% per cent gold bonds, guaranteed, principal
and interest, by the Pennsylvania Company. These oonds,
it is understood, will be taken by Europe.—V. 60, p. 391.
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Distilling & Cattle Fee ling.—A suit was begun Thurs-
day by Receiver McNulta for the purpose of compelling the
surrender to the compaay of the $1,000,000 of bonds alleged
 to have been sold by the former direccors to themselves at
50. Mr. McNulta asks for an iajnacti m to prevent the sale
of the bonds to innocent parties and states that he is ready
to redeem them at 50 and interest.—Y. 60, p. 835.

Fort Worth & Denver City. —The Governor of Texas has
vetoed the bill to allow this company to refund its bonded
debt at 5 per cent, as was proposed, for the purpose of reor-
ganization. The bill, he held, hid not passed the Legislature
in the manner prescribed by law, since notice of the appli-
cation to the Legislature had not been published in all the
eighteen counties through which the road runs.—V. 60, p.6 )6.

General Electric.—The annual meeting of the General
Electric Company was held on Wednesday at Schenectady,
N. Y. Messrs. D. O. Mills and H. McK. Twombley retired
from the board of directors and George P. Girdner and T.
K. Cummins, Jr., both of Boston, were elected to take their
places. Mr. Cummins is a Boston lawyer and a Harvard
man of '84. Air. Gardner is of the well-known Gardner fam-
ily of Boston and is trustee of several large estates. It is
understood that Mr. Gardner is elected a director of the Gen-
eral Electric Company permanently, while Mr. Cummins
will shortly retire in favor of somebody else.—V. 60, p. 796.

Harrisburg Traction.—A press dispatch from Harrisburg,
Pa., states that the long-pending deal for the consolidation of
the East Harrisburg Passenger Railway Company and the Citi-
zens' Company has at last taken place under the title of the
Harrisburg Traction Company. The two companies will be
operated after June 1 under one management. The new com-
pany will have a capital of $1,500,000, of which it is said
$1,240,000 is divided among the East Harrisburg stockholders
and the remaining $280,000 among the Citizens’ stockholders.
The new company will control all of the tracks that are at
present in use here and will make extensive improvements.

Kansas City Pittsburg & Gulf.—Work on the extension
from S loam Springs south is progressing rapidly, the company
intending to add 150 miles on this division during 1895. Con-
struction between Texarkana and Shreveport is also being
pushed with all possible speed, and this section (73 miles) will
be completed in 1895. As soon as the line is located north of
Horatio work will begin upon that portion of the road, which
requires 44 miles to connect it with the rest of the system, and
give a through line from Kansas City to Shreveport, a total
distance of 552 miles.—V.60, p. 835.

Kings County Elevated.—Earnings for the quarter and the
nine months ending March 31 arer”p irted as follows:
3 months Gross Net Other

end. March 31— earnings, earnings, income. Charges. Balance.
1895. ..$245,237 $107,912 $2,750 $89,217 sur.$21,425

.. 193,195 61,775 151 90,687 def. 28,761
1894-5....cccviinn $590,103 $215,445 $6,899 $267,186 def.$44,842
1393(;4 ....... e 553,317 168,881 651 276,214 def. 106,682
-V . 60, p. .

Knoxville Cumberland Gap & Louisville.—In the case of
the Union Trust Company, Judge Clark, in the United States
Court at Cnattanooga, has ordered this road to be sold unless
the overdue interest is paid within 20 days.—V. 60, p. 795.

Louisville Evansville St. Lonis —The first mortgage bond-
holders of this company met at Boston last week and appoint-
ed acommittee of three to act with the trustees, the American
Loan < Trust Company, in looking after the interests of the
bondholders. The following were appointed: W. T. Hart,
President of the Continental Bank, John Graham, President
of the International Trust Company of Boston, and John
Stites of Louisville.

The consolidated bondholders’ committee have prepared an
agreement under date of May 1 for the purpose of united ac-
tion on the part of the consolidated bondholders. B >nds are
to be deposited under this agreement with the New York Se-
curity & Trust Co., 44 Wall Street.—V. 60, p. 562.

Manhattan Elevated.—Earnings for the quarter and the
nine months ending Maroh 31 have been reported as follows:
3 months Gross Net Other Interest Balance,
end. March 31— earnings, earnings, income, and taxes. surplus.
895 $2,426,479 $1,019,337 $99,476 $661,323 $457,550
. 2,560,755 1,162,182 37,500 643,921 555,761

..$6,993,583 $2,979,164$198,114 $2,035,031 $1,142,247
7,667,910 3,575,991 107,500 1,944,147 1,739,344

1893-4.
-Y . 60, p. 795.

Maryland Steel—Pennsylvania Steel.—At Philadelphia,
on Wednesday, the entire property of the Maryland Steel
Company was sold at public auction to Effingham B. Morris
on behalf of the Reorganization Committee for $2,000,000, the
amount of the bonded indebtedness. He was the only bidder,

Milwaukee Street Railway—North American Co.—Presi-
dent Wetmore, of the North American Company, on Wednes-
day said it was not true that a receiver for the Milwaukee
Street Railway Company had been applied for. The applica-
tion, however, it is understood has been prepared and ap-
proved by a large proportion of the bondholders, and will
probably be presented to the Court in a day or two. The pur-
pose is to effect a reorganization upon a basis favorable to the
bondholders, the North American Company being the largest
of these. Interest upon the first consols was funded from
Dec. 1,1893, to Dec. 1,1894, both inclusive, buton June 1prox.
the first coupon since tb* period embraced in the fuuding
falls due.—Y. 60, p. 562.
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New York Central & Hudson River.—This company has
gild in London, through Mr. J. Pierpont Morgan, the
$4,571,700 capital stock which it has been waiting for an op-
portunity to sell at or above par. This stock is the unissued
balance of the $10,571,700 authorized by the stockholders in
April, 1893, to meet the cost of the extensive improvements,
such as the Harlem River Bridge, which ithas had and still has
in progress. It makes the total stock outstanding $100,000,-
000, and puts the company, according to its officers, in prime
financial condition, taking care of all its regular floating
debt.—Y. 60, p. 836.

New York Lake Erie & Western.—The receivers report the
earnings of this company for the quarter and the nine months
ending March 31 as follows:

/-8 mos. end. Mar. 31,— , 9 mos.end. Mar.31,----.
1895

. 894, 1894-5. 1893-4.

Gross earnings...$5,853,408 $5,287,638 $19,004,123 $20,217,325
Operating exps... 4,358,309 4,019,026 13,240,275 13,890,782
$1,495,099 $1,268,612] $5,763,848 $6,326,543

Due leased lines
onp.c't'ge basis 548,520 480,411 1,782,632 1,831,065
$946,579 $788,201 $3,981,216  $4,495,478
Other income....... 50,405 162,775 728,800 802,280
$996,984 $950,976 $4,710,016  $5,297,758
1,890,878 1,907,976 5,760,565 5,666,932

Balance def.$893,893dei.$957,000def.$1,050,549 dei.$3 39,174

On March 31, 1895, loans and bills payable were $3,111,492,
against $3,201,476 on Dec. 31, 1894; interest on funded debt
due, $3,376,812, against $3,319,269; accrued, $1,188,493, against
$900,443; rental of leased lines, $1,259,940, against $1,0/1,795
on Dec. 31,1894. Cash in hands of receivers March 31, 1895,
$680,160.—Y. 60, p. 795.

New York Ontario & Western.—Earnings for

the quarter

and the nine months ending March 81 have been reported as
follows:
3 months Gross Net Other Fixed
end Mar.31— earnings, earnings, income. Charges. Balance.
1895 .......... $803,351 $182,642 $18,750 $211,136 def. $9,744
1894........oc.. 769,327 200,885 18,750 198,648 sur. 20,987
9 ths—
18949515 $2,793,508 $868,630 $56,340 $665462 sur.$259,508
893-4"......... 2,864,486 907,951 56,340 651,568 sur. 312,723
Y. 60, p. 836.

New York Snsgnehanna & Western.—Three new directors
have been elected to fill vacancies. They are C. C. Cuyler, of
Cuyler, Morgan & Co.; H. B. Plant, President of the Plant
system, and Thomas H. Mclntyre, a prominent member of
the New York Produce Exchange.—V. 60, p. 481.

Norfolk & Western,—J. Kennedy Tod, A. A. H. Boissevain
and Robert Fleming have been appointed a sub-committee to
draft a plan of reorganization for the Norfolk & Western
Railroad Company for submission to the Reorganization Com-
mittee.—V. 60, p. 795.

Northern Pacific.—It seems to be generally accepted as a
fact that Mr. James J. Hill, President of the Great Northern,
has acquired a block of the Northern Pacific seconds,
which, with the German holdings now deposited with the
Adams Committee, would make a majority of the second
mortgage bonds. Negotiations, it is understood, have been
had between the above-mentioned interests looking to a con-
solidation of their holdings with aview to effecting a reorgan-
ization, an important feature of which would be an alliance
of some sort which would bring the Northern Pacific into
harmonious relations with the Great Northern. Under the
terms of the second mortgage the holders of a majority of
the bonds have a right to foreclose.—V. 60, p. 836.

Ohio Southern.—In view of the receivership thefirst mort-
gage bondholders are requested by Thomas Denny & Co. and
Simon Borg & Co. of this city to send their names and ad-
dresses to either firm without delay preparatory to the forma-
tion of a reorganization committee. Similarly Rolston & Bass
ask the co-operation of the first mortgage bondholders. Hold-
ers of the general mortgage bonds are requested to communi-
cate with any one of the following firms, who purpose to form
a committee: James D. Smith & Co., 42 Broad Street, New
York; E. L. Oppenheim & Co., 35 New Street; R. J. Kimball
& Co., 16 Broad Street.—Y. 60, p. 836.

Old Colony.—This railroad company has sold $500,000 4
percent bonds, maturing in 1938, to R. L. Day & Co. The
i1ssue refunds the same amount of 6s maturing June 1 prox-
imo.—Y. 60, p. 712.

Oregon Short Line & Utah Northern.—Judge Sanborn at
St. Paul on the 15th inst. ordered that the present receivers
of the Oregon Short Line & Utah Northern shall file by May
27 an estimate as to the amount of money they will probably
have on hand June 1 to pay Oregon Short Line first mortgage
coupons due Feb. 1, 1895. All parties in interest shall then
be heard as to the amount it will be necessary for the trustee
under the Oregon Short Line & Utah Northern consolidated
mortgage to pay into Court in addition to the amount in the
receivers’ hands t® discharge the overdue interest. At the
same time the receivers are ordered to give an estimate of all
moneys that will probably be in their hands June 1 applicable
to payment of interest on other bonds of the company.

The American Loan & Tfrust Company, as trustee of the
consolidated mortgage, offers to pay the deficiency in interest
due on the first mortgage, and moves that the property be
transferred to the receivers appointed under the bill to fore-
close the consolidated mortgage. The interest in Oregon
Short Line adverse to the Union Pacific expresses confidence
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that Judge Sanborn will confirm Mr. Egan as receiver. Union
Pacific people still believe that Mr. Egan will not be con-
firmed.—V. 60, p. 796.

Panama Railroad.—All negotiations with the Pacific Mail
Steamship Company having failed, the Panama Railroad
Company gives notice that after June 1, 1895, it will not issue
through bills of lading in respect of merchandise shipped at
New York and destined to any Pacific port north of Panama
up to and including Acapulco, nor in respect of merchandise
shipped from Ceatral American and Mexican ports des-
stined to New York. Shippers are advised that on all mer-
chandise so shipped the company will require pre-payment of
their regular local rates for the Isthmus transit between Colon
and Panama.—V. 60, p. 837.

Reorganization Plans, etc.—The following is an index to
all defaults, reorganization plans, the names of all reorganiza-
tion committees andall statements respecting the payment
of overdue coupons that have been published in the Chron-
icle since the April 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.

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

B Volume 60. Page. 1 . Volume 60. Pa%e
Atcliison System— Chicago & West Mich...coup. 748

Colorado Midland coup. 747 1

Rio Grande Branch Line.—E. T. Jeffrey, George Coppell,
E. O. Wolcott and others have organized the Rio Grande
Branch Line Railroad, with a capital stock of $750,000, to
build into the Trinidad coal fields.

Rio Grande Western.—Mr. George Barclay Moffat, of the
firm of Moffat & White, has been elected a director of the
Rio Grande Western Railway Company to fill the vacancy
caused by the death of Mr. J. D. Potts.—Y. 60, p. 837.

San Antonio & Gulf Shore.—Judge Henry Terrell has
been appointed Receiver, and he took charge of the property
on Saturday, the 11th inst.—Y. 59, p. 1105.

Savannah Americas & Montgomery.—The plan of reorgan-
ization as finally prepared by the bondholders’ committee is
published in a circular issued May 14 by Messrs. John L.
Williams & Sons, of Richmond, Va. Tae plan is substantially
as follows, the only material change between this and the
plan unanimously adopted by the committee January 21,
1895, being that the Columbus Southern Railway and the
Albany Florence & Northern Railroad are left out for the
present, the matter of a consolidation with one or both of
these roads to be acted upon by the new company after reor-
ganization. The plan includes the main line, Montgomery,
Ala., to Lyons, Ga., 265 miles and the projected Savannah
extension, Lyons to Savannah, 75 miles; total, 340 miles,

New securities to be issued are as follows:

First preference mortgage 5 per cent 50-year gold bonds,

issued at $6,000 per mile on 340 miles main line com-
PIEted F0ad . ..o — $2,040,000
First consolidated morté;age 5 per cent 50-year gold bonds,

issue limited to $9,000 per mile of road, but $6,000 addi-
tional per mile to be held by trustee for sole purpose of
retiring the first mortgage preference 5s after five years

at 105 and accrued interest......, 3,060,000
Preferred 6 per cent stock, issue limited to 3,400,000
Common stock, limited to $15,000 per mile.......... . coeeeieeene ,100,000

Any deficiency in the payment of interest on the consolidated bonds
during the first three orfive years of their life may be met by the issue
of 6 per cent 10-year certificates of indebtedness, redeemable at the
pleasure of the company at any six-months’ interest period. .

_0Old 8. A. & M. firsts deposited under the plan reoeive $800 in new
flrstkconsol. 5s, $750 in new preferred stock and $500 in new common
stock.

First Preference Bonds —To meet the immediate cash require-
ments of the road the old 8 A & M. first mortgage bondholders are
allowed to subscribe to the extent of 50 per cent of their holdings of
old bonds for $1,675,009 first preference 5s at par, receivin
as a bonus 10P_er cent of their subscription in new_ first consolidate
5s, 50 per cent in preferred stock and 100 per cent in common stock.

Securities Reserved in Treasury.—If the above plan is carried out
there will be left in the company’s treasury for future uses, improve-
ments, betterments, &c.—éash, $275,000; “first preference 5s, $365,-
000; first consol, bonds, $212,500; preferred stock, $50,000; common
stock, $1,750,000.

Yesterday at Savannah the property of the company was
purchased at foreclosure sale by the bondholders’ committee
for $1,800,000. Confirmation of the sale was expected to be
obtained to-day.—Y. 60, p. 838.

Southern Cotton Oil.—The plan for reducing the capital
stock of the Southern Cotton QOil Company to $2,000,000 has
sbeen favorably received by the shareholders, and between 80
and 90 per cent of the stock has already given consent. The
company will then be in a strong financial position, as it has
no encumbrance on its property and has cash in banks suf-
ficient to pay every dollar it owes. A dividend is expected
in June.—New York News Bureau.—See Y. 60, p. 838.

Third Avenue (Street) RR.—Earnings for the quarter and
the nine months endiag March 31 have been reported as fol-

lows:

3 months Gross Net Other Interest, Balance,
end. March 31— earnin%s, earnings, income, taxes, etc. surplus.
1895. . $580,124 $228,153 $9,200 $80,630 $166,723
1894 385,588 132,220 5,350 80,630 56,940

9 months—

9 $1,791,695 $775,310 $21,932 $253,607 $543,635

1,220,171 439,535 15,517 206,806 248,246

For other items of Investment News see page 886.
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f&jovls and ™ achmmts.

SOUTHERN PACIFIC COMPANY.
ABSTRACT OF THE REPORT FOR THE YEAR ENDING DECEMBER 31, 1894.

To fhe gtockholders: New Y ork, March 30, 1895.
The President and Directors submit herewith their rep >rt showing the operations of the proprietary lines of the Southern
Pacific Company, and those operated by it under leases, for the year ending December 31, 1894, and statements showing their
financial condition at the close of the year. S
|.—GENERAL OPERATIONS.
. The mileage of the proprietary and leased companies to which the earnings, expenses and traffic statistics herein apper-
tain is as follows :

Proprietary Leased Total Total
Lines. Lines. 1894. 1893. Increase.
Pacific SySTe@M .ttt eams *2.739-05 2,135-76 4,874-81 4,858-75 16-06

. 1,7494974' 39-73 1,789-20 1,765-61 23-59

Total length of main line and single tracks .. 4,488-52 2,175-49 6,664-01 6,624-36 39-65
Second track........ .. 40-42 12-71 53-13 49-41 3-72

. 4,528-94 2,188-20 6,717-14 6,673-77 43-37
1,364-75 1,314-42 50-33

The miles of road owned by the affiliated companies, which are operated by their own officers, aggregate 1,268-31 miles.
This makes a total mileage of proprietary, affiliated and leased lines of 7,933-32 of main line exclusive of second track."
Ehé mileage, operations and financial condition of the affiliated companies will be shown under the heading of *“Affiliated

ompanies.

The increase of 39-65 miles in operated mileage consists in the following extensions :

Southern Pacific Railroad of California.—Oa May 5th, extension of the Coast Division from Santa Margarita to San Luis
Obispo, 16-70 miles. The distance was shortened between Clement Junction and Santa Monica, -77 miles, between EIl Rio
and Yuma *32 miles, and increased between Alcalde and Mojave *45 miles, a net increase in operated mileage of 16-06 miles.

Louisiana Western Railroad—On September 9th part of a projected line running, northwardly from the main line was
opened from _Midland Junction to Eunice, a distance of 23*59 miles. This line will traverse one of the best agricultural sec-
tions in the State of Louisiana.

There were operated 6,642-38 miles of road for the year, an increase of 43-55 miles over last year.

_In addition to the afore-mentioned lines of railroad, the company operates also a line of steamships between New Orleans
and New York; New Orleans to Havana, via Tampa and Key West, Florida; New Orleans to Bluefields, Nicaragua; Morgan City
*° ?21fzos» Santiago, aggregating 4,470 miles. Also several lines of inland river steamers, ferries and transfers in Louisiana
and Texas aggregating 180 miles, and in the Slate of California aggregating 315 miles, making a total of 4,965 miles of water
fines. Fuller details of these steamer lines, and the various divisions of the railroad lines, are shown on table No. 1, and the
floating equipment employed in the ocean, river and ferry service, their character and capacity, on table No. 25, accompang-
ing the report of the Secretary and Controller. o . r

The following statement shows the transportation earnings of the afore-mentioned proprietary and leased railroad and
steamship fines, receipts from all other sources, operating expenses, fixed and all other charges which are an obligation of
the proprietary companies, or of the Southern Pacific Company as lessee. Under “proprietary companies” are shown the
earnings over operating expenses, taxes and fixed charges which inure to the Southern Pacific Company as the principal
owner of the stock of said proprietary companies, and under “leased lines” the profits or losses from the operation of said
leased fines which may inure to or become a charge against the income account of the Southern Pacific Company :

Atlantic System

Total length of single track.
Length of sidings............. [ PRRT

Proprietary

Companies. Leased Lines. Total 1894. Total 1893. Increase. Deer, ase.
Average miles road operated. 4,497-66 2,144-72 6,642 38 6,598-83 43-55
Gross transportation earnings. 28,770,063 33 16,001,939 91 44,772,003 24 48 O49$548 32I $ f3 277 $545 08
Operating eXpenses. .........c....... 19,385,005 53 10,020,730 67 29,405,736 20 30,576,244 06 . 1,170,507 86
Earnings over operating expenses. 9,385,057 80 5,981,209 24 15,366,267 04 17,473,304 26 2,107,037 22
Trl;?gtl'(e% eo%nodpgrghggcroeunn?sls.... sgg,ggllf; 31,585 84  '579.347 71~ '554.665 90, 24,68181 \oovrrvrovverrns
! - ) 46,337 86 96,909 03 127,137 56 .ovvveerirennns 1 30,345 63
Other receipts 8,425 87 8,425 87 3,682 52" 4,743 35"..cciiiiiiien
Total receipts over operating expenses. 9,991,816 71 6,059,132 94 16,050,949 65 18,158,790 24 ..o 2,107,840 59
Ot1her paymen
, Taxes.. ot 709,293 44 408,079 33 1,117,372 77 1,360,844 68 243,471 91
Trackage d othe 2N 117! 692,912 94 51,204 47 .. 744,117 41 764,748 66 201631 25
:39ttermentsb andd dagdllotlons . 10,204 76 944 54 11,149 30 311,567 60 300,418 30
. Interest on bonded debt....... - - 6,719,146 96 935,475 00 7,654,621 96 7,485,924 11 168,697 85
Interest on State of Texas debt..y.. e g 24,615 60 24.615 60 26.876 30 2260 70
Eci'f . R.R,lgzar.rg.mgs over operat'g expenses and taxes paid. 4,636,606 72 4,636,606 72 5,593,859 08 957,252 36
O?hl ornia aCItIC enta 612,275 53 612,275 53 612,071 00 204 53
er payments 11,639 55 11,753 25 23,392 80 6,708 34 16,684 46
Total 8,167,813 25 6,656,338 84 14,824,152 09 16,162,599 77 1,338,447 68
Earnings over fixed charges........
Earnings under fixed aharges. 1,824,003 46 597 205 90 1,226,797 56 1,996,190 47 769,392 91
Income from other investments. ' 371,031 40 311,439 53 59,591 87
Total
Due from Oregon & California RR. Co. for account /‘oF_erat_io_ns" 12?&%%? 3? 2?{25838 gg 98,522 89 709,801 04
Total earnings for the year over all fixed charges and liabilities.. 2,139:184 67 2,7501452 82 ' &717,27815

*Includes earnings collected and to be collected for account of the year 1894.

The expenditures for betterments and additions for account of tin proprietary companies, which are a charge to the capi-
tal account of said companies, have been $925,222 01. Taking these expenditures into the calculation of the year’s operations,
moroco8x8a do® expenses of every character, including those for betterments and additions, of
loil analD8™M a decrease of $334,666 21, Comparing the net results for the year with those for
1090, there is a decrease of $611,278 15, or 22-22 per cent, in the earnings over all fixed charges, i. e., in the sum inuring to the
bouthern Iraciiic Company as the principal owner of the stock of the proprietary companies, and such other profits as have
inured to the bouthern Pacific Company from the operations of the leased lines, or losses incurred in said operations which
became a charge to its income account.

C° N alnf ~  eneral reSultS year with those for 1893, there has been a decrease in_the gross transportation earn-
IWgB-of $6,277,545 08, or 6-82 per cent. On the Pacific System lines the decrease was $3,479,775 19, or 10-02 per cent. O the
Atlantic System there was an increase of $202,230 11, or 1-52 per cent, principally from earnings of the steamship lines.
Operating expenses have decreased $1,170,507 $6, or 3-82 per cent. On the Pacific System the decrease was $1,020,041 47, or

-4-84 per cent, and on the Atlantic System $150,466 39, or 1*58 per cent.

In other payments chargeable to income there has been a net decrease of $1,338,447 68, which is explained by the titles of

the items. The decrease of $243,471 91 in taxes resulted mainly from-a difference in method of charging the taxes for account

is excluded from the mileage of the Southern Pacific RR. of California the 242-51 miles between Mojave, Oal., and the Needles, as

aa<"contract delivered for its sale to the Atlantic & Pacific RR. Co., that comgang/faelmg as rental an amount

. ?ntnebonis which were issued on said line. | This rental amounts to the annual sum of $436,266, and is treated as rental

received fpr account of the Southern Pacific RR. of Californiaiifthe accounting between it and the Southern Pacific Co., as the interest paid

bsy_th gatéer, as lessee, |nc|gdes interest on all the outstaﬁldlgg bonds, in the report of the Southern Paoillo RR. Co. of California this mileage
iIs'included, as it Is covered by its thirty-year six oer cent bonds.
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of tbe Central Pacific Railroad. In 1893 the total taxes assessed entered into the leasehold operations, but in 1894 only
such taxes were charged as were paid by the Southern Pacific Company during the year. The decrease of $300.4]8 30 in bet-
terments and additions resulted mainly from a change in terms of leasehold relations with the Central Pacific Railroad Com-
pany. Under ihe terms of the present lease the expenditures for betterments and additions are borne by the Central Pacific
Railroad Company. Of the increase in interest on bonded debt $81,083 65 is for account of the Southern Pacific Railroad of
California, $5,912°50 for account of the Northern California Railway, $20,193 37 for account of the Texas & New Orleans
Railroad, $17,100 for account of the Texas Transportation Company and $44,408 33 for account of the Oregon & California
Railroad. The decrease of $957,252 36 in amount chargeable to the Central Paciific Railroad over operating expenses and
taxes resulted from a decrease in its gross earnings.

The expenditures for betterments and additions have been as follows : Charged to income from operations as above $11 -
149 30, charged to the capital account of the proprietary companies $925,222 01, charged to the capital account of leased lines
$144,820 47, making a total of $1,081,191 78, which is $485,266 76 less than was expended in 1893. As stated iD the last annual
report there bad been expended for betterments and additions to the close of the year 1893 the sum of $12,368,042 48, and a
diminution of these expenditures was therefore to be expected.

The changes in transportation earnings and operating expenses are more fully explained under the headings of “trans-
portation earnings” and “ operating expenses.” Considering the shrinkage in the volume of traffic, and other economies en-
forced by the general business depression, and other unfavorable conditions under which all the railroads of tnis country have
been operated, the earnings of these properties have been exceedingly well maintained.

IL—PROPRIETARY COMPANIES.

The earnings of the proprietary companies, of which the net profits inure to the Southern Pacific Company as the
principal owner of the stock of said proprietary companies, and for which the stock of the Southern Pacific Company is
outstanding, have been as follows :

Average meites of roadoaerated: (Owned, 4,466-89: leased, 30-77). 449786 p ki Insae Decrease.
géiéﬁgﬁigirﬂﬂ?ﬁgs '.'.'.$262',%%’,%% g% $23’,?1%%',?§%12121§ $250,829 63 $1,972,32975
R g SR
Operatin;]rg(ap!eaesceesip_ts $§3%§ggc2>§ ég $%$%§2€2§§ Zg $l?’-'>471242188 gg
paymentd SRt vt perating expses L

Earnings over fixed charges $1,824,003 46

$3,036,531 43 $1,212,527 97

$925,222 01 $1,201,833 95 $276.611 94

The decrease in the transportation earnings is explained by the general business depression. The causes which have
operated to increase or decrease the payments chargeable to income are explained under their respective headings under
‘ General Operations.”

