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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, etc., indicates
that the total bank clearings of all the clearing houses of
the United States for the week ending to-day, March 29,
have been $1,925,803,403, against $2,162,344,371 last week and
$2,310,755,911 the corresponding week last year.

RS e w0 eom
$1,053,142,803 $1,321,180,390 —20-3

97,937,785 114,649,192 -146

71,821,020 79,708,770 -9-9

13,818,121 21,810,058  -35-2

139,118,311 117,310,684  +18-6

43,725,892 83802833 4301

7,846,329 10274042  -23-6

8even cities. 6 days $1,427,410,261 $1,098,114,619  -16-0
Other oitles, 6 days......... 239,674,218 214,783,861 +11-7
Total all cities, 5days.... $1,607,281,479 $1,912,848,380 -12-8
All oitles, 1day...ccoveeeerererecnn. 285,018,924 397,907.031 -284
Total all oitles for week. $1,962,303,403 $2,310,755911 -155

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and henoe in the above the last day of the week
has to be in all cases estimated, as we go to press Friday
night.

We present below our usual detailed figures for the pre-
vious week, covering the returns for the period ending with
Saturday noon, March 22, and the results for the correspond-
ing week in 1901, 1900 and 1899 are also given. Contrasted
with the week of 1900 the total for the whole country shows

a loss of 12'4 per oent. Outside of New York the increase
over 1901 Is 7*7 per cent.
. Week ending March 22.
OUarlngt at—
1902. 1901 1902. 1900. 1899.
P. Qent.

NEW Y 01K 1383 077307 1723510778 7 38 1,070 805,900 1.247.887.000
Philadelphia... 113880 776 ~''90,144'186 4148 ~ 80,800924 " 88,090,082
Pittsburg..... 04D4% M7/188 -84 81388250 8152044
Baltimore.......... 21193168 28819144 —95 201199208 352403 907
BUFFAl0.......oon 4983266 08340l -00 440010 0533081
Washington.............. 8,851,468 2987 927 4289 2616968 2468 870

2,785,082 28501 -8-8 2476085 1071606
Rochester.............. 8,720,868 1,982 06* 1048 1*7 1,974 903
S anton. IO 11968 43 1900 1308

cranton-......... 403, 77, ,218, 3837,

Wilmington 1,000,006 893403 4- ﬁ 958,042 ;;84,%%8
Binghamton 335,800 448 200 —54 883,100 822,000
Chester......... 885,920 275608 ﬂgjl_’? 279 823 240,000
Greensburg . 327,869 249,069 - 250,000 200,000
Wheeling "W. Va... 383 192 708 432

Wilkes Barre
Total middle.

1801,807 Not Include a In tot. al.
. 13530,189.343 1 928.803,786 18 1 1,223 852 016 1,400 008 918

Clearintt at—

Boston..
Providen
Hartford...
New Haven...
Springfield....
Worcester.....
Portland .......
Pall Elver..

Total New Bing...

Chicago.......
Cincinnat
Detroit........
Cleveland..
Milwaukee
Columbus
Indianapolis..
Peoria.....

Toledo.
Grand R
Dayton ..
Evansville
Youngstown
Springfield, 111....... .
Lexington .
Akron....
Kalamaio
Rockford
Springfield, Ohio...
Canton .....cceeeeenns
Jacksonville, 111....
QUINCY oo
Bloomington.
Jaokson ......
Ann Arbor
Mansfield....
Decatur.....ccocenenne

Tot. Mid. West'll.

San Franolico
Salt Lake City
Portland.................
Los Angeles.
Seattle............
Spokane..
Tacoma
Helena.
Fargo..
Sioux Falls

St. Joseph..
Des Moines
Davenport
Sioux City..
Topeka...
Wichita.
Fremont
Colorado Springs...

Tot. other West.

St. Louis
New Orleans
Louisville......
Galveston..
Houston.,..
Savannah..

Angnsta
Knoxville..,
Fort Worth..
Birmingham
Macon
Little Book...
Chattanooga....
Jacksonville
Beaumont
Total Southern..
Total all ‘—
Ontslde N. York.
CANADA—
Montreal...
Toronto
Winnipe
Halifax......
Hamilton...
St. John....
Victoria........
Vancouver
Quobeo..
Ottawa...

Total Canada ...
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Week ending March 32.

1901 1902.
$ P. Oent.
145377131  -102
0,870 200 -4-6
2.088 050 —83
1,292,709 +182
1,244 684 +8-4
1,482 874 -f60
1,121,730 —0-8
010,802  449-9
510,800 -rQ
851,143 47-7
255320 434-6
101,204 828 -96
142.007.009
17,881.950 ﬂg?
8984 419-2
10,981035 égf?
4900 481-1
5920800 +12-7
8.140,068 438-8
2202806 454-7
1.091.800 ﬁ%%
9819 a -74
3J1.862 4116-7
590 399 44>
508467 4435
632,100 417-3
303285 420-4
880,401 445-1
272,788 483G
308283 447-0
148208 413-3
3*9.983 490-
206449 421
117,841 487-4
55490 464'6
p5.000 4-144-8
Not Include d In tot
200.407,889 4148
18003347 4141
2208203 447-8
1092602 462-3
2930931 +40-0
2146871  430-8
1021500 4479
1.220,213 48-1
707.082 -27 6
217,087 441-2
12300 4174
818j5,772  422-6
14411809 421-8
8,299, +85-5
6,928 4-90-0
4492617 49*5
a0z 400
, 411
1278008 +18-7
1826000 +124
640,825 +7-0
121,120 -t-80
9%17/0 -81-8
47006392 +20-9
41055207 +22-3
8,040,500 ?'28-%
8,004,509 458-3
3,087,905 -21-8
4205817 -5-8
2080040 4222
e
, 421-
1.814,780 +]ﬂ—]7
T 000
3 414-1
1172958 4254
820693 421
018908 4362
402,377 419*Q
290060  488-0
Not Include d In tot
92 151.700 412-1
3407,707 877 -12-4
720,890 599 47-7
17,810 672 AT
10872 441-
1.040 < .
1860001 -i-207
710 406 46C
703,082 -8-7
9002 —207
701 231 M

701 410
Not include d In to!
Not Include d In tot

84.086 861

1900. 1809.
1 $
R BRS
2,234 856
1,247 695 %_ %.98%
090 918 1510039
1,809388 1593030
877,671 1,302 841
030.108 832,080
485,086 701470
380,472 674 204
238970 290,000
122.967.180 145 062 80S
1X8,790 478
uin e %88
7652032 0,963,124
8744044 8270106
e (R
PR Tt
2'034534 1'470 591
1,130.997 1,101,013
1,251.401 860'983
975,791 638.475
8C8 408 830 837
440.000 400 000
e ae
205 010 211 203
nE BB
300,
207,681
000
al,
173,490,507 106 390 509
008 680 609
1826,629 571,347
1,627'8 3841605
2:185,701 1,080.6/74
‘894011  1.360,000
1,857,622 980,
8831 641,
470,059 214,
215,800 231118
141122 139
20744990 22,907 009
12735886  9,748960
9499 970 330,258
T
4407082 834
401980 2 %8% 110
1‘8@6‘&% "724,024
1,010.281 989,674
680 083 680.
589, 478127
182146 80
44554578 84 118048
29,076,705 29,278,141
9655417 8505
b LB
205000  2.025102
5,070 571 1,005,097
a0/0715 3332060
2139780 1,954 614
7803939  1,162.687
1,132 027 1052,801
1635049 1108528
1,232,677 871 835
450 19- 478,092
@y 2
3 487,000
402 072 334243
804 200120
| 302 708 82
al.
72149038 04,750 070
1,003 765 800 1,841 803 580
602 880 300 693 300 466
12557,178 15853 800
8401173 8748830
e 15
goap
700 840 582,087
al.
al.
26050577 20,183**16
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THE FINAEOIAL SITUATION,

Among the events of the week, probably the matter
of widest interest in Wall Street has been the examin-
ation of the leading individuals in the organization of
the Northern Securities Company. That such an in-
quest should attract alarge share of public attention is
natural. The individuals under examination were mem-
bers, and in some cases the leading members, of the
largest financial concerns in the United States. They
were likewise giving facts attendant upon and relating
to transactions as important and, for a time, as disturb
ing as any in our history. Moreover the evidence
brought out, concerns the Northern Securities Com-
pany, which has grown to be highly conspicuous, not
only because it has become the holder of a large por-
tion of the stocks of the Northern Pacific and Great
Northern systems, but because several States and
finally the General Government have begun proceed-
ings to test the legality of the transfer of said stocks
to it as the holder. We doubt whether there ever was
so large a body of evidence given in aproceeding which
embraced matters of such moment, that disclosed the
whole affair under investigation from beginning to end
in so clear a light. Certainly the actors had nothing
to conceal. They not only told all the material facts
but without reserve answered many questions as to
private affairs which apparently had no relation to the
legal proceedings whatever.

What'can the prosecution say in answer to this
evidence? After the hearing had adjourned the
attorneys for the plaintiff gave out a statement which,
as we look at it, throws up the sponge. They in sub-
stance say that Mr. Morgan's testimony clearly shows
that he believes he has the right to make such a dis-
posal of the certificates of stock he has bought and
which have thereby become his own property as he
wishes. Well,—why not? All these attorneys can
urge in answer is that Mr. Morgan forgets that a rail-
road receives its charter from a State and so owes its
existence to the people of that State. These charters
have in almost every instance been granted subject to
certain clearly-expressed conditions. One of these
conditions is a prohibition against combinations
by or between railroads traversing the same ter-
ritory. Mr. Morgan in his evidence, they assert, for-
gets this and a good many like things.

Is not that a mis-statement? Does Mr. Morgan forget
the provision against combination? On the contrary,
does not Mr. Morgan’s evidence show there is and was
no combination intended or made either direct or in-
direct, and does not all the other evidence help to
confirm this contention? No witness* has said a
word contradicting that conclusion. Before the
plaintiff can have any basis for a verdict he.'will have
to produce something in the character of evidence in
rebuttal; he cannot rest his whole case on sentimen-
tality. Pacts, cold facts, will be requisite. Certainly
no combination can be inferred from the circumstance
that a purchaser buys the stock of two competing
roads in large amount, or that he sells the stocks in
like amounts of roads so situated to a single indi-
vidual or a single company. The law Is the same to
all—when one sells a hundred shares or when his
neighbor sells a million shares.

