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Financial 
The addition made to the surplus reserve of 

the banks last week brought the aggregate of 
such surplus up to $80,815,150. The result'of 
this week is below. These figures tell the 
story of idle money for which the restricted 
business of the country furnishes no employ­
ment. It must be remembered that this is only 
the surplus reserve; the total reserve is nearly 
equal to twice this sum, of which considerably 
over $100,000,000 is in gold, for the banks 
have a superabundance of the yellow metal 
now. The tendency toward a firm market for 
sterling exchange, which was so marked two 
weeks ago as to threaten rather extensive 
shipments of gold to the other side, is now 
changed to decided ease in rates, and actual 
business ranges for sight bills at $4.85^, which 
is full as near the import as the export figures 
for gold; at the very close there was a little 
more strength to the sterling bill market, but 
not sufficient to change the quotations. 

The attempt is being made to estimate the 
result of our market interchanges with Europe, 
on account of securities, during the past year; 
some figures have been made as approximat­
ing ; it is believed that we have had returned 
to us some $200,000,000 of stocks and bonds, 
and that we have sent out, as an offset, about 
$100,000,000, leaving a balance of securities, 
which we have had to take care of, of 
$100,000,000, which, it is conjectured, has 
left Europe, especially London markets, bare 
of speculative holdings of Americans. It 
should not be forgotten that there have been 
private negotiations of bonds which are 
entitled to come into the estimate, and which 
would leave a less amount against us in 
the exchanges. The fact that we exported 
about $71,000,000 gold and imported about 
$62,000,000, leaving an output of about $9,000,-
000 only of gold, indicates that these figures, 
representing the movement of securities, 
should be taken with some grains of allowance. 
The recent receiverships have served to de­
press our corporation credits abroad, and are 
now certainly deterring the foreign markets 
from absorbing our bonds and stocks. Very 
bitter articles are being written in some of the 
English financial papers concerning railway 
managements here, and the results of such 
managements as now demonstrated' in the 
numerous receiverships; but it must be borne 
in mind that we are passing through a com­
mercial crisis, which has reduced railway earn­
ings to a very low ebb, and that these receiv­
erships are, some of them, probably, tempo­
rary, made with a view of protecting properties 
until such time as credits shall admit of nego­
tiations ; for the floating liabilities, in most 
instances, which have forced a resort to court 
protection, are, in amount, only about the 
average liabilities which are generally existing 
with large systems in ordinary times. The 
trouble is, and has been, that, with the gloomy 
outlook for railway business, neither banks nor 
capitalists care to extend additional credit to 
the companies. This was so with the Erie 
Railway Company, with the Atchison, the 
Union Pacific, the Reading Company, and 
other great corporations. The agitation of 
a tariff reform, supplementing that of the 
silver excitement, has produced such a 
shrinkage of credits as practically to reduce 
the buying power all over the country, and, 
with this reduced, business has enormously 
shrunken. The fault of small railway earnings 
is not due to railway managements, and they 
should not receive the condemnations visited 
upon them by foreign writers unfamiliar with 
the conditions here. Everything tending to 
the present disastrous conditions is due to 
legislation, both present and past. 

In the meantime capital is withdrawn, 
manufactories abandoned, railways reduced 
to non-paying rates and to extremely meager 
traffic, and trade is shrunken to half its 
volume. All great markets, therefore, as 
a logical result, are mostly dead, or con­
fined to a limited patronage, with no life 
and little hope. Wall Street is waiting, floun­
dering about until something definite in legis­
lation is accomplished or rejected. Prices 
for stocks and bonds are the sheerest sort of a 
guess from day to day, and no tendency is 
apparent excepting the gambling one. 

The railway earnings for the beginning of 

the new year are not yet in figures, but the 
closing week of the old year exhibited lean 
enough results. St. Paul lost $270,000 the last 
week in December, and many other roads in 
proportion. All kinds of business are from 
hand to mouth. 

The bank statement is as follows : 

Loans, increase 1̂,200,700 
Specie, increase 4,757,000 
Legal tenders, increase 1,246,200 
Deposits, increase 12,086,800 
Reserve, increase 2,981,500 

This gives the city banks a surplus reserve of 
$83,796,750. Money is i per cent, on call, 
which is a maximum rate. 

W A L L STREET. 

•—The four eminent American artists who 
have been selected to decorate the new art 
building to be erected from designs by Messrs. 
McKim, Mead & White at Bowdoin College 
are John La Farge, Abbott Thayer, Elihu 
Vedder, and Kenyon Cox. 