The average earnings and expenses per mile of road compare with 1898 as follows :

Betterments and additions charged to capital account,

. 1894. 1893. Decrease.
Gross receipts..... $6,396 68 $6,845 71 $44903
Operating expenses.. ,310 4,480 92 17092
Earnings over operat 2,086 68 2,364 79 27811
Taxes and all other fixed charges.. 1,68113 1,683 06 193
Earnings over all fixed charges 405 55 681 73 27618

The aggregate cost of these properties, their assets and liabilities on December 81, 1894, were as follows :

ASSETS. LIABILITIES.
‘ _ Dec. 31, '94. Dec. 31,'93. Inc. or Dec. Dec. 31,94  Dec. 31, 93. Inc. or Dee.
Proprietary Companies— $ $ - $ Proprietary Companies- $
Cost of road and franchises...299,542,357 298,340,850 1n.1,201,507 Mort. bonds bearing
Bett. and add. since Mar. 1,85 13,305,862 12,380,640 1n.925,222 4 p. c. interest....$6,957,500
Mort. bonds bearing
Total. 312,848,219 310,721,490 1n.2,126,729 5p. o. interest___ 40,102,000
Mort. bondsbearing
Current Assets. 6 p. c. interest__ 64,969,000
b Thks value $356,005; M o tereat ™ 7,620,000
ct. bds., face value ,000. . C. ___ 7,620,
HO&T C RR Gen M. 4p. et 350,000 350,000 e Mor‘g. bondsbearing
bonds, face value $570,000.. 370,500 370500 8p. c.interest___ 2,716
Houston, Tex., city bonds, face 119,651,216 119,430,216  In.221,000
value $6,000.......coeercnennee e 6,000 20,000 De.14,000 6,354,000 6,354,000
Stock Citizens’ Bank, of Louis-

C{lgrﬂa, face value $36,000 232,(%(%%% gglagggg De.86.457 126,005,92116 1251?;52%‘) |8222%ggé)
, X .86, ¢ , ' .20,
Agents ar 152,810 oo In.152;810 _ Capital stock.... e ;167,045,752 166,538,752  1n.507,000

Bills receivable 87.292 In.87,§%@'tal stock of Louisiana &
Due by Pacific Improvem’t Co. 223,554 472,277 De.248,722 exas Transportation Cos... 433,507 433,506
Individuals and companies___ 66,799 52,133 In.14,666
kJ/I' % tra}n?polrtatéor}.r.] .............. . 46054 In.46,05370t. bonded debt & cap. stk.293,882,392 293,175,057 In.707,335
aterial, fuel and other suppl. 910,732 910,485 Cquent szabilitiesil—
Total. Vouchers and pay rolls............. 766,467
2,477,274 2,525,425  De.48,151 SQU%‘ dtée but?@t’ paesemedm 28‘?8% 13.137 |r|1h7'?g:z712g
R ividends unclaimed................ 82,997 :
Saigegrfe‘tlj'epggtss'ubsid lands Caupons due Jan. 1,1895....... 40,500 40,500 De.82,893
098,143 acres. oY ands 2,190,132 2174190  Ini5.942 Mt on bonds to Dec. 31, but
Otlh'lesr?!ggds in State of Texas, ‘269’969 o > NOL AUE. oot 367,329 367,329
, ACKES. .ot , 267,172 )
(IS?r?d notes antd contracts. 3,56133,2%5 3,894.600 De_';?ﬁjggg Total s s . 1,203,291 503,963  1n.699,328
ther property ! 11,772 In.650 Deferred Liabilities—
Sinking funds o 2,335,966 2,263,205  IN.72,760  Taxes UNPAIG.......ooreersererren 9,341 1n.9 341
?n”d‘%v?é'u%ﬁfs'"Sﬁﬁdcg?n“}%ﬁ?égs'" %%gg m%%%g Sinking funds uninvested........ 605,193 977,033 De.371.840
Due by leased liNes........ '5860 inE80 Unadjusted accounts................. 24,446 1n.24,445-
TOtal oo % 8,381,551 8,610,948 De.229,397 TOal 638,980 977,033 De.338,053
: Contingent Liabilities—
Contingent Assets.
H H Renewal funds 161,344
St_ockfm proprietary compan Unadjusted accounts . 60,460 154,248 E‘elggl,?éé‘
stesi i%cgf%?igt%(?%b(ri’r?gé%igs 7883‘6% 7%3%38 Proprietary companies......... ... 9'00 De.9 008
Isnditvridualps anfd cgmpanies_” 3289 a9 De.19.165 Southern Development Co....... 639,416 619,825 In.19,590
outhern Pacific Company_ 1,085,296 359,383 . :
outhern Developmenpt C%_ 82,296 359,383 |B;21‘g,’g(1)g LYY PO 861,220 783,076  In.78,143
Total liabilities........................ 296,585,884 295,439,130 In.
Total.... 2,480,035 1,790,092  In.689,942 Assets in excess of liabilities.. 29,601,195 28208824 .',? %,’sl’ggjggg
Total assets........cccoocvvcinnninee -326,187,079 323,647,955 1n.2,539,124 R 2 .326,187,079 323.647.955 In. 2.539.12-4

A~ fuMLirxireafie . of road and franchises is represented by securities amounting to $1,090,891 84 issued bv the
outhern Pacific Railroad Company of California, for account of 16-90 niiles of constructed line between Santa Marearita and
San Luis Obispo; and by $124,043 36 expended by the Galveston Harrisburg & San Antonio Railway Company for account of

°f Pecos short line, and reconstruction of grade between the Rio Grande and Madden_ There is a credit of $12 -
597 75 from sale of tugs belonging to the Houston Direct Navigation Company. * +tiere 18a credlt of

term M nteS Adffitioifs5”333 01  expenditures for betterments and additions is fully explained under the heading of “Bet-
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The change in the bonded debt has been as follows :
First mortgage 5 p. c. bonds of 1893, issued by the Southern Paciflc Railroad Company of California for construc-

tion of 16-90 miles of road from Santa Marfgarltato San ~uis Obispo.. ~«Toortoo
DeductS. P R R of California 6 p. c. bonds of 1875, purchased and canceled... 364,000 00
Leaving an increase in bonds outstanding at the close of the year Of........ooiii e $221,000 00

The increase of $507,000 in capital stock is for stock issued by the Southern Pacific Railroad Company of California for the
:above-mentioned 16'90 miles of additional road. -
The net results of the railroads and transportation lines constituting the proprietary companies since the organization of

Avera Earnings over Betterments and . B
Miles of Itoad Cross Earnings.  Opérat'g Expenses Additions. SurpUis: Deficit.
Year. Operated. g and Fixed Charges.

4,497-66 $28,770,063 33 $1,824,003 46 . $925,222 01 $898,781 45
4.454-11 30,491,563 45 3,036,531 43 1,194,333 95 1,842,197 48
4,356-79 30,734,520 49 3,513,893 57 '*2 246 094 32 1,267,799 25
4,255-31 29,989,317 56 3,757,468 44 1,868,263 67 1,889,204 77
4,102-94 29,116,235 31 3,102,371 26 1,354,864 06 1,747,507 20
4,039-95 27,490,142 83 1,735,031 72 *1,675,878 19 59,153 53
3,807-59 27,977,264 44 1,662,268 38 *2,202,828 58 $540,560 20
3,597-18 22.553,593 02 1,332,697 58 978,014 31 354,683 27
3,440-03 18,825,943 90 '365.282 8 403,560 78 38,277 91
3,300-51 18,461,785 85 1,985,252 82 444,204 62 1,541,048 20

V Total $264,410,430 18 $22,314,801 53 $13,293,264 49 $9,021,537 04

Balance after deducting equipment sold for cash and bonds, amounting in the aggregate to $2,434,523 28

IU.—AFFILIATED COMPANIES.
The Southern Pacific Company guarantees the interest, or principal and interest, on the binds of the following oom-
*aT  Under the Houston & Texas Central

ber 31, 1894 : First mortgage five per cent g
st due October 1 1912 %59& OOOJOE ger}&vlal mortgage four per cent goid

standmg”capitaUtock” pr.Qc.pal On $7°200,000 00, first mortgage four per cent gold bonds, due January 1, 1943, of the San

Ant4n Th* SouThernlplmfic cYm”~any”as also acquired the entire capital stock of th% Cd&®® A~ ~ & Northwestern
Railway company~amounting to $200;000 00. The bonded debt of this company consists of $180,000 00 first mortgage six

Per The above”ines are operated separately by the companies to which the lines respectively belong. As separate reports of
mtheir earnings, expenses<ifdfi uancial cond.tmn are puo.ished, their operations are, therefore, not mclu led Iin any statements

Total, 1894. Total, 1893. Increase. Decrease.
i 1,268-31 1,268-31
Average miles operated. ’ - $ % $
6,146&54 20 5,897,118 85 249,035 35
i 3,925,542 21 4,116,158 82 190,616 61
Operating expenses............
439,651 96
Earnings over operating ei 2,220,611 99 17298%’ ?g 27,875 16
Rentals and other receipts. ’
2,220,611 99 1,808,835 19 411,776 80
; K 25,052 88
Payments chargeable to above : 1,771,811 32 1,796,864 20
436,829 68
Earnings over 448,800 67 11,970 99

The expenditures for betterments and additions, charged to the capital account of the respective companies, amounted to

N87Th« »ross receiDts have averaged $4,845 94 per mile of road; operating expenses, $3,095 09; earnings over ope-atmg
expensesf $1,750 85;Pttaxes and all other fixed charges, $1,398 99; leaving earnin gs over all fixed charges, $353 86 per mile of

X°adThe aggregate cost of these properties, their assets and liabilities , on December 81, 1894, were as follows:

LIABILITIES.
A Dec. 31, "84 Dec. 31,93, Inc. or Dec Dec.31,94. Dec.3193.  Ine.or Dec.
' s 3 $ $ $
i iN.55/114 M. b'ds bear'g 4% int...21,499,000
Cost of road and franchises............ 54,438,296 54,33853@;5% IS %Y 574 M Bgs Eear g g(‘]//" int.. %%%i 888
54.085.846 54,742,756 1n.243,089 s bear'g 6% int... 34,486,000 34,543,000 De.57,000
Beg % gs tk;ear gé‘;? int. ‘7‘(1)%288
Current Assets e sbear’'g6%int. )
In.227,340 5 13,000
Cash .o - 823091 33050 'o¢ 40330 Deb. b'dsbear'g 7% int. 1,129,420 1,129,420
Bills receivable..................... .. 19,733 20,133
ifi 9,074 23.448 De.14, 373 Totaleeeeeeeesine — 35,615,420 35,672,420 De.57,000
Due by Pacific Improvement Co. 56605 154,347 1n.192,554 Equipment trust notes ... 473628 994,682 De.121,053
280 30,983 IN.5296  Capital STOCK ov....occcoomrriririsersins 16,216,000 16,216,000

36,
Material, fuel and other supplies 301,193 361,635 De.60,441

Tot. bonded debt & capital st'’k.52,305,048 52,483,102 De.178,053
. 1,438,705 1,137,067 1n.301,638

Current Liabilities—

Loans and bills payable. 14,330 40,725 De.26,395
Deferred As 14i 334 In.146,334 Vouchers and pay:rolls. 642034 Dc80126
Coupons due but not pre 30 b85 16,010 n.19, !
Coupons due January 1,1895........... 7,075 578,500 D%ly‘ll 5
mﬁ?\ﬂgﬂgi’;‘g,ﬁ} companies. 36.186 15,033 In.21,153 Int.on b'ds to Deo.31,94, butnotdue 112 705 112,900 e.195
P 84476 42,608  In.41,867 Total 1,301,712 1,390,179 De.88;467
14,562 22,199 De.7.638  Totaliis , , , , .88;
Deferred Liabilities—
Total. 135,224 79,840 In.55,383 Southern Pacific Company........cocvvrrrnnnns 126,252 De.126,252
Contingent Liabilities—
Renewal funds 220,204  _ une In.220,204
SoUthern Patific Som pany 514,024 70,648 1n.443,376
Total.ooooi i, 734,228 70,648 1n.663,580
ReLals!iAPIYEISS ot tiabitities: 5% Hés P SIBE ke R4 8%
Total assets. 56,706,109 55,959,663 1n.746,445 .56,706,109 55,959,663 In.746,445

The nroneriv covered by the above liabilities consists of 1,268 31 miles of main line and branches, 177°56imiles of sfdings,

tal, track, {
aII kinds and 31 road service cars
$1,265 95 per mile of road.
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IV.—SOUTHERN PACIFIC COMPANY.

The assets of the Southern Pacific Company, wtiich represent the stocks owned by it ia the proprietary and other com-
panies, property and other assets, aud the liabilities againsc the safh-, were, on Decemoer 31, 1894, as follows:

- ASSETS. 1 LIABILITIES.

Securities— . Dec. 31,1894. 1  Securities— » Dec. si, 1894.
Stock in ?roprletary companies, as per table No. 3 $119,497,637 33 Cag tal stock Southern Pacific Company.... $120,934,170 OO
Stock in leased lines, as per tabie No. 3................ 679,830 16 S. P. Co. six per cent steamship bonds 2,787,000 00
Stock in affiliated companies, as per table No. 3.. 1,060,420 00 .

Miscellaneous stocks 98,012 67 j JLIC] 7= DSOS $123,721,170 00
B I ) 1 R $121,335,900 16 | Current Liabilities—
Loans and bills payable $4,201,013 56-

Property— i . Vouchers and pay-rolls 3,640,608 47
Steamship and other floating equipment $3,639,010 85 Pacific Imlprovement Company. 158,046 95
Beal estate and other property 2,971,147 28 Individuals and companies........ 97,908 99

Coupons due but not presented. 70,126 16

TOTAL o $6,610,158 13  Coupons due January 1,1895 2,479,595 00

Interest on bonds to December 31, but not due........ 817,558 0O

Capital stock, Wells. Fargo<fcCo.,face value, $1,662,500. $1,828,750 00 Total. $11,461,857 07
S.P. BB. of Cal. IstM. 5 p. c. bonds, face value, $582,000 523,800 00 Deferred Liabilities—

G.W. T <P. Bg. first mortgage five per cent bonds, Leased lines $212,970 89

face value, $2,224,000........cceiiiminiiiiii 1,334,178 38 Affiliated companies... 146,334 44
Or. & Cal. RE. 1stM.5p. c. bds., face value, $1,097,000. 904,50000ndjviduals ana compa 371761 03
No. P. Ter. Co. 1st M. 6 p. c. bonds, face value, $70,000. 70,00000Taxes assessed but not due. 181,713 23
Cash =3,761,387 14 Taxes in litigation......... 360.096 41
Agents and -cbolnductors 1 ggg,ggg 8% Unadjusted accounts......... 37,318 84

uis receivable , ’
gonstructjon agvancesffor Ieﬁxsed lines............... ]2_;38;1 gg Wells, Fargo & Co. contra 640,000 LO

onstruction advances for other companies.. ,

U. S. transportation, Atlantic _System?.. 23,553 73 TOTAL s $1,950,194 84

Material, fuel and other supplies 2,473,444 31 Contingent Liabilities—
Steamship and marine insurance fund $1,115,629 30
TOtAL oo e $12,139,241 24 Benewal funds..... 329,243 75
Deferred Assets lﬁlnadj_usited accou 1 Oég%% %é

S— Lo roprietary compan ,085,
U. S. transportation, Pacific System... $2,293,708 47

Unadjusteéijaccounts Y 840134 Wel?s, Fargo & Co. contr 538,200 00

’

$3,080,39164

TOTAL oo e $2,302,109 81

i _ Total ..$140,216,613 55

e S By 6,154,344 92
value, $1,100, . $277,500 00
Individuals and companies . 118,642 18
Construction advances for proprietary companie 320,051 89
H. & T. C. reorganjzation 2,753,330 90
Affiliated companies.......... 514,024 16
TOTAL o e $3,983,549 13

Total .o $146,370,958 47 Total $146,370,958 47

The increase of stock in proprietary companies is for $2,760,600 face value capital stock of tin Southern Pacific Railroad
of California; $1,500 face value capital stock of the Northern Railway, and $331,900 face value capital stock of the Galves-
ton Harrisburg & San Antonio Railway; and in the leased lines for $636,133 33 face value capital stock of the California
Pacific Railroad Company, acquired during the year. The decrease in the values of stocks and boads owned resulted from
a readjustment of their values to current quotations at the close of the year. The decrease in material, fuel and other
supplies on hand resulted from a sale to the Central Pacific Railroad Company of the material on the lines of that company
and from other reductions in stock on hand. The remaining changes in the assets are explained by their titles.

The increase in capital stock is from stock issued in exchange for stock of proprietary companies and leased lines
acquired during the year. The remaining changes in the liabilities are explained by their titles.

The income account of the company, that is, the net profits which inurelto, or losses that are a direct charge against,
it consist of: First, ten per cent of the net profits remaining after the payment of operating expenses, taxes and all other
chargés payable under the provisions of the Omnibus lease, which embraces the following proprietary companies: Southern
Pacific Railroad of California, Southern Pacific Railroad of Arizona, Southern Pacific Railroad of New Mexico, Loui-tiaua
Western Railroad, and Morgan’s Louisiana & Texas Railroad and Steamships (the remaining ninety per cent reverts to the
respective companies and increases their assets in that sum); second, net profits or losses incurred in the operation of other
proprietary lines under separate leases, and in the operation of what are herein designated the “leased lines,” and third,
income from property owned and other investments.
~ These resultts and such other changes as appertain to transactions reported in former years are set forth in the following
income account:

De.
Bental to O. &0. BB. Co. ..... $5,000 00 Balance January 1,1894,.... $5,990,248 01
Bentalto C. P. BB. Co............. 10,000 00 Bental of steam)s/hips... $155,295 00
Interest, discount and exchange... 257,369 58 Bental of property...... 170,146 16
. . . . $272,369 58 Interest on bonds owned 190,500 00
Loss in operations of proprietary companies— Dividends on Wells, Fargo & Co. stock___ 49,875 00
Northern California Bailway . ..................... | ST 3,942 29 Steamship sinking fund_... 71*450 00
Loss in operations of leased lines— Profits creosoting plant... 6,734 82
California Pacific BB . 55,850 19 643,400 98
Beadjustment in taxes for 1887... 17,821 78 Ten per cent of net profits from operations under omni-
Beadjustment in values of secur , on DUS TEASE ...ttt 119,618 70
current quotations, December 31,1894— Profit in operations of proprieta iz.—
Wells, Fargo & Co. capital stock... ... $291,770 00 South Pacific Coast éJy $11,133 39
S. P. BB. of Cal. 5 per cent bonds..... 58,547 28 Marysville steamers....... 226 96
11,360 35
) . i $350,317 28 Dividends declared December 30,1893, on stock of pro-
Less North'n Pacific Terminal Co. bonds 7,000 00 343317 28 prietary companies, collected this year...........c.... 83,018 00
Balance to credit of general account, viz.— '
General income.,... $5,864,994 92
Income for sinking 289,350 00
6,154,344 92
Total $6,847,646 04 Total $6,847,646 04

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

Earnings of  Incomeof S P. Co. . Balance remaining after Payment
Proprietary Com- other than from | (i oneration . Surplus after  Expenditures for for Betterments ana Additions.
Year. panies_over Oper-  Operation of fL Li Paymentofall  Betterments and
ating E)g)’ses and Proprietary or 0T Leased LINeS.  pivoq Charges. Additions.
Fixed Charges. Leased Lines. Surplus. Deficit.
1894............. $1,824,003 46 $371,031 40 $55,850 19 $2,139,184 67 $925,222 01 $1,213,962 66
3,036,531 43 311,439 53 597,508 14 2,750,462 82 1,194,333 95 1,556,128 87
3,513,893 57 211,932 66 462,364 34 3,263,461 89 2,246,094 32 1,017,367 57
3,757,468 44 109,959 17 Cr. 95,638 79 3,963,066 40 1,868,263 67 2,094,802 73
3,102,371.20 ... ....... 4,160 00 465,228 17 2,641,303 09 1,354,864 06 1,286,439 03
1,735,031 72 1,833 78 530,871 46 1,205,994 04 1,675,878 19 $469,884 15
1,662,268 38 384,205 93 408,119 88 1,638,354 43 2,202,828 58 564,474 15
1,332,697 58 444,124 54 121,647 23 1,655,174 89 978,014 31 677,160 58
365,282 87 465,301 43 Cr. 39,932 76 870,517 06 403,560 78 466,956 28
1,985,252 82 100,116 33 Cr. 54,700 50 2,140,069 65 444,204 62 1,695,865 03

$22,314,801 53 $2,404,104 77 $2,451,317 36  $22,267,588 94  $13,293,264 49 $8,974,324 45
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Y.-BETTERMENTS AND ADDITIONS.
The expenditures for betterments and additions were $1,081,191 78. 0f this sum $1,070,042 48 was charged to the pro-
prietary companies and leased lines respectively, being for the benefit and account of said lines, and the balance of $11,149 80
was charged to the income account of the Southern Pacific Company. The details of these expenditures are more fully shown
in tables Nos. 10 and 11 [in the pamphlet report] accompanying the report of the Secretary and Controller.
VI.—TRANSPORTATION EARNINGS AND EXPENSES.

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

Pacific System, iAtlantic System. Total. Pacific System. | Actanticl SY'STEM.
Increase. 1 Decrease. Increase. ( Decrease.
Average miles of road operated.......... 1 4,869*78 1,772-60 6,642-38 36-56 6-99
i i i $31,267,779 16 $10,756,153 17! $42,023,932 33! 1$3,479,775 19* ... $48,599 52
Earnings railroad and ferries............. 2748070 91 ~ 274807091 il 1$250,839 63
Total earnings $31,267,779 16L.$13,504,224 08i $44,772,003 24 $3,479,775 19 $202,230 11
Total operating expenses 20,027,078 58 9,378,657 621 29,405,736 20 11,020,04147 0 $150,466 39
Earnings over operating expenses—  $11,240,700 58i $4,125,566 46 $15,366,267 04 1$2,459,733 721 $352,696 50 .

Passenger Earnings and Travel.

The passenger earnings of- the railroads, ferries and steamships, and passengers carried, excepting those carried on
steamships, have been as follows :

Pacific System. Atlantic System.
Pacific System. Atlantic System. Total.
Increase. Decrease. Increase. Decrease.
E i —
TIWE SREY CHenE TR sueno OEN
Local passengers.................. = e ) ) 135615 38 231012 38 , ) 26,948 41
$9,557,892 24  $1,699,905 13 $11,257,797 37 $1,386,797 65 $51,268 57
Aver, receipts per passenger per mile. Cents 1-894 Cents 2-301 Cents 1-946 Cents 0*212 w Cents 0-029
Passengers carried—
Through "passengers.. 163,980 67,378 231,358 18,877 616
Local%asgengerg ............. 5,023,701 934,532 5,958,233 557,456 53,535
Perry-suburban passengers 12,900,075 5,272 12,905,347 1,308,642 35?
LIS | 18,087,756 1,007,182 19,094,938 732,309 53,814
Passengers carried one mile — .......... 504,273,234 72,112,117 576,385,351 15,379,330 . 212,973
Aver.miles traveled by eaei>- <~'ouerer 27-87 71-59 30-17 2-08 RTSE - 4-27

The total passenger earnings decreased $1,438,ub6 22, or 11*32 per cent, and resulted from the diminished travel enforced
by the general business depression and decrease in rates. In 1894 the rates averaged only 1*946 cents per passenger per mile
against 2*144 in 1893, a decrease of 9*24 per cent.

Excluding ferry- -suburban passengers, there has been a decrease in passengers carried of 7%78 per cent and in mlleage
of 2'63 per cent. Through passengers carried decreased 751 per cent, mileage 667 per cent and earnings 1879 per cent.
Local passengers carried decreased 7'79 per cent, mileage 3*78 per cent and earnings 8*81 per cent. ~G

On the Pacific system through passengers carried decreased 1033 per cent, mileage 7'07 per cent and earnings 21*04
per cent. This decrease resulted from the continuance during 1894 of the rates established to promote travel to the World’s
Fair held in Chicago in 1893, in the expectation that these rates would increase travel to the Midwinter Fair held in San
Francisco, and to other points in California. The total decrease was $646,178 80 ; of this sum $506,460 00 occurred on the
Ogden route. Local passengers carried decreased 9*63 per cent, mileage 4 88 per cent and earnings 9 41 per cent. Ferry-
suburban passengers increased 11*29 per cent, mileage 725 per cent, but the earnings decreased 2*24 per cent. The average
receipts per passenger per mile decreased 9*95 per cent. The small average miles traveled on the Pacific System is due to
the large ferry and suburban travel, which averaged only 9*13 miles per passenger. Eliminating these, the average miles
traveled per passenger would be 74'49 miles. s

On the Atlantic System through passengers carried increased *92 per cent, but earnings decreased 6'49 per cent. This
decrease in earnings resulted from a decrease in length of haul of 25'70 miles, or 5*57 per cent, and in rates of 2*73 per cent.
Local passengers carried increased 6'08 per cent, mileage 2'97 per cent, but in earnings only 1*06 per cent. The average
receipts pef passenger per mile decreased 1*85 per cent.

Of the decrease in earnings of the steamships, $2157459 was on the Havana line, principally in Chinese travel;
$2,392 85 on the Texas line and $2,980 97 on the Nicaragua line.

Freight Earnings and Tonnage.
The freight earnings on the railroads, ferries and steamships, and tonnage carried, excepting that carried on steamships,
have been as follows :

R R . - Pacific System. Atlantic System.
Commercial Freight. Pacific System. Atlantic System. Total.
Increase. Decrease. Increase. Decrease.
Earnings.
Through freight. $8,021,801 62  $5,177,722 55 $13,199,524 17 $1,911 02 $256,520 45
Local freight 9,574,398 63 3,045,991 60 12,620,390 23 $2,221,354 76 $209,958 62
2,707,058 56 2,707,058 56 277,778 04
Total .o $17,596,200 25 $10,930,772 71 $28,526,972 96 $2,219,443 74  $324,339 87
Average receipts per ton per mile Cents 1-316 Cents 0-948 Cents 1-171 Cents 0-255 Cents 0-102
Company’s freight.........ccccoenene $1,024,248 52 $131,582 45 $1,155,830 97 $3,597 30 $123,876 25
Th h fTonShcarriEd' 1,135,440 1,625,796 2,761,236 101,329 124,405
rou reight . , , ) ) ) ) ) )
Local rmghtg . 3,715,882 1,029,228 4,745,110 577,219 27,010
4,851,322 2,655,024 7,506,346 475,890 97,395
Ton Miles.
Through freight 960,421,724 728,711,305 1,689,133,029 147,931,944 100,796,903
Local ?relght ........ 377,135,004 138,445,304 515,580,308 71,675,537 12,211,678
Total....ccooiiiin, Lo 1,337,556,728 867,156,609 2,204,713,337 76,256,407 88,585,225) ...
Average length of haul................ 275-71 326-61 293-71 38-95 22’201

The total earnings from commercial freight decreased $1,895,103 87, or 6'23 per cent. This decrease resulted from the
diminished volume of local traffic and lower rates for transportation. In 1894 the rates received averaged only 1*171 cents
per ton per mile, against 1*372 cents in 1893, a decrease of 14'65 per cent. Tons carried decreased 4*80 per cent, but ton miles
increased 8*08 per cent, increasing the average length of haul 35 00 miles, or 13*51 per cent. Through freight increased 8*90 per
cent in tons carried, 1727 per cent in ton miles and 2per cent in earnings. Local freight decreased 11*29 per cent in
tons carried. 14*16 per cent in ton miles and 16*15 per cent in earnings.

On the Pacific System through freight increased 979 pet cent in tons carried, 1821 per cent in ton miles and *02 per
cent in earnings. The disproportionate increase between the additional tonnage carried and the revenue derived therefrom
resulted from the competition by water lines between the Atlantic and Pacific seaboard cities, principally the Panama
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line; and by the Canadian Pacific route. Local freight decreased 1345 per cent in tons carried, 15 97 per cent in ton miles
and 18-88 per cent in earnings. The principal factor in this decrease was the diminished wheat crop of California and
the low price received for the product. The drought reduced the export of wheat from San Frauci-co during the year to
860,041 tons, valued at $6,648,095, or $18 46 per ton. This was the smallest export since 1877, when it was but. 246,572 tons,
but it was valued at $11,020,343, or $44 69 pr ton. Of the decrease in local freight $228,417 14 was in shipments south of
Mojave, $1.874.931 51 was from points north of Mojave, of which $915,362 was in grain and $92,121 15 was in shipments
betw een points in Oregon. Another important factor in this decrease was the adoption on January 1, 1894, of the Western
Classification on all freight tariffs of the Pacific System, and a general reduction in local rates, going into effect the same
date. The “general railroad strike” suspended the running of trains from June 27th to July 12th, from which the railroads,
as well as the country served by them, suffered large losses. The average receipts per ton per mile on all commercial freight
decreased 16-23 per cen . i ! . . L

In the State of Nevada the shipments of hay, live stock, wool and other agricultural products have increased, showing
that thereis asteady improvement in these desirable industries. The shipments of lumber, ore, coal and other freight, depending
upon the mining industries, have, however diminished.