There have been other occurrences of importance
which have had a disturbing tendency. Of this na-
ture was the United Mine Workers' Convention and
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the threats of a strike of the anthraoite miners. The
outlook wore quite an unrestful aspect the first half
of the week, but later the reports indicated that the
differences were in the way of being settled and that
a strike would be postponed and probably averted. A
return of higher rates for foreign exchange was
also an unfavorable influence. At one time it
seemed as if a considerable outflow of gold was in-
evitable, and in the present condition of bank re-
serves, with no purchases of bonds in progress, much
dearer money was urged as a possibility. But as
the rates for sterling in Paris advanced, the outflow
of gold feared was postponed. Later, rates in Paris
declined again and to-day it looks as if gold would go
out the coming week. The death of Cecil Rhodes,
which took place Wednesday afternoon at Cape Town,
did not materially disturb the money market at Lon-
don and so make necessary an immediate export
movement. Another matter which has helped to en-
courage a serious public sentiment has been the pro-
ceedings in the West before the United States District
Court against railroads in behalf of the Inter-State
Commerce Commission. We have written an article
respecting those proceedings, which will be found on
a subsequent page.

The announcement that President Edwin Hawley
of the Minneapolis & St. Louis Railroad and his
associates have acquired control of the Colorado &
Southern Railway Company will be received with
general satisfaction. Mr. Hawley has been remarkably
successful in all his railroad operations and under-
takings. Only two weeks ago we noted the compli-
mentary resolutions adopted by the Executive Com-
mittee of the Southern Pacific Company on Mr.
Hawley's retirement from the position of Assist-
ant General Traffic Manager of that company.
The Committee at the same time, as will be remem-
bered, expressed appreciation of Mr. Hawley's consent
to remain a member of the Committee and of the
board of directors, giving to the company the benefit
of his valuable experience and advice derived from
nearly twenty years' connection with the Southern
Pacific enterprise. In his independent railroad un-
dertakings Mr. Hawley's record has been the same.
He took hold of the Minneapolis & St. Louis Rail-
road Company at the time of its reorganization, when
its affairs were at a low ebb and its future in
doubt. By wise and conservative management he
has brought the road up to a position where
it holds a highly creditable place among the-
smaller railroad properties of the country. Earn-
ings have been steadily developed, and the sev-
eral classes of shares raised one after another to the
plane of dividend payers. These dividends were
always made in a fvery cautious way, distributions to
the shareholders being begun only when income
showed a very large surplus for the purpose. The re-
sult is that to day even the common stock sells con-
siderably above par, the current market price being
110. More recently the Hawley people also acquired
possession of the lowa Central, and the same policy
is being pursued in the management of that property.
One of the first acts In this last case was the suspen*
sion of dividends on the preferred stock in order that
the money might be applied in the improvement of
the property.

It is therefore an encouraging event to find that
the Colorado & Southern is also now to come under
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the domination of the same people. The purchaso
carries with it control of the Fort Worth & Denver
City, and the Colorado & Southern also has, as is
known, a joint interest with the Denver & Rio
Grande in the Colorado Midland. Altogether the
Colorado & Southern is thus an important railroad
property, and geographically its position is strong.
The company, too, is enjoying a considerable meas-
ure of prosperity. It was reorganized, as will be re-
membered, three years ago and placed in good
financial condition, while physically also its char-
acter has been greatly changed. Muoh credit
for what has been accomplished is due
to Mr. Frank Trumbull, who was receiver before the
reorganization and who has since then been President
and General Manager. Earnings have been steadily
developed and dividends are now being paid on the
first preferred shares. The first payment of 2 per
cent was made in 1900. In February 1901 2 per cent
was distributed out of the earnings of the calendar
year 1900; in October 1901 a semi-annual dividend of
1$ per cent was paid, while another dividend for the
same amount has been declared payable April 1; so
the stock is now receiving 3 per cent per annum.
Under Mr. Hawley's control the property may be ex-
pected to make further progress, investing its future
with a bright look.

There was no change in the official rates of discount
by any of the European banks this week. The Bank
of Bengal at Calcutta and the Bank of Bombay at
Bombay, however, reduced their rates of discount
from 8 per cent to 7 per cent. One event of the week
was the death of Cecil Rhodes; this, however, had no
unfavorable influence on the “ Kaffir” stocks in Lon-
don, as his death had been discounted in the market.
The prospectus of a new Russian 4 per cent loan for
300,000,000 marks has been issued in Berlin. The loan
is free from tax and the issue price is 97$ per cent; sub-
scriptions will be receivable April 5. The total loan
is 393,000,000 marks, which covers Russia's portion of
the Chinese indemnity. The amount now emitted is
offered for subscription in Germany, Holland and
Russia. There was asharp fall of three pfennige
on Thursday in Berlin exchange on London in antici-
pation of the withdrawal of German capital from that
centre for subscription to the loan. The feature of
last week's statement of the New York Associated
Banks was the slight gain of $358,350 in surplus re-
serve, to $3,471,250. This resulted from a decrease of
$11,135,400 in deposits, which lessened reserve require-
ments by $2,783,850, and from a loss of $2,425,500 in
cash; loans were reduced by $7,777,000.

Money on call loaned at the Stock Exchange during
the week at 5 per [cent and at 3 per cent, averaging
about 4f per cent. On Monday loans were at 5 per
cent and at 3 per cent, with the bulk of the business
at 4f per cent. On Tuesday transactions were at 4|
per cent and at 4% per cent, with the majority at 4]
per cent. On Wednesday loans were at 5 per cent
and at 3 per cent, with the bulk of the business at 4f
per cent. On Thursday transactions were at 5 per
cent and at 4 per cent, with the majority at 4% per
cent. On Friday the Stock Exchange was closed and
it will not reopen until Monday. Banks and trust
companies have loaned at 4$ per cent as the minimum.
Time loans are freely offered by the large financial
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institutions, but the demand seems to be small and
little buainoss is'done. There is no inquiry for loans
for short periods, and rates for four to six months are
4™@4f per cent on good mixed Stock Exchange col-
lateral; some loans have been made at 4 per cent for
four months on choice railroad security. The local
demand for commercial paper is light and business is
confined to Eastern buyers and to those in near-by
cities. The offerings are moderate and rates are
43$ per cent for sixty to ninety-day endorsed bills re-
ceivable, 4$@5 per cent for prime and 5% per cent for
good four to six months' single names.

The Bank of England minimum rate of discount
remains unchanged at 3 per cent. The cable reports
discounts of sixty to ninety-day bank bills in London
2g@2f per cent. The [open market rate at Paris is
2% per cent, and at Berlin and Frankfort it is 2$3@2%
per cent. According to our special cable from Lon-
don, the Bank of Englandjlost £1,450,455 bullion dur-
ing the week and held £36,102,773 at the close of the
week. Our correspondent further advises us that the
loss was due to the import of £65,000 from Holland,
to the export of £20,000 to Bermuda and to the ship-
ment of £1,495,000 net to the interior of Great
Britain.

The foreign exchange market was generally strong
this week and it appeared to be entirely uninfluenced
by the firm tone for money. There was a good
demand for remittance, partly because of the deferred
inquiry of the previous week, and all kinds of bills
were scarce. The liberal exports of grain last week
had little effect upon the supply of commercial
drafts, for the reason that bills against the shipments
had been sold in advance. The market was dull and
it grew almost stagnant after noon on Thursday in
consequence of the closing of the Stock and other
Exchanges on the following day and on Saturday and
also of the suspension of business on the European
Bourses on Friday and on Monday. The fall in Berlin
exchange on London, above noted, and a decline in
rates at Paris on the British capital had some influ-
ence on Continental exchange on Thursday. The
reduced rate for sterling on Paris seemed to make it
probable that, if there should be a further decline in
this rate, and if New York exchange remained strong,
gold would be exported to Paris next week. The
Assay Office paid $819,043 12 for domestic bullion.
Gold received at the Custom House during the week,
$21,458.

Nominal rates for exchange are 4 85$@4 86 for sixty-
day and 4 88@4 88$ for sight. Rates for actual busi-
ness opened on Monday at an advance of one-quarter
of a cent all around, to 4 85@4 851 for long, 4 87]@
4 87f for short and 4 88$@4 88% for cables, and the
market was strong. There was a firm tone on the
following day, though rates were unchanged. On
Wednesday long advanced one-quarter of acent, to
4 85%@4 86f, while short and cables moved upward
one-eighth of a cent, to 4 87f@4 87% for the former
and 4 88%®” 88% for the latter. During the day
short was quoted at 4 8780@4 8790, but at the close
there was a slightly easier tone for this class of bills.
On Thursday the market was again firm, though
quotations were unaltered, and it so closed. The
tone was dull on Friday. The following shows daily
posted rates for exchange by some of the leading
drawers.
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Mo*., T(*«, Wwo,lTHira, FBI, arbitrary and unjust tariff is through an action brought
Mar 21, Mar. 24. Mar. 28 Mar. *0 Mar. 27. Mar. 26 . . ;
00 daya. 180 s o 8 80 to set aside the Commissioners’ schedule. It may
Brown Bro*.... Signt’ 4ser oo+ 8 @ 8 8 take years to obtain a judgment of reversal. Until it
Barin 00 day*. 1SO 86 86 86 86 86 R R N
Magoan A Oo. 1Sight... 468%  88* 88  88* 8 8 js obtained the road mast go on operating under the
ataik BritUh (00 daya 480 0 86 86 86
No. Auier'.di.-- 1Sight... - 488* 88 88* 88* 88* 88+ schedule.
Bank of 60 d 485* 80* 80* 86*
Montreal. ... 191ghS 488 85 8% & 8 88 Even after reversal has been reaohed, the next

Canadian Bank (00 daya 480 86 86 80 86 86
of Ooujuuaruo.. {Sight... 486* 88* 88* 88* 88* 68*
Heldelbaoh, lok 00 daya 4 66 86 86 86 86 86
aihauner * Co, 488* 88* 88* 88* 88 88*
Lasard iftore* fg:éﬂatya 2%%* g%* %* gg* 268* gg*
Marohaiua Bk gOO daya 486* 86* 85* 86*
of Canada...... }Sight. 488 88 83 88 88

The market cloied at 4 86f for long, 4 87£@
4 87J for abort and 4 88J@4 88$% for cables.
mercial on banks 4 84]@4 85$% and documents for pay-
ment 4 84$@4 86f Cotton for payment 4 84f@4 843,
cotton for acceptance 4 84&@4 85% and grain for
payment 4 86$<3{4 85%

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

Week SruHNnt March 28. 1802. Received by Shipped by ~ Net Interior

N. T. Bank*. N. T.Banks. Movement.
Ovurmay.... $4,681,000 $6,407,000 Loss. $900,000
0014.............. 797,000 1,391,000 Loss. 597,000
Total gold and legal tender*..... $6,868,000 *6,801,000 Loss. $1,608,000

With the Sub-Treasury operations the result is as
follows.