B r a l n - ' W o r k e r s 
Use H o r s f o r d ' s Acid P h o s p h a t e 

When night comes, the literary and active business 
man's brain is hungry from the exhausting labor of 
the day. Horsford's Acid Phosphate quickly supplies 
the waste of tissue, and refreshing sleep results. 

F I N A N C I A L 

AMERICAN FIRE 
INSURANCE COMPANY 

Office, Company' 
BvUdine, 

308 & 310 
Walnut St., 
Philadelphia 

Your Idle Money 
should be earning at 
least 6% interest. You 
can get that rate with­
out taking chances. 

We send our pam­
phlet on investments 
free. 

The Provident 
' - p 1 /~* 45 Milk St., 

X r U S t V ^ O * Boston, Mass. 

Please mention The Outlook 

AMERICA, 
The Nation's Hymn I 

An exact copy of the 

Original Manuscript 
with portrait of the Author (an elegant 
Souvenir), -will be sent w i t h o u t c o s t 
on application to tlie 

WE WRITE AN 
ACCIDENT POLICY 

Covering fatal injuries resulting from sun­
stroke, freezing, lifting, somnambulism, 
gas, poison, or choking in swallowing, as 
well as accidents ordinarily covered. 

NO ONE ELSE DOES 
And we have the strength and resources 
to make good every promise we ever make. 

The United States Mutual 
Accident Association 

320, 322 & 324 Broadway, New York 

CHARLES B. PEET, 
President. 

JAMES R. PITCHER, 
Secretary. 

New York Guaranty and 
Indemnity Co. 

59 C E D A R S T B B B T , N E W Y O R K . 
M u t u a l l i f e Building; . 

C A P I T A L , , > $ 2 , 0 0 0 , 0 0 0 
S I J R P L , V S , - x , o o o , o o o 

In addition to its special charter privileges, this Com­
pany possesses all the power of Trust Companies under 
the New York Banking Laws; acts as Trustee for cor­
porations, firms, and individuals, as Executor or Adminis­
trator of Estates, and is a legal depostory of trust funds. 

INTEREST ALLOWED ON DEPOSITS. 
ED-WIN P A C K A R D , P r e s i d e n t . 
A D R I A N I S E I I N , J r . , Vice-Pres ident . 
G E O . R . T C R N B U L l , 8d Vice-Pres ident . 
H E N R Y A. MURRAY, Treas . a n d Sec. 
J . N E L S O N B O R L A N D , Assis t . Secre tary . 

DIRECTORS:, 
Samuel D. babcock, Augustus D. Julliard, 
Frederic Cromwell, , Richard A. McCurdy, 
Walter R. Gillette, Alexander E. Orr, 
Robert Goelet, Edwin Packard, 
George Griswold Haven, Henry H. Rogers, 
Oliver Harriman, Henry W. Smith, 
R. Somers Hayes, H. McK. Twombly, 
Charles R. Henderson, Fred'k W. Vanderbilt 
Adrian Iselin, Jr., William C. Whitney, 
James N. Jarvie, J. Hood Wright. 

Which continues to insure at sixty per 
cent, of the old line rates. Address 

GEOo A. LITCHFIELD, President. 
Exchange Building, Boston. 

Mention this publication. 

Init^d $M\^ (Portga^^^o., 
i59 C E D A R S T . . N E W Y O R K . 

C A P I T A L $8,000,000 
SURPLUS 600 ,000 

CHARTERED 1871. 
We offer to investors, at par and interest until further 

notice, our 

5 % FIRST MORTGAGE 
TRUST GOLD BONDS 

in denominations of $i,ooo, $500, and ^100. These 
bonds are the direct obligations of the Company 
additionally secured by first mortgages on Improved 
Real Estate, deposited with the New York Guaranty 
& Indemnity Company of New York, as Trustee. 
Bo,nds are dated August ist, i8g3, payable in 20 years, 
and redeemable at option of Company after 5 years. 