In the State of Oregon the change in economic conditions and extension of river service has unfavorably affected the
earnings of the company’s lines, but as prices improve, which it is reasonable to expect in the near future, and as the people
of the State change from the cullivation of grain to more profitable products there will be an improvement in the earnings of

tl 686 Im
) Fhe Atlantic System through freight increased 8 29 per cent in tons carried, 16-05 per cent in ton miles and 521 per

cent |n earnings. This increase resulted from east-bound shipments of California freight and the exceptionally large cotton
crop in the State of Texas, which the falling prices hastened to the markets. Local freight decreased 2-56 per cent in tons
carried, 811 per cent in ton miles and 6-45 per cent in earnings. This decrease resulted mainly in shipments of sugar,
molassts, lice, lumber and stone for harbor improvements in the State of Texas. The average receipts per ton per mile on all
commercial freights decreased 9-71 per cent. -

The increased earnings of the steamships resulted from additional trips by steamers oa the New York line and several
special trips between Cuba and New York, New Orleans and Philadelphia carrying sugar.

In addition to the above tonnage there was carried 1,659,374 tons of fuel and other material for company me, aggregating
269,931,868 ton miles, on which was charged an average rate of freight of -428 cents per ton mile.

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

L ——

Pacific System. Atlantic System. Total. Pacific System. Atlantic System.
Increase. Decrease. Increase. Decrease.

Maintenance of way and structures...  $4,664, 860 60 $1,450,084 81 $6,114,945 41 $140,563 19 $309 918 77
Maintenance of equ)llpment 1924186 30 4,261 70 3,918,448 00 41,853 62 167 90
Conducting transportation. .. 10415542 67 3,955,778 83 14,371,321 50 697,571 49 $42 446 83
General expenses.......... 2,022,489 01 711,248 34 2,733,737 35 140,053 17 4.050 39
Steamships..... 2,267,283 94 2,267,283 94! 175 123 06

Total... $20,027,078 58  $9,378,657 62 $29,405,736 20  ereeees $1,020,041 47 $150,466 39

The total operating expenses were $1,170,624 96, or 3-82 per cent less than in 1813. The operating expenses of the rail-
roads and ferries on the Pacific System absorbed 64-03 per cent of the gross earnings, against 60 56 per cent in 1893, and on
the Atlantic System 66-11 per cent against 68*83 per cent in 1893. The steamships have been operated for 82 50 per cent of
their gross earnings, against 83"79 per cent in 1893.

VIII—GENERAL REMARKS.

The earnings and expenses of all lines constituting the Southern Pacific Company’s System and referred to in detail in

the preceding pages have been as follows :

Proprietary Leased Lines.  Affiliated Total 1894. Total 1893. + Increase.
Companies. Companies. Decrease.
Average miles of road operated..........cc.ccocvevrieinenne 4,497-66 2,144-72 1,268-31 7,910-69 7,867-14 +43-55

$28,770,063 33 $16,001,939 91 $6,146,154 20 $50,918,157 44 $53,946,667 17 —$3,028,509 73
19,385,005 53 10, 020 730 67 3,925,542 21 33,331,278 41 34,692, 1402 88 — 1,361,124 47

$9,385,057 80 $5,981,209 24 $2,220,611 99 $17, 586 879 03 $19,254,264 29 —$1,667,385 26
606,758 91 77,923 7 686,484 84 — 1,802 23

$91991,816 71 $6,059,132 94 $2,220,611 99 $18,271,561 64 $19,940,749 13 —$1,669,187 49

Gross transportation earnings
Operating expenses

Earnings over operating expenses
Rentals and other receipts

Total receipts over operating expenses....

$709 293 44 $408, 079 33 $124,742 13 $1,242,114 90 $1,489,858 18 — $247,743 28
692,912 94 663,48 175 1,357,568 09 1.409.268 81 — 51,700 72
6,719,146 96 935, 475 00 1,605,775 00 9,260,396 96 9,097,289 11 + 163,107 85
46,459 91 4,649,304 51 40,119 04 4,735,883 46 5,963,047 87 — 1,227,164 41

$8,167,813 25 $6,656,338 84 $1,771,811 32 $16,595,963 41 $17,959,463 97 —$1,363,500 56

=
(&)

Earnings over fixed charges.. $1,824,003 46 $448,800'67 $1,675,598 23 $1,981,285 16 — $305,686 93
Earnings under fixed charges $597,205 90
Income™from mvestments ow B 371,03140 311,439 53 + 59,59187
Due from O. & C. R 541,355 71 541,355 71 442,832 82 f 98, 522 89
Balance earnings over fixed charges $1,824,003 46 $448,800 671 $2,587,985 34 $2,735,557 51 — $147,57217
Balance earnings under fixed charges $55,850 19

Betterments and additions charged to capital acct. $925,222 01 $144,820 97 $187,974 88’ $1,258,017 86 $1,500,849 74 — $242,831 88
$2,587,985 34

Balance of earnln%s over all fixed cliarges and liabilities under leases
Expenditures for betterments and additions
Less chargeable to leased lines

$1258.017 86
. 144 820 97
____________________ 1,113,196 89

Leaving earnings over all expenditures for proprietary and affiliated companies and losses
incurred N operating 1€aSed IINES.. ..o e et et $1,474,788 45

Considering the large losses in earnings, which all railroads have sustained—some roads more than others—through the
general business depression, the strike of the men belonging to the American Railway Union, and the lower rates received for
transportation, the shrinkage in gross earnings has averaged only 5 61 per cent.

This gratifying maintenance of tbe earnings under such unfavorable conditions demonstrates an advantageous location
of thé company’s lines with reference to traffic and operation. As one of the originators of this great property very properly
remarked, “ in creating this great system of roads they builded bétter than they knew.” It is the shortest all-rail line
between the Atlantic and Pacific Oceana that can be built in the territory of the United States. Running from New
Orleans to San Francisco it traverses for most of the way a fertile country. In Louisiana and Texai it traverses
asrich lands as there are in the world, producing sugar, rice and cotton, as well as ail the cereals. From Devil’'s River westward
to El Paso the line of ihe road traverses a good stock-raising country, now too dry for general agricultural purposes, but
measures for irrigating this large area are under consideration by the Legislature of the State of Texas, which is now in
session. From EI Paso the line runs through New Mexico, which is a good country, although rather dry, not having sufficient
rainfall to irrigate it properly. Thence it traverses Arizona, which is a much better country than the projectors of the line
expected it would ever be ; in fact, from the mouth of Cienega Canon to Fort Yuma the soil is excellent, and the road traverses
a section there about three hundred miles in length and about one hundred miles wide, the soil of which is rich, and there is
abundance of water in the Gila and Colorado rivers to not only irrigate it, but to inundate it, if that werenecessarv. West
of Yuma lies what used to be known as the Colorado Desert. When the road was built it was not supposed that this land
would ever become valuable ; but in 1893 about 600,000 acres in this so-called “ Desert ” was sold to asvndicate at $2 50 per acre,
which isnow at work to bring to that land water from the Colorado River. There isevery reason to believe that in the near future
the lands so watered will sell at prices ranging from $25 to $75 per acre, as all the semi-tropical fruits and many from the
Temperate Zone can be readily cultivated thereon. After crossing the mountain ranges the road runs into San Bernardino
County, Cal., which is unexcelled for its fertility of soil. From thence the company’s lines traverse all the valleys of Cali-
fornia. In the great San Joaquin and Sacramento valleys—which are really one continuous valley—there are not less
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than twenty-five million acres of land as good as any in the world, all of which are irrigated or are susceptible of irriga-
tion. The company has three roads running through this great valley, although there are now less than 400,000 people in
the whole valley, which has a productive area sufficient for the support of a population of ten millions of people. The
company’s lines traverse also the great Santa Clara Valley from San Francisco to Hollister, and also from Gilroy down
through the Pajaro Valley and then up the Salinas River to San Luis Obispo. From San Francisco running northwardly
through Rogue River and Umpqua valleys, which are very fertile though not large valleys, thence to Portland. Ore.,
through the great Willamette Valley, w'here the company has four lines of road serving that territory. This valley is
about the size of Belgium, containing about 10,000 square miles of excellent soil, with abundance of water to insure good
crops. The population, however, is not sufficient in number to cultivate the valley, which will support twenty-five times
its present {)opulatlon

From the remarks under operating expenses, it will be seen that the properties are in excellent physical condition and
that the company has not ceaspd making expenditures for improving them and adding to their facilities. Although a con-
siderable reduction was made in the operating expenses, they we>e not made to the detriment of the properties, but resulted
largely from expenditures for betterments in former years. Included in the operating expenses is the cost of one 18x24
six-wheel switching locomotive, one passenger, six baggage, mail and express cars, and 597 thirty-ton standard freight cars,
to replace an equal number of cars worn out, of which a considerable number were of 12 and 15-ton capacity. There was
added to the equipment two 18x24 six-wheel switching engines, the cost of which was charged to the capital account of the
respective companies.

There have been ordered for delivery by July, 1895, forty locomotives; eleven of thisnumber are 22x26 twelve-wheel 90-ton
freight locomotives; twenty, 20x26 ten-wheel 70-ton passenger and frelght locomotives; three, 19x26 ten-wheel 65 ton passen-
ger and freight Iocomotives and six, 19x24 eight-wheel 59-ton passenger Iocomotives also 18 first-clas3 passenger cars and
1,300 tbirty-ton capacity box cars, all equipped with air brakes and automatic couplers.

The expenditures for betterments and additions upon the lines of the proprietary companies, since the Southern Pacific Co.
acquired a controlling interest in them, to December 31, 1894, have amounted to $13,305,862 24, all of which has gone into the
improvement of these properties without an increase in the bonded debt therefor. Of the above sum, $7,539,153 42 was ex-
pended upon the properties constituting the Atlantic System, adding to this sum the costof the Pecos cut-off on the Galveston
Harrisburg & San Antonio Railway, the amount expended to date on the Atlantic System lines averages $4,734 30 per mile of
road. Mention of this is now made mainly to show the large sums which the railroads are constantly spending in their efforts
to improve their service to the public, and which it is difficult to provide for in any calculation made as to the cost or value of
railroad property, such as have bem made in some of the States in respect thereto.

The assets and liabilities of the proprietary and affiliated companies, and the Southern Pacific Company, stated in the
preceding pages of this report, have been classified so as to place their character understandingly before those interested in
them. Under “Current’’ have been classed the liabilities which are in daily process of adjustment and the assets available
for their payment; under “ Deferred” such liabilities as are payable at some future day, either near or remote, and the assets
available therefor; and under “ Contingent” the amounts involved in the general accounting between the Southern Pacific
Company and the proprietary companies, accounts whose payment or collection is doubtful, and such accounts as the com-
pani* s may, on their books, have opened with themselves for convenience in accounting.

There has been a graiifying increase in the number of small farms in Oregon and California. These imply an increase in
population, an important factor in the material prosperity of these States and in the earnings of the railroads. The low price
of wheat is causing the wheat-growers of California to turn their attention to other more profitable products. The cultiva-
tion of canaigre, from which is manufactured a tanning extract, is attracting considerable attention, a large acreage having
been planted with it, and the company expects a large traffic from this new industry. The severe cold weather in the
Southern Srates bordering on the Atlantic Coast has .called attention to the many advantages which California offers in
climate for the cultivation of sub tropical fruits.

In Oregon the cultivation of sugar beets, which are grown so profitably in California, is under consideration, and a
number of existing enterprises are under consideration for enlargement.

In Nevada English capitalists are erecting machinery to operate a nickel mine, which promises a large output.

In Southern California the work of constructing irrigating canals to bring water from the Colorado River to the land
in the Colorado Desert, which was sold in 1893, is about to be commenced. Operations on what is known as the “ Iron
Mountain” property, north of Redding, are about to bacommenced by an English syndicate, whose experts have found
large deposits of valuable mixed metals. The Stanislaus & San Joaquin Water Company is constructing an irrigation
canal, of about one hundred miles in length, and reservoirs, which will irrigate a large acreage of land

In Arizona the Rio Verde Canal Company has commenced the construction of acanal about 140 miles in length for the
irrigation of a large acreage of land in the Verde and Salt River valleys. The Hudson Reservoir & Canal Company con-
templates the construction of a canal of abont one hundred miles in length, lying in, the Salt River Valley, which will
irrigate and reclaim a large area of so-called desert land, and as there is an abundance of water this will be entirely

racticable.

P The excellent character of the lands in Louisiana and Texas and their low price is attracting a large number of home-
seekers from all parts of the United States and from abroad. The area of land put under cultivation is increasing yearly, and
the abundant crops in these States have contributed largely toward the maintenance of the earnings of the company during
the year.

XNe are glad to state that the’attitude of the people of the State of Louisiana toward the railroad interests has ever been
characterized by a manifest disposition to treat them with entire justice. #

In Texas a better understanding of the mutuality of interests between the railroads and the material prosperity of the State
is rapidly gaining ground, and as this grows better-Counsel toward railroad interests will prevail.  .......

In California the general business depression and certain hostile interests have done much toward prejudicing a portion
of the public against the railroads, but with the return of better times this prejudice will undoubtedly disappear. The
pending settlement of the relation between the United States and the Central Pacific has furnished a pretext to hostile
interests for the advocacy of governmental control and operation of the Central Pacific Railroad. It is hardly to be antici-
pate, however, that the sixty million people residing east of the Rocky Mountains would approve of any step which involved
the Government's assuming the responsibility of operating the Central Pacific Railroad at its own risk and possible loss, and
disturbing the normal commercial conditions affecting the Central Pacific and all other trans-Continental lines.

It was hoped that the Board would be able to announce in this report a settlement between the Central Pacific Railroad
Companv and the Government—a subject which has occupied the attention of Congress for a considerable time with a view
to an adjustment upon terms and conditions adapted to the present and probable future earnings of the property. No definite
action has. however, been taken by Congress in the matter. This is much to be regretted, as any uncertainty as to the final
outcome of this question necessarily operates against the best interests of both debtor and creditor.

In the fall of 1894 European shareholders of the Central Pacific Railroad Company selected Sir C. Rjvers Wilson to repre-
sent their interests before Congress and to make an examination of the affairs of the company and the condition of its prop-
erty. ihe conspicuous reputation of Sir C. Rivers Wilson in reference to financial questions, and his own broad views on
the situation, as embodied in his report on the position and prospects of the Central Pacific Railroad Company, have caused
special weight to be attached to his conclusions concerning the relations of the Central Pacific Railroad and the Southern
Pacific Company’s system. Speaking of the Southern Pacific Company’s system in general, he states: “ A glance at the rail-
way map of the United States will show that the Southern Pacific System, which has gradually been built up with great
pertinacity and intelligence, now holds a position of unique strength and importance. As | have already shown, much of
the fruit traffic of Southern California, which now goes to Chicago via the Central Pacific, could be easily shipped over the
Southern Pacific to M >jave or El Paso, and thence eastward via Atchison or the Texas & Pacific and its connections.”

In reference to the distribuiion of traffic between the Southern and Central Pacific routes, he says: “l have thought it
well to give particular attention to the distribution of traffic between the two companies, and | think it will be conceded that
there do not appear to be sufficient grounds to support the charge of unfair diversion of traffic from the Central Pacific to
the Southern Pacific.

With regard to rates on the Pacific Coast business of the Southern Pacific Company, after giving data as to the amount
of business between California and Oregon and Eastern competitive points, he concludes with the following remarks :

“ With great skill the promoters of these lines have acquired for their properties a strategical position which almost defies
competition, while the credit cannot be denied them of having endowed the rich but sparsely populated States which are
traversed by the lines with an admirable railway system. In view of the certain development of the country, | look forward
to a future of great prosperity for the Southern Pacific System, and | believe, a31 have already said, that it is in a union
with that system, based on equitable conditions, that the future prosperity of the Central Pacific Company lies. Icis un-
deniable that if the Southern Pacific had not fully occupied the ground in California other companies would have done so.
In support of this statement | may add that no less than 277 companies bave been incorporated at different times to build
railroads in California, none of which undertakings have come to maturity in consequence of the enterprise of the promoters
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of the S(t)uthﬁrn Pahcific There is thus something in the argument that it is better for the Central Facific to have a friendlv
competitor than a hostile one. nenuly

Appertaining to the settlement between the Central Pacific Railroad Company and the Government, there is published
as an appendix a statement in regard to the relations of the Pacific Railroad companies to the U. S, Government trowing
out or the bonds advanced in aid of their construction, as a matter of general information to all interested therein.

I™Pr?vePient m the general business situation in the States traversed by these lines began to manifest itself shortlv
after the beginning of the year 1895, which was followed by an improvement of earnings. [In January, 1895, the gross
earnings ot the lines constituting the Southern Pacific S%/stem show a gain of §290,597 03: in February a gain of 8284 678 36
and the estimated gross earnings for the month of March show a gain of $145,993.

Among the conditions which have contributed much to the excellent showing of these properties, under the existing-
financial and commercial depression, was their excellent physical condition. The large expenditures made in former years
for the purpose of cheapening the cost of maintenance and operation enabled the company to minimize this cost. But for this
fact passengersand freight could not have been carried at such low average rates, as was done, without producing a large deficit
in the year s operation. As stated elsewhere, the average receipts for the year per passenger per mile were 1'94 cents and per
ton of freight per mile 1"17 cents. Accordingto the annual reportof the Board of Railroad Commissioners of the State of Massa-
chusetts for the year 1894, the latest official data on this subject to hand, the receipts per passenger per mile averaged 1*80 cents
and per ton of freight per mile 133 cents. When the difference in the density of the population and traffic is considered,
as manifested in the passenger travel, which is as 6'28 to 100, a fair estimate may be formed of the excellent physical con-
dition of these properties and their facilities, as they made it possible for the company to carry passengers and fieight at
such low rates as those mentioned above, without having to seek relief in the courts, as many of thel railroads were forced

to do by reason of the low and unremunerative rates received by them.
The Board desires to acknowledge its indebtedness to the officers and emnlovees of the company for the satisfactory

results of the

%ear
mies enforced by the stress of the times.

NORFOLK & WESTERN RAILROAD.

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

To the Shareholders of ihe Norfolk & Western Railroad Co.:

The Board of Directors herewith submits its Report of the
operations of the Company for the year ending December 31,
1894

PROPERTY.

Your property was maintained in good condition through-
out the year, $1,274,239 62 having been expended upon Main-
tenance of Way, an increase of $85,894 80 as compared with
the previous year.

The Union Station at Kenova, built'by your Company, to
be used jointlv by your Company, the Chesapeake & Ohio,
and the Ohio River railroads, was completed ; also 4*53 miles
of sidings; but no new works of improvement or construction
were undertaken.

At the close of the year the length of line in operation was
1,569*69 miles, as follows :

Main Lj

b @i?\?i

Lamberts Point, Norfolk, toBristol....... 412-32
35'74

Roanoke to Hagerstown 238-11
Branches . 19'18

Cripple Creek Junction tolron Ridge .ccccoeeeveininnns 45-19
Branches to iron mines.. 22-88

Radford to Columbus.......... R 401-87
Branches to coal mines.. 35-53

Graham to Norton....... 100-40
Branches to coal mines.. 15-7

1,197-89
129-11

Branches..........ocoiiiiiicicc
Total miles owned................. 1,327-00
Leasea ljines—
The Columbus Connecting & Terminal RR......cccoccoiiiiiens 3-51
The Lynchburg & Durham Railroad:
Lynchburg to Durham ... 115-09
The Roanoke & Southern Railway:

Roanoke to Winston-Salem... 121-30
Branch.......coevenns 2-79
Total miles operated 1,569-69

In addition to which there is of

Second Track :
Lamberts Point to Norfolk 3-87

and their appreciation of the hearty manner in which they have responded to the demands of econo-

Respectfully,
C. P. HUNTINGTON,
President,

tained in an effective condition; for this reason, and on ac-
count of the more general repairs incident to the long-con-
tinued service of some of the equipment, and the greater num-
ber of cars and engines, notwithstanding the reduction in the
cost of labor and material, the amount expended during the
year upon repairs to rolling stock was $1,587,422 77, an in-
crease of $460,512 45 as compared with the previous year.

To replace cars destroyed, 500 freight cars, equiDped with
air brakes and automatic couplers, were purchased at a cost
of $200,000, payable at the rate of $10,000 per month, and
chargeable to operating expenses.

A re-valuation was made of the old equipment of small
carrying capacity and obsolete pattern, acquired at the time
of the organization of the Company in 1881, and such of this

equipment as has been worn out and retired was charged off
from rolling-stock account to surplus income account.

The following comparative statement shows the number of
engines and cars each year per mile of completed road :

\ ) 1586. 1887. 1888. 1889. 1890. 1891. 1892. 1893. 1894.
Miles of completed road at

close of y . 533 554 594 633 1,099 1,1201,556 1,567 1,569
Locomotive to mile of road.. -19 -27 ‘29 g0 -28 31 25 -26 ‘26
Passenger car to mile of road "11  -13 -14 w4 -16 -16 -16 47 -16
Freight and other cars to mile

LY e PO 7'96 10-09 12-00 12'35 10-46 1L02 9'48 1140 10°99

The average mileage of passenger engines during 1894 was
99 61 miles per day per engine as compared with 117*33 miles
in 1893, and of freight engines 90'47 miles per day per engine
as compared with 80*16 miles in 1893.

The average mileage of freight cars of all kinds during the
year was 36*41 miles per day per car, as compared with 33 24
miles during the preceding year.

The average number of tons of paying freight transported
in each car during 1894 was 18*61 tons as compared with 18*11
tons during the previous year.

‘REVENUE.

Grossearnings . R
Operating expenses, including taxes....
Proportion of expenses to earnings, 74 per cent.

...$10,340,452 30
.. 7,693,905 26

$2,646,547 04
135,585 20

. $2,782,132 24

Net earnings......... -
Other income—inteiest, dividends, & c

Totalincome
Deduct interest c
On funded debt........
On car trust obligations..

Interest on floating debt 69,683 54
Total interest charges $3,026,865 22
80,643 46

4 Rentals of leased lines

Roanoke to ENIISTON .o 21-8
Christiansburg to Radford.. 12-66 3,107,508 68
Bluefield to Bluesjone JUnction..... 10-97 DEFICIT vovvieiiresnseeeerseeeeeseeeee e eee s see s sen e s s cnaes $325,376 44
In addition to which there was advanced to leased lines
Total Second track......ooooriveees c 49-34  'to meet deficiency in earning interest, representing
And Sidings: 10SSES 1N OPEFALION......vcvciiiree ettt n 147,715 28
On lines owned 397-14 And there was used for the purchase of bonds under the
On leased lines 22-30 Sinking Fund clause of the Equipment Moitgage of
L1888 . i e . 145,300 28
Total SIdiNgGS...ccc. coiiiii i e e 419-44 . . ) )
Making  the total deficiency for the year, including
losses in operating leased lines, and sinking funds__~  $618,392 00

ROLLING STOCK.

The rolling stock of the Company, consisting of
417 locomotives,
255 passenger coaches and
17,245 freight'and other cars,

was, during the year, placed in a proper state of efficiency,
and at the close of the year not more than the average num-
ber of locomotives, and less than the average number of cars,
were undergoing or awaiting repairs.

During the previous year, 1893, by reason of the business
depression and the decrease in traffic and revenue, the efforts
to economize led to too great reductions in the forces em-
ployed on repairs, and the rolling stock of the Company was
not as fully maintained as would otherwise have been the
case.

During the past year the increased tonnage transported
made it necessary that the Company’s rolling stock be main-

As compared with 1893 the gross earnings increased.$307,834 77, or 3%
The o%eratmg expenses, including taxes, increased. 494,444 94, or 7%
And the net earnings decreased..” ........coecervnieennene 186,610 17, or 7%

* See also Comptroller’s statement.

Your company operated 1,567 miles of railroad, It miles
more than in 1893. This included 439 miles, or 28 per cent, of
new lines through sections of country in which mining and
other industrial enterprises had to be inaugurated and encour-
aged, and traffic developed. The long-continued business
depression not only retarded the development of traffic and
revenue upon these new lines, but even upon the older lines
business interests were so seriously affected, and the selling
prices of all commodities were so low, that in order to con-
tinue the operations of, and the shipments from, various min-
ing and other industrial enterprises, it was necessary to reduce
freight rates. Notwithstanding the increase in gross earn
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May 18, 1895,]

ings by reason of the increase in expenses due to the
increased mileage operated and to the increased proportion of
low-priced tonnage (85 per cent of the traffic being in coal,
ores, limestone and pig iron and lumber), and the falling off
in passenger travel, the earnings from which source were for
the year $184,226 less than for the preceding year, the net

THE CHRONICLE.

883

cents. The average expenses per ton per mile were 0*331
cents, a decrease of 0*031 cents as compared with the previous

year.
MINERAL TRAFFIC.

The mineral traffic increased during the year 741,753 tons,
as compared with the previous year. The volume and diver-

earnings decreased $186,610. sified character of this class of local traffic is shown in the
A comparison with previous years is shown in the following following statement:—
statement: | G Zinc.  Other
Average Miles ross Earnings Net Earnings Iron Pi . O
Year Operated per mile. per mile. Ore. iroy. QL Coke. Stone. Shiite, Miner- Totals.
. 503 $5,509 19 $2,23028 i
6,414 31 2,54664 Tons.  Tons. Tons. Tons. Tons. Tons. 3
8,073 61 3,360 55 1882....... 13372 4,735 6,181 8362 19,262 48,811
9.039 85 3,501241883 24,611 54,552 23,762 20.217 777 23,113 198,947
9'470 60 3576601884 2 28591 153229 56,360 27,718 1,185 30,091 347.376
, 1885 23,200 499,138 48571 15623 1021 36884 685271
9,154 86 3,29698) 556 3817 739018 59021 24451 1437 3 '87H 961,866
8,421 67 2,913 18 1sa7 1,171 30,948 8677 69.26511,417,549
1892 7,609 24 2,233341888 95 389 1343 319 202 808 49573 15479 58504 1,960:415
1893 6,447 70 1.820801889 74 161,215 1,543,900 310,504 87.965 15.293 68,506 2,436,757
1894 6,598 89 1, 689931890 84 235,844 1,892,969 499,148 187,683 14,420 247.821 3, 558 869
39 283590 2,341,226 466,016 247,863 18,672 258,178 4,154,884

The results of operatlng your lines for a series of yeais are
shown by the following comparative statement.—*

18.757 417,611 2,636,073 499,777 364,963
485,851 298,257 2,869,215 539,548 208,513
460,319 280,915 3,403,874. 865,684 151.180

22,805 245.675 4, 805 601
19,924 178,606 4,599,914
13,313 i6,882I5,,341.667

1892
1893

1894

Year. m  Gross Earnings. Oper. Expenses. Net Earnings P f
1885 $2,771,120 87 $Pl,649,291 68 $1.121,820919 . 1he coal and coke transported over your line during 1894
1886 3,252.056 59 1,960,909 36 1.291.14723(including 635,350 tons used by your Company as fuel supply)
1887 4,254,794 03 2,483,780 21 1,771, 01382was 4,904,908 tons, an increase of 941,031 tons as compared
1888 4,899,598 89 3,001,927 13 1,897,67176,yith 1893,
1889 5,597,124 58 3,483,352 41 2,113,77217
1890 . 75561,915 97 4,838,610 49 2'723.30548 The growth of this traffic is shown by the following state-
1891 . 9,188,042 01 6,009,767 23 3,178,27478ment:—
1892 9,952,88169 7,031,672 66 2,921,209 03 Line Trade. Total Goal.
1893 . 10,032,617 52 7,199,460 32 2,833,15721 Tidewater (Local.) and Coke.
1894 10,340,452 30 7,693,905 26 2,646,54704 vear. Tons. Tons. ons.
The traffic and revenue is shown separately for passengers 83 Nggg- %%‘?92 %gg»?%’
and freight in the following tables: 373,246 278741 651,987
569,349 360,286 929,635
PASBENGER TRAFFIC. 741875 56671 1308594
) 988,842 781,949 1,770,791
Passengers Carried. Earnings. 1,135,446 988,803 2,124,249
vear 1,291,576 1,418,371 2,709,947
’ U.S. Mails. 1,678,806 1,603,865 3,282,671
Local. Thro'h Total. Local. Through. Express.ecc Total. 1,882,487 1 784,246 3,666,733
2,072,126 91,751 3,963,877
1885 305,890..22,191  888.087 387,%8* 02 70,7%7 77 121, Sam 579%8 73 2,436,069 2 468,839 4,904,908
le8e g82.002..18.187 ggg 209 Jaze1Laz 9341993 gg gi% 81% 303 40 The increase in coal shipments during the past year, as
1888 50579 771,248 954'802 93 100,975 22 140772 52 1,002550 07 Shown in the above table, is largely due to the development
i S00%0 A L0 | ARGt LG B3I L9 1 of traffic o the north and west ofer the Ohio Extension
I o R P N S Rl e AR AL
» a | . u y y , S
1893 ..27,10c 2,052,387 1,501,851 01 159,343 48 323,05716 2,044,851 65 :
1804... 1837302 55306 1:830.031 1395.000 20 127043 40 330,491 04 1:800,035 So Coke, as compared with 94,715 tons of coal and 167,724 tons
of coke during the preceding year.
FREIGHT TRAFFIC. There were also increased shipments of cdal from the mines
. . Earni on the Clinch Valley Division, the shipments from that Di-
Tons of Freight Carried. arnings. vision for the year being 282,256 tons (including 100,321 tons
Year. Miscell- used by the Company), as compared with 188,803 tons during
Local. Thro'h Total. Local. Through.  aneous. lotal. 1893, an increase of 93,453 tons. )
s $ Ores and Iron.—The shipments of iron ores were 460,319
s e e umm mla g sdeg sl st tons 2 deorense of 20502 fons, oo per cent, 28 sompared
1887, 1820516 379172 2308, oas( 2E41'581 57 87360884 37485 86 3440705 07 With 1893.  The shipments of pig iron were 280,915 tons, a
1888.. 2,303,219 400 157 2703 370 2,979,503 23 840:60340 76,881 53 3:897.04822 decrease of 17,342 tons, or 6 per cent, as compared with 1893,
1889 .. 2892045 54 31435797 3 390,720 13 1026 904 07 81 942 64 4,499,257 a1
1853 éggg 47 ?8% gég 2983825 5, 588 B340 % 389, 230 7 110 1% 80 7 03(7) 186 3% FINANCIAL.
lose SSHEL COG8Sui DBLIRO et LY Lty | The issue of $525,000 Canvertible Debenture Bonds matured
1894, 0,435.288 602844 7,038,127 7.107.14052 1,215,003 yt 127077 23 8.479:827 00 January 15th, 1894, and were paid, with the exception of

From the above statement it will be seen that the traffic
and revenue from freight has continuously increased, and
even under the abnormal conditions of 1894 there was an in-
crease as compared with the previous year of 712,392 tons in
the number of tons transported, and an increase of $492,061 12
in earnings from freight.