Week Bnding March 28, 1902 Intt Out Of Net Change in
Bank*. Banks. Bank Holdings.
Banka interior movement, a* above  $6,858,000 $8,861,000 Loss. *1,603,000
Sub-Treasury operations.................. 17,800,000 19,800,000 Loss 2,600,000
Total gold and legal tender*..... 122,068,000 $20,661,000 Loss $4,003,000

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

March 27, 1902, March 28, 1901.

Bank *f

Hold. Silver. Total. Gold. Silver. Total.

£ £ £ £ £ £m
England..— 86,103,773 86,102,773 36.187,803 80,187,865
France....,,. 102,202,709 44,282,817 146,485,656 95,114,109 43,963.288 189,077,877

Qermany,..... 89,151,000 14,481.000 68,633 000 27,698,000 12,986,000 40,532,000
Simla....... 72,850,000 7,990.000 80.840.000 74 897,000 7,104.000 81,501,000
An*,-Hung'y. 46.215,000 12270000 67,485.000 38,923 000 10,699 000 49,082,000
i ___ 14,067,000 18 129,000 82,190,000, 14,002 000 10,500.000 80,502 000
16,075,000 2,128,010 18,303,010 16,245,000 1.9302)0 17,175 200

Netherlands.. 5,086,100 6,090,010 11,685,100 5,068410 5.670,530 10,728,900
Kat Belg'm.. 3,148338 1,671,687 4,716.000 2993000 1,496000 4,489,001

Tot.this week 333.892,916 107451514 441,344,429 309,616 374 100408981 409,925,343
Tot. DTev. W'k 334.102 701 106626751 440 729,452 312.343.140 101300717 414,213,867

SHALL UNLIMITED POWER BE GRANTED
THE INTER-STATE RAILROAD
COMMISSIONt

The week has left the record of another develop-
ment in the matter of putting a stop to rate discrim-
inations. It will be remembered that the legal pro-
ceedings relating to that effort now in progress were
not started by the Inter-State Commerce Commission
of its own will. That Commission has for many
years neglected to, and has said in its last two or three
annual reports that it cannot, enforce the law in the
particular mentioned; that it is powerless to prevent
rate-cutting and rebate-paying, and will continue to
be until Congress shall give it the authority to make
and establish rates.

What the Commissioners chiefly have in mind and
are seeking with extreme diligence to attain, is an
amendment of the Inter-State Commerce Statute
which will turn their ipse dixit into law, With this
added power they will be able, as we have shown on
previous occasions, to put into operation any rates
they may choose, and every road will have to adopt
them regardless of the effect on the road’'s income. No
writ of injunction is allowed. The only method open
to the afflicted company for obtaining relief from an

Com-

day, if the Commissioners so will it, they could issue
a new schedule of rates and enforce it until de-
clared illegal in the same manner as before, and so
on ad infinitum. It does not need to be said
that any such provision set agoing and applied
to and enforced against any group of roads would
speedily bankrupt the whole body; except it might be
that possibly two or three of the strongest would sur"
vive, though crippled. We assume that the schedule
would be a much lower schedule than now prevails
because its chief advocates so affirm, as we have shown
in former articles. Besides, some members of the
present Commission have made statements and ex-
pressed opinions which are not consistent with any
other conclusion. Then, even if this were not true,
is it right, even if it is legal, to put any neighbor s
property into the hands and subject to the will of any
body of men, and allow confiscation to depend upon
their exercising that will justly ?

As ajpreliminary condition to the consideration of
this or any amendment of the Inter-State Commerce
Law, it is reported that President Roosevelt has told
the Cjmmission in substance to go to work and
enforce the provisions of the statute as it now stands.
Only when that has been tried faithfully without
success will it be proper to consider the granting of
added powers. From that suggestion has sprung the
fresh spasm of activity on the part of the Commission
now in evidence. Something in the nature of a sur-
prise met its application on Monday at Chicago before
Judge Grosscup for an injunction order. The counsel
of the Commission opened its case in quite a
belligerent style, expecting, no doubt, an equally
spirited opposition. Among other things, the
counsel stated that ‘‘while the cutting of rates
went on prior to the year 1901, during that year
the roads became so bold that they openly and bra-
zenly billed the freight at illegal rates as the Govern-
ment would show.” The way in which the six rail-
roads entering Chicago responded to this application
was by a simple consent to the entering of the tem-
porary restraining order asked for by the Inter-State
Commerce Commission holding good until June,
when the cases are to be argued. The next day,
Tuesday, at Kansas City, before Judge Phillips in
the United States District Court, by agreement of
counsel, a similar order was entered enjoining the
eight roads centering at Kansas City from deviating
from the published schedules.

The proceeding which took place on Tuesday at
Chicago was made quite noteworthy because of some
very opportune and sensible remarks made by Judge
Grosscup in entering the order referred to. He con-
sidered the matter to he one of extreme importance.
Freight rates, he believed, should be as steady and
equal as postage rates, Each person who turns over
freight to a common carrier should be able to feel as-
sured that he was enjoying the same rates as any other
shipper. As the kind of traffic is more complicated
than mailable matter, the rates require to be subjected
to stricter regulation. The question raised on the
present occasion was what power the Goveminent has
to enforce the provisions of the Inter-State Act, Then
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he added, “if the injunction order which has been
entered can be maintained, it will make the courts of
equity the masters of the maintenance of rates. Such
a finding might also prove to be the vitalizing prin-
ciple of the Act.” This last thought furnishes a pos-
sible opening to quite a hopeful solution of the ques-
tion of powers and the bringing in of the era of stable
rates desired by no party so much as by thejrailroads.

As an illustration of the earnestness with which the
large body of our railroads has sought from the first
to* stop rate-cutting and the payment of rebates, and
how negligent the Commission has been in the mat-
ter, we cannot do better than recall the action of the
receivers of the Baltimore & Ohio Railroad at the
close of 1898. Thoroughly disgusted and dispirited
with the demoralized state of rates, and the little
effort or attention the Railroad Commission was will-
ing to bestow upon enforcing the provision of the
Inter-State Law which gave rise to it, the receivers,
under date of December 21 1898, addressed a let-
ter to Mr. Knapp, the Chairman of the Inter-
State Commerce Commission. In that letter they
stated that after January 1 1899 the road they rep-
resented would scrupulously maintain the published
tariff. According to the opinion of these receivers,
officers of the court, they claimed the right to
look to the Commission to exercise its powers in
the investigation of the complaints of illegal rate-cut-
ting and to call upon it to help the road to put a stop
to all illegal practices. They further stated as their
belief, “ that all or nearly all the railroad carriers
within the territory mentioned will likewise maintain
their published tariff rates from that date. To pre-
vent a relapse, however, to the conditions now exist-
ing, it is necessary that no important carrier shall long
depart from the published tariff of rates. Should
such a departure occur to the detriment of the
interests in our charge, we shall invoke the aid of the
Commission to stop it. We hope and believe many
other carriers will do the same.”

This Baltimore & Ohio incident clearly illustrates
the attitude which the Commission and the leading
railroads of the land have for years sustained towards
this provision. The roads have beset the Commission,
seeking to induce it to enforce the Act and so render
the service it has all along been its duty to do; they
have told it time and again that they would assist it
to discover the wrongdoer and aid it in stopping
the practice. But that astute body has either re-
pulsed these advances or treated the applications with
absolute neglect. This has been done notwithstand-
ing it was chiefly created for the purpose of enforcing
the provision requiring equality in rates and so giving
life to what Judge Grosscup aptly calls “ the vitalizing
principle of the Act.” And yet it is this very body
of men that is calling upon Congress to-day for the
power to confiscate every railroad stockholder's
property in the United States. We ask again—is
that right ?

THE CUBAN SUGAR CONCESSIONS.

The vote of 85 to 31 in the caucus of the House of
Representatives majority on Tuesday of last week has
apparently settled the question of a concession to
Cuba in the matter of this country's sugar duties.
The controversy over thia 20-per-cent reduction has
been very long and very bitter. At times it has in-
troduced great rancor into the majority party's coun-
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oils. It has been well understood that the reduction
plan had the support of the Administration; that the
so-called sentimental argument of fair-play to Cuba
was a controlling influence in public opinion, and
that two elements headed the opposition—the beet-
sugar growers, who protested against removal of pro-
tection, and believers in a protective tariff who ob-
jected to any entering wedge. It has also been note-
worthy throughout the discussion that a good deal
hinged on technical questions. The actual situation
of the Cuban planter, and his profits with or without
a duty on imports by the United States, involved som

more or less technical matters of fact and inference.

We do not propose to go into these technicalities.
The broad question which supersedes them all is
whether the United States is or is not morally bound
to grant concessions to the producers of that island
which it does not grant to other foreign producers.
If the bill to reduce the duty on sugar were advocated
in the interests of the American consumer, argument
would have to proceed on different lines. But this
view of the case has had no part in the debate. The
question has simply been, do we owe something to the
Cuban grower which we do not owe elsewhere?