CHARLES R. HENDERSON President 
LUTHER KOUNTZE Vice-President 
GEORGE W. YOUNG 2d Vice-Pres't and Treas. 
ARTHUR TURNBULL Assistant Treasurer 
WILLIAM P. ELLIOTT Secretary 

DIRECTORS; 
Samuel D. Babcock, 

William Babcock, S. Frisco, Luther Kountze, 
William E. Bailey, Seattle, Charlton T. Lewis, 
Charles D. Dickey, Jr., Lewis May, 
William P. Dixon, Theodore Morford, 
Robert A. Granniss, Richard A. McCurdy, 
Theo. A. Havemeyer, Robert Olyphant, 
Charles R. Henderson, Edwin Packard, 
James J. Hill, St. Paul, William W. RicWds, 
Gardiner G. Hubbard, Jas. W. Seymour, Jr., 
Gustav E. Kissel, James Timpson. 
T l i i s C o m p a n y T r a n s a c t s a O e n e r a l 

T r u s t B u s i n e s s . 

m 
Annual ca»Ii dividends past S years, pure 
Bnlldlns: Association no specnlatlTe fea­
tures. Small and largre deposits received* 

Pnrtlenlars free. 
mVID£NT SAVING ASS'N, Indianapolis, lod. 
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BOARD OF LADY flANAQERS 

WORLD'S COLUMBIAN 
COMMISSION 

Why I have 
never lost 

a customer 
I so plan, 
prepare, and place 
my clients' advertising 
t ha t it proves 
permanently profitable. 

It is reasonable to assume that they have confidence 
in my ability and integrity-

Among the firms and corporations whose advertising I place are : 

Eastman Kodak Company, 
Rochester, N. Y, 

Colgate & Co., New York. 
Atchison, Topeka & Santa Fe Ry., 

Chicago. 
Colorado Midland Ry., 

Colorado Spring^s, Col, 
Price Flavoring Extract Co.,Chicago,III, 
Chicago, Rock Island & Pacific Ry., 

Chicago, 
Nederland Life Insurance Co., 

New York. 
Chicago & Great Western Ry., Chicago. 
Overman Wheel Co., 

Chicopee Falls, Mass. 
Michigan Central Ry., Chicago. 
Yawman & Erbe, Rochester, N. Y. 
Delaware 8i Hudson Ry., Albany, N. Y. 

Decker Brothers, New York. 
Great Northern Ry., St. Paul, Minn. 
Pillsbury-Washburn Co,, 

Minneapolis, Minn. 
Chicago & Northwestern Ry., Chicago. 
Union Pacific Ry., Omaha, Neb. 
Washburn-Crosby Co., 

Minneapolis, Minn. 
R. R. Appleton Co., New York. 
Baltimore & Ohio Ry., Baltimore, Md. 
Curtice Brothers Co., Rochester, N. Y. 
Northern Pacific Ry., St. Paul, Minn. 
Canadian Pacific Ry., Montreal. 
Rochester Optical Co., 

Rochester, N. Y. 
Wyckoff, Seamans & Benedict, 

New York. 
Wisconsin Central Ry., Milwaukee,Wis. 

FRANK SEAMAN 
GENERAL OFFICES : 

874 Broadway, New Vork 
1227 Broadway, New York (Allen Advertising Agency) 

FINANCIAL BRANCH: 
33 Wall St., New Vork | 79 Dearborn St., Chicago, 111. 

Woman's Building, Jackson Park, 
Chicago, 111., U.S.A., 

Oct. 14, 1893. 

To the DOLIBER=QOODALE CO., 
Boston, flass.: 

Mellin's Food 
is used in the Children's Building a t 
the World's Fair for feeding infants 
t h a t are left a t the Creche. No other 
infants' food is used. 

After a fair trial of the other foods, I 
find MELLIN'S FOOD gives the best 
satisfaction; I confidently recommend 
it to all mothers. 

(Miss) MARJORY HALL, 
Matron of the Creche and Day Nursery Exhibit, 

World's Fair, Chicago, and of the Virginia 
Day Nursery, New York City. 

The Busy Housewife 
caK save a great deal of unnecessary hurry 
and worry in the morning when late with 
Breakfast by using the King of Cereals, 

WHEATENA 
ivhtch possesses powers and possibilities 
greater than any other Breakfast Cereal. 
It is not only the Most Nourishing and 
the Most Palatable, but it is the Easiest 
Digested, and can be Completely Cooked in 

ONE MINUTE 
Grocers sell it for 25 cents a package. If your grocer 
has not got it, send us your address and we will mail 
you pamphlets telling all about our Health Foods. 

HEALTH FOOD CO. 
_ . . , f Head Office, 61 Fifth Avenue, New York. 
Principal J N. E. Office, 199 Tremont Street, Boston. 
Offices : ) Philadelphia Office, 632 Arch Street. 

\ Western Office, 1601 Wabash Ave., Chicago. 
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