The earnings from Local Traffic, thatis, passenger and
freight traffic originating on, or destined to, points upon
your line, were 87 per cent of the aggregate earnings.

Comparative tables of passenger and freight statistics for
several years are given below :

PASSENGER STATISTICS.

EaPrn’gs ExBenses Pgofit
Number of  Passenger er &r er

Year. Pass'ger Pass'aer Pass'ger
Passengers. Mileage.  per'Mile. Per Mile. Per Mile.

Cents. Cents. Cents.
388,087 19,151,534 3-027 1-777 1-250
400,269 19,580,000 3-122 1-943 1-179
558,951 26,703,579 3-041 1-733 1-308
771,248 35,385,815 2-833 1-563 1-270
841,986 36,392,466 3-017 1-819 1-198
1,519,231 64,086,450 2-862 1-619 1-243
1,887,522 71,394,761 2-938 1-867 1-071
2,232,909 76,530,531 2-861 2-031 0-830
2,052,387 70,593,740 2-897 2-235 0-662
1,859,631 63,613,795 2-925 2-307 0-618

FREIGHT STATISTICS.

Earn’gs Expenses Profit
Year Number of Tonnage Per Ton Per Ton Per Ton
Tons. Mileage. Per Mile. Per Mile. Per Mile.

Cents. Gents. Cents.
1,199,790 295,788,872  0-741 0443 0-298
1,555,867 403,008,908  0-655 0-392 0-263
2,208,688 541,917,945  0-635 0-373 0-262
2,763,376 669,526,740 0-582 0-366 0-216
3,435,797 819,160,394  0-549 0-344 0-205
5,059,595 1,003,872,726 0-571 0-379 0-192
5,797,941  1,292,984,631 0-548 0-361 0-187
6,624,727  1,444,835,620 0-537 0-379 0-158
6,325,735 1,554,938,009 0-514 0-362 0-152
7,038,127 1, 881 576,468 0-451 0-331 0-120

The average rate per ton per mile during the year was 0451 j

cents, a decrease, as compared with the previous year, of 0*063

$6,000, which have not been presented.

To reimburse the Company for advances made from its
earnings to acquire the capital stock of the Columbus Con-
necting & Terminal Railroad Company, and for other ex-
penditures properly chargeable to capital accounts, 20,000
shares of Preferred Stock were sold during the year.

Of the Equipment Mortgage bonds of 1888, reserved to take
up the principal of old Car 'rusts, $168,000 (including $21,000
on hand at the close of the year 1893) were sold for that pur-
pose. At the close of the year there remained of the old Car
Trust lease warrants issued prior to 1887, to be acquired by
the trustee of the mortgage, only $33,000, which mature early
in 1895, and to meet which the trustee still held $55,000 of
Equipment Mortgage bonds. Under the Sinking Fund pro-
vision of the Mortgage, there was deposited with the trustee
$147,345, and the trustee during the year applied $145,300 28
to the purchase and cancellation of $170,000 of bonds. The
total amount of these bonds so purchased and canceled to
the close of the year 1894 was $755,000; and the outstanding
bonds at the close of the year amounted to $4,190,000.

There was also paid and canceled during 1894 $90,000 of
the Equipment Trust certificates of 1892 and a like amount
of the Equipment Trust bonds of 1893, in addition to which
there was paid $220,369 62 of the principal of Car Trust lease’
warrants. The aggregate amount paid during the year on
account of Car Trusts and Equipment Mortgages, including
Sinking Fund, was $547,714 62.

$151,341 09 was expended for construction purposes, prin-
cipally for re-payments on account of mining branches and
sidings to private enterprises, which had been constructed in
previous years at the expense of shippers, under an arrange-
ment by which shippers were to be reimbursed at the rate of
1_Odt_:ents per ton on all freight passing over the branch or
siding. *

At the begmmng of the year the amount of cash in tbe
COmMPaNy’s treasury Was. ......c..coeeeeeererreseseeessennnn s . $1,300,372 32
During tbe year the receipts were—

From net earnings.........coceeees cvveiecenins v $2, 646 547 04
Miscellaneous receipts, interest, dividends,

accounts receivable, etc.. 401,631 12
From sales of securities.. 516,330 88
From loans, etc........ e 574,552 07
Materials and supplies were reduce 87,140 53

4,226,201 64
$5,526,573 96
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Brought forward........ccooo v v et e $3,326,273 96
I And the disbursements were—
For interest charges and rentals. $3,107,508 68
For advances to leased lines—
\ To meet deficiency in earnin
| interest..........icccooeiiine 147,715 28
Car Trusts and construction. 17,202 68
o ] 164,917 96
For sinking fund, equipment mortgage... 147,345 00
For car trusts and equipment mortgages.. 400,369 62
For convertible debenture bonds............ . 433,000 00
For construction accounts...............ccccee.e. 151,341 09
For rolling stock previously contracted for 130,635 89
For deferred payments, account real estate 3,000 00
4,538,118 24
Leaving cashin treasury of Company atclose of year.... $988,455 72

SUBSIDIARY COMPANIES.

Roanoke Machine Works.
ITThe entire capital stock of the Roanoke Machine "Works,
$417,400, and its issue of $500,000 First Mortgage Bonds belong
to your Company, the cost of the plant being $1,069,894 97.

The net earnings of this company for the year, after deduct-
ing interest and other charges to income, amounted to $34,-
513 73, from which dividends to the amount of $33,392 were
paid on the capital stock, which amount has been included in
the income account of your Company.

The net earnings of the works are derived from the percent-
age added to the cost of repairs to your Company’s equipment
to cover taxes, insurance, interest and incidental expenses,
any resulting surplus being returned to your Company as div-
idends upon the capital stock.

A balance sheet of the company is appended to this report.
[See pamphlet report.]

Virgina Company.

V This company was organized in 1882 with a capital of
$50,000, which has since been increased to $100,000, all of
which is owned by your Company. The company owns real
estate costing $490,457, subject to an outstanding mortgage
indebtedness of $130,000, the difference between the amount
invested and the capitalization having been advanced by your
Company.

This company was organized to acquire property needed
for railroad purposes at divisional and other points where it
was impossible to secure the exact acreage required, and
more land was purchased than could be utilized by your Com-
pany. In such cases title to the property was vested in the
Virginia Company, with the view of making sales from time
to time of such of .the property as was not required for rail-
roan purposes.

Previous to 1892 the company was quite profitable, it hav-
ing earned and paid over to your Company $144,978 as div-
idends upon the capital stock owned by your Company.
Since then your Company has currently taken into its ac-
counts all the receipts and expenses of this company.

The balance sheet of the Virginia Company, accompanying
this report [pamphlet report], shows in detail the property
which it now owns.

Pocahontas Coal Company.

In addition' to the ownership of the two companies men-
tioned above, as to which statements and balance sheets have
appeared in previous annual reports, your Company has
owned the capital stock of the Pocahontas Coal Company
since its organization, and has, in previous years, included it
in the condensed balance sheet under the head of “Accounts
Receivable.”

Tbis company was organized in 1885 at the request of the
coal-ming companies at that time producing coal in the Poca-
hontas field, for the purpose of enabling it to act as agent for
the sale of coal, as through the employment of a single selling
agent more regular and equitable prices to consumers would
be made, thereby encouraging the establishment of industrial
enterprises, while by preventing unnecessary competition it
would benefit the producers, and at the same time, by simpli-
fying the distribution of cars, it would enable the Railroad
'‘Company to distribute the coal with greater economy than
would otherwise be the case.

The capital, originally $5,000, has been increased from time
to time as required by the growth of business, until at the
present time the capital stock is $200,000, of which $199,500
belongs to your Company.

The company controls through leases in New York Harbor
three wharves with machinery for discharging vessels, and
mowns a number of lighters and oth*r property needed in its
lousiness, and its earnings have been derived from these sources
and from a commission received to cover selling expenses.

The number of coal producers increased from year to year,
-and during 1894 the Pocahontas Coal Company acted as agent
for 38 coal operations in the Pocahontas Field aid for a num-
ber of other mining operations on your Clinch Valley Division
and on the Ohio Extension.

The handling of coal through the Pocahontas Coal Company
permitted its disposal at less expense than would have been
the case bad the producers employed separate agencies, and
it gave to your Company profits which otherwise would have
been distributed over a number of selling agencies, and at the
same time it enabled the Railroad C»mpauy to transport a
greater tonnage with a smaller equipment and at less expense
than would otherwise have been possible.

The net earnings of the Pocahontas Coal Company have
been paid over monthly to your Company and have been in-
cluded in its earnings, the aggregate earnings from this
ijsource being $475,001 21.
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The following statement shows the net earnings paid over
to your Company each year :—

A balance sheet of the Company is appended to this report.
[See pamphlet report.]

LEASED LINES.
The Columbus Connecting & Terminal Railroad Company.

The capital stock of the Columbus Connecting & Terminal
Railroad Company consists of 6 006 shares (upon which there
has been paid $390,156 66), of which 6,000 sha es are owned by
your Company, and there are outstanding $600,000 First Mort-
gage 5 per cent bonds. The cost of the real estate, railroad,
and improvements belonging to the Terminal Company in
Columbus was $990,214 83.

Your Company guarantees the principal and interest on the
bonds and 6 per cent dividend on the capital stock paid in,
this constituting the rental paid by your Company for the use
of the ternfinals at Columbus. Your Company receives all
revenue derived from the Cleveland Akron & Columbus and
the Columbus Sandusky & Hocking railway com janies,
for their use of the terminal facilities, and all oth-*r rentals
or revenue from the property—the receipts from these sources
during 1894 were $33,755 10—and pays all expanses. These
earnings and expenses are included currently in vour accounts.

The control of these terminal facilities at Columbus has
been of great benefit to your Company, and their value will
constantly increase.

Roanoke & Southern Railway Company.

The main line of the Roanoke & Southern Railway is 121'30
miles in length, with one branch 2'79 miles in length, and
with 858 miles of sidings.

The capital stock of the company consists of 23,984 shares,
of which 18,428 shares belong to your Company. There are
<utstanding $2,041,000 5 per cent first mortgage bonds, the
annual interest charge being $102,050; also $75,000 of Car
Trust obligations outstanding at the close of the year. The
principal and interest of the bonds and Car Trust obligations
are guaranteed by your Company.

During the year 1894 the operations of the Roanoke &
Southern Railway resulted in—

GroSS €arNiNgS.......coevevvrerereveeanns $212,229 18
Operating expenses. 179,57271
Net earnings $32,656 47

As the lease under which your Company operates the Ro-
anoke & Southern Railway provides that your Company shall
make such advances as may be necessary to meet any de-
ficiency in earning interest, to ba reimbursed from subse-
guent earnings or settled for in stock or bonds, pending such
seitlement the amounts so advanced to be a lien on the prop-
erty, your Company advanced during the year:

To meet deficiency in earning interest (representing loss

IN OPEratioN)... oo e $83,42395
For Car Trusts and other purposes.................. e 16,785 83
$100,209 78

Making the total advances to that company since the making
of the lease $199,122 06.

During the year 1894 the Roanoke & Southern Railway
transported 228,230 tons of freight and 47,355 passengers, of
which 204,320 tons of freight and 3,559 passengers were re-
ceived from or destined to points upon your line, and the
gross earnings of your Company upon the traffic interchanged
was $210,623 06.

1/ynchburg & Durham Railroad Company,

The mam line of the Lynchburg & Durham is 11410
miles in length, with one branch 099 miles in length, and
with 7'44 miles of sidings.

The capital stock consists of 18,763 shares, and the mort-
gage indebtedness of $2,012,000 5 per cent first mortgage
bonds guaranteed, principal and interest, by your Company.
.Your Company owns 11,630 shares of stock and $482,000 of
the bonds.

During the year 1894—

The gross earnings Were.........cccoecvveiiiciineiisnicnee s $150,021 76
Operating expenses............... Lot 143,»93 05

NEt EAIMINGS. ..c.viiiiiii s $6,128 71

The lease provides that your Company shall make such ad-
vances as may be necessary to meet any deficiency in earning
interest charges, to be reimbursed from subsequent earnings
or settled for in stock or bonds ; pending such settlement the
amounts so advanced to be a lien on the property.

Your company advanced during the year—

To meet deficiency in earning interest, representing loss

in operation $64,291 11
FOr OTNET PUTPOSES.....cuviiiitiieeciie ettt e e 416 85
TOTAL i D $64,708 18

Making the total advances to that Company since the making
of the lease to December 3lst, 1894, $74,016 (in addition to
which $40,240 was advanced to meet interest due January
1st, 1895).

During the year 1894 the Lynchburg & Durham Railroad
transported 118,211 tons of freight and 47,810 passengers, of
which 85,292 tons of freight and 974 passengers were received
from or destined to points upon your line, and the gross earn-
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ings of your Company upon the traffic interchanged was
$129,985 21.
CHANGES IN ORGANIZATION.

Mr. Howland Davis, who has rendered valuable services as
a director since his election in May, 1888, resigned in July,
1894. The vacancy thusoccasioned in the Board will be filled
at the ensuing.annual election.

CONNECTIONS.

The continued decrease in the volume of through traffic in-
terchanged with connecting lines is attributable to the ad-
verse trade conditions of the year. The number of tons of
through freight transported during the year amounted to
602,844 tons, as compared with 642,246 tons in 1893, a decrease
of 39,402 tons. The earnings from through freight traffic
were $1,245,603 25, as comoared with $1,323,012 23 in 1893, a
decrease of $77,4>898. The through passengers carried in
1894 numbered 22,309, as compared with 27,100 in 1893, a de
crease of 4,791 passengers; and the earniDgs from through
passengers decreased $32,300 02 as compared with 1893.

The gross revenue from through passenger and freight
traffic amounted to $1,372,646 71, or 13 per cent of the total
earnings, a decrease of $109,709 as compared with the pre-
vious year.

CONCLUSION.

The long-continued business depression has borne heavily
upon your Company. Work was commenced in March, 1890,
upon your Ohio Extension, a line about 200 miles long, de-
signed to furnish a western outlet for your main system by
connecting it with your Scioto Valley Division, and requiring
more than two years to build. It was impracticable to pro-
vide in advance the entire amount needed to cover its cost,
but the sum of $3,684,568 was provided for the purpose
through the sale of 100-Year Mortgage Bonds. This fund,
and the proceeds of the 30,000 shares of preferred stock set
aside for the same purpose under the 100-Year Mortgage, had
been expended and the work about half completed when the
serious results of the financial disturbances began to be felt as
affecting the prices of your Company’s securities. Up to that
time your Company had been free from floating debt since
1886, and had earned each year a large surplus over all fixed
charges.

With 200 miles of railroad under construction and uncom-
pleted at a time of commercial depression and financial dis-
tress, your management was confronted with the problem as
to whether the work should be suspended and settlements
made with contractors, in which event interest charges would
have to be paid upon an entirely unproductive and unfinished
property, or continued slowly as money could be provided.
The latter course was adopted, and the work was so far com-
pleted in November, 1892* as to permit of the line being
opened for business, although some details of construction
were unfinished; butin doing this a floating debt of some
$3,000,000 had been incurred, including a collateral loan of
$2,000,000 payable December 31, 1893.

To derive the benefits from the completion of the Ohio Ex-
tension and the expenditures incurred, additional rolling
stock was absolutely essential, and as the means to pay for it
in full could not be provided, it was acquired under Car
Trusts with payments maturing through peiiods extending
from 3 to 10 years.

Your management anticipated that the increased earnings
obtainable by thus completing and equipping its system, and
from the new connections formed by the completion of the
Roanoke & Southern and Lynchburg & Durham railroads,
both of which had been leased by your Company, would be
more than sufficient to meet the increased interest charges.

To liquidate the floating debt, including the collateral loan
and the final payments upon the Ohio Extension, and to pro-
vide for other capital requirements, your Company, during
1893, sold securities to an amount believed to be sufficient for
these purposes, but such did not prove to be the case, as by
reason of the continued business depression the net earnings
for the year 1893 were insufficient to meet fixed interest
charges and rentals, and at the close of that year there was
a small floating debt.

During the year 1894 your ComDany transported 7,038,127
tons of freight, of which 6,435,283 tons (91" per cent) was
local freight and 602,844 tons (only 8% per cent) was through
tonnage, and of the 6,435,283 tons of local freight 5,948,820
tons was in coal, coke, iron ore, pig iroD, limestone and lum-
ber, commodities paying the lowest rates of freight.

Owing to the increase of 712,392 tons, or 11 per cent, as
compared with the freight carried in 1893, gross earnings in-
creased $307,835 in 1894. But the prevalent low rates and the
large proportion of low-class freight increased the percentage
of cost, and notwithstanding the economies effected, the oper-
ating expenses were $494,445 greater and the net earnings
$186,610 less than in 1893.

The net income was again insufficient in 1694 to meet inter-
est charges, rentals and other fixed payments, and the defi-
ciency for the year, including losses in operating leased lines
and sinking fund, was $618,392, and as the Company had to
borrow money to meet maturing payments on Car Trusts and
other capital accounts, at the close of the year 1894, the out-
standing bills payable, including those of the Roanoke Ma-
chine Works (the entire stock and bonds of which corporation
are owned by your Company) amounted to $1,000,624 61.

The Sinking Fund of the Equipment Mortgage Loan of
1888 amounts to about $150,000 annually, in addition to which
the payments on account of piincipal of Car Trusts during
the next 8 years amount to nearly $3,500,000.
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The interest charges, rentals, Car Trust payments and Sink-
ing Fund payable during the year 1895 aggregate about
$1,000,000 more than the net earnings of 1894, and the ina-
oility to earn its fixed charges during the two preceding
years, the unfavorable business conditions generally prevail-
ing, and the loss of confifence in the Company’s ability to’
meet its obligations, so impaired irs credit and the market
price of its securities that the management of the Company
were unable to make the necessary financial provision.

Under these circumstances the Finance Committee sought
the advice of those who, by reason of their arge incerevs in
the Company’s securities and their knowledge of the Com-
pany’s resources, as well as by their financial experience and
judgment, were best fitted to recommend what course would,
under the circumstances, be to the oest interest of the Com-
pany and its security holders, and under date of January
29th, 1895, the following letter was written :—

“ John Crosby Brown, Esq., 59 Wall Street, New York.

“ Dear Sir :—At a meeting of the Finance Committee of
the Norfolk & Western Railroad Cnnpany held this morning,
detailed information was submitted as to the Company's
financial position and its requirements, and after full consid-
eration thp following resolution was adopted :—

“ Whereas, Owing to the depressed business situation and
unsettled fiuancial conditions prevailing throughout the coun-
try affecting the traffic and earnings of the Company, the
market value of its securities, and its financial standing;

“ Resolved, That Mr. John Crosby Brown. M>. J. Kennedy
Tod, Mr. A. A. H. Boissevain, Mr. C Sligo de Pothonier and
Mr. George Coppell oe requested to examine into tne finan-
cial affairs of the Company, and make such recomm-mda-
tions as they deem advisable in the interests of the Company
and its security holders.

“ It having been suggested that you and the gentlemen
whose names are included in the above resolution would, by
reason of your interest in the Company’s securities, prooably
consent to act as a committee to consider the affairs of the
Company, | therefore address this communication to you,
and through you to them, and inclose for your and their in-
formation the following papers:—

“ (1.) A report to the Finance Committee, dated January
29th, containing an approximate income statement for the
year 1894, together with a statement of bills payable.

“ (2.) A copy of a communication to the Finance Commit-
tee, containing a comparison of the Company’s financial posi-
tion December 31st, 1893, and December 31st, 1894, to which
is attached a general statement of monthly receipts and dis-
bursements for 1895.*

“(3.) A copy of areport to the Finance Committee, dated
January 17th, containing vaiious suggestions as to the Com-
pany’s financial requirements, assets, &c.

“ 1 will be very glad to furnish you any additional informa-
tion you may desire, and for that purpose will hold myself in
readiness to meet you at any time.

“ Yours truly,
“F.J. Kimball.
“ President.”

To which the following reply was received:—

“ New Y ork, February 4th, 1895.

“ F. J. Kimball, Esq, President Norfolk & Western Rail-
road Company, Philadelphia, Pa.:

“ Dear Sir:—The undersigned, owning and representing
large amounts of the bonds of the Company, have, at your in-
vitation, met you, with Mr. Clark and Mr. Whelea of your
Finance Committee, and having previously received from you
a statement of the Company'’s financial position, now beg to
submit the following conclusions and recommendations, based
on these statements.

“ It appears that the fixed charges of the Railroad Com-
pany exceeded the net earniugs: —

“ In 1893, by $277,332;
“ In 1894, by f$588,356 ;

which amounts include -—
“ For 1893, $142,105 ; for 1894, $145,300, payment to Sink-
ing Fund ;
“ For 1893, $35,485 ; for 1894, f$120,049, loss in operating
leased lines.

“ In our opinion the payment of principal and interest of
Gar trusts constitutes one of the chief causes of the present
embarrassment of the Company. The principal or these Car
Trusts amounts to $3,414,464, and matures in the next eight
years, but, for the most part they can be paid off at the op-
tion of the Company at any time.

“ The floating debt of the Railroad Company, including
that of the Roanoke Machine Works (the entire stock and
bonds of which corporation are owned by the Railroad Com-
pany), on the thirty-first day of January, 1895, amounted to
$1,008,448, represented by bills payable secured by collateral
oelonging to the Company; and the unpaid vouchers, pay-
rolls, and other current liabilities, exclusive of January ac-
counts, amounted to $653,462.

“ Assuming that the net earnings for 1895 will be equal to
those of 1894, the Company will have to provide a further
amount of about $1,000,000 to meet interest on bonds, prin-
cipal of Car Trusts and Sinking Fund payments maturing
during that year, and it cannot be reasonably expected that

* Estimated. . .
t From estimated figures furnished.
date of letter..

Final results not received at

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



886

an increase of net earnings will be realized during the year
sufficient to provide the amount required.

“We believe that areorganization of the Company’s finances
can probably be effected within a sbort time, owing to the
absence of complications in the position.
= “In the present state of the Company'’s credit, itis obviously
impracticable to dispose of further issues of its bonds or stocks
at satisfactory prices.

“We are therefore of the opinion that the situation can best
be met by making a reasonable reduction in the rate of inter-
est on the more recent issues of the Company’s bonds (giving
compensation therefor), and by assessing the preferred and
ordinary stocks to an amount sufficient to pay off the entire
Car Trusts and the floating debt. This would place the Com-
pany on a sound financial basis, and by removing the main
causes of embarrassment give it time to develop its business
and recover for the security holders the sacrifice which they
may temporarily have to undergo.

“Acting on our best judgment and in what we believe to be
the interest of the owners of the property, we recommend that
action shall be taken by the Board of Directors to protect the
interests of all concerned.

“Messrs. Price, Waterhouse & Co., public accountants, of
London and New York, will shortly have completed their
audit of the Railroad Company’s accounts to the 1st of Jan-
uary, 1895, and upon receipt of their report we recommend
the prompt formation and execution of a plan of readjust-
ment upon the lines above indicated, so that interest pay-
ments on a revised basis can be secured with as little delay as
possible.

“Very truly yours,
“J. Kennedy Tod,
“Geo. Coppell,
“C. Sligo de Pothonier,
“A. A. H. Boissevain.”

The Board of Directors of the Norfolk & Western Railroad
Company having these communications before them, and
having notice of an intention on the part of a trustee under
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several of its principal mortgages to file abill for the appoint-
ment of a Receiver, determined that the interests of all con-
cerned would be promoted by the appointment of a Receiver
to take charge and control of its property and manage the
same, until some arrangement could be made with its cred-
itors and its financial embarrassments removed, or, failing
such arrangement, such other action as should be for the ben-
efit of all concerned, and the counsel of the Company was
authorized to make answer on behalf of the Company.

A bill having been filed February 6th, 1895, in the United
States Court for the Eastern District of Virginia, and bills
auxiliary thereto, Messrs. F. J. Kimball and Henry Fink
were confirmed as Receivers of the railroad and property of
the Company in Virginia, West Virginia, Njrth Carolina,
Maryland and Pennsylvania, and Henry Fink as Receiver in
Ohio.

The Treasurer’s condensed balance sheet, and a statement
and description in detail of the funded debt and rolling stock
obligations of the Company, together with balance sheets of
the subsidiary companies, is hereto appended. For full sta-
tistics of the operations of your line you are referred to the
reports of the Comptroller and of the Vice-President and
General Manager, which will be published in connection with
this report.

It having been suggested by prominent financial advisers of
the Company that, following the custom of all English and
some American railways, the Company’s accounts be audited
and verified by public accountants, Messrs. Price, Waterhouse
& Co., chartered accountants, of London and New York, who
were named in the suggestion referred to, were invited, under
resolution of the Board of Directors of December 26, 1894, to
examine and verify the accounts, and their repoit, if received
in time, will be annexed hereto.

The Board takes pleasure in acknowledging the ability and
fidelity with which the officers and employees have discharged
the duties intrusted to them during the year.

By order of the Board:

F. J. KIMBALL,

President.

CONDENSED BALANCE SHEET.

General Ledger Norfolk & Western Railroad Company December 31, 1894.