As we take it, the valid argument for such conces-
sion is that Cuba is in fact a ward of the United
States; that we have accepted the charge, performed
certain duties involved in it, and imposed on Cuba
certain requirements. We have certainly not placed
Cuba among the nations with a free and unrestrained
power to conduct its own affairs. We reserved a
veto on the Constitution adopted by its convention.
We imposed conditions on our own recognition
of Cuban independence. Cuba was not to grant
to foreign Powers a foothold on its territory, but
it must cede at the start to the United States,
for a “naval base,” one of its smaller islands and
sufficient land for other coaling stations. The con-
tracting of an excessive public debt by the Cuban
Government was formally forbidden. Faithful execu-
tion of sanitary laws—in the interest, largely, of the
United States—was required. All these were proper
and reasonable stipulations, but they were not such
stipulations as could have been imposed on an absolute
free agent among the nations. Practically all of them,
moreover, were laid down for the benefit of this
country. It was therefore plain that the situation
as regarded commercial laws between Cuba and our-
selves was not the same situation as exists between
us and another wholly independent Power.

The first fact to be noticed in the proposed concession
is that its term is limited. The 20-per-cent advant-
age which Cuban sugar-growers are to enjoy, as com-
pared with other shippers to this country, is to expire
in December 1903. This fact alone throws light on
the nature of the proposition. It is a special grant,
designed to set Cuban industry on its feet. It was
with this in view that the party minority, headed by
Mr. Dick of Ohio, urged its alternative proposition.
That proposition was for an agreement whereby, in con-
sideration of certain Cuban concessions to this country
in its own import schedules, the United State®
should, during the next three years, pay over to
Cuba's Treasury 20 per cent of all duties
collected on “ goods, wares and merchandise, the
growth or the product of the Island of Cuba, imported
into this country.” Mr. Dick's chief arguments to
the caucus for his proposition were that it would not
violate the majority party's platforms of 1896 and
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1900 ; that it would not disturb existing conditions
here ; that it would not alter or modify any schedule
of the tariff law; and that it would not “ injure or
discourage any domestic industry or prevent its fur-
ther development;" but that, on the other hand, it
would afford relief to the Cuban people and the
Cuban public treasury, and would make certain that
Cuban growers, and no one else, would be the
beneficiaries.

This is a plausible presentation of the case; but its
weak point is not difficult to detect. However dis-
guised or modified by specific provisions, this alterna-
tive plan contemplates paying a money subsidy to an-
other country. That Cuba's position in relation to
ourselves is peculiar cannot do away with the whole
force of this consideration. Suoh a subsidy would be
demoralizing for the United States to give and de-
grading for Cuba to accept. Modification, in the in-
terests of one outside State, of an import barrier
which has been a source of revenue to ourselves, is an
act of magnanimity or good judgment for which a
thousand precedents exist. Payment of money into
the treasury of a foreign State, even if the motive be
to preserve that State from bankruptcy, would create
a new and exceedingly dangerous precedent.

We are aware, of course, of the argument that
Cuba is certain ultimately to be annexed, and hence
may be treated, in some ways, as if it were a State or
colony already. We do not by any means accept
future annexation as a certainty. Even if we did,
however, we do not see that this consideration calls
for present argument. On the twentieth of next
month the United States Government formally with-
draws from Cuba; on Thursday of this week Presi-
dent Roosevelt requested the usual preliminaries to
the establishment of diplomatic relations between
Cuba and this country. Whatever, therefore, may
happen in the future, it must be perfectly obvious
what, in the light of international law, the present
situation is, And, indeed, even if annexation were a
near and certain element in the state of things, we
should say that a cut in import tariffs, which would
presumably disappear on annexation, is the more
logical preparation for such event than the showering
into Cuba's hands of charitable cash gratuities.

FINAL REPORT ON RAILROAD GROSS
EARNINGS FOR CALENDAR YEAR.

We complete to-day our tabulations concerning the
gross earnings of United States railroads for the late
calendar year. In our issue of March 8 we gave figures
embracing 166,491 miles of road in 1901 and covering
both gross and net; in addition, as we stated in re-
viewing that compilation, we have returns as to gross
alone for nearly 13,000 miles more of road. Our pur-
pose to-day is to combine the results on these 13,000
miles with those already given, and thus arrive at an
aggregate of gross earnings for 179,000 miles of road.
We start with the total reported three weeks ago and
add on the other roads.

GROSS EARNINGS OF UNITED STATES RAILWAYS
JANUARY 1 TO DECEMBER 31.

Roads. 1901. 1900. Increase. Decr’se.

$ ! $
Prev.rep'd (157r'ds) 1,522,309,165 1,383,335,544 138,973,621
Additions for ro’ds)
incl'dedinabove
totalsfor only 1
mos. whioh have [
since rep'ted for
December.......... J

436,024 337,197 98,827
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Roads. 1901. 1900, Increase. Decr'se.
Ala.N.Or.AT. P.— $ $ $ $
New Orl. A No. E. 1,945,725 1,932,968 12,757
Alabama & Vioka. 985,088 832,190 152,898
Vieksb. Shrev.AP. 958,524 765,810 192.714
Atlantic & Blrm’gh. 109,364 72,210 37,154
Atlantic Vald. AW. 257,101 216,761 40,840
Bell, Zmeev. & Oln. 176,4M> 184,320 7,870
Ohio. Peo. & 8t. L... 1,366,777 1,417,530 50,759
Ohio.St. P. M. & Ora. 11,196,404 10. 342 001 864,408
Olev. Lor. A Wheel.. 2,366,698 2,108,703 257,995
Evansv. & Ind’'p’s.. 307,299 336,304 29,005
Evansv. AT. 11 _ 1,439,725 1,417,821 21,904
Great Northern—
8t, P. Minn. A M.. 27,362,619 22,974,618 4,388,001
East, of Minnesota 4,501,316 3,934,744 626,572
Montana Central,. 1,931,328 2,000,111 68,783
Intern. A Gt. North. 5,034,108 4,438,576 585,832
Mobile Jack. A K. C. 52,179 1*9,7 22,381
Mobile A Ohio......... 6,135,882 6,014,574 121,308
Nevada Central..... 37,737 34,818 2,91
St L. Ken. A South. 153,925 118,705 35,220
So. Haven A EaBt.. 66,772 68,490 1,718
Texas & Paoiflo....... 11, 769 942 9,751,121 2,018,821
Tex.Sab.Val.A N.W. 49,000 24,340 ,660
Tol. St. L. A West... 2,711,635 2,032,925 678,710
Total (180;roads). 1,603,911,087 1,454,922,185 149,147,037 158,135
Net Inc. (10*24 p. e.) 148,988,902
Miles of road............ 179,097 176,673 2,424

In this way it will be seen the increase reaches but
little short of 149 million dollars—$148,988,902. As
previously pointed out, the gains have been very heavy
for many successive years, the present increase fol-
lowing $113,972,300 improvement in 1900, $118,980,-
243 in 1899, $81,030,578 in 1898 and $62,337,075 in

1897. The following are the summaries back to 1894:
Mil . Earnings.
January 1to eage 9 Increase
December 31. Tear Tear Tear Tear or
Given. Preceding.  Given. Preceding. Decrease.
Miles. Miles. t t t
1894 (244 roads). 156,911 156,950 1,040,610,407 1,170,821,786 -180,205,338
1895 (248roads). 157,537 156,110  1,080,464,608 1,024,401,781  +62,002,827
1896 (237 roads). 168,037 101.840  1,114,430,883 1,114,096,887 -260,004
1897 (280 roads). 165,258 163.840 1,185154,054 1,122,817,679 +02,887,075
1898 (223 roads). 164,893 163,075 1,253,807,714 1,172,777,130  +81,030,578
1899 (201 roads). 164,080 161,295 1,332,690,868 1,213,086,010 +118,980,248
1900 (205 roads), 172,358 167,896  1,459,173,805 1,845,201,005 +113,972,800
1901 (180 roads). 179,067 176,078  1,003,911,087 1,451,983,185 +148,988,902

Note —Neither the earnings of the Mexican roads nor the mining
operations of the Anthracite coal roada are Included in this table

These figures leave unchanged our estimate that
for the entire railroad system of the United States
the gain in gross earnings must have been $155,000,-
000, and that this succeeded $120,000,000 gain in
1900, $140,000,000 in 1899, $90,000,000 in 1898 and
$75,000,000 in 1897, making $580,000,000 for the five
years since 1896. Put in another form, this means
that the gross earnings of United States roads in 1901
were 580 million dollars larger than they were in the
calendar year 1896.

In conclusion we bring fforward our statement
showing the gains over last year on the separate roads,
enlarged to include the companies now taken into the
list. It is intended to embrace all changes in excess
of $200,000, whether increases or decreases; there
happen to he no decreases as large as that, hence the
statement is entirely made up of increases.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS,

Increases Increases,
Pennsylvaniat............. $13,189,928 Michigan Central..... $1,581,869
Southern Pacific Sys.. 10,120,342 Wabash .. 1,471,522
Atch. Top. & Santa Fe. 8.4.27,146 Cent, of New J 1,456,456
Northern Pacific......... 6,955,350 Grand Trunk.. 1,454,647
Gt. Northern System. 4,945,790 Chesapeake & . 1,408,484

Seaboard Air Lme ----- 1,286,259

Olev. Cin.CMo. & St. L. 1,205,855

Norfolk & Western.... 1,065.299

N. Y. Out. & Western, 1,037,875

s Pere Marquette.......... 905,068

s Minn. St. P. &B. St. M, 897,388

X Chic. St. P, Minn. &0O. 854,408

Lehigh Valley RR.*.. 3,634,252 Yaaoo A Miss. Valley 853,146
Ohio. Burl. A Qumcy 3,577,998 St. Louis Southwest.. 810,655
Chicago R. I. A Pacific 3,439,126 Kan. City Southern.. 801,002
Chic. A North West.,.. 2.864.932 Central of Georgia— 750,019
Mo. Kans. & Texas... 2,868,606 Delaware & Hud. Co.. 693,494
Lake Shore &Mich. So. 2,806,160 Tol, St. L. A Western. 678.710
6t. Louis A San Fran,. 2,704.812 Long Island.,......... 667,237
Ohio, Mil. & St. Paul.. 2,670,408 Boston & Malne --------- 663,303
Del. Lack. A Western, 2,6U>871 Colorado A Southern. 658,853
Louisville A Nashville 2,579,966 Denver A Rio Grande 634,565
Phil. & Reading RR.J. 2,501,176 Chicago & Alton...... 4.U7
N.Y. N. Hav. A Hart. 2,177,616 Ohio. A East Illinois.. 613,488
Southern Railway..... 2,054,247 Ohio. Great Western.. 589,340
Texas A Pacific.......... 2,018,821 Buffalo Koch. A Pitts. 586,180
Choc. Oklah. A Gulf.. 1,687,080 Internat’lA Gt. Nor... 585.833
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Increase*. mncrenMOM.
Bav. Fla. & Western..  $503,341 Nash. Ohatt. A St. L.. $291,419
Minn. A St. Louis....... 502,058 Wisconsin Central___ 280,571!
N. Y. Susque. & West 470,386 Atlantic Coast Line. . 285,470
N. Y. Oliloago A St. L 462,124 Alabama Gt. Southern 206,653
Northern Central. 421,500 Ohio. Ind. A Loulsv... 264,320
Phil. Wilm. A Balt.... 417,600 Olev. Lorain & Wheel. 257,995
Indiana 111 A lowa... 412,764 Bangor A Aroostook.. 232,575
Plttshurtc & Western.. 401,365 Toledo & Ohio Central 225,650
Burl. Oed. Rap. A Nor. 390,547 Hooking Valley.......... 207,520
Rio Grande Western.. 376,662 Peoria & Eastern..... 201,993
Ala. N.O. AT. P.Sys.. 358,369
Ft. Worth A Don. City 350.310 Total (representing
Cin. New Or. AT. Pao. 348,586 95 roads)........ $145,907,542
Wheeling & Lake Erie 304,389

*For twelve months to November 80—the company'’s fiscal year; for
the sameferlod the Lehigh Valley Coal Go. reports an increase of
$3,531,024.

tCovers lines directly operated east and west of Pittsburg and Erie.
The gross on Eastern lines Inoreased $7,638,700 and the gross on
Western lines increased $5,551,228. Inoludtng the lines controlled
but separatel}/ operated, the aggregate increase east and west of
Pittsburg and Erie readies $23,390,524, but part of this represents
the acquisition of additional road.

t These figures are for the Railroad Company; the inorease on the
Coal A Iron"Company was $5,150,590.

CHINESE CUSTOMS TARIFF REVISION—
THE PATENT-RIGHT MONOPOLY IN THE UNITED
KINGDOM—REVIVAL IN THE BRITISH IRON
AND STEEL INDUSTRIES—THE CUBAN
RECIPROCITY NEGOTIATIONS*

Manchester, March 12, 1902.

What is to be the ad valorem basis of the Chinese
import Cnstoms tariff of the future ? The question is
just now engaging the earnest attention of the Brit-
ish Foreign Office; and well it may, for it presents
some formidable difficulties, arising partly from con-
flicting interests and partly from uncertainty as to the
power of the Chinese Central Administration to carry
out certain provisions of the proposed settlement.
The main consideration involved is the necessity, or
at least the assumed necessity, of raising a larger reve-
nue from Customs in order to enable China to dis-
charge the heavy indemnity which she has engaged to
pay to the Powers for damages and for the cost of
armed intervention in the recent political troubles.
Much the largest proportion of the Customs revenue
is derived from imports of textiles, supplied except a
comparatively inconsiderable fraction by Great Britain
and the United States.

The governments of these countries have lately
consented to adjust the specific duties so as to make
them equivalent to an effective 5 per cent, the rate
provided in the treaties. Until six months ago they
had long been not more than 3 to 3£ per cent, owing
to the fall in the gold value of the silvel tael, on the
basis of which the tariff valuations of merchandise for
duty purposes were fixed. Merchants engaged in
shipping goods to China readily acquiesced in this
adjnstment, recognizing the urgency of the call for
additional revenue. A few months ago the British
Government sent out a special commission to Shang-
hai for the purpose of investigating, in consultation
with mercantile authorities, on the spot the whole
subject of the import duties and cognate questions.
At its head is Sir James Mackay, the able chief of the
British India Steam Navigation Company, who has
had large experience in India, but none in the China
trade. One of the proposals submitted to the com-
mission, which he is understood to regard not un-
favorably, is that the basis of the import duties shall
be raised to 15 per cent, and that the Chinese Govern-
ment shall undertake to abolish the internal taxes—
transit and terminal—known as “ likin,” which are
levied at certain posts or “ barrier” in the interior
on merchandise of many kinds, both imports and ex-
ports. It is a part of the scheme that after ten yeaig
this high rate shall be reduced at the rate of one-half

* Communicated by our Special Correspondent at Manchester.
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of one per cent per annum, until at the end of 20
years the import duties shall be equivalent to ten per
cent; and that in the event of any reimposition of
likin being proved, these shall revert to 5 per cent.

This schemo is not without supporters even amongst
English merchants and bankers engaged in the China
trade. The most powerful motive which is supposed
to actuate those who are of this mind is their interest
in supporting the market value of Chinese bonds.
The larger the revenue which can be raised from
Customs the better these securities will be appreciated
by investors. Others who are disposed to acquiesce in
the increase of duties are attracted by the prospect of
the removal of likin. No one knows even approxi-
mately the amount of the barrier squeezes called by
this generic name, but it is believed to be enormous,
and that the relief to trade occasioned by its extinc-
tion would be correspondingly great. On the other
hand, it is urged that there ialittle likelihood of the
Chinese Government being able to abolish the squeezes
which are levied by provincial Governors and local
mandarins for purposes connected with their own
administrations, and that since they must-have money,
they will manage to continue the exactions in one
way or another. In support of this view emphasis
is laid upon the fact that the scheme proposes to
maintain the barriers in order to collect the taxes on
salt and opium, which are to be still imposed. Au-
thority to levy these includes of course authority
to search consignments of merchandise for salt and
opium, carrying with it power to detain goods of all
kinds in transit for an indefinite time, and power
also to require the opening of packages and the over-
hauling of their contents.

In order to escape the loss and annoyance of such
treatment the dealers interested would, it is held, be
glad to pay a substantial douceur, and thus the
squeezes would be re-established in a form even more
objectionable and demoralizing than the present one.
Nor, it is contended, can any reliance be placed upon
the stipulation that the import duties are to be re-
duced to the normal rate if the exaction of likin
should be retained. Who is to prove the breach of
the agreement in remote parts of the country in the
face of traditional fiscal irregularities and imposi-
tions to which the native Chinese merchants have
been accustomed for generations, and which the man-
darins practice as if they were a natural right? and
even if proof were forthcoming, how is the reversion
to the old rates to be ensured without armed force, in
view of the failure to carry out the transit pass sys-
tem agreed upon in the Treaty of Tientsin ? Such
questions are being asked by the people who know
China well, and they are significant of the uncon-
gquerable distrust with which Chinese promises and
treaty enagements are regarded by them. There can
be little doubt that the British Foreign Office is in
some perplexity as to the proper course to be taken,
and it will not be surprising if it should invite a con-
ference of persons representing various interests con-
nected with the trade and finances of China in this
country for the purpose of consultation. The need
for more revenue is plain enough, but it is not less
obvious that if the Powers who are parties to the ex-
isting treaties should consent to raise the duties so
high as to reduce the volume of the import trade, or
check its increase, the result may be a failure to pro-
vide sufficient Customs revenue for the service of the
indemnity loans.
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3us effort is being made by a number of in-
flaential jommercial and industrial representative
bodies to bring about a presaingly needed reform in
British patent law. The existing statute was passed
in 1883. Summarily stated, the complaint against it
is that it has tended powerfully to discourage the
manufacturing industries of this country, first, by
granting the monopoly of patent right for supposed
Inventions which, for lack of novelty, cannot be pat*
ented abroad; and, secondly, by not requiring that
the invention shall be worked in the United King-
dom. Here no preliminary inquiry is made into
novelty, and patents are often”granted for processes,
contrivances or machines which are obviously old,
throwing the onus of proving that they are so upon
any one who may think it worth while to engage in
an expensive and dilatory action at law for the pur-
pose of doing so. In ail other countries novelty must
be established by careful inquiry before the patent
right is conceded, and in some—Germany for ex
ample—utility also must be shown. The result of
this difference of procedure is that quite a multitude
of British patents are held mainly b/foreigners, which
are not worked in this country or patented elsewhere,
and whilst the product is imported and sold here ex-
clusively by the patentee at monopoly prices, it may
be made by anybody abroad, and its price there is
made lower, being determined by free competition.
The consequences of this singularity of the English
law are most strikingly visible in the coal-tar color
manufacture in Germany and England, respectively.
Thirty-five years ago England stood first in this in-
dustry, and American manufacturers engaged in it
came to this country as the best source of information
about it. At that time Germany had no patent law,
and the specifications in the Patent Office in London
were constantly copied and patented inventions ap-
propriated in that country. Leading English chem-
ical manufacturers then ceased to patent their dis-
coveries, relying upon secrecy at their works for
retaining the exclusive use of them; but the expedient
was only successful for atime. It was this advantage
of having no system of patent monopoly which gave
the German coal-tar industry its first start in the
rapid course of expansion which it has since enjoyed.
In answer to the allegation that the Germans owe
their progress in this branch of manufacture to their
superior technical education, the Eoglish chemical
manufacturers say that there are plenty of highly
qualified English chemists, that they are as free to
employ German chemists as their competitors, and
that in fact they have all along done so. It is cer-
tainly remarkable that a considerable proportion of
the -raw material—gas tar—used by the German pro-
ducers of coal-tar colors is imported from Great
Britain, and that large quantities of their product
are sold to English dyers, calico printers and other
consumers of these colors, at higher prices than in
other parts of the world.