Assets.
Railroad premises, pr(g)erty and franchises................. $102,233,659 18
Rolling stock, included that held under Car Trusts...... 12,791,614 33

Common stock held hy trustee of 100-Year Mortgage

5 Per CENTI0AN ..ol et 105,100 00
Common stock owned hy ‘the Company (3,492 shares). 38,565 67
Investments in other companies—
f Roanoke Machine Works bonds.. $500,000 00
Roanoke Machine Works stock .. 417,400 00
Old Dominion SS. Co. stock 187,600 00
Lynchburg 4 Durham RR. Co. First
Mortgage bonds........ccoccoviiniincniiniens 482,000 00
i Lynchburg & Durham RR. Co. stock... 1,163,000 00
Roanoke & Southern RR. Co. stock...... 1,842,800 00
Columbus Connecting & Terminal RR
Company stock 390,000 00
Virginia Company stoc 100,000 00
Pocahontas Coal ompan 199,500 00
Total par, $5,282,300 1,776,992 45
Advances to other companies—
f Columbus Connecting & Ter'l RR. Co.. $500 00
J Virginia Company 277,140
1 Roanoke & Southern R
( Lynchburg & Durham
550,779 10
Material and supglles 187,223 95
Accounts receivable (current balances). 895,527 39
*100-Year Mortgage Bonds owned by tl e Compa 3/ 1,271,000 00
Maryland & Washington Division bonds owned by
thg Cﬁmpany ($330,000)......ccmiiiiiciiicic s 280,912 50
5General account.....
i Set aside for specific purposes.... 520
988,455 72

$121,119,830 29

Liabilities.
$50,000,000 00

9,500,000 00
---------------------- $59,500,000 00

Capital Stock—Preferred
Common

Funded debt—
Divisional Liens.

CNorfolk &Petersburg RR. Co.......... $496,000 00
1Southside RR. CO.....ioecovcvnennne 1,013,300 00
(Virginia &Tennessee RR. Co 1,990,900 00
Norfolk <6 Western RR. Co.
~General Mortgage.................... 7,283,000 00
"New River Division First Mortgage. 2,000,000 00
Improvement and Exten. Mortgage. 5 :000,000 00
Adjustment Mortgage................... 1,500,000 00

Clinch Valley Div. First Mortgage.. 2, '500,000 00
100-Year 5 per cent Mortha% oan 16,336,000 00
0.

1Scioto Valle First
Mortgage oan .................... 5,000,000 00

Maryland & Washlngton Division
First Mortgage Loan . ... 7,380,000 00
Debenture bonds, 189 400,500 00
[Debenture scrip, October 1892 29,500 00

50,929,200 00

$4,190,000 00
1,994,639 10
720,000 00

Equipment Mortgage loan, 1888............
Car Trust Lease Warrants, énrlnmpal
Equipment Trust bonds, .

Equipment Trust bonds, 1893 742,000 00

7,646,639 10
Bills payable........ocoiiiiiiies e 686,590 58
Deferred payments, account real estate............. 15,660 00
Accrued but unmatured interest on funded debt. 1,011,341 83
Accounts Payable current balances)................... 1,308,199 63
Surplus of income Dec. 31,1894 ........ccccccceueuevnee. 22,199 1

$121,119,830 29

*$1,000 additional of 100-Year Mortgage Bonds to be received from the Trustee of that mortgage in exchange for $1,000 Convertible

Debenture Bonds paid.

WM. G. MACDOWELL, Treasurer.

Note.—In addition to the above the Company is guarantor of the following outstanding bonds of leased lines:—

Columbus Connectin

& Terminal Railroad Compan
Roanoke & Southern

allroad Company 5 per cent

5 per cent First Mortgage bonds $600,000
irst Mortgage bonds........c.......... . 2,041,000
Car Trusts......ccccecveevunesnn . 5,000
2,012,000

Lynchburg & Durham Railroad Company 5 per cent First Mortgage bonds...

Toledo Consolidated Street Railway.—A press despatch
which cannot be verified says that a Chicago syndicate,
headed by N. B. Ream and W. E Hale has purchased control
of the Toledo Electric Company, the Western Electric Com-
pany and the Toledo Consolidated Street Railway. Reports
are contradictory as to whether the Toledo Electric Railway
is included in the deal.

Twin City Rapid Transit.—Messrs. Morton, Bliss & Co.
have placed in London through Messrs. Morton, Rose & Co.
$870,800 7 per cent preferred stock of the Twin City Rapid
Transit Company of St. Paul and Minneapolis. The stock
brought 105 per cent, including the dividend of 1% per cent
payable July 1. The authorized issue of preferred stock is
$3,000,000, and it will take the place of the loans now secured
by the stocks of the two leading constituent companies—the
Minneapolis Street Railway Company and the St. Paul City
Railway Company. The company controls 225 miles of road,

219 miles being electric and the balance cable.—Y. 58, p. 865.

Union Pacific.—Recent cancellations of Union Pacific
collateral trust 6 per cent gold notes have reduced the amou nt
outstanding to about $9,500,000—practically, it is said, to a
point where the income from the collateral is sufficient to
permanently secure regular interest payments. The trustees
of the collateral trust notes have this week closed out the
last of their holdings of Oregon Short Line bonds. About
$1,000,000 of the U. P. D. & G. bonds have also been sold.—
Y. 60, p. 799.

United States Cordage.—It is understood that negotiations
are in progress for the relief of the company in the matter of
providing for July interest requirements, amounting so about
$200,000, but they have not yet reached a definite stage. The
outlook is said to be favorable, but a week or ten days will
have to elapse so as to allow of cabled answers from Europe
where large interests havejto be consulted.—V. 60, p. 839,
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%ht Commercial 3f£imes*

COMMERCIAL EPITOME.
Friday Night, May 17, 1895.

During the current week low temperature has prevailed
over a large portion of the country, and reports of Killing
frosts came from various locilities in the northern and
middle latitudes. For several days general injury from cold
weather was feared, but it appeared to be confined to early
fruits. To-day, on reports of damage from insects, the price of
wheat sharply advanced, and in sympathy therewith corn
and oats have risen somewhat in value. There has been no
noticeable increase in foreign demand for leading staples.
At many manufacturing centres advances in wages have
been made. General business is broadening out gradually
and a feeling of cheerfulness prevails in commercial circles.

For lard on the spot the demand has been very slow, but
prices have held about steady, closing at 6'90c. for prime
Western, 6'15c. for prime City and 7 20c. for refined for the
Continent. The speculation in lard for future delivery at
this market has been at a standstill and early in the week
prices weakened a trifle with the West, but subsequently re-

covered in sympathy with the advance in wheat, closing
steady.
DAILY CLOSING PRICKS OF LARD FUTURES.
Sat. Mon. Tues. Wed. lhurs. f'n.
May e. 6-90 H95 6-90 6-85 690 6-87
....................... c. 7-05 7-10 7 00 6-95 7 00 700

The demand for pork has been quiet, but prices have been
steady, closing at $13 25@$13 75 for mess, $13 15 for short
clear and $12 75@>$13 for family. Cut meats have received a
limited amount of attention at steady prices, closing at5°@6c.
for pickled bellies, 12@10 Ibs. average, 5@53”c. for pickled
shoulders and 9@9J”c. for pickled hams. Beef has been with-
outchange, closing at $8 for mess, $9@$10 for packet, $11@$13
for family and $18@$30 for extra India mess. Beef hams
have been steady, closing at$19@%$19 50. Tallow has been quiet
but steady, closing at 4%c. Oleo stearine has been in fair re-
quest at steady prices, closing at 8@8J”c. Lard stearine has
been quoted nominally at 8%!c. Cotton seed oil has been in
limited request and closed firmer at 23@24c. for prime crude
and 21%@28c. for prime yellow. Butter has been moderately
active and steady, closing at I1@17c. for creamery. Cheese
has further declined and the close was weak, closing at 4@
6%c. for State factory full cream. Fresheggs have advanced
and the close was firm at 14@14”c. for choice Western.

Coffee has been somewhat less active and general tone of
market easy, but only fractional and unimportant allowances
made on yalues. Rio quoted at 16c. for No. 7 flat bean, good
Cucuta at 19]”c. and staple Java 26}£c @26%c. Demand for
future delivery was limited, and under pressure to liquidate
near-by options prices declined, but at the close were steadier.

The following were the final asking prices :

14'10e. ,Aug 14-70c INov
...14 20c. I8ept...............14-70c. De
14 75¢. |Oct 1475¢c.1 March

Raw sugars have further advanced, and the addition to
cost served to check demand somewhat, but holders remain
firm. Centrifugal quoted b%c. for 96-deg. test and Musco-
vado 3c. for 89-deg. test. Refined sugars sold with modera-
tion but remained steady in piice; granulated quoted at
4%¢c. Teas weak in tone on blacks; spices higher on specu-
lative demand.

The better grades of Kentucky tobacco had a fair call at
full prices; sales 250 hhds. «.Seed leaf tobacco has sold slowlv
but prices have held steady; sales for the week were 1,100
cases, as follows: 100 cases 1892 crop, New England Havana,
18@35c.; 170 cases 1893 crop, New England Havana. 6@I0c.;
300 cases 1892 crop. Pennsylvania seed leaf, 9@14c.; 200 cases
1893 crop, Pennsylvania Havana seed, 9°@10”c.; 100 cases
1893 crop. State Havana, 6@8c.; 100 cases 1893 crop, Zim-
mer’s, 1@123~c., and 130 cases sundries, 4@I18c.; also 550
bales Havana, 65c.@$l 05, and 200 bales Sumatra, 85c.@
$3 90 in bond.

The speculative dealings in the market, for Straits tin has
been moderately active, but prices have declined under real-
izing sales and in sympathy with weaker advices from
abroad, closing steady at 1475@14'80c. Ingot copper has
weakened a trifle, closing dull at 10'25¢c for Lake. Lead has
been more active,and prices have advanced, closing at3'22”c.
@3'25¢c for domesiic.  Spelter has further advanced, and the
close was firm at 3'55@3,60c for domestic. Pigiron has been
steady, closing at $9 50@$12 50 for domestic.

Refined petroleum has advanced, closing dull at 8-50c. in
bbls., 6¢. in bulk and 8'50c. in cases; crude in bbls. has been
nominal; naphtha, 9c. Crude certificates have declined,
closing at $1 73 bid. Spirits turpentine has advanced a trifle
and the close was firm at 292@30c Rosins have been in
light supply and firm, closing at $1 55@$1 60. Wool has been
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COTTON
Friday Night, May 17, 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 30.565 bales,
against 41,900 bales last week and 56,937 bales the previous
week, making the total receipts since the 1st of Sept., 1894,
7,717,831 bales, against 5,769,696 bales for the same period of
1893-4, showing an increase since SeD.l, 1894, of 1,948,135 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston...... 208 816 49 714 464 628 2,879
Velasco, &0 ... i e i e 647 647
New Orleans.. 2,239 2,689 1,326 553 1,351 1,071 9,229
Mobile.... 2 74 8 141 9 17 251
Savannah........ 627 106 479 175 37 300 1,724

Brunsw'k.&c. ... .0 L0 L 548 548
Charleston....... 45 111 6 2 13 3 180

- 55 55

Wilmington.... 42 4 1 3 9 59
Norfolk............. 239 132 15 49 263 77 Tib
West Point... 8 50 47 531 182 45 863
N'POrtN., &0.  ceovt ot s e e 308 308
46 46

Boston ............. 775 718 664 1,080 881 1,508 5,626
BaltimOre. ... ceeeee i e e s 1,776 1,776
Philadelph’a&c 4,633 25 100 19 340 482 5,599
Tot'lsthisweek 8,818 4,725 2,695 3,267 3,586 7,474 30,565

The following shows the week's total receipts, the total since
Sept. 1, 1894. and the stock to-night, compared with last year.

. 1894-95. 1893-94. Stock.
Recelpts to This Since Sep. This Since Sep
May 17. : :
i Week. 1,1894. Week. 1,1893. 1895. 1894.
Galveston... 2,879 1,645,614 1,043 991,668 31,248 25,080
647 72,624 1.017  39.06R
New Orleans 9,229 2,534*398 6,746 1,8217291 203,781 115,367
Mobile.......... 251 235,026 150 198,337 10,483 14,703
25,111 54 34,812
Savannah... 1,724 921,970 5,739 938,713 26,778 29,505
Br'wiek,&c 548 150,955 2,326 94,792 1,647 1,924
Charleston.. 180 424,422 144 336,840 29,499 26,320
P.Royal,&o. 55 151,435 12 77,811
Wilmington.. 59 234,138 259 189,014 11,795 5,312
928 499
Norfolk....... 775 459,234 858 468,580 18,213 21,703
West Point 863 284,149 377 236,643 2,066 2,499
N'p'tN.,&c 303 41,310 328 60,134 446 3,789
New York... 46 136,350 337 70,167 219,497 231,335
Boston........ 5,626 146,833 413 97,260 10,000 9,000
Baltimore... 1,776 114,477 325 57,464 14,057 8,702
PhUadel.,<feo. 5,599 138,857 1,476 56,605 15,826 9,858
Totals__ 30,565 7,717.831 21,604 5,769,696 595,336 505,097

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

Receiptsat—  1895. 1894 1893. 1892. 1891. 1890.

Galves’'n,&o. 3,526 2,060 3,441 4,188 3,992 243
New Orleans 9,229 6,746 8,779 6,758 10,891 9,650
Mobile........ 251 150 643 515 781 227
Savannah. 1,724 5,739 5,247 4,873 5,963 1,571
Char'ton,&o. 235 156 1,323 1,703 3,238 SIS’
WIIm'ton,&c 59 259 272 222 462 16
Norfolk__ 775 858 2,566 2,166 3,275 311
w. Point,&o. 1,171 705 1,780 2,345 2,710 273
Ail others... 13,595 4,931 8,574 7,900 7,374 1,277
Tot. this wk. 30,565 21,604 32,625 30,670 33,591 13,883

iinoe Sept. 1 7717,831 5769,696 4854,161 6883,9136713,635 5742,76

The exports for the week ending this evening reach a tots 8
of 85,289 bales, of which 45178 were to Great Britain, 7,5511
to France and 32,560 to the rest of the Continent. Below are
the exports for the week and since September 1, 1894.

quiet and unchanged.
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Hops hav-- been dull but steady. |

Week Ending May 17. From Sept. 1,1894, to May 17.1895
Exported to— Exporte'i
Great Conti- Total Great Conti-
Brwn. France nent. Week. Britain. France pent.  Total.
3alveston....... 796,255 212,413 322,691 1,331,359
Velasco, &c.... 163 163 57,025 57,025
New Orleans.. 9421 6,728 11,934 28,083 822,415 450,469 635 968 1,908,852
Mobile & Pen. 3,350 3,350 89,245 31,120 120,365
Savannah ....... 63,132 27,160 443.310 533,602
Brunswick...... 3,319 3319 74,745 28649 103,394
Charleston*... 249,944 17,689 213,603 481,238
Wilmington.. 55,044 4,160 131,232 197,436
Norfolk.......... 1,023 200 1,228 110,393 41,159 181,552
West Point... 70,871 36,287 107,158
N'p't News, & 32.837 32,827
New York... 9,194 823 11,864 21,881 416,558 38,132 252.727 707,417
15,562 80 15,642 247,690 2,557 250,347
3altimore.. .. 2,018 4500 6,518 101,692 6,955 140,369 248,916
Philadelp’s.... 4,605 500 5,105 55.190 19,150 74,340
Total............ 45178 7,551 33,560 85,289 3,215,901 756,978 2,362,847 6,335,726
Total. 1893-91. 13 455 290 16,447 30,192 2,739,401 576,954 1,543,383 4,859,738

*Including Port Royal.
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In addition to above exports, our telegrams to-night also
give 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--FOR

Leaving
May 17 at —  Great Other Coast- Stock.
Britain. FTaNC Foreign wise. 10wl

New Orleans... 9,855 7,062 13,542 2,630 33,089 170,692
Galveston...... 14,351  None. 754 6,112 21,217 10,031
Savannah...... None. None. None. 100 100 26,678
Charleston None. None. 2,000 500 2,500 26,999

Mobile.. 1,500 None. None. None. 1,50 ,98
Norfolk None. None. 500 3,500 4,000 14,213
New Yor 2,800 850 13,350 None 17,00 202,497
Other por 5,000 None. 2,700 None 7,700 48,137
Total 1895... 33,506 7,912 32,846 12,842 87,106 508,230
Total 1894... 15,084 906 34,479 7,614 58,083 447,014
Total 1893.;. 33,034 6,951 16,913 4,103 61,001 479,367

Speculation in cotton for future delivery at this market was
slow early in the week, but later appeared inclined to broaden.
The outside trading element shows a revival of interest and
the market responds to stimulating influences with greates t
freedom. Saturday’s market was not veiy active, but kep
well in hand, and with a sudden fall of temperature reported
from the Southwest prices gained 4 points net, closing a trifle
easy. On Monday there was a continued run of cold weather
stories from the South, which served to raise the value line
3@4 points, but orders failing to follow with sustaining free-
dom a reaction took place that -carried final rates
to 3 points net loss. During Tuesday there was a further
gain of 9@11 points, subsequently slightly modified, but on
the whole the tone was firm, in consequence of stories circu-
lated regarding probable frost damage to crop. Wednesday's

deal was small and tone irregular, with a small loss in price,
but yesterday demand became active again on stimulating
accounts from abroad and a renewal of light-crop predic-
tions, which served to advance rates 8@9 points. To-day
there was another advance of 15 points and strong tone on
poor crop accounts and further speculative buying. Cotton
on spot dull, but has advanced to 6%c. for middling uplands.

The total sales for forward delivery for the week are 677,010
bales. For immediate delivery the total sales foot up this week
4,208 bales, including for export, 708 for consumption
— for speculation and 3,500 on contract. The following ar
the official quotations for each day of the past week—
May 11 to May 17.

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:

0.i”~ on. GoodOrdinary............... 0. 1*8_ off-

.. 7 on. Good Middling Tinged... Even-

KJ on. Sfcriot Middling Stained.. 782 off.

Good Middling. ... on. Middling Stained............. 7,e off.

Strict Low Middling. off. Strict Low Mid. Stained.. 2982 off.

Low.Middling.......... 76 off. Low Middling Stained.... 138 off.
Strict Good Ordinary. off.

On this basis the prices for a few of the grades would be >s
follows:

UPLANDS. Sat. MollTues Wed Til, FL,
Good Ordinary 5»8  5Ss iHe 5Hie 5116 5%
Low Middling gile 8@5 638 63 676
Middling....... 613le 613e 6138 679
Good Middling. 71,6 ;%g(s 73i % N 73,6
Middling Fair.....cooeis oo 759 7116 7116 711, 7%
GULF. Sat. Mon Tues Wed Th, Fri
Good Ordinary.... 578 578 516,6 515le 5156 6
Low Middling.. goie 6816 668 635 6% 6116
Middling..... - 7 e ;"e ; 6 718
Good Middling.. ;915 ;*fe é%i Tlie
Middling Fair -1« 79" 715« 7156 7156 8
STAINED. Sat. Mon Tnes Wed Th. Fri.
Low Middling........cccooee. veeeiins 53s 538 l6 57.6 .6 5l
iddling....... . 65ie gf|%3 g%s 63s gge 67.6
Strict M_|dd_||ng|__ . 6981 61/ 6172 a3 6L gg*sz
Good Middling Tinged.......... . 6% 6% 13.6 613.6 8

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 OF SPOT AND CONTRACT.

SPOT MARKET Sales 0oj
CLOSED. Ex- Con- Spec- Con- Futures.

port. sump. ut'Vn tract. Total.
Bat'day. Quiet.... 166, 166 60,400
ey Suif e gy 2300 2384 68500
Tuesday BUIet at lisadv. .- 81 300 381 121,700
Wed'day Dull........... 63 900 963 95,400
Thur'd’y Dull.... . ... 118,400
Friday.. Quietat 1,6 adv. 314 ... 314 212,600
Total. 708 — 3,500 4,208 677,000
The Sales and friges of Futures are shown by the

‘ollowing comprehensive table
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* Includes sales in September, for September, 23,100; September
October, for October. 229,600; Septemoer-November, for November
413,600; September-December, for December, 1,162,00 ; September-
January, for January, 3,L75,3 Hi; September-Februarv, for February,
901.900; September-Mareh, for March, 4,373,lo*.; September-April,
for April, 620,200. i

The following exchanges have been made during the week:
«10 pd. to exch. 500 June for Aug. 04 pd. to exeh. 200 Aug. for Sept.
«05pd. to exch. 1,200 July for Aug. <11 pd. to exoh. 1,000 J"ue for Aiig"

=05 pd. to exeh. 400 May for June. <09 pd. to exoh. 200 Aug. for Oot.
04 pd. to exch. 300 May for June. <14 pd. to exoh. 200 May for Sept.
=03 pd. to exeh. 100 May for July. <05 pd. to exeh. 100 Nov. for Dec.
*11 pd. to exch. 200 June for Aug. <09 pd. to exoh. 200 Aug. for Oct.

=06 pd. to exch. 300 May for July. 04 pd. to exoh. 100 Sept, for Oot.
TheVisibleSupply of Cotton to-night, as made up by cable
and telegraph is as follows. The Continental stocks, as well as
those for Great Britain and the afloat are this week’s returns
and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (May 17), we add the item ot exports from
the United States indue __jin it the exports of Friday only»



May 18, 1895.1

94 tH93 1892
Stock at Liverpool...... bales. 1, 681 OOO 1,668,000 1,582,0001,701,000
Stock at London.......... 8, ‘00! 8, '000 5,000 1

Total Great Brltam stock. 1, 689 000 1,676,000 1,587,000 1, 715 000
Stock at Hamburg............. "25.000 26,000 16,000

Stock atBremen. 332.000 184,000 171.000 149 000
Stock at Amsterdam 20,000 16,000 20,000  27.000
Stock at Rotterdam................ 200 200 200 300
Stock at Antwerp..... 18,0uo 18,000 10,000 5.000
StockatHavre................. 479,000 446,000 407 000 415.000
Stock at Marseilles. 5,00 7.00 14.000
Stock at Barcelona.. 104,000 59,000 lOf 000 90.000
Stock at Genoa. 48,000 17,000 21,000  21.000
Stock at Trieste ........c.ccoouneen. 17,000 25,000__ 19,000 30,000

Total Continental stocks.-1,048,200 798,2d0 775,200 745,300

Total European stocks .
Indiacotton afloatfor Europe
Amer.cott’'nafloatfor Europe.
Egypt,Brazil,&o.,afltforE’'r' pe
Stock in United States ports..
Stock in U. S.interior towns..
United States exports to- day

Total visible supply....... 3,896,127 3,566,889 3,577,859 3,996,823
Of the above, totals of American and other descrlptlons are as foUows:

..bales. 1,570,000 1,407,000 1,332,000 1,477,000
967,000 658,000 660,000 608,000
230,000 201,000 152,000 211,000

2,737,200 2,474,200 2,362,200 2,460,300

Liverpool stock..
Continental stocKs..
American afloat for Europe

United States stock................. 595,336 505,097 540,368 709,564
United Statesinteriorstocks.. 137,322 147,049 229,525 256,497
United States exports to-day. 22,269 13,543 10,766 17,462

Total American.........c........ 3,521,927 2,931,639 2,924,659 3,279,523

East Indian, Bra2|l G—

Liverpool stock... ... 111,000 261,000 250.000 224.000
London stock........ 8,000 8,000 5,000 14.000
Continental stocks............c.c...... 81,200 140,200 115,200 137,300
India afloat for Europe. 152,000 197,000 235.000 308.000
Egypt, Brazil, &o., afloat. 22,000 29,000 48 000 34 000

Total East India, &c
Total American........

Total visible supply...

374,200 635,200
-..3,521,9272,931,689 2, 924 659 3. 279 623

3,896,127 3,566,889 3,677,839 3,996.823
Middling Upland, Liverp G2b>d T 31576, 48j(jd. ' 4*ifd.
Middling Upland, New York.. 6*80. .7180. 71*1. C. _7*8C
Egypt Good Brown, Liverpool 6%d. 4i516d. 5*ed.  4i5i,d.
Peruv. Rough Good, Liverpool 5®8I. 51*1#d 6°gd. 6*2(1:
Broach Fineg, leerpool .......... 3»i6d. 4*ed. 4*ttd. 37d
Tinnevelly Good, Liverpool.. 3®sd. 3i3ied. 43i(,d 4d,

iBF" The imports into Continental ports the past week have
been 108,000 bales.

The above figures indicate an increase, in the cotton in sight
to-night of 329,228 bales as compared with th& same dale
of 1894, an increase of 318,238 bales over the corresponding
date of 1893 and a decrease of 100,698 bales from 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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* Louisville flgures “ net” in both years,

t This year’s figures estimated,

j Last year’s figures for season to date revised.

The above totals show that the interior stocks have decreased
during the week 11,231 bales and are now 9,727 bales less
than at same period last year. The receipts at all the towns
have been 848 bales more than same week last year and since
Sept. 1 are 1,830,573 bales more eban for seme time in 1893-91
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QUOTATIONS FOR MIDDLING (JO'I'I'ON_AT OTHER MARKETS.—
Below we give closing quotations of middling cotton at South-
ernand other principal cotton markets for each day of the week.

CLOSING QUOTATIONS FOR MIDDLING COTTON ON—

May 17 Satur. Mon. Tues. Wednes. Thurs. Fri.
Galveston... 6%4 6*4 6*4 6*4 e*t8
New Orleans 64 6*4 6*4 6*4 6*4 !5'3' »
Mobile.... 63le 6Sie 63*8 63,6 6818 .9
Savannah 65ie 65ia 65.e 65,6 6*18 65,8
Charleston.. 64 6%4 6*8 6%8 6*8 6*4
\[(lVI | rrf\ |r|1 Ig)ton 6*4 6*4 6*4 g:ﬁ 6*4 g;zé

orfolk..... * *

Boston ...... 6% 80%8 gﬂ/%s 63i 613,6 6*3,6.
Baltimore. 67a 67a 678 678 68
Phlladelphla 7 7 7*1« 71,6 T*«
Augusta.. 6"8 B If(® °8 6*3 6*20®8 6*a®*8 6§»
Memphls 64 6*4 6*4 6*4 6*4 6*4
St. Louis.. 6*4 6*4 6*4 6*4 6H %*1«
A - B I T
incinnati..
Louisville. 638 63s 6»8 638 638 638

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

Atlanta.. 6*4 Little Rock.... 5% INewberry......... 5%
Columbus, Ga. 6  Montgomery... 6*4 1Raleigh. o4
Columbus, Miss 5% Nashville......... 6*4 |Selma...............

Bufaula.......... 6*4 Natchez........... 6*8 I Shreveport..... 5B

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 Receipts at the Ports. Stk atInterior Towns. Rec'ptsfrom Plant'ns
Ending— 1003 4894 |1805. 1803 1804 1895 1803 1894 1895,
Apr. 12...... 51,213 63867 93523 333,387 218.173 247,849 31,373 86.698 65.45«
“ 19 42,895 47.903 80.617 307,836 203041 212,773 17.344 32,771 4541
VvV 6. 46144 448%] 69,965 *S0AT 181.945 186,641 18,605 26218 43,833
May 8..... 30938 38823 56937 259203 170,936 165978 9674 24814 36,271
“ 10..... 80,150 27.850141,900 243,036 155,917 148553 14,083 12831 24475
& 17..... 32625 21.604130,565 229,525 147,049 137,32 19,084 12,786 19,331

The above statement shows: 1.—That the total receipts from
the plantations since Sept. 1, 1894, are 7,797,818 bales; in
1893-94 were 5,840,579 bales; in 1892-93 were 4,955,053 bales.

2.—That although the receipts at the outports the past week
were 30,565 bales, the actual movement from plantations was
only 19,334 bales, the balance being taken from the stocks at
the interior towns. Lastyear the receipts from the plantations
for the week were 12,736 bales and for 1893 they were
19,064 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 May 17
and since Sept. 1in the last two years are as follows:

1894-95. 1893-94.
May 17. Since Sinet
Week. gept. 1. Week. sept. 1.
SURPE Louis . 5060 895862 3461 589,176
Via Cairo...... 1,454 323, 587 1,005 222,795
Via Hannibal 13,;8%
Via Evansyville....... 3770 7,
Via Louisville ... .... 1,059 182,004 4,374 115421
Via Cincinnati 2726 173,553 1,207 101,032
Via other routes, &o. 3,503 133.924 823 121, 372
Total stoss overland.......... 13,802 1,713,245 10,870 1,170,762
Deduct shipments
Overlangto N. Y., Boston, &o 13,047 536.517 2,551 281,496
Between intAiior towns.—-—-— 29,933 4 21,580-
Inland, &c., from South........... 698 70,141 1,374 95,661
Total to be deducted 13,745 636,591 3,929 398,737
Leaving total net overland*.. 57 1.076,654 6,941 772,025k
* Including movement by rail to Canada. i Revised.