But complaints of the disabilities imposed upon
British industries by the anomalous state of the law
come from other departments of manufacture. Pat
into the most summary language, the contention is
that the British nation, which abhors monopoly, tol-
erates a law which confers the privilege of patent
right without any kind of regard for the public inter-
est, without stipulation as to the merits of the inven-
tion for which it is granted, and to the positive
injury of the national industries. This charge is

IHE OHLKON1CLB,

[VOL. LXXIV.

reinforoed by contrasting the Act of 1883 with the
original Act passed in the reign of James 1., the
earliest patent law, by a hundred years, ever enacted.
It is known as the “ Statute of Monopolies,” and has
never been repealed, being still given in all the pat
ent manuals, It abolished forever all monopolies
save that to be given to the first true inventor who
should “ Introduce into this realm a new manufac-
ture.* This one privilege was to be retained for a
particular purpose—that of improving and extending
the national industries. In Continental countries
the object has been attained by making the grant of
patent right conditional upon the working of the
invention within the country conferring the right.
In the United States this end is secured in another
way, viz., by Customs duties, which ensure to a very
large extent, if not in all cases, the industrial result
which the Statute of Monopolies was intended to
accomplish in Eagland.

Daring last session of Parliament a departmental
committee of the Board of Trade sat for the purpose
of considering what amendments were needed in the
Patent Act of 1883. To the advocates of reform on
the lines suggested by the foregoing sketch, the report
of the committee was exceedingly unsatisfactory.
With regard to the present practice of granting pat-
ents without reference to novelty, it proposed only to
search the specifications filed within the preceding 50
years, and to refuse no applications for inventions
not found there. Two members of the committee,
one of them Sir Edward Fry, an eminent lawyer,
proposed in a separate addendum to refuse also all
applications for inventions which are “ obviously old.”
On the question of requiring that the invention shall
be “ worked” in this country, the report merely ad-
vised a slight alteration in a section of the present
Act, which has proved in practice ineffectual, provid-
ing for the compulsory granting of licenses to work
the invention under certain special circumstances.
To this recommendation again Sir Edward Fry ob-
jects, and he alone. He prefers that the patent shall
be forfeited if the invention is not worked, either by
the patentee or by his licensee, within adefinite period
in this country.

On the basis of the report a bill has been intro-
duced into the House of Commons, It ignores, how-
ever, altogether the notes of Sir Edward Fry, and has
been received in the manufacturing districts with un-
disguised disapproval. So strong is the opposition to
the bill that the President of the Board of Trade,
Mr. Gerald Balfour, has promised to defer the second
reading of it until opportunity has been given to all
who are interested in the matter to examine and ex-
press their views upon it. These he has undertaken
to consider “ with an open mind,” and he is to receive
on the 20fch instant a large deputation representing
several leading industries, chambers of commerce,
associations of manufacturers, including engineers and
chemists, and some powerful trade unions. The
chief claim which will be urged is that patent-right
shall be granted only upon the express condition that
the invention shall be worked in this country, bona
fide, within a specified period. The lead in this
movement is being taken by the Manchester Chamber
of Commerce, and it is supported by many influential
bodies of employers and work-people engaged in vari-
ous industries which have suffered severely during the
last 18 or 20 years from the operation of the existing
Patent Act.



March 29, 1902.]

A distinct, if not a very pronounced, recovery Ins
occurred within the last month in the iron and steel
industries of the Kingdom. Partly the Improve-
ment is due to the very low range to which prices of
pig iron had fallen and the practice whigh consumers
of it had adopted during the depression of buying
only from baud to mouth; but the reviving influence
has come mainly from the scarcity of iron in the
United States, the cessation of imports thence, and
the placing of some orders on this side for shipment
to America. Better reports of the iron and steel
markets of the Continent, and in particular the
recovery from extreme depression in Germany have
also helped the movement. At first it was confined
to pig iron, but during the last fortnight a larger
demand and higher prices have been reported from
all districts for manufactured steel of almost every
kind. Many thousands of tons of pig iron have been
sold at Middlesborongh and Glasgow to American buy-
ers, although during February only 2,708 tons were
actually shipped, against 2,133 tons in the correspond-
ing month last year and 5,852 tons in 1900. It has
been suggested that most of the American purchases
have been made only by way of cover. This view is
founded upon statements that United States oper-
ators have secured possession of the greater part of
the “warrants” for iron in the public stores at Mid-
dleshorough and Glasgow; but the better opinion
appears to be that the iron will really be sent as
soon as suitable freight can be arranged, unless in
the meantime there should be an unexpected collapse
in the American markets. Improvement is percepti-
ble too in the engineering industries, or at least in
most of them. There had been previously no ma
terial slackening in the demand for electrical plant
or railway locomotives, and works engaged in these
departments continue fully employed with fresh
orders coming forward steadily.

The much needed substitution of large-capacity
railway freight wagons for the small ones hitherto
and still commonly employed in this country is pro-
ceeding slowly, and although this comparatively
recent innovation iBsure to extend, the progress is
not likely to be very rapid. Still, the producers of
railway rolling stock are well employed, as well as
makers of structural steel. Rather better accounts
come from the shipbuilding centres, particularly from
the English northeast coast ports, and the prospects
are brighter in Scotland. Until quite recently very
few orders for new shipping had been given for many
months anywhere, but inquiries are now more numer-
ous, and several keels have been laid down within the
last three or four weeks. Contracts for warlike ves-
sels are expected before long, and these will give an
impetus to shipbuilding as well as to the armour plate
works in Yorkshire, Manchester and elsewhere. Cotton
machinery engineers continue, as they have long been,
very far from being fully employed. The inquiry for
foreign countries ia extremely slack, and the works
are chitfly engaged now in producing for English
mills. The exports of textile machinery of all kinds
from Great Britain last year reached only £4,732,545,
against £6,214,245 in 1900 and £6,803,948 in 1899.
In the first two months of the present year they were
but £685,730, against £828,173 in the corresponding
period of 1901 and £1,031,214 in 1900.

A good deal of anxiety has arisen amongst mer-
chants in Manchester, Liverpool, Birmingham and
Glasgow from the prospect of a reciprocity treaty—
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possibly exclusive—botween the United States and
Cuba. The contingency of the loss of the greater
part of their long established trade with that island
is to them naturally alarming. They hold that tho
United States cannot refuse to accede to the applica-
tion of the policy of the open door in the West which
America injcommon with Great Britain claims in the
Far East. A private interview took place yesterday
on the subject between representatives of the Liver-
pool, Manchester, GlaBsgow and Birmingham Cham-
bers of Commerce, and Lord Lansdowne, the Secre-
tary of State for Foreign Affairs. The deputation
came away satisfied that the British Government is
fully aware of the Importance of the matter, and that
it is being discussed in an entirely friendly spirit by
the diplomatists of the two nations.

THE RUSSIAN BUDGET FOR 1902*
St. Petersburg, Russia, Feb. 13, 1902.

The budget just published for the Russian Empire
is entitled to a prominent place amongst similar docu-
ments which the Russian Minister of Finance, Mr. de
Witte, has during his long term of service submitted
to his Imperial Master, the Czar of all the Russians.

Comparing the financial, political and economical
side—which is absolutely necessary In such critical
times as these-—It must be admitted that the Minister
of Finance could not have brought out in a clearer
manner the healthy position of the Russian finances
than he has done in his present report.

There are croakers at all timss and in all countries,
and here in Russia they have not been lacking in
number whenever the financial policy of the Empire
has come up for discussion.

Especially has this been done by certain sticklers,
who claim that the position of the Empire’s finances
cannot possibly be in a healthy state as long as cer-
tain industries are in a rather precarious, not to say
critical, position.

But Mr. de Witte has had a firm grip on the helm
and has led the Ship of State to asafe harbor—that of
the currency reform.

That is not an easy task for a man upon whose
shoulders rests the tremendous responsibility of look-
ing after the financial welfare of 150,000,000 people,
although the system of government is an autocratic
one; but then he Is only responsible to a master, who
is also an autocrat.

And here again comes in a similarity Russia has
with the United States. Both, Russia as well as the
United States, must be measured by a standard quite
different from England and Continental Europe, both
encircling one-half of the globe from the Atlantic to
the Pacific.

It is an undeniable fact that the currency reform,
which has been Mr. de Witte's principal aim, has made
its way slowly but surely, and has now got a secure
foothold in the financial household of the Empire,
in no way disturbed by the financial crisis which has
followed the industrial boom on the Stock Exchange
at the Russian capital.

The detailed positions of the budge* have been
cabled over to your side, so that | can at present con-
fine myself to the statement that the ordinary rev-
enues and expenditures balance each other.

The extraordinary expenditures provide an amount
of R. 150,000,000 for the construction of State rail-
ways, which expense will have to be covered by ex-

* Communicated by our Speolal Correspondent at 8t. Petersburg.
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traordinary revenues; bat these railways when com-
pleted, being productive of income beyond cost of
maintenance, it is quite reasonable ;to expect that
these R. 150,000,000 should not be taken out of the
ordinary expenses, because this would be overcharging
the present generation for the benefit of the coming
ones.

The recent small loan contracted for last Septem-
ber through a Berlin banking house has been applied
towards the reconstruction of two trunk lines from
the centre (Moscow), the one towards the South; the
other one was the Moscow-Kasan, which is probably
destined to play a very important part in the opening
up of Siberia, as it leads straight from the centre to
the Ural, which is the gateway to Siberia.

The third line, the Lodz Railway, is to be acquired
by the State on account of its exceptionally high
earning capacity, about which | have reported to
you in a previous article anent the Russian cotton
industry.

For the construction of any new railroads planned
or to be planned for the near future, a fresh loan will
probably be taken upland that will be perfectly sound
financial policy.

Leaving aside this part of the budget, it is only
doing justice to the merits of the report when we
state that the Minister sets forth some remarkably
strong points of view in financial statesmanship.

No matter how grave the mistakes and the harm
which an overdone speculation has inflicted upon our
infant industries, slowly” disappearing now, and no
matter how difficult the conditions which our agri-
cultural interests have to face, owing to trans-Atlantic
competition, our governmental financial system is on
the safest basis and finally, just on account of its
solidity, it will contribute towards the re-convalescence
of our private industrial organism.

Happily the report of the budget brings into light
the solidity of our financial system in the most reas-
suring manner through clear and cold facts andffigures.