Theforegoing shows that the week’s net overland movement
this year has been 57 bales, against 6,941 bales for the

weekin 1894, and that for th eason to date the ate net
li % n'? . n Troav onn n 3?)9%0(9
1894-95 1893-94,
In Slght and Spinners’ si Since
Takings. Week. Se‘;gcel. TTeelc. Sept. 1.
Receipts at ports to Ma 17...... 30,565 7 717,831 21,604 5,769,696
NetO\’/)ellanéJ to May 1 y ........... 57 1,076,654 6,941 772,025
Southern consumption to May 17 12,000 618,000 10,000 577,0€0.
Total marketed.. 42,622 9,412,485 38,545 7,118,721
Interior stocks in excess.. . *11231 79,987 *8,868 70,883
Came into sight during week. 31,391 29,677
Total in signt May 17___ 9,492,472 7,189,604

North'n spinnerstak’gsto May 17

- Decrease during week.

It will be seen by the above that there has come into sigh
during the week 31,391 bales, against 29,677 bales fo the
same week of 1894, and that the increase in amount in sight-
to-night as compared with last year is 2,302,868 biles.

1,430 1,961,047 16,369 1,402,790
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W eather Reports by Telegraph.—Reports to us by tele-
graph this evening indicate that the temperature has
been rather low during the greater part of the week
m many sections of the South, with light frost in some dis-

S*u 8 resu” the cool weather the development of
cotton has been somewhat retarded. The rainfall has been
light asamle. Very little planting remains to be done.

ttaiveston, Texas.—As a result of interviews with members
or the lexas Bankers’ Association now in session here it is

=tTku reduction in cotton acreage in the State
win be between ten and fifteen per cent, the largest decrease
being in hast and Southwest Texas. A corresponding in-
crease in corn area is indicated. We have had rain on one
<lay dunng the week, the rainfall reaching one hundredth
or an men. Rain is needed for crops. The thermometer has
averaged 70, ranging from 61 to 79.

Palestine, Texas.—It has been showery on one day of the
week, the rainfall being twelve hundredths of an inch.  The
thermometer has ranged from 50 to 83, averaging 69.

Huntsville, Texas.—We have had rain on two days of the
past week, the precipitation being twenty-five hundredths of
an inch. Average thermometer 68, highest 86 and lowest 50.
- vl?'" Texas.—Farmers have made good progress in clear-
ing fields of the grass and weeds that grew rapidly during the
showery weather of last week. Cotton-planting is nearly com-
pleted m the whole State and early plantings have been
worked. Cool weather has tended to check growth.over the
northwestern portion of Texas. The showers of the 16th
were not needed, but will probably be of some benefit to cot-
ton where it has been worked. There has been rain on one
day of the past week, the precipitati n reaching thirty three
hundredths of an inch. The thermometer has averaged 67
the highest being 92 and the lowest 42.

Sa,n Antonio, Texas.—We have had no rain during the
)[%egcl)a The thermometer has averaged 69, ranging from 50

Luling, Texas.m.Tnere has been but a trace of rain during
a~ing~69~ — niermometer has ranged from 48 to 90, aver-
_Columbia, Texas. It has been showery on one day during
the week but the precipitation was too small to measure
Average thermometer 70, highest being 88 and lowest 52.

Cuero, Texas.—We have had no rain during the week The

lowest°SeteE haS averaged 73’ the highest being 90 and the

Brenham, Texas.—It has rained on two days of the week
the precipitation reaching one inch and one hundredth. The
thermometer has averaged 71, ranging from 54 to 88.

110 Texas—We have had rain on one day of the week,
the rainfall being five-hundredths of an inch. The thermom-
eter has ranged from 48 to 92, averaging 70. -

Fort Worth, Texas.—It has been showery on one day of the
week, the precipitation reaching thirty-eight hundredths of
aDrrr 4 veJ a£? therm™»xeter 66, highest 91 and lowest 42.

Weatherford, Texas.—W e have had rain on one day during
the week to the extent of forty-five hundredths of an inch.

the6lowest ~ averaged 66, the highest being 96 and

New Orleans, Louisiana -Rain has fallen on one day of the
week, to the extent of twelve hundredths of an inch. The
thermometer has averaged 79.

Shreveport, Louisiana.—It has rained on three davs of the

A . i .
TR EmBAEIERhERAnged ¢Poh S0td &4 ab¥rGiRd s tK

Columbus, Mississippi.—The weather has been too cold
Crops are grassy. We have had no rain during the week
Average thermometer 65. highest 88 and lowest 45

Leland, Mississippi.—The week’s rainfall has been seventy
hundredths of an inch, on two days. The thermometer has
anJag\g'd @8’ |I%e highest beinP 81 and the lowest 46.

Meridian, MissisSippi.—Tefegram not received.

DittleRock, Arkansas.—We have had rain on two davs
during the week, the precipitation reaching seventy two

b?)?tﬂgo Q\,%Qégqﬁblgj The ~ermometer ha? ranged”m

Helena, Arkansas.- _crops are in tolerably good condition
oni has heen too cold. It has rained lightly on
9"®,day °} the week, to the extent of twenty-four hun-

and”lowest mCh* Average thermometer 62, highest 84

Memphis, Tennessee.—The weather has been too cold for
young crops during the greater part of the week. We have
had a precgntation of seventeen hundredths of an inch, on

haS aV8raged 62'8. ‘he highest

Nashville, Tennessee.—We have had rain on two davs of
precip'tation caching eighty hundredths of an

_ thermometer has averaged 57, ranging from 40 to 84.
Mobile, Alabama.—Crop reports are generally favorable
It has rained here on one day of the week, the rainfall reach-

rdnged"tP5M BLNY E510R 8fagh s ™ The thermometer has

Montgomery, Alabama.—All crops are developing splendidly
and are as well advanced asusual. We have had rain on two
days of the week, the rainfall reaching nine hundredths of an

? i . -
Lilgsrl]%ls.}tl7 éar?(? Ig\fllvoev%/ters%' to-day. Average thermom

Selma, Alabama.—There has been rain on two days of the
iroff PreciPitation being twenty hundredths of an inch.
ixe thermometer has averaged 62, the highest being 82 and
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Madison, Florida.—Rain has fallen on two days during the
week, to the extent of one inch and ninety-five hundredths,
ihe thermometer has averaged 68, ranging from 50 to 83

Columbus, Georgia,—There has been rain on one day dur-
ing the week, the precipitation being twenty-five hundredths
ot an inch. The thermometer has ranged from 55 to 80 av-
eraging 64. »

Savannah, Georgia.—We have had rain on three days of
the past week, the precipitation being six hundredths of an
mch. Average thermometer 69, highest ,87 and lowest 52.

Augusta, Georgia.—There has been rain on two days the
past week, the rainfall reaching four hundredths of an
inch. The thermometer has averaged 66, the highest being
84 and the lowest 44. S

Albany, Georgia.—Telegram not received.

Charleston, South Carolina.—There has been rain on two
days of the week, to the extent of one inch and sixtv-one
Hundredths. Tne thermometer has ranged from 51 to 80 av-
eraging 67.

Greenwood, South Carolina.—Telegram not received.

Stateburg, South Carolina.—The past three or four davs the
weather has been too cool. Rain has fallen on two davs of
the past week, to the extent of one inch and four hundredths
Average thermometer 65-8, highest 84 and lowest 46.

Wilson, North Carolina.—Some planters are plowing up
cotton and replanting. In a few cases corn is being substi-
tuted. Slight frost this week. There has been rain on two
days of the week, the rainfall being thirty-two hundredths of

46 t0'86 The thermometer has averaged 64, ranging from
The following statement we have also received by telegraph

showin?< the height of the rivers at the points named at
So clock May 16, 1895, and May 17, 1894.
STewOrleans......cccoveveeeviereenens Above zero ofgauge. 'ﬁ%‘
“RIEPIAS. Above zero ofgauge. 20-5
«asnville.... .Above zero of gauge. 8-5
NJreveport.....ceiennnns Above zero ofgauge. 20-4
icksburg.. ..o Above zero of gauge. 306
Fall River Mill Dividends.—In our editorial columns

to-day will be found an article showing the results of opera-
tions of the Fall River mills during the second quarter and
first half of 1895.

India Cotton Movement From all Ports.—The receipts

and shipments of cotton at Bombay have been as follows tor
the week and year, bringing the figures down to May 16.

Shipments this week.

fiar Great Conti-
Brit'n. nent.

Receipts

Conti- This  Since
Total.  \week. Sept. 1.

Shipments since Sept. 1.

Great

Total. gritain nent.

:94-5 6,000 31.000 37.000 16,000 312.000 328.000 75.000 1,12
,gg—é 35.000 35.000 41.000 610.000 651.000 50.000 1’438’888
K -2 48.000 48.000 32.000 608,000 635.000 74.000 1.337.000
,91-2 3,000 84.000 87.000 47.000 603,000 650.000 90.000 1.333.000
Shipmentsfor the week. Shipments since Sept. ?
Créat  Conti-
Britain. nent. Total. B(rgi';?}tn_ Continent.  Total.
O3ko48s 1,000
-95... s 1,000 12,000 12,000
1893- 94... 2,000 2,000 4,000 18,000 45.000 %%888
e | |
-95... 13.000 12.000 25.000
1893-94...
Al:l!g%t‘ll‘]%%s— . 23.000 17.000 40.000
-95... 3,000 3.000 18.000 42.000 60.000
1893-94... 1,000 1.000 25,000 46.000 71,000
rot»i all —
1894-95... 4.000 4.000 43,000 66,000
1°93-94... 3.000 2.000 5000 6HOOO0 108.000 %(7)%888
KixroKTa xo0 mtutoria from all india.
toShIi II”EnentS 1894-95 1893-94. 1892-93
altburope  Thjs Since This Since This Since
from— week. Sept. 1. week. Sept. 1. week. Sept. 1.
Cambay........... 37,000 328.000 35,000 651.000 48,000 635.000
AUotherports. 4,000 109.000 5,000 174.000 6.000 110.000
Total...... 41,000 437,000 40,000 825,000 54,000 745,000

ALEXANDRIA RECEIPTS AND SHIPMENTS,

Alexandria, Egypt,
May 15. 1894-95. 1893-94. 1892-93.
Receiptsgroa_ntars*)....
hisweek.... 5,000 20,000 1,000
Since Sept. 1. 4,530,000 4,829,000 5,112,000
This Since  This Since This Since
week. Sept. 1. week. Sept. 1. week. Sept. 1.
e>g|p0[t_s (bales)—I
oLiverpool. .... 4.000252.000 4.000 302.000 .
TOContinent....... - 4.000 313.000 4.000 251.000 :73(0)88 %283%888

Total Europe......... 8.000 565.000 8,000 553,000 10,000 562,000

Manchester Market.—Our report received by cable to-
night from Manchester states that the market is firm for both
varps and sheetings. Stocks of both yarns and goods are
decreasing. We give the prices for to-day below and leave
those for previous weeks of this and last year for comparison:
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1895. 1894.
82* Oop.  8H Ibs. ok 32« Oop. glc Ibs, oI
Twist. Shirtings.  Tridgt  Twist. Shirtings.  ypn
d a. s.d 3 a d. d. d s. d s a
Ap.12 53s «61l« 4 1 «6 21« 37jg 63« «7”™ 5 li*»7 1 41«
“ 19 50ia®6l4 4 1i«06 31* 30ja 614 «71l« 5 11*07 1 418
26 559 0639 4 2 «6 4 321.2 6316 071« 4 111*07 O 4L«
May3 S5 0638 4 2 «6 2 31026 «67 4101*96 11  3jqi*
10 58« 9638 4 2 «6 2 3°s 6316 «71«_ 4 101*96 10 31'18
17 5jiu$»6*8 4 2i*»6 3 3212 .. Hoi iday ............
Sea Island Cotton Movement.—We have received th s

(Friday) evening by telegraph from the various ports tie
details of the Sea Island cotton movement for the week. Toe
receipts for the week ending to-night (May 17) 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 May 17. This Since This  Since
week. Sept. 1. week. 8ept. 1. 1895. 1894
Savannah.........c..ccceeeee 26 64,174 31 54,136 750 1,575
Charleston... . 5,298 2 2210 146 "'424
Florida, &x. 5,139 50 3,561 321 817
TOtal. oo 26 74611 83 59,907 1217 2816

The exports for the week ending this evening reach a tot. 1
of 257 bales, of which 257 bales were to Great Britain, —
to France and — to Reval, and the amount forwarded to
Northern mills has been 28 bales. Below are the exports
for the week and since September 1in 1894-95 and 1893-94.

Week Ending May 17. Since Sept. 1, 1894. North'n Mills.

IfExports G
rom— reat Fr'nce Great France i
Britn. <c.  Total grirn.  (fc. Total. Week. sSeL?Ci
Savar’]r]ah... — 18,085 2,441 20,526 28 28,953
Charl'tn&c . .. 291K 53 2,966 1,36
Florida, «ee. 76 765 4172
New York.. 142 142 4,298 3,018 7,316 x
Boston........ 8,251 251
Baltimore.. 115 115 367
Total........ 257 257 34,679 5,512 40,191 28 34,489
Total 1893-4 78 200 278 32,300 4,412 36,712 50 22,142
N

(juiviuu ui Hlo ooa iBiauu ouiiLon smppea to
foreign ports goes via New York, and some small amounts via
Boston and Baltimore, Instead of including this cotton for
the week in which it leaves the Southern outports, we follow
the same plan as in our regular table of including it when
actually exported from New York, &c. The details of the
shipments of Sea Island cotton for the week will be found
under the head “ Shipping News,” on a subsequent page.

Quotations May 17 at Savannah, for Floridas, common,
8c.; medium fine, tlj~c.; choice, 15”c.

Charleston, Carolinas, medium fine, 22c. to 24c.; fine, 28c.;
extra fine, 30c. to 35c., all nominal.
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54,492 bales. So far asthe 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.
T . L . Total bales.
New York—To Liverpool, per steamers Bothnia, 2,859 ...
Nomadic, 2,877 upland and 142 Sea Island ...Sirius, 5... 5.883
To Hull, per steamer Otranto, 2,295 2 295

To London, per stea »ers Hindoo, 667 ...Mobile, 349""” * 1'0iB
To Havre, per steamers La Normandie, 823 ............... Leeene 823
To Bremen, per steamers Munchen, 1,284 ...Saale, 600 '*

Salier, 2,148........cccccvviiiiiiiiiiis s s 4 032
To Hamburg, per steamer Albano, 650 Persial 2,873 **" 3'523
To Antwerp, per steamers Bessel, 619 ....Waesland, 837. 1456
To Christiana, per Steamer Norge. 100.......ccccccceeeveninns . ioo
To Genoa, per steamer Pooasset, 892... 892

To irleste. per steamer Pooasset, 961..

To Venice, per steamer Pooasset, 900 90
New Orleans—To Liverpool, per steamers Astronomer,"5",360
Gadltano, 5<>35
To Hamburg, uer steamer Monomoy, 1,438......... " 1°4S8

Galveston—T0 Hamburg, per steamer Crown, 584 ...... 1...” *584
Wilmington—To Norrkopiog, per bark Gustav Metzler, 1,260." 1,260
No rfolk—To Hamburg, per steamer British EmDire, 1,600.,.. 1,600-
Newport News—To Liverpool, per steamer Shenandoah, 100l.  '100
doston—To Liverpool, per steamers Cainbroman, 1,694_
Gallia, 278— Georéuan 3,120__ Scotsman, 5,388 upiand )
and 125 Sea Island... . ggsj
To Yarmouth, per steam , L. * 1
Baltimore—To Liverpool, per steamer Quee 261
To Bremen, per steamer Weimar, 4,8*3 | 4 823
Philadelphia - To Liverpool, per steamer Ind *634
To Antwerp, par steamer Switzerland, 50 ... . 50
San Francisco—To0 Japan, per steamer Coptic, 860......... 1111 860
T°tal... 54,492

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates:

new Orleans—To Liverpool-May 11-Steamer Yucatan, 4,921
May 17—Steamer Electrician; 4,500.
To Havre-May it—steamer British Crown, 6,728.
To Hamburg—May 11 -Steamer Borussia, 597.
To Antwerp™ May 13-Steamer Cayo Mono, 1,257.
Mobile To Liverpool May 16-Steamer- Huotoliff, 3,350.
Brunswick—To0 Bremen-May 15—Steamer Massapequa, 3,319.
Norfolk—fo Liverpool-May 10—Steamer Indianapolis, 1,028.
To Rotterdam—May 15 Steamer Bruxelles, 20b.
boston—To0 Liverpool -May 9 -Steamer Michigan, 2,450 .May 10 -
Steamer Pavonia, 1,244 ...May 11—Steamer Norseman, 2.993

Mggn%ér §\}F\?§r‘ff£‘°‘ gyg%ﬁbian, 2,013; Kansas, 3,033 . Mav15-

To Yarmouth -May 10 -Steamer Yarmouth, 80.

Baltj —To Liyerpool—May 10-Steamer Templemore. 1.903 un-
a fénnngntil—llS Seapls and. y P

To Bremen—Mav 15 -Steamer Munchen, 2,870.

To Hamburg—May 16 -Steamer Moravia, 200.

To %)Iterd%m -May 4—Steamer Venango, 600
urbioo, bb.

To Antwerp—May 3 -Steamer Belgian King, 780.
Philadelphia-T 0 Liverpool—May |0 —8t amer Kensington, 4,605 _
San F5|66ncisco—T0Japan—M ay 4—Steamer City of Rio de Janeiro,.

May 10-Steamer

The particulars of these shipments, arranged iu our usua
form, are as follows:
Antw’p, Genoa, Tar-

Bull Bremen Ohm*'a Trieste moudth

Livell'— <6dLon— H &!—)Iamh&Worr—van_d 3 an
Jute Butts, Bagging, &c.—The market for jute bagging new York. 808083 on. ayre, burg,hoping. Venice.Japun.  Total.
has been without special feature the past week. The demand N.Orleans. 10,395 ?,’,311 823 7,'55?35 Issg ,,,,,,,,,, 53 ﬁ’ggé
is extremely light at present and quotations are largely nom- Galveston.. '584
inal. Theclose this evening is at 4%c. for \% Ibs., 4%c. for Wilmingtn 1.260
M N - NorfolK.... 1.600
2 Ibs. and 4%c. for standard grades in a jobbing way. Car- Np't News 100 . ' 300
load lots of standard brands are quoted at 4*c. for IV Ibs  Boston....... 10, 10,606
4%c. for 2 lbs. and 5c. for 2)~ Ibs. f. 0. b. at New York. Jute Eﬁl}ggg{,g- %g}l ........ 4,823 ‘084
butts are quoted to arrive at I”~c. for paper quality and I™c. gauFran. . 860 ggé
for mixing and 1%c. for bagging quality; on the spot there is
nothing being done. Total.... 27,878 3,311 823 16,000 2,866 2,753 861 54,492
Agricultural”Department Report on Cotton Move- Oottonfreights the past week have been as follows:
ment.—The Agricultural Department issued on the 11ith
instant a report on the marketing of cotton as follows : Satur.  Mon Tues. Wednes. Thurs.  Fri.
Complete and revised statements furnished the Departmentby ah i
the railway and water transportation companies of cot’%on moven%/gnt Liverpool, steam.d 39 B8R 32 S2
from the Southern States to ports and Northern and Eastern points Manchester........ d
from beginniug of season to April 1, 1895, together with returns made Havre, asked....c. 251* 25t* 25t* 251* 25]* 1a%
by the Department s county agents of the amount of cotton remain- py  |ater e
ing on plantations and in interior towns on April 1, and the amounts =~ '@ = =~
reported by mills as bought from September 1 to April 1, showas fol- Bremen, iJune...o(; 8 8 *8 *8 *8 18
1>0 ater...d. ...
‘Railwyay Rlemaipsg on Bougnt by Total Hamburg, steamd. *8 *8 *8 *8 18 18
From— mgemnt plaptnoce. gmills T b Do steamad. 25t 25t 25 25t 25t 25t
ls\lortrr]\ garoll_ina.... g;zg% g}l,gg %‘1‘2*2% 454,920 Ams'dam, steam.c. 27Ft  27i*t  27i*t  271*1  271*1  271*1
outh Carolina. , , , ; .
Georgia 966291 62900 155543 1,%3;3%2 R‘E"a" V. :arlTb.g. 23128 2818 231'8 23128 23128 28128
Florida 6,5 1,43 4800 0 v.Hull.d.  ne4 “ 64 “ei (1% “ 64 “ 64
;'\Aﬂl_ab.am 18;61,285 4637()?%9 1329,754763 854,122 Barcelona ,.d.
ississip ,109, , 1,167,881 * i
Louisiana.. 680321 34,204 95444 7ogoes Gonod-.cd 0BADSD OTAC  00ADESI G04DERD 04DED 04GKS*
R GROE BEL TME S NNl i st s s whem 2
rkansas B , , 709,722 Werp, s 0. 3320704 3B2R74 R2R764 ° 332764
Tennessee 261005 6977 185563 2861630 Ghentv.Antwp.d 609 BO9IM 550 Booa Taanir 3320re
Oklahoma.. 23.820 294 101’??7 t Cents net per 100 Ibs. * And 5 per cent.
Missouri.. 32,715 286 s 13,001 Liverpool.—By cable from Liverpool we have the following
\lé:arr%'&'ﬁ)'; 1%@30 155 HT 12%25 statement of the week’s sales, stocks, «ee., at that port:
Kansas 67 67
...8,495,137 384,880 502,8969,482,913 April 26 May3.  May 10. May 17.
In addition to the above mill purchases are to be added 11,965 bales Sales of the week........ hales. 92.000 78.000 46.000 48.000
bought by Alabama. Mississippi, Georgia, Tennessee. North Carolina Of which exporters took.... 1,900 2,100 2,600 2,400
and South Carolina mills from States In_which their mills are not _ Of whioh speculators took.. 3,400 3,900 3,700 70
located; also 19,001 bales bought by Virginia and 12,266 bales bought Sales American. 85.000 68.000 42.000 47.000
by Kentucky mlfls, all of which aré included iu the railway move- Actualexport 4,000 8,000 5,000 7,00
ment, making a total of 646,128 bales reported b)é the Southérn mills Forwarded.. 1.000 5.000 66.000 58.000
as bought from September 1,1894, to April 1,1895. Total stock—Esti 1.716.000 1.676.000 1,680,000 1,681,000
1 No deduction has been made of cotton remaining on plantations and Ofwhich American—Estim’d 1.600.000 1.565.000 1,572,000 1,570,000
in interior towns on September 1,1894. T%?I nﬁ_pgr'&of the week...... 32888 égggg 75.000 66.000
. : whioh American . . 69.000  57.000
Shipping News.—The exports_ of g:otton from the United Amount afloat......... 110,000 147.000 118.000 104,000
States the past week, as perlafesi mail returns, have reached Of whioh America 105,000 140.000 110,000  88.000

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



892 THE CHRONICLE. [Yor. LX.
The tone of the Liverpool market for spots and futures ea h DAILY CLOSINGSZ?ICES’\A%E NO.Tzuel\s/IIXED CORNT.h e
: ¢ . P ) . - R, urs. ri.
day of the week ending May 17, and the daily closing pric*s May delivery.. e. 54% 55% 54% 550 56 560,
of spot cotton, have been as follows- July delivery. ‘e B55% 55% 55% 56% 57 56%
September del @ 55% 56% 56% 567a 57% 57%

Spot. Saturday Monday. Tuesday. Wed'day. Thursd’y. Friday. Oats for future delivery have been moderately active, and
Fair despite the advance in wheat and corn prices have declined
1!\£grll§etmjf Easier. Dull. |nSc;T18|l:'Iy Barden's MO, business under free selling both for local and Wr stern account, prompted
e ' © doing. by afull movement of the crop. The spot market has been
Mid.Upl'ds 3102 31832 319 3% 3212 3:s2  fairly active but at easier prices. The sales yesterdav in-
2000 8000 8.000 cluded No. 2 mixed at 31j*@81J”c. in elevator and No. 2
; ' 6,000 ; 12,000 10,000 \yhijte at 36J"c. in elevator. The market to day closed frac-
Spec. &exp 500 500 600 600 1,000 500 M A ; . 2
tionally higher in sympathy with the advance in wheat. The
Futures. stead Stead stead Stead | . SDot market was fairly active and a trifle higher. The sales
eal - ea a' Steal ai eal a nlet at irm at i i i i
1’-\z/l1§rk6t|’v|; 3_64@_{,64 1Y 1_64&3/2_6« parti%’uy o4 der 164 2. 64 included No. 2 mixed at 3134c. in elevator and No. 2 white at
49 p. decline. vance. decline. 1-64adv oline. advance. 363”@36”c. in elevator.
Market. \ Quiet a<  Very Ver DAILY CLOSING ESIICES l\(zp No.Tz MIXEE\)/’\‘IOdATS._I_h Eri
' Steady. iet. Stead* L on. ues. ed. urs. ri,
4P M. ) y steady. =teaay Quie mteady. May deli\_/ery g,%% 31% g%g/A] ::33]51]1//0 g%gﬁo g]j:g/A,
The opening, highest, lowest and closing prices of futui<s ﬂﬂ?;ddeﬂ{,\gerg,y e Soie 330 ash 3 3000
at Liverpool for each day are given below. Prices are cn The following are closing quotations:
the basis of Uplands. Low Middling clause, unless otherw se FLOUR
stated: Fine.....ccovevnee # bbl. $2 30® 2 50 Patent, winter....... . $3 60®%$3 75
Superfine..* 250® 275 CR:ltyfrlmlls extr S ggg% gzg
Sat., May 11. Mon., May 13 . Extra, No. 2 270® 285 ye tlour, superti
y Y Tues., May 14 Ei(tra_ No. 1. gsics)% g%o guckwhe?tfour ................ ® ...
: : - ears....... orn meal—
Open High Low. Clos. Open High Low. Clos. Open High Low. Cles. Straights........... 340® 380 \évxestern,&o ........ . 27%@802 75
Patent, spring......... 4 00®%4 25 . andywine..........
d d d d d d d d d d d d [WheatPIourgin sacks sells at prices below those for harrels.j
E— 834 334 334 334 335 335 335 335 335 333 335 336 RAIN.
May-June. 334 834 334 334 335 335 335 335 335 336 335 33> Wheat— 0. 0. Corn, per bush— 0. 0.
June-July. 385 335 335 335 335 83d 336 336 336 336 336 335  SpPring, per bush.. 68 ® 80 West nmixed...... 530 ® 58
Red winter No. 2.. 73 ® 74%  Steamer mixed— 55%® 57
July-Au«.. 336 336 336 336 337 337 337 337 387 833 337- 338 ; 2
Red winter.......... 63 ® 75 Western yellow.. 58
Aug.-Sept.. 337 837 837 337 388 333 333 338 338 339 338 839 \yhite .74 ® 79 Western White 54 ® 58
8ept.-Oct.. 333 333 338 338 839 339 339 339 339 340 339 840 Oats—Mixed, perbu. 31%® 33 R\//S— —
Oct.-Nov.... 330 339 339 339 340 340 340 340 340 341 340 341 White.......ccc.... 36 ® 42% estern, per bush. . ® »
Nov.-Dee.. 340 340 340 340 341 341 344 341 341 342 341 342 No. 2 mixed. 32‘;@ State and Jerse%/,.. % .
Dee.-Jan.. 341 341 841 341 342 342 342 342 342 343 342 343 No.2white 37% B%Ft[aet)é—zf_\‘r%&vg\ées no 8
Jan.-Feb.. 342 342 342 342 343 343 343 343 343 344 343 34 Htate 6-rowed e =
Feb.-Mcb. 343 344 343 344 344 345 344 -
M?:)h.-AE)ril. 345 344 345 344 345 Exports of Breadstuffs, Provisions, Cotton AND
Petroleum.—The exports of these articles during the month
Wed., May 15.  Thurs., May 16. Fri., May 17. of April, and the ten months, for the past three years have
been as follows :
Oam High Low. Clos. n High Low. Clos. pen High Low.
Ope 9 Clos. Exports 1894-95. 1893-94. 1892-93.
a d d d d d d d d d d 4 b . ) i
May.... 337 338 337 837 339 339 389 339 341 342 341 g4 O™ O-8  April.  10Months. April. 10Months  April. 10 Months.
May-June.. 337 338 337 837 339 339 339 339 341 342 341 341 quantities.
June-July 33% 338 389 33s 340 340 340 340 342 342 342 342 Wheatbush 5262125 64435478 5078,290 78616561 6,564,026 97,148.074
July-Aug.. 839 gig 233 33 341 2421 340 340 343 343 343 343 Flour..bbls. 1,212,619 12467814 1365443 13,945675 1,239,473 13,808,298
. 4 40 340 342 34
Aug.-Sept.. 340 oL 341 344 844 3M B4\ e bu 10719015 120540776 11,222,783 141,372,098 12,141,429 150,985,375
Sept.-Oct. 344 341 341 341 343 343 342 342 345 345 345 345 2095937 34.695 227
WOCt-Nov. 342 842 342 342 344 34t 343 344 346 346 346 344 COM--bush. 386313 14270334 7,050.261 57,002,558 ' 4,095, 695,
Nov.-Dee... 343 343 343 343 345 345 341 345 347 347 347 347  Tot.bush.. 14542180 138,811,110 18,273,044 198,374,656 16,237,366 193,980,602
Deo.-Jan.. 344 344 344 344 346 346 345 346 348 34b g48 348 Values . $ $ $ s 1
D e ae S 3 3o 340 346 30 349 349 340 whg flour. 7,167,550 78025445 8374635 111,620,057 10,677,910 141,050,149
Moh - April 347 350 350 850 350 (grng meal. 2025908 9,985,865 3,222,460 26991909 2152427 10,635,652
saprt I 18 5,007 126,391 32,001 808,489
Oats & meal. 89.193 603,723 23,518 2,144,578 42,111 471,115
BREADSTUFFS. Barley... 56518 714751 142831 2161042 121,728 1164845

Friday, May 17, 1895, Bridstuffs. 9,339,187 89,334,881 11,763.437 143045977 13, 26,267 163,130,250

There has been a decidedly stronger market for wheat fl jur. Provisions *. 12235342 136063171 15136,334 141,704,050 10,044,083 134,085,798

Demand has been good and suppliesnave been smallof every, (000 0. 4 IDED Mo ey M AR
thing except spring “patents,” and prices have advanced S e o 0% (65 108 s

Tot. value 42,351 6'7 451,149,231 41,281,948 515,433,338 38.873,270 5n2.175,781

sharply. City mills have been in good demand at advancing
prices. Rye flour has further advanced, owing to scarcity.
For corn meal theVe has been a fairly good inquiry and prices
have made a slight advance. To-day the market for wheat
flour was fairly active and higher.

The speculative dealings in the market for wheat futures
have been on quite an extensive scale, and prices advanced,
particularly during the latter part of the week, when the
market was buoyant on active buying from alt quarters,
stimulated by reports of damage from insects. In the spot
market business has been quiet, as the sharp advance in
prices placed the market above shippers’ limits. The sales

* Including cattle an« doersi. an months and years. o

Note.—All the above figures are based on the monthly preliminary
returnsissued by the Bureau of Statistics, aud cover about 98 per cent
of the total exports of breadstuffs and oil, about 99 per cent of provi-
sions and nearly 100 per cent of cotton.

The movement of breadstuffs to market as indicated in the
statements below as 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 tbe
comparative movement for the week ending May 11, 18fe5,
and since August 1, for each of the last three vears:

yesteday included No. 2 winter for milling at ~c. under deceiptsat— Hour. — Wheat  Comn. Oeats. Barleym  Rye.
July, delivered. To-day the market was active and decidedly Bbls.imbs Bush.60lbs Biuh.bQlbs Bush. 2 Ibs BusA.48 Io> Bu.Be Ibs.
higher on good general buying, stimulated by further reports ) 52,079 74,200 491,760 1,048,500 72,403 40,073
of damage from insects. The spot market was firmer but Milwaukee... 53,850 164,900 13,650 198,000 74,400 14,400
dull. No. 2 red winter was quoted at %o, over July, f. 0. b. Juluth.... 169542 467.324 21,816
afloat. dinneapolis 469,700 7,380
DAILY CLOSING PRICES OP NO. 2 RED WINTER WHEAT. roled. 1222 Zzsvzgg ;f«ggg 8,200 1,700
. Sat. Hon. Tues. Wed. ) i orofle.... ’ ’ g 28,134 29,364
May delivery............. 67 68%  68% 6958 TP%S 7':3” leveland.... 12,210 142.510 23.740 29,912 1,250
Jane delivery........ 67% 69 68% 68%% 7175 739 b Louis... 19,580 52,870 64,080 146,470 6,750 1,218
July delivery........... 0. 67% 69% 69 1 3  73% “eorta 6,300 15,000 235.450 423,400 6,300 600
August delivery_ 6/B  goop  69%  70% ;%ga 737 Cansas City. '
September delivery.--O. 68% 69% 69% 70% 728 (4%
December delivery.. ... 0. 70% 72 71% 72% 74% 76% Tot.wk, '95 3L5.660 1,420,619 930,239 1,904,462 190,467 57,991
Indian corn futures have been speculated in with a fair @mewk'94. 231217 1261764 1661072 2383078 123363 33,365
amount of freedom. Early in the week prices eased off a tame"A"'L‘jégi‘ 176717 1511,628 1439893 2438002 200,039 43414
trifle under an increased movement of the crop at the West, 1894-95...... 9,673,945 130,530,738 62076923 73572,694 30450400 2,332,488

but subsequently there was an advance in sympathy with the
improvement in wheat. In the spot market shippers have
been buying more freely and prices have advanced. The
sales yesterday included steamer mixed at 56%@57c. f. 0. b.

1893-94. ... 10.529.C30 135,697,613 129,169,000 98,883,309 27'801,971 =3.088,047
1892-93..... 10,234,940 213,710,571 97,619,896 90,314,455 23,342,419 6,692.99
The receipts of flour and grain at tne seaboard ports for ttae

week ended May 11, 1895, follow:

afloat, s'eamer yellow at 557c. in elevator and yellow at Flour at. Co
. . . ) \ rn, ()alﬁ, Barle )
56”c. in elevator. To day the market was irregular; the  Receiptsat— bbls. ;@mg%}s O ! Busy 5
current mooth was firmer on a good export demand but the Boston. fooa a0 BB 2944
distant deliveries were depressed by a heavy crop movement. Montreal. . 56,615  381.993 10,800 1909 11,956
C ) ; A Philadelphia. 117,062 128,0¢8  145.29
The spot market was active and higher; shippers were buy- Baltimore.. 6.658 2607049 18085 1,041
ing. The sales included No. 2 mixed at 56c. in elevator and Richmond.. 10000 m "~ 5000 5,000
3”c. over July f. o. b. afloat ; steamer yellow at 5634'c. in ele- '
; N i 303.894 1,787,159 1,736,504 1,086,028 23500  13.597
vator and steamer mixed at 56@56”c. delivered. 5608 Tiira Maes0s LeR g 1%%3
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,:The total receipts at ports named in last taole from Jan. 1
to May 11 compare as follows for four years:

Recelpts of— 1895. 1894. 1893, 1892

................. 5,625,601 7.090.583 6,250,863 0,615,922
...bush. 8,769.712 7,390,249 14,960,037 33,021,134

1,421.123 25/437,164 10.811.94 1 531434,887
'011,482 12.026,090 14.280,483 17.741.954

1,4«3'911 1,718,779 2.406.339 2,0)4,854
148,u60 101,003 282,245 2,182,234
Total Brain. 33,444,288 46,673,885 48,740,945 108,995,063

The exports from the several seaboard ports for the week
<ending May 11, 1895, are shown in the annexed statement:

Wheat. Com. Flour. Oaﬁ . e3s.
Export» from- bush, bush. bbls. bush. bﬁ% Bﬁ
. 418.8)5 199 287 101,312 8.400 3.099
168,955 130.231 32,217
mPortland........... s
Philadelphia.. 40,000 '49.500  )1,013
Baltimore......... 214,072 31.060
New Orleans... 2,400 43.075 1,427 75
Norfulkt..i\.l. ....... 40,000 80,006 22416
ewpor ews. g .000 i
M On?real .......... 95,575 220,733 43,747 11,940 32,288
765,745 946,498  248.322 8.476 11,910 25.387
'1.087561 600,873 . 200 329 10,682 8,997

The destination of these exports for the week and since
mSept. 1, 1894, is ab 1 low. We add the totals for the corres-
ponding periods of last year for comparison'

—Flou
Exports for Week Slnce Sept. Week Slnce Sel Week Slnce Se
a%n ts|nce 11 1 1891pt M&/srl]l 1 1894'3t 8&5& 189APt
Unitel kmgdom U78.307 6.191,442 564.508 23 129 S72  628.801 11, 208 183
Continent 12,029 874047 190583 11,027.188 304,024 5276555
B.&C. Amer 924,581 2,400 18' 898 144,
West Indies 859.079 reriaas 11,133 373,35
Brit. N. 17. 300,430 e 2870 65,361
Otheroountries.. 1,957 27.120 8,254 111,743 L642 30,234
al...... 248,322 9,176.702 _ 765.745 31,291,603
7o tal 4ssi; 260,329 9543991 1087,561 37,102,383

The V|S|blé supply of grain, comprising the stocks in granary
«t the principal points of accumulation at lake and seaboard

Wheat, Com, Oa]%s Rye, arle
In store at— hush. bush. bL}é% Ef)uslhy
. 3,947.000 536,000 777,000 8,000 20,000
Do 42,000
Albany. 62.000 85.000
. 1.398,000 928,000 032,000 24,000 37,000
Do afloat
.21,051,000 3,329,000 1,417,000 45,000
9,000 6,000
2,000
Do  afloat......ceeeiiie,
Toledo 617,000 343.000 33.000 3.000
Detroi 468,000 123888 22.000 1.000 257888
Oswego . , . PP X
St. Bc?ms . 1,3%6,%%% 999.000 1680
o . . N oYa
Cincinnati. ,000 1200 107,066 18,000
Boston... 324,000 80.000 64.000
Toronto. 9,000 » 11.000 5.000
Montrea 235.000 2] 3.000 5,000 3.000
Philadel 155,000 49.000 258.000
Peoria.. ,00 12.000 192.000
Indianap 0 132.000 71,000
Kansas City. 250,000 185.000 196.000 1,000
Baltimore | 180.000 133.000 4.000
M mneapolls 13.982,000 0,000 223.000 1.000 21,000
=St Paul « “ ”
on M|55|55|pp| River.” "100.000 I 1660
On LaKesS....ocorviennnns 2,508 000 915,000 969.000 27,000 74,000
On canal and river... 1,048,000 6,00 313.000
Total May ll 1895.69,623,000 7.981.000  6.155.000 40.
Total May 1895.62196.000 9.354.000  5.816.000 402.000
Total May 12 1894.63,511,000 8.920.000  2.574.000 187.000
Total May 13.1893.72,072,000 7.830.000  3.527.000 552.000
Total May 14,1892.35. '106.000 4.318.000  4.301.000 3.000

THE DRY GOODS TRADE.

New York, Friday, P. M,, May 17, 1895.

The weather during the past week has been an unfavorable
factor in the situation so far as seasonable lines of cotton
goods are concerned, the low temperature checking the prom-
iIsing supplementary demand which made its appearance as
the result of the previous warm spelt. As the quietude in
staple cottons noted in last report has rather deepened, the
market throughout has ruled dull, and the aggregate business
has probably been the smallest recorded for some time past.
This does not seem to have affected values in staple
cottons to any appreciable extent, the general tone of the
market- continuing firm, with most sellers refusing to make
sales except at full prices, particularly in brown and bleached
cottons. There is a very considerable volume of merchandise
now being charged up and delivered on existing contracts,
which helps to keep the market in clean stock condition.
Reports of business from outside jobbing centres have not
been altogether favorable as regards current trade, but good
views are generally entertained with respect to coming fall
business. Collectu ns are generally well reported upon, pay-
ments being, with unimportant exceptions, well up to time.

W oolen Goods.—The supplementary business in men’s
wear woolens and worsteds has not made much progress
during the past week, and the new demand has been of lim-
ited proportions only. Good deliveries are being made on ex-
isting contracts in heavy weights, although retarded in some
quarters by strikes and lock-outs, at a number of the mills.
There appears to be some prospect of this difficulty being
shortly removed or largely ameliorated, good prospects of set-
tlement of disputes being reported at the close of the week.
In woolen and worsted dress goods there is a generally firm
market, although current demand for both staples and fancies
is moderate. Overcoatings have been in quiet request and
cloakings dull, as also satinets, doeskin jeans and other cotton-
mixed fabrics. Flannels and blankets are quiet, but having
been well sold ahead are firm in price.
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Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending May 13 were 6,778
packages, valued at >267.689 their destination being to the
points specified in the table below:

1895. 1894.
New York to May 13.
Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain 80 2,109 237 2,576
Other European 14 * 1,129 72 1,473
China ........ 4,700 18,539 5 32,772
INdi@.ciiiiis e 252 3,067 250 4,269
Arabia. . 8,720 1,320 8,600
Africa .. 419 3,115 20 3,259
West Indies.. 113 6,777 226 7,630
Mexico ........... 43 1,229 43 712
Central America 414 4,190 150 2,427
South America. 524 19,435 1,452 14,862
Other Countries... 219 2,288 8 1,130
Total...oooveoiiiies e 6,778 68,598 3,965 79,710
China, via Vancouver* 7,800 8,878
Total..oooieiees 6,778 76,398 3,965 88,588

* Prom New England mill points direct.

The value of the New York exports for the year has
been $3,085,164 in 1895 against $4,357,803 in 18%4.

Sales of brown goods of all kinds have been on a quiet
scale but prices rule firm. The only advance quoted is a rise
of 3”c. in Lawrence LL. 4yard brown sheetiags to 4c. per
yarn, bringing this make up to the level of the general run
of 4-yard goods. Denims in irregular request but fairly
steady, as are ticks, cheviots and plaids. Cottonades dull.
Bleached shirtings firm in price in all grades but only mod-
erate orders coming forward. Leading makes well sold
ahead. Kid-finished cambrics and other linings quiet but prices
firm. Wide sheetings are firm but with little new business
coming forward. Cotton flannels and blankets heavily sold
ahead; current demand quiet. Light printed work has ruled
dull at irregular prices for balances of stocks of fancies ;
other prints firm with average sales. Some business doing
for next spring in specialties for the shirting trades. Dress
style ginghams for fall have sold moderately, with seasonable
lines inactive. Staples in steady demand, as are dark-napped
fabrics.  Print cloths have ruled firm at 2%o. for extras, but
only small sales thereat.

1894. 1893
Stock of Print Olotks— May 12. Ma)
At Providence, 64 squares... 225.000 3000
At Fall River, 64 squares.. 412,000) 59.000
At Fall River, odd sizes 105.000's :
Total stock (pieces)......c.coeuene 211,000 742,000 124,000

Foreign Dry Goods.—A quiet market for foreign merchan-
dise has been reported this week in all seasonable lines, under
adverse weather influences, and market very irregular. Busi-
ness for fall without new feature. Dress goods and silks firm.
Importations and Warehouse Withdrawals of Dry Goods

The importations and warehouse withdrawals of dry goo4s
at this port for the week ending May 16, and since
January 1, 1895, and for the corresponding periods of last
year are as follows:
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State and City PEfAfmffEwWT.
TERMS OF SUBSCRIPTION.

The Investors' Supplement will be furnished

without extra charge to every annual subscriber of the
Commercial and Financial Chronicle.

The State and City Supplement will also be fur-
nished without extra charge to every subscriber of the
Chronicle.

The Street Railway Supplement will likewise
be furnished without extra charge to every subscriber
of the Chronicle.

The Quotation Supplement, issued monthly, will
also be furnished without extra charge to every sub-
scriber of the Chronicle.

TERMS for the Chronicle with the four Supple-
ments above named are Ten Dollars within the United
States and Twelve Dollars in Europe, which in both
cases includes postage.

Terms of Advertising—(Per inch space.)

Onetime.................. e $3 50 I Tnree Months %13 times)..$25 00
One Month 4 times).. 11 00 Six Months 6 times).. 43 00
Two Months 8times).. 18 00 | Twelve Months (52 times).. 58 00

(The above terms for one month and upward are for standing cards.)

The purpose of this State and City Department
is to furnish our subscribers with a weekly addition to and
continuation of the State and City Supplement. In other
words, with the new facts we shall give, tne amplifications
and corrections we shall publish, and the municipal laws we
shall analyze in the “ State and City Department,” we expect
to bring down weekly the information contained in the
State and City Supplement t0 as near the current date as
possible. Hence if every Subscriber will note in his Supple-
ment On the page designated at the head of each item a
reference to the page where the item in the Chronicie can
be found, he will at all times possess a complete and fresh
cyclopaedia of information respecting Municipal Debts.

Bond Proposals and Negotiations.—We have rt-
aeived through the week the following notices of bondt
recently negotiated and bonds offered and to be offered foi
sale.

Aitkin County, Minn.—The oeop’e of this county will vote
June 11 on issuing $16,000 of bonds for road and bridge pur-
poses.

Atlantic Highlands, N. J.—Proposals will be received
until to-day by W. F. Mount, District Clerk, for the purchase
of $30,000 of 5 per cent school bonds. The securities will be
of the denomination of $500 each and will be payable at the
rate of $2,000 yearly from 1905 to 1919.

Aubnrn, N. Y.—Proposals will be received until June 1,
1895, by the Water Board of the City of Auburn for the pur-
chase of $100,000 of 4 per cent coupon water bonds. The
securities will be d«ted May 1, 1895. and interest will be pay-
able May 1 and November 1, and the principal will mature
in sums of $12,000 and $13,000 each year, both principal and
interest being payable at the office of the Mercantile Trust
Company, New York. The bonds will be soldin four !lots of
$12,000 each and four lo?s of $13,000 each.

Baltimore, Md.—The City Council has passed an ordinance
authorizing a municipal loan of $500,000 to aid the Baltimore
Exposition of 1897. The ordinance is not to go into effect
until it is approved by the General Assembly of Maryland and
ratified by the votes of a majority of the legal voters of the

»/ity, nor until the Mayor and Commissioners of Finance have
certified .that the Centennial Association has bona-fide sub-
scriptions of $500,000 to its capital stock from other subscrib
ers than the City of Baltimore, the State of Maryland or the
United States of America. None of the municipal loan is to
be issued until $500,000 from other sources ha3 been expended.

Belleville, N. 3.—An election will be held Mav 15 to vote
on issuing macadamizing bonds.

Binghamton, N. Y.—The people of Binghamton will vote
May 28 on the proposition of erecting a new city hall at an
estimated cost of $125,000 and a new fire station at an esti-
mated cost of $25,000, for which purposes bonds will probably
he issued.

Brookfield, Mo.—Water-works bonds to the amount of
$10,000 have been voted.

Canandaigua, N. Y.—Proposals will be received until June
15 for the purchase of 4 per cent water-works bonds to the
amount of $130,000.

THE CHRONICLE.

[Vor. LX.

Cape Vincent, N. Y.—The proposition of issuing $25,000 of
bonds for water-works will be voted on May 28.

Chicago, 111—It is reported that proposals will be received
until June 5 for the purchase of $2,748,000 of refunding bonds,
the loan to bear interest at the rate of 4 per cent and to run 2b
years.

Coffeyville, Kan.—An election held May 7 to vole on issu-
ing water-works bonds resulted in favor of the proposition.

College Point, N. Y.—The Trustees of the Village of College
Point will receive proposals until June 3 for the purchase of
$11,000 of water-works bonds. The bonds will bear interest
at the rate of 4 per cent and run for twenty years.

An advertisement giving further particulars regarding this
sale will befound elsewhere in this Department.

Fremont Connty, Wyo.—On May 6, 1895, the County of
Fremont sold $20,000 of 6 per cent funding bonds to E.
Ameritta and S. Conant Parks, both of Lander, Wyo., at par
and accrued interest. Interest will be payable semi-anually at
Lander, Wyo., and the principal will mature at the rate of
$2,000 yearly in from 10 to 20 years from date of issue.

Hightstown, N. J.—The citizens of Hightstowu voted on
May 6 in favor of issuing $20,000 of water-works bonds.

Holland, Mich.—Proposals will be received until May 21,
1895, by George H. Sipp, City Clerk, for the purchase of
$12,000 of electric-light bonds and $6,000 of water bonds.
The securities will bear interest at the rate of 5 per cent and
will become due February 1,1905. Bids for these bonds were
previously received on May 7, all of which were considered
too low. "The list is as follows:

Trowbridge & Co., Chicago, 111, par value, furnish blank
bonds and pay a premium of $305.

Mason. Lewis & Co., Chicago, 111, light bonds, par value,
interest from date of sale to delivery of bonds, and premium
of $183 50; water bonds, par value, interest from date of sale
to delivery of bonds and a premium of $61 50.

E H. Gav & Co., Chicago, 111, $18,233 50 and interest.

Farson, Leach & Co., Chicago, 111, $18,198 and accrued
interest from date of bonds to date of delivery.

N. W. Harris & Co., Chicago, 111, par value, accrued inter-
ei'égrom date of bonds to date of deliverv and a premium of

C. J. De Roo, Holland, Mich , par value, accrued interest
and 52-100 of one per cent premium.

Jurien Ball, Grand Haven, Mich., $5,050 for $5,000 water or
light bonds.

W. J. Hayes & Sons, Cleveland, O.. par value, provided
they were allowed a commission of $L77.

Ironwood Fractional School District No. !, Mich.—Pro®
posals will be received until Mav 21, 1895, bv P. E. Swansong
bDinactor, for the purchase of $25,000 of 5 per cent school

onds.

Kansas City, Mo.—It is reported that the water-work»
bonds of Kansas City to the amount of $3,000,000 will be is-
sued as straight 20-year securities and that a svndicate has
agreed to take them ror a total premium of $18,000. The se-
curities bear interest at the rate of %% per cent.

Lake City, Minn.—Proposals will be received until May 27
1895, by S. M. Simpson, Recorder, for the purchase of $2,50(>
of 5 per cent coupon water-works extension bonds, $1,500 due
July 1, 1918, and $1,000 July 1, 1919, and $6,000 of 5 per cent
electric-light bonds maturing at the rate of $2,000 each year
on Jul?/ 1, 1915, 1916 and 1917. Interest will be payable semi-
annually on January 1 and July 1.

Lake County, S. D.—Proposals will be received until June 3,
I A7 A. Northrop, County Auditor, for the purchase of
$30,000 of funding bonds. The securities will become due in
20 years, with an option of call after 10 years.

The total indebtedness of the county is at present $39 000
Its assessed valuation for 1894 was $2,892,666.

Lawrence, Mass.—Sewer bonds of this city to the amoun
of $45,000 have been authorized by the Council.

Los Angeles, Cal.—W. A. Hartwell, City Treasurer
reports to the Chronicte that Los Angeles gold bonds to the
amount of $376,000 have been voted—$306,000 for school pur-
poses, $40,000 for a police station and $-10,000 for water works
The securities will be dated July 1, 1895, will bear interest at
the rate of 4 per cent, payable semi-annually, and will ma-
ture at the rate of one-fortieth yearly from date, both princi-

Pal aDd interest to be payable at the Chemical National Bank
New York.

®tEaA?nO Jfass- - ° a May It. 1895, the City of Malden sold
$150,0000t 4 ﬁer cent sewer loan coupon” bonds to Messrs.
Brewster, Cobh & Estabrook, of Boston, at a premium of
$70 55 per $1,000 and accrued interest. Seven bids were re-
from Boston houses. The securities are dated May
2, loiyo, interest will be payable semi-annually,and the principal
will mature May 2, 1925, both principal and interest to be
ayable at the National Bank of Redemption, Boston The
oan is to be secured by a special sinking fund
Bids received on May 11 for $12,000 of 4 per cent coupon
notes, maturing at the rate of $600 yearly from April 1,1896, to-
April 1, 1915, inclusive, were all rejected. Iqterest on these
notes will be payable semi-annually, principal and interest to
be payable at the National Bank of Redemption, Boston« Tho
loan is designated as the West End Fire Station Loan.
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Marlboro, Mags.—Four per cent refunding bonds of Marl-
boro to the amount of $50,000 have been authorized by the
City Council.

Marysville, Cal.—The people of Marysville will soon vote
on issuing $40,000 of bonds for drainage purposes.

Massachusetts.—Proposals will be received until May 31,
1895, by State Treasurer E. P. Shaw, for the purchase of
$400,000 of 3if per cent “State Highway Loan” bonds. The
securities will be dated April 1,1895, interest will be paya-
ble semi-annually on April 1 and October 1, and the principal
will mature April 1, 1920. Both interest and principal will
be payable in gold coin or its equivalent.

The State Treasurer's advertisement will hefound elsewhere

in this Department.

Meadville, Pa.—Proposals will be received until June 1,
1895. by Isaac E. Myers, City Controller, for the purchase of
$75,000 of 4 per cent coupon water bonds. Interest will be
payable semi-annually on April 1 and October 1 at the” office
of the City Treasurer, and the principal will mature in not
less than five nor more than 80 years from date of issue.

Milwaukee, W!s.—Street improvement bonds of this city
to the amount of $100,000 will probably be issued.

Mount Yernon, N. ¥.—Proposals will be received until May
22, 1895, by the Common Council for the purchase of $25,500
of 5 per cent tax-relief bonds. The securities will be dated
June 1, 1895, interest will be payable semi-annually, and the
principal will mature June 1, 1898. Principal and interest
will be payable at the office of the City Treasurer.

Niles, Mich.—Water-works bonds to the amount of $50,000
have been voted.

Norwich, Conn.—It is reported that this city has sold 3~
per cent bonds to the amount of $166,000 at par".

Norwood, Mass.—Proposals will be received until May 21,
1895, by Charles E. Pond, Town Treasurer, for the purchase
of an $8,000 4 per cent water loan. The securities will be
dated June 1, 1895, interest will be payable semi-annually,
and the principal will mature June 1,1915.

THE CHRONICLE.
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Petersburg, Ya.—Bids received on May 15 for $194,500 of 5
per cent “ Southside Railroad Renewal Bonds” of Petersburg
were all rejected on account of their being too low. It is re-
ported as probable that the loan will be taken by New York
bankers at 105.

Phelps, N. Y.—Water-works and electric-light bonds of this
municipality to the amount of $30,000 are under considera-
tion.

Philadelphia, Pa.—The Common Council of the city of
Philadelphia has authorized a temporary loan of $1,200,000.

Pittsburg, Pa.—Proposals will be received until May 28,
1895, by H. 1. Gourley, City Comptroller, for the purchase of
$6,250,000 of 4 per cent bonds, less $625,000 redeemable May 1,
1898, which tne city reserves the right to take for its sinking

funds. The bonds will be issued for the following purposes :
Bridge bonds................ $1,500,000 |Public safety bonds........ $500,000°
Water bonds . 2,000,000 IBoulevard bonds............. 500,000
Public parkbonds......... 1,750,000 |

Of the total amount bonds for $4,250,000 are to be issued
this year—%$1,500,000 for bridges, $1,000,000 for water-works,
$1,000,000 for public parks, $500,000 for engine houses, etc.,
and $250,000 for boulevard purposes, leaving the remaining
$2,000,000 to be issued not earlier than May 1, 1896. In-
terest will be payable semi-annually on May 1 and November
1, and the securities will be issued subject to the right of the
city to redeem one-tenth of the entire issue every three years
from May 1, 1895. Principal and interest will be payable by
the Pittsburg Trust Company, and the bonds will be free
from all taxation.

Richmond County, N. Y.—On May 14, 1895, the county of
Richmond sold $35,000 of 4 per cent county road bonds,
known as series F, to Daniel A. Moran & Co , of New York,
at 107'169 and accrued interest. Fifteen bids in all were re-
ceived for the loan.. The securities are to be dated June 1.
1895, interest will be payable semi annually, and the principal
will mature June 1, 1915.