When trying to put through his pet scheme, the
currency reform, Minister de Witte was questioned
years ago in the highest competent governmental
institutions whether his currency plans could be
carried through under all circumstances.

Even then Mr. de Witte was so surely convinced of
success that his answer was in the affirmative. “ Yes,”
he said, “if not entirely exceptional circumstances
should intervene.”

His assurance stood Mm in good stead; he has
carried his currency reform to a successful end, in
spite of another gigantic task, the building of the
Siberian Railway, just finished.

During the time the currency reform was being
put through we have witnessed an era of “ boom” and
senseless'over-speculation, which in its consequences
has attacked the most vital spots of the Russian
banking and financial life.

Hardly any of our private banks escaped “ un
scorched,” with the exception perhaps of two financial
institutions, both typical Russian banks, | most
readily admit; the one in this city, the other in Mos-
cow, the latter being by far the better one of the
two, its shares having a par value of R. 5,000 a share,
which are being quoted now at R. 22,000 a share, with
no sellers even at that figure.

It is a very curious fact that all the other banks,
being more or less managed upon English, French or
German principles of business, made the mistakes
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from which the Russian banks succeeded to esoape,
thanks to their astute and somewhat different
management.

In such trying times it devolved upon the Imperial
State Bank to take in hand the regulation of credit
and circulation in a higher degree than similar in-
stitutions in other countries have been called upon.

Nevertheless our currency system has stood the
test and our last budget balances very well.

This is exemplified by the following figures of :

R. 1,700,000,000 in gold and silver coins being in circulation,
as against

E. 680,000,000 in bank notes; and through the fact that in
the vaults of the Ministry of Finance there
are

B, 900,000,000 in gold and silver to secure

R, 600,000,000 bank notes in circulation.

This favorable exhibit has partly been attained
through the reform of the Imperial State Bank, the
introduction of the monopoly for the manufacture
and sale of alcohol; but last, not least, through the
successful management of the State railways and the
acquiring of further well-paying private lines by the
Government.

But when the State becomes in Russia carrier,
manufacturer and merchant, the earning power of
the companyjdepends in a far greater degree upon the
welfare of its subjects than in other countries in
which the State is not “ in business,” so to speak.

In purely industrial matters the outlook is not yet
as favorable as it is wished to be.

The sins of the past are still weighing upon us. It
is of course hard or well nigh impossible to encircle
the growing manufacturing interests with too tight a
net of laws and regulations.

Much more so is this the case when it is the inten-
tion to attract foreign capital to help build up an
infant industry such as that of Russia, whioh bore all
the promise of success and large profits in the ample
protection which a high tariff afforded.

Well, the financial lights and stars flocked to the
strands of the “ Newa,” but after all they were only
of the “flashlight” and the “ shooting-star” variety.

The Russian capitalists opened their purse-strings
and everything seemed lovely for a time, as the har-
vest of profits looked quite big and lasting; but when
more critical times came, when the Government
orders were filled and the real task of developing the
home market for a newly founded and amply pro-
tected industry had to be undertaken, it was discovered
that some of their enterprises were established with
an entire ignorance of Russian affairs in general; and
consequently a great number of the wealthier class of
Russian society had to bitterly regret the over-confi-
dence they had placed in the talent and genius of
some of these foreign gentlemen

Nevertheless it must be admitted that the crisis
which has been paralyzing our Stock Exchange,
especially as far as industrial values are concerned,
now for almost three years, has been more of the
character of arich man's crisis.

Since the close of the last year there has been a
decided turn for the better, and it is expected that
the energetic measures which the Ministry of Finance
has decided in the form of changes and additions to
existing legislation for the management of chartered
companies will do a good deal to restore confidence.

As such legislation is at present interesting to the
great commercial nations, | will make these new laws
the subject of my next communication.
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In general the report of the budget for 1902 has
produced a very favorable impression in the financial
centres of Continental Europe. The loan of It. 30,-
000,000 contracted this week between the city of St.
Petersburg and one of the large French banking in-
stitutions, on the basis of 95£ for bonds bearing 4" per
cent interest, may bo considered as a result of the
favorable impression the budget has made on the
foreign bourses.

The clearness and preciseness with which all items
of the governmental bookkeeping are placed before
the public show that the reforms of economical as well
as of financial character carried through during the
past ten years have not stood in the way of many
other transactions which were planned on a broad
basis.

In spite of years of bad crops and financial string-
ency the recuperative power of the Russian resources
has made decided progress.

And it must be admitted that in the matter of
raising revenue and at the same time placing the
burden on the shoulders of those who can most easily
bear it, Mr. de Witte is one of the most artful masters
of recent financial history.

Passing over a few details of the budget itself, it is
evident that the Department of Ways and Communica-
tions (State railways, canals and highways) takes first
place. From these sources the receipts were R. 435,-
000,000 for 1902, against R. 383,000,000 for 1901.

The expenses for the two departments of :

War amount to R. 322,000,000 for 1902, against
R. 824,000,000 for 1901.

Marine amount to R. 98,000,000 for 1902, against
R. 93,000,000 for 1901.

On the other hand, the highest revenues are shown
in the returns from the State monopolies (post,
telegraph, telephone, etc.), with R. 521,000,000 for
1902, against R. 227,000,000 for 1901. The heavi-
est item amongst these latter monopolies was the
revenues from the sale of alcohol, with R. 463,000,000
for 1902, against R. 169,000,000 for 1901; it will, con-
sequently, be seen that the revenues derived from
this monopoly alone are in excess of the expenditures
of the two departments of the army and navy
combined.

The great difference between the amounts collected
from the sale of alcohol for 1902 and 1901Jis balanced
on the other hand by the items of indirect[ revenues
from alcoholic beverages, R. 35,000,000 for 1902,
against R. 319,000,000 for 1901. This loss is because
the laws for the monopoly of the sale of alcohol were
only carried through in the course of the last year.

These figures are taken from the “ordinary ex-
penses” and “ordinary revenues.” The “extraordi-
nary expenditures,” in all R. 171,000,000, are in their
entirety to be diverted towards the construction of
new railways under the management of the
Department of Communications, so that“ithe total
amount of money to be spent by the latter depart-
ment reaches the very respectable figure of over
R. 600,000,000 for the year 1902, altogether a very
large sum if we consider that during Mr. de Witte's
term of office until now, i. up to the end of 1901,
about R. 2,500,000,000 have been spent [for the con-
struction of railways in European and Asiatic Russia.

A remarkably low figure is set apart for the Depart-
ment of Public Instruction—R. 37,000,000 for 1902,
against It. 33,000,000 for 1901; but this can hardly be
called a representative figure, as it will only be about
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one-third of what is really spent on public instruction;
(1) the institutions founded by the various rulers of
Russia down from Peter the Groat, Catharine Il. and
others, (2) tho Greek Orthodox Church and (3) the
other departments spending three times the amount
for public instructions which is figured in tho budget
for 1902.

Taken altogether, the revenues for 1902 are by
R. 1,018,000,000 higher than those for the year 1891,
so that with a steady advance at the same rate we
could reckon with revenues of R. 4,000,000,000 for the
year 1905.

ITEMS ABOUT BANKS BANKERS AND TRUST CO'S.

—The auction sales of bank stocks this week aggregate 304
shares. Transactions in trust company stocks reach a total
of 171 shares. No sales of either class have been made at the
Stock Exchange. A lot of 20 shares of the Greenwich Bank
was sold at 335, an advance of 135 points since January, when
the last previous sale was made. Sales of U. S. Mortgage &
Trust Go. stock were made at’481-490, as compared with 469
two weeks ago. Inthe “curb” market no sales of either bank
or trust company stocks have been reported.

Shares. Banks—Neva York.
25 German-Amerioan Bank.
20 Greenwioh Bank

Last
Mar.
Jan.

previous sale.
190 177

1902— 200%

10 Hanover National Bank.. 675 Jan. 1902- 684%
30 Impor’'s’ & Traders’ Nat. Bank 050 Mar. 1902 — 650
100 Mechanics’ & Traders’ Bank.. 160% Feb. 1902- 160
20 Mount Morris Bank 220 Mar. 1902— 225%
7 New York, N. B. A,, Bank 349 Feb. 1902— 345
52 Park Bank, National.... 645 Feb. 1902— 646
40 Shoe & Leather Bank, Nat__ 126 Feb. 1902- 127%
Thust Companies—New York.
75 America, Trust Co. of............... 265-268 Mar. 1902- 267
38 Colonial Trust Co.......... . 399% Dec. 1901— 370
8 Fifth Avenue Trust Oo.... 680is Feb. 1902- 680
25 United States Mort. & Tr. . 481-490 Mar. 1902— 469
Trust Company—Brooklyn.
25 Kings County Trust Co............. 430 Apr. 1901— 424%

—The Washington Trust Company of this city, with the
declaration of a quarterly dividend of 3 per cent, payable
April 1, has increased its rate of distribution to 12 per cent
per annum as against 10 per cent previously paid.

—The additional 9,500 shares of stock of the National
Citizens Bank of this city recently issued in connection with
the acquisition of the Ninth National Bank have been listed
on the Stock Exchange.

—The Seventh National Bank of this city has also had its
additional shares”I5,000) listed on the Stock”Exchange, mak-
ing the total capital now $1,700,000.

—The Trust Company of the Republic, which was recently
organized in this city, will begin business March 31 at 346
Broadway. It has a capital of $1,000,000 and a surplus of
$500,000. Daniel Le Roy Dresser is the President, Alexander
Greig, who is President of tbe Security Warehousing Co.,
which has been organized in connection with the Trust Co.,
is Vice-President, and the following are the directors: Stuy.
vesant Fish, Perry Belmont, Henry C. Rouse, Charles F.
Brooker, Alexander Greig, Thomas F. Goodrich, Daniel
Le Roy Dresser, Ballard McCall, John M. Parker, James
McMahon, W. D. Baldwin, Thomas Crimmins, Charles D.
Marvin, C. W. Wetmore, George C. Boldt, James H. Eckels,
George J. Gould, Erastus C. Knight, Tom Randolph,
Herbert L. Satterlee, R. Waverly Smith, Elbridge G. Snow>
Daniel G. Wing and Edwards Whitaker. The capital of the
Warehousing Company is $250,000 but it will shortly be in.
creased to $1,500,000. Its intention is to build or lease alarge
number of standard tire-proof warehouses throughout the
South and issue guaranteed receipts for warehoused goods
which the trust company will negotiate. The Second Vice-
President is Frederick Y. Robertson and the Third Vice-
President is James Duane Livingston; Thomas C. Clarke is
Secretary and Treasurer.

The warehouses which it is intended that the Security Co.
shall provide will, it is claimed, ensure to producers much
cheaper storage, insurance and banking charges on loans
made on guaranteed warehouse receipts on goods stored
therein than at present. It is anticipated that operating the
new trust company in conjunction with the Security Ware-
housing Company will be of great benefit to both. The
system of storing goods and loaning money on the reoeipts
issued thereon will be, it is insisted, of particular advantage
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to the cotton grower, who under present conditions is obliged
to pay a high rate of insurance, as well as of inter-
est on loans negotiated, a'so the “ country damage” as
it is called, which is damage arising on cotton stored in the
interior by reason of inadequate storage facilities. Such
charges average from \% to 3 per cent, which will be saved
under the proposed system of warehousing, Many cotton
growers are forced to ship their product as soon as it is
picked to a few mai'ket centres. This, it is contended,
creates a surplusage of “ cotton in sight,” resulting in a
depression of prices from September to January. Material
advantage to the cotton grower must result, it is urged, if he
can be placed in a position to carry his cotton until such a
time as prices are firm, and he is not forced to dispose of his
crop at ruinous rates. By reason of its close connection with
the exporter, the trust company will necessarily be called
upon to do a large foreign exchange business, to which spec-
ial attention will he given. In other respects the operations
of the Trust Company of the Republic will not materially
encroach upon the field now occupied by other banks and
trust companies.

—The Jersey City Trust Company, the incorporators of
which are identified with the Commercial Trust Company of
Jersey Chy, is the name of a new institution which will be
established at the Five Corners, Jersey City. The company
will have a capital of £100,000 (par value $100) and surplus of
$50,000.

—The directors off the American National Bank of Rich-
mond, Va., have recommended to the stockholders an
increase in the capital from $300,000 to $300,000. The object
of the increase, it is announced, is to absorb some other
Richmond bank, The stockholders will act in the matter in
the latter part of April.

—The G-reenshoro Loan & Trust Company and the People’s
Five-Cent Savings Bank, cf Greensboro, N. C., have consoli-
dated under the name of the trust company.

—The stockholders of the Western State Bank of Chicago
at the meeting on Tuesday approved the action of the direc-
tors in increasing the capital from $300,000 to $500,000 by the
issuance of 2,000 new shares. As before recorded in these
columns these shares will be sold at $110 each, netting
$220,000, the additional $20,000 going to the surplus account,
Stockholders of record April 25 have the right to subscribe
pro rata for the new shares until May 2, when the first pay-
ment of $10 is to be made. The remaining $100 must be paid
before June 30.

—Among the directors already chosen and prominently
mentioned for the board of the new Federal Trust Company
of Chicago, are: E. H. Gary, Chairman of the United States
Steel Corporation; Frederick A, Delano, General Manager
of the Burlington; Nathan G. Moore of Wilson, Moore &
Mcllvaine; J. N. Vance of Wheeling, W. Va.; C. B, Shedd
and President T. P. Phillips. The names of Norman B.
Ream and John G. Shedd have also been mentioned for direc-
tors. 1. J. Shuarfc of the Northern Trust Company Bank has
been chosen Secretary of the company and Frank J. Seheiden,
heim of the Merchants’ National Bank as Assistant Cashier.

—A membership on the Chicago Stock Exchange sold this
week for $1,6C0, an advance of $450 within aweek. $2,000 for
a seat is predicted as an early probability,

—The formal merger of the Corn Exchange National and
the Merchants’ National banks of Chicago was completed at
the stockholders’ meeting on Thursday. Under the plan of
consolidation, as outlined in our issue of February 22, the
Corn Exchange National will have a capital of $3,000,000, in-
stead of $2,000,000 as heretofore. Mr. Chauncey J. Blair,
President, Frederick W. Crosbhy, Vice-President, and Martin
A, Ryerson of the Merchants’ have been added to the director-
ate of the Corn Exchange.

—Spacious new offices have been opened by the Commer-
cial Trust Company of Philadelphia, Pa., in the Arcade
Building, City Hall Square, in lieu of those just vacated at
1426 Chestnut Street. The quarters are situated on the
ground floor, and two entrances, one on the Square and the
other on Fifteenth Street, make it most accessible. Snbstan
tial growth continues to be displayed by the company, its
statement for February 28 last showing deposits of $8,371,131.
The officials are : First Vice-President and Counsel, Thomas
De Witt Cuyler; Second Vice-President, Horatio G. Lloyd;
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Secretary, William S. Ellis; Treasurer, J. H. Mason, and As-
sistant Treasurers, W. A. Obdyke and John H. Brockie.

—The stock of the City National Bank of Evansville, which
will begin business April 21, has all been subscribed at $110
per share. The capital will be $350,000 and the surplus
$35,030

—The Finance Trust Co. was incorporated at Trenton,
N, J., on Thursday, with a capital of $100,000. It will act as
transfer agent of municipalities and corporations, receive
deposits of trust money and act as trustee under bonds or
mortgages. William N, Coler Jr,, of Jersey City, and
Charles M. Jesup, William R. Corwine, William F. King,
Dick 8. Ramsay and Richard M. Jesup, of New York, are
among the incorporators.

—The report'of the HongfKong & Shanghai Banking Corpo-
ration for the year ending December 31 1901 shows that the
net profits for that period, including $1,485,716 brought for-
ward from the .last account, after paying all charges and
making provision for doubtful items, amounted to $3,879,"
090 77. The sum of $500,000 has been transferred from the
profit and loss account to credit of the silver reserve fund,
which fund stands at $4,250,000. There has been written off
from bank premises account the sum of .$200,000. After
making these transfers and deducting remuneration to direc-
tors, there remains for appropriation $3,164,090 77, out of
which the directors recommended the payment of a dividend
of 1 pound and 10 shillings sterling per share, which at 4a. 6d.
will absorb $533,333 33, and a bonus of 10 shillings sterling
per share, which at 4s. 6d. will absorb $177,777 78. The
difference in exchange between 4s. 6d., the rate at which the
dividend and bonus are declared, and Is. the rate of
the day, amounts to $1,014,731 50, the balance, $1,438,248 07,
to be carried to new profit and loss account. Mr. R, Shewan
has been elected Chairman for the year 1902 and the Hon. J.
J. Bell Irving, Deputy-chairman.

—William T. Cornell, Cashier of the Lincoln National
Bank, was on Wednesday elected President and a director of
the American Deposit & Loan Co.

—State Superintendent of Banks Frederick D. Kiiburn,
who was recently reappointed by the Governor, took the
oath of office on Wednesday.

—At a meeting on Thursday of the stockholders of the
Irving National Bank the proposed increase of capital from
$500,000 to $1,000,000 was favorably acted upon. The price
at which the new stock will be sold will yield a sum sufficient
to increase the surplus to $1,000,000.

—The stockholders of the Greenwich Bank on Thursday
elected the following directors, in addition to Charles E.
Orvis, Hudson Hoagland and James M. Donald, who, as noted
in this department March 15, were recently elected: James T«
Woodward, President of the Hanover National Bank; John
Pitcairn, of the Pittsburg Plate Glass Co ; Frank L. Fro-
ment; William C. Duncan, Cashier of the Colonial Bank;
John H. Rhoades and John R. McLean. No action was
taken upon the proposition to increase the capital, though
provision was made for branches.

—At a meeting of the stockholders of the International
Banking Corporation held on Tuesday, the proposition to in-
crease the capital and the surplus from $3,000,000 each to
$5,000,000 each was agreed to, and it was decided also to in-
crease the number of directors from twenty-four to thirty-
six. The new capital, it is stated, will be offered to parties
representing important interests here and abroad.

—The Sovereign Bank of Canada, capital $1,000,000, the
projection of which was recently noted in this department,
has deposited the required $500,000 with the Minister of Fi-
nance at Ottawa, and a meeting of stockholders will be held
April 23 to elect permanent officers. The bank will begin
business on or abont May 1 and it will have offices in Toronto
and in Montreal.

—Interests identified with the National Park Bank have
recently bought stock in the Yorkville Bank, corner of Third
avenue and Eighty fifth Street. The bank is a State institu-
tion, with a capital of $100,000 and a surplus of $331,057.

—Authority hasbeen given by the Superintendent of Backs
to the Van Norden Trust Company of this city to do busi-
ness. It has acapital of $1,000,000 and a paid-in surplus of
the same amount, and its President is Warner M, Van Nor
den, the son of the former President of the National Bank of
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North America. The company will begin business on Monday
in temporary offices at 751 Fifth Avenue, near Fifty-eighth
Street, which location will be occupied until the new build
ing of the company on Fifth Avenue near Sixtieth Street
shall be completed.

—The report that the Corn Exchange Bank will establish a
branch at the corner of Grand and Norfolk streets is prema-
ture. No decision in the matter has yet been reached and
the project may be abandoned.

—Kuhn, Loeb & Co. have exchanged thoir building at 27
and 29 Pine Street for the site at the southeast corner of Pine
aud William streets, on which the eight-story Union Build-
ing now stands. Tnis structure will be replaced with a mod-
ern office building, not less than twelve stories high, which
will furnish more commodious space on the banking floor
than is now afforded by Kuhn, Loeb & Co.’s present build-
ing, and it will have a much better light. The plot is 68 feet
on William Street and 91 feet on Pine Street.

—A report that the Trust Company of America had
bought the Mutual Bank, a State institution, corner of
Broadway and Thirty-third Street, is denied. Another finan-
cial company is, however, negotiating for the control. The
capital is $300,000 and surplus $167,284; the location is desir-
able, it being in the vicinity of the Pennsylvania Railroad’s
proposed nsw terminal.

—Quite the most successful and enjoyable meeting ever
held by the Texas