Rockville Centre, N. Y.—Proposals will be received until
May 25 for the purchase of five per cent water-works bonds
to the amount of $29,500.

NEW LOANS

$50,000

Monroe County,
FIVE PER CENT
Court"House Bonds.

Wis.,

Sparta,Wis., May 2d, 1895.

Bids will be received until July 1st, 1895, at 1
o'clock p. m., by George P. Stevens, County.Treas-
urer of Monroe County, Wisconsin, for the pur-
chase of Fifty Thousand Dollars (150,000) of
Monroe County Court-House Bonds.

The bonds will be dated July 15th, 1895. Five per
cent annual interest will he payable at the office of
the said County Treasurer at Sparta, Wisconsin.
The first payment of Interest will be from date of
ssue to March 1st, 1898.

The principal of the bonds will mature atthe
rate of Five Thousand dollars ($5,000) annually on
March 1st, 1896, to 1905, both inclusive. A special
tax is provided for to pay the interest and principal
as the same shall become due.

GEORGE P. STEVENS, Co. Treasurer.

INCOME
TAX.

WE HAVE A LIST OF

CITY BONDS

WHICH ARE NOT SUBJECT TO THIS TAX.

Farson, Leach & Co.,

2 WALL STREET.

Correspondence solicited.

MUNICIPAL
BONDS.

Street, Wykes & Co.,

44 WALL STREET. NEW YORK.

NEW LOANS.

PROPOSALS FOR
$400,000

Massachusetts 31 Per Cent
Gold Bonds.
STATE HIGHWAY LOAN.

Sealed proposals for the purchase of a “ State
Highway Loan ” of $100,000 will be received at this
office until 12 o’clock _ﬁnoon) on Friday, May 81, 1095,
at which time they wijll beé)qbll' ly opened ‘and read.

This loan will be issued in reeistered bonds of
$1,000 or multiples thereof, dated April 1,1895, re-
deemable April 1,1920, with interest thereon at the
rate of three and one-half (3V6) per cent per annum,
payable semi-annually on the first days of April and
October in each year, ) - A

Principal and “Interest will be paid in Gold Coin,
or its equivalent, atthe office of the Treasurer of the
Commonwealth In Boston. .

The State Highway Loan is authorized by Chapter
176 of the Acts of 1893; Chapter 107 of the Acts of
1894; Chapter 347 of the Acts of 1895, and by orders
of the Governor and Council. .

The right is reserved to reject any and all bids.

E. P SHAW

Treasurer and Receiver-General.
$ 11,000

Village of College Point, N. 1.
Water Bonds.

The Board of Trustees of the viIIa%e of College
Point, N. Y, hereby invite bids for the whole or
any part of eleven” $1( —twenty-year four per
cent water bonds of said village, as authorized by
Chapter 383 of the laws of the State of New York of
1893. Bids are invited and will be received by the
Trustees of the vnla«r;]le, at their rooms in Poppen-
hausen Institute, College Point, N. Y, up to 2
o'clock, P. M., Jane 3d, 1895, when and where all
bids will be opened, All proposals must be accom-
Eanled by a certified check drawn to the order of
. R. Clair, Esq., Village Treasurer, for five per cent
of the amount bid, the balance to be paid by the
successful bidder on or before 12 o’clock June 28th,
895, at the Ninth National Bank, 407 Broadway,
New York, when and where the bonds will be deliv-
eljleg:d The Board reserves the right to reject any or
ail bids.

MUNICIPAL AND RAILROAD

BONDS

And all Local Securities Bought and Sold.

NEW YORK, BROOKLYN AND_JER-
SEY CITY BONDS A SPECIALTY.

W. E. R. SMITH,
16 BROAD STREET. - NEW YORK.

WARRANTS IN~TOiPSTATE*

COUNTY, CITY AND SCHOOL.
JNO. P. DORR & CO,, Seattle, Wash,

NEW LOANS.

NO DEFAULT OF
PRINCIPAL OR INTEREST

has ever occurred in a security sold by this

Company.
MUNICIPAL BONDS.
NO INCOME TAX.

The securities offered by this Company are
selected with great care, and are first-class
investments for individual buyers, legatees,
trustees, banks and savingsbanks. More than

FIFTY CLASSES OF BONDS

have been sold by us in the last threeyears.
Send for our list of bonds and make useof our
experience.

German-American

Investment Co.,
52 WALE ST., NEW YORK.

BONDS.

(EXEMPT FROM INCOME TAX.)
Brooklyn......c...... 5s Des Moines............ 6s
Cleveland. 6s Yonng_stown. ..6s
St. Louis... ...6S SUpEerior.......... 6s
Chicago.... ..7s Greene Co., Ind.416s

Bexar Co., Tex....6s
Madison Co., Ala..5s
Worc'ter Co., Md..5s

Price, description and list of other securities
on application.

C. H. WHITE & CO.,
72 BROADWAY. - - NEW YORK.

Pittsburg.
Denver..
Topeka..

W. N. Coler & Co.,

BASHERS.

MUNICIPAL BONDS.

34 NASSAU STREET.
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Schenectady, N. On May 15, 1895, the city of Schenec-
tady sold $215,000 of 4 per cent registered water bonds to N.
W. Harris & Co., of New York, for a premium of $1,260 and
accrued interest. The securities are dated May 15, 1895, in-
terest will be payable semi-annually on May 15 and November
15 at the office of the City Treasurer, and $15,000 of the prin-
cipal will mature May 15, 1911, $40,000 each year on May 15,
1912 and 1913, and $60,000 each year on May 15, 1914 and

Sellersyllle, Pa.—An election held May 7 on issuing $20,-
000 of water-works bonds resulted in favor of the proposition.

Sonth Dakota.—It is reported that the Supreme Court has
handed down an opinion declaring valid $98,000 of school
bonds which were issued to make good the loss to the school
fund through the Taylor defalcation. The bonds were sold to
Mason, Lewis & Co., of Chicago.

Stewartville, Minn.—The people of this municipality will
vote to-day on issuing $5,000 of water-works bonds.

St. Augustine, Fla.—The question of issuing: bonds of St.
Augustine for water-works, etc., is under consideration.

St. Mary’'s County, Md.—On April 16, 1895. this county
sold two one thousand dollar 15-year bonds at 105% and ac-
crued interest. The securities bear interest at the rate of 5
per cent, payable semi-annually on January 1and July 1, at
the Traders’ National Bank of Baltimore.

St. Paul, Minn.—Seven bids were received on May 13 for
400 certificates of indebtedness of the city of St. Paul of the
denomination of $500 each, as follows :

S. A. Kean, Chicago.......... «coceevrcvrnnnens
Blake Bros. & Co., Boston .. .
E. W. Peet & 8on, St. Paul
Brewster, Cobb & Estabrook, Boston
W. J. Hayes & Son, Cleveland....

St. Paul Title Insurance & Trust Co...
Merchants’ National Bank, St. Paul..

The loan was awarded to the Merchants' National Bank,
St. ~aul, for a premium of $2,104, or a total amount of
$202,104. The securities are dated May 15. 1895; interest at
the rate of 5 per cent is payable semi-annually and the prin-
cipal will mature July 15, 189%.

Bidsfor each cert.
$i0l

THE CHRONICLE

rvoL. Ix.

Syracuse, N. Y.—On May 10, 1895, the city of Syracuse
sold $260,000 of local improvement bonds to L. W. Morrison
at 100-8125. The bonds bear interest at the rate of 4 per
cent, payable semi-annually, and mature at the rate of

$65,000 yearly in from one to four years from date of issue.
A list of the bids received is as follows:
Whann & Sohlesinger. _100?513'

Street, Wykes & Co.. .100-49

Farson Leach &Co.., R
Isaao W. Sberrill...... 199:5%
L. W MOI’I’ISOn 100-8125
W. Smith. . 100-62 5
Storrs & Smith........... 100-64

Topeka, Kans.—There is a current report to the effect that
the people of Topeka will soon vote on issuing $160,000 of
bridge bonds, but we are notified by S. S. McFadden, City
Clerk, that no election has been called, and he does not know
that there will be any.

Trigg County, Ky.—F. K. Grasty, County Clerk, reports to
the Chronicle that proposals will be received until July 1,
1895, for the purchase of $15,000 of 5 per cent court-house
bonds. The securities will be dated July 1, 1895, interest will
be payable semi-annually in January and July, and the prin-
cipal will mature in 15 years, with an option of call after 2
years.

Wapakoneta, Ohio.—Proposals will be received until May
28 by Joseph Myers, Village Clerk, for the purchase of $5,000
of electric light bonds, the loan to bear interest at the rate of
5 per cent.

Warsaw, N. Y.—It is reported that the people of Warsaw
widl soon vote on issuing bonds for water-works.

2%\Iayne County, Mich,—Proposals will be received until
May 18 for the purchase of $1,500,000 of 4 per cent 15-year
cgeurt house and jail bonds.

Webster, Mass.—Sewer bonds of this town to the amount
of $20,000 have been voted.

Weir City School District No. 94, Kan.—Proposals will be
received by A. L. Hayden, Clerk of the Board of Education,
for the purchase of $10,000 of 6 per cent 8-10 year school

FINANCIAL. NEW LOANS. CHICAGO.
Minneapolis, 20-year - - - 4s
Chc o, Drdinage, 9-year - - 5s
LaWt{,g.g°k “{':”fg doyea T g Loeb & Gatzert,
a a -year - » g
Boston, 30 L. - 4% MORTGAGE BANKERS,
MUNICIPAL BONDS f\:/I'}II\[/:vaagl?kegx elafear' . . 5 125 LA SALLE STREET, CHICAGO
Olens Falls, ., 15 1- 2 year 4s 1
Newion Mass., 20-year D il “1'%’38&%?3““""‘“”'a@%?"c‘éﬁ’t“%ﬁ&’}‘é’é’”t}y
FOB |NVESTMENT Springfield, O., B.|E., 8-year - - 5s mproved and income-bearing Chicago city property.

DETAILS ON REQUEST.

N. W. HARRIS & CO., .

ARTICULAR» UPON APPLICATION.

County and
MBMB1 18 OK 1HE NEW YORK ANI) BOSH K
STOCK EXCHANGES.

DEALERS IN COMMERCIAL PAPER. ou
selectlons

MUNICIPAL SECURITIES

offering the lowest debt rate together with the CITY, MASON, LEWIS * CO., Bankers
largest population obtainable. COUNT

Correspondence respectfully invited.

Rudolph Kleybolte & Co.,

Blake Brothers & Co,

»S STATE STREET,/{BOSTON.

BANKER
15 WALL STREET,

EXEMPT FROM INCOME TAX

by late decision of the Supreme Court of the
United States.

complete facilities afford the choicest

Principal and Interest payable In*Gold.
CORRESPONDENCE SOLICITED.

LAUGHTER l\/l) mber.N. Y. Stock Exc ange
mi n

s, VM. V. BAKER, Mémber Chicago Stock Excha
- NEW YORK.
A. O. Slaughter & Co ,
City Bonds BANKERS,
115-117 LA SALLE STREET,
CHICAGO, ILLS.

Chicago Securities Bought and Sold.

G
BONDS M&°Up

AN INCOME
TO 6%

171 LA 8ALLE STREET,
SCHOOL seEND FOR LISTS. CHICAGO

A. G. Becker & Co.,

0 (INCORPORATED)

MORTGAGE LOANS COMMERCIAL PAPER

154 La Salle St., Chicago, 111

5 NASSAU ST., NEW YORK. INVESTMENT BANKERS,
CINCINNATI,
W. J. Hayes & Sons, IN
BANKERS, TEXAS.

Dealers in MUNICIPAL BONDS,

Street Rallway Bonds, and other .high grade In

7eat5Eht NO COMMI

until loans

7 Per Cent and 8 Per Cent Net.
IONS %hareged borrower or lender

Jamieson & Co.,

proven good. STOCKS—BOMBS,

BOSTON, MASS., Cleveland, Ohio, .
Exchange Place. 311-313 Superior Si. FRANCIS SMITH & CO., Members New York and Chicago Stock Exchange!

GahlAA ddress. “KENNETH.” SAN ANTONIO. TEXAS. 187 DEARBORN STREET.

Chicago, IllIs.
BOND S . H |g h'G rade Private wire to New York and Philadelphia.

200 County of Monroe, N. Y., CITY, COUNTY AND STATE SEARS & WHITE

Court House, 3% per cent. )
BO N DS, Successors to

Average time to run 14Jgyears.
Legalfor New York Savings Banks.
Price and Particulars upon Application to

Whann & Schlesinger,
BANKERS,

$ Wall Street, York«
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Netting 4 to 7 Per Cent Interest.

We make a specialty of High-Class Securities
suitable for permanent investment,
Correspondence solicited.

SPRAIN, DICKINSON & CO., Bankers, prompt?y execute!
10 Waff Street, New Yo?kK,

EUGENE R. COLE.
STATIONERS AND PRINTERS.
Supply Banks, Bankers, Stock Brokers and Cor-

porations with complete outfits of Account Books
and Stationery.

W concerrésorganlzmg will have their orders

10. 499 BROAD STREET..
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bonds. Interest will be payable semi-annually at the State
fiscal agency in New York.

Woodbury County, lowa.—On May 10,1895, the County of
Woodbury sold $230,000 of judgment bonds and $30,000 of
funding bonds to the Farmers’ Loan & Trust Co. at par and
accrued interest, less one per cent commission. The securities
are dated May 1, 1895, interest at the rate of 4 per cent is pay-

able semi-annually on May 1 and November 1, and the bonds

will mature May 1, 1915, with an option of call after May 1,
1905, both principal and interest to be payable at the office of
the County Treasurer. Payment of principal and interest is
guaranteed by a tax levy.

Worcester, Mass.—A bill has been drawn up authorizing
the city of Worcester to issue an additional water loan to an
amount not exceeding $500,000.

Yonkers, N. Y.—The revised charter of the city of Yonkers
authorizes the issuance of $150,000 of bonds for a new munici-
pal building. A commission of five has recently been
appointed by the Mayor to decide where the building shall be
located.

STATE AND CITY DEBT CHANGES.

We subjoin reports as to municipal debts received since
the last publication of our State and City Supplement
Some of these reports are wholly new and others cover iterrs
of information additional to those given in the Supplement
and of interest to investors.

Clay County, Ind.—The indebtedness,
in February, 1895, was as follows.

County seat is Brazil.

«fee., of this county

_ When Due. I Total debt $30,000
£, 05 AR e

et debt Fe ;
58($F585%0$d1?e00e%ﬁ""5;11?:2301%01 Tax valuation '1894— 11,636,520
Bonded detot Feb., 1895.. 25000 Bealvaluation, ... 20,000,000
Floating debt.................... 5000 Populationin 1890 was— 30,536

INTEREST on the bonds is payable at the Third National Bank,
New York.

MISCELLANEOUS.

SECURE BANK VAULTS.

CHRONICLE.

MISCELLANEOUS.

The Mutual
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Cambridge City, Ind.—Following is a statement of the
financial condition of this city in March, 1895.
Cambridge City is in Wayne County.

Total debt March, 1895...$15,000 Real valuation........... .$3,000,000
Water debt (mcluded) ....... 13,000 Populationin 1890 was...... 1,782
Tax valuation 1894....... 768,000 Population 1894 estimated).2,500

Decatur, Ind.—A statement of the financial condition of
this city in March, 1895, is as follows.
Decatur is in Adams County.

Total gen. debt Mar. '95. $25,700 Population in 1890 was ...... 3,142.
Tax valuation 1894....... 1,475,835 Populationin 1880 wa ,905
Real valuation............. 5,000,000 Population 1894 (estlmated) 4,500

Gallatin County, Mont.—The following statement regard-
ing the financial condition of Gallatin County has been cor-
rected to March 1, 1895, by means of the annual report of
Walter H. Sales, County Clerk.

County seat is Bozeman.

Bonded debt Mar. 1, '95..$95,000
Floating debt . 66,361
Total débt...
Sinking funds.

Net debt March 1,1895..$115, 398
Taxvaluation 1894 ........ 6 272,7
Tax rate (per $1,000)...
Population in 1890 was..... 6,246

Greenfield, Ind.—Below is a statement of the financial
condition of Greenfield in March, 1895.

Greenfield is in Hancock County.
Total debt March 1895.. $32,000 Real valuation.............. $5,000,000
Water debt (included).. 26,000 Population in 1890 was........ 3,100
Tax valuation 1894.....1,791,654 Population 1894 (est.)..........4,500

St. Charles, Minn.—G. T. Olds, Mayor. The following
statement regarding the finances of St. Charles has been fur-
nished to us by W. J. West, Recorder:

St. Charles is in Winona County.

LOANS--* When Due. ITax valuation 1894__ $322 849
Water-Works Bonds— Real valuation.................. 700,000

5s, July 1, $10,000 1909-1918 Total tax_(per $1,000)... 32-00
($1 000 due gearly on July 1) \Populatlon in 1890 Was ........ 1,178
Interest payable at St. Charles. ulation in 1880

Total debt May, 1895........ $10,000 IPopuIatlon 1895 (estlmated) I 400

MISCELLANEOUS.

Benefit

NOW READY.

LIFE INSURANCE CO,, NEWARK, N. J
amzt DODD, President.

Assets (Market Values) Jan. 1,1895..

....$55,664,388

|S_IabII|ItIeS (N.Y. and Mass. Standard).... 5818;%'(;15?353
sﬂﬁ&b‘?'b'y"'f'a'rm'e"r"'N“'V"é‘faaa'a;a““(Am' JANUARY ISSUE.
EX. 4)jj per cent Reserve)... ... ©,748,88»

GENUINE

WELDED CHROME STEEL AND IROS

Round and Flat Bars and 5- ply Plates and Angles
FOR SAFES, VAULTS, &C.
Cannot be Sawed Cut or Drllled and posmvefy
‘Burglar-Proof.
CHROME STEEL WORKS,
Kent Ave., Keap A Hooper Sts.,
Sole Man'f'ersInthe U.S. BROOKLYN. N.Y.

A. E. Hachfield,

INVESTMENT SECURITIES?
7 Pine Street, New York..

SPECIALTIES: Railroad Bonds and tacks. Quota
tlons furnished on application and correi
pondence solicited.

WANTED: Memphis A Charleston RR. Bondt
Central R & Banking Co. of- GeorgU
bonds. Toledo Ann Arbor A North Michigan
all underlying Issues.

TRUST COMPANY STOCKS

as long as Its value will p

After the Second
able, and all restric
occupatlon are removed.

Losses paid
approval of proofs.

Paid-up policy for its full va ue Islssued in exchange.

rinc12ss Agents Wanted

By a FIRST-CLASS COMPANY.

LIBERAL CONTRACTS.
UNEXCELLED POLICIES

INCORPORATED 1848.

Union Mutual
Life Insurance Company,

POLICIES ABSOLUTELY NON-FORFEITABLE AFTER
SECOND YEAR.

In Caseof Lapsethe POIICy Iscontinuedin force

for; or If preferred, a

HAND-BOOK

rear Policies are incontest-
ions as to residence, travel or

Cash loans are made to the extent of 50 per cent
of the reserve value, where valid assignments ol
the policies can be made as collateral security.
immediately upon completion ano

Railroad Securities.

DESCRIPTION,
INCOME.
PRICES,
DIVIDENDS,
FOR A SERIES] OF YEARS.

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

Price in Red Leather Covers, 00.

Portland, Maine,

New York City and Brooklyn.
BOUGHT AND SOLD

CLINTON GILBERT,

« WALL STREBT. NEW YORB

Address either:

fePECIAD J?ILE (JOVISK

—FOR—

(Juronicle S upplements

10 State St..
Can be had at office for 65 cents, or

mailed for 80 cents.

WILLIAM B. DANA COMPANY,

EDSON D. SCOFIELD, Supt.,54 William St.,N.Y.City
THORNTON CHASE,Supt.,84 Adams St.,Chicago,lll.

Joseph G. Martin,

STOCK BROKER

MISCELLANEOUS SECURITIES.

To Subscribers of the Chronicle,
WOT. B. DANA COMPANY,
NEW YORK.

75.

Pine Street,

AND DEALERIIN

CHRONICLE VOLUMES

SINCE 1866.

Any office possessing these volumes since 1886 has

Boston, Mats,

AUGUSTUS FLOYD,

0>¢ Pine Street, New York

Robert Koons & Co.,

STOCK BROKERS,

432 Library Street, Philadelphia.
-Issue and mall upon application bi-monthly quota
tions of inactive stocks and bonds, and weekly
Quetatiens ofi sNJvpdirdpa corgpandesmf Phlla.

dealer in

INVESTMENT SECURITIES
32 PINE STREET, NEW YORK*

STREET RAILWAY BONDS BOUGHTJaud SOLD,

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 he furnished.

WM. B. DANA COMPANY
76% Pine Street, NewYork,

Digitized for FRASER
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©niton. (iMira. financial.

Walter T, Hatch,

W O O D W A R D Senry Prescott Hatch, Arthur Melvin Hatch

Members of N. Y. Stock and Produoe Exchanges,

& STILLMAN, |NMAN,SWANN&Co W. T. Hatch & Sons,

96 Broadway & 6 Wall St, New York,

MERCHANTS COTTON MERCHANTS, N
Dealers in investment stooks and bonds.
Personal attention given at the N.Y. stock EXx.
16 to 22 WILLIAM STREET, ohange for the purchase and sale on commission ot
New York. stooks and bonds for cash or on margin.
NEW YORK. _IﬂtterestAllowed on deposits, subject to draft at
sight.
COTTON OF ALL GRADES SUITABLE TO 9
WANTS OF AMERICAN SPINNERS.
ti man, Stern & Co., Limited, New Orleans, La. Hen ry H entz & CO .
Lehman-Durr Co., Montgomery, Ala.
COMMISSION MERCHANTS,
LEHMAN BROS., 16 to 33 William St., New York. F. H. Prince & Co.,
COMMISSION MERCHANTS, EXECUTE ORDERS FOR FUTURE DELIVERY BANKERS
Nos. 16-22 William Street, It the New Yo(l?kol_—irv:—rp(c?olNa;ﬂ New Orleans
NEW YORK, CottonExch’anges. Also orders for BOSTON1 MASS
MEMBERS OF THE STOCK, COTTON, COF- COFFEE,
FEE AND PRODUCE EXCHANGES, At the New York Coffee Exchange, and HIGH GRADE INVESTMENTS
NEW YORK. GRAIN AND PROVISIONS,
Orders executed on the above Exchanges as well
as In New Orleans, Chicago ami foreign markets. At af?ftt%igg BZ;?%U(C; -ﬁ.(ggei. o€ Members of New York and Boston Stock Exchange

Hubbard Bros. & Co., Hopkins, Dwight & Co.,

COFFEE EXCHANGE BUILDING,
NEW YORK. COTTON, COTTONSEED OIL

,* Cotton Commission Merchants. SOUTHERA'\'I\'DPRODUCB
Mer’r‘beErS New Yo'(lk St$ckkEéchgnge, llglev;/1 York
Cotton Exchange, New York Produce Exchange, S -
Rew York Coffes Exchange, Chicago Boat d of Trade. COMMISSION MERCHANTS William P Bonbr|ght & Co
Orders executed on the Exchange also for pur- Room S3. Cotton Exchago Building, N '
cof}?sean ?Ie_of cotton for future delivery in New BANKERS AND BROKERS,

cottonconsigH#%rr?tg?I' Liberal advances made on NEW YORK. Colorado Springs, Colorado.

PRICE. REID & CO. Ghotavos 0y kippkdns, - Luois fopkine fimith, - Colorado Mining Stocks a Specialty.
Norfolk, Ya. ' ) ’ " Weekly Market Letters and Quotations sent on
Special atftgpetiigrr]\ grivggmg%tﬁ:rds%ri%rgggtcotton for Theo.H.Price, Application.
d W. G. McCormick. R.G.m.Stuart-Wortley. -
/. O. BLOSS. GEO. H. CHURCH, - - A. S Van W ICkIe’
3. 0. BLOSS & CO Price, McCormick & Co. BANKER,
. . . BANKERS AND BROKERS, No. 1 BROADWAY, NEW YORK.
COTTON MERCHANTS, No. 73 Broadway, New York. INVESTMENT SECURITIES.
93 William Strsst .
! Members: New York Stock Exchange,
NEW YORK. New York Cotton Excha?]ege. HatCh & Foote,
New York Produce Exchange. BANKERS
o Chicago Board of Trade. ’
Geo. H. M°Fadden & Bro. No. 3 NASSAU STREET, NEW YORK,
COTTON MERCHANTS, J. Spencer Turner,
PHILADELPHIA. SUCCESSOR TO INVESTMENT SECURITIES.
Liverpool Correspon'gen&:s icz & C Brinckerhoft, Turner & Co.,
Bremen cgrresponﬁ%r',:gd;;'lc Z::Zgz <ch2. MANUFACTURER AND DEALER IN SAisjcAXXatueDWB.
M.T.MAINE. WM.BAY. B.F. EVANS, Special COTTON SAIL DUCK
- ' Aland S AND ALL KINDS OP Fifth Avenue Hotel
Geo. Copeland & Co., 'OTTON CANVAS FELTING DUCK. Madi S S ow vork.
COTTON BROKERS GAB%:;EEIISNSUBCAKGGS%E’TWINE *0 roemt. best sopainend and moet 1
! , 0., The largest, best appointed and most liberal))
139 Pearl Street, - - New York. POPE “AWNING” STRIPES.  managed hotel in the city, with the most central
Cowté?nl at millifrom rnmarkets a Agint and delightful location.
ﬁ % ) fﬁ)(r utureEX Ilverg contracts UNITED STATES BUNTING CO. HITCHCOCK DARLING A CO.
on York Cotton Exchange. L
stg‘clza" supply all Widths and Colors, always in
Paul Schwarz. 8. A. Fatman, Special. 109 Duane Street, New York. Jos. O. OSgOOd,
Fatman & Schwarz . M. Am. Soc. C B. Consulting Engineer.
) -
COTTON COMMISSION MERCHANTS. Bliss, Fabyan & Co., grqsgninvestment Properties for Bankers

1 William Street, New York. NEW YORK, BOSTON,PHILADELPHIA.  Bx@minations %Sregﬁgrgatg%rg%stiwl condition and

Members New Yorléxgﬁgtnogés' and Produce Belling Agents fob Leading Brands Railroad Location and Construction.
Geo. W. Baily. J. A. Montgomery BROWN argdBEEAE(é?FN%SS’HIRTINGS 120 BROADWAY! - T NEW YORK
Geo. W. Bailv & Co. PRINTS, DENIMS, TICKS, DUCKS, AO.
COMMISSION MEI%ICHANTS ! Towels, Quilts, White Goods and Hosiery. WM. FRANKLIN HALL
) Drills. Sheetings, die., for Export Trade.
COTTON AND NATAL STORES. sBooks ACCOUNTANT audited
Cotton Exchange Bldg. NEW YORK. Richard Prion Morgan. :
o . Edward R. Morgan. Dwight C. Morgan. New forms designedfor books of amk««).
Col_l!)lsgs%gﬁdemerfn\tﬁléd':umre Delivery of Cotton. ; Settlerrent of Insolvent Estates.
RICh_ P Morgan & Sons’ 118 Exchange Building. 68 state Street. Boston
COTTON AND CRAIN
RAILWAY EXPERTS John C. F. Randolph, E. M,
FOB FUTURE DELIVERY. DWIGHT, ILLINOIS, V. S. A.
- Having extended experience in the construction (School of Mines Graduate, 1809.)
Frederick Paxson & Co., Bl s e s 8P A
the charater and iti - i ini i
STOCK BROKERS’ gf?ﬂtio?\ %ndEqSipmenctoggll-'\t’laoirl.'woary:hk E?lg() ConSUItlng M Inlng Englneer’
DREXEL BUILDING, PHILADELPHIA. It]ggél;ﬁ afe?(a#‘l?t ao?ing iCa Igtgitgridwe 2 15 BROAD STREET NEW YORK
LF'[(ivatF V\ng% é%l\bw iork gﬁpq‘s a?{ﬂ Cotton ae;é:\aragéclx_upon near{ a]logptﬁe rinc'\}El_ raiin ' '
Ikantes icago Board ert Trade. st 6f Chicago between XICO. Cable Address, RHOSGOG, New York,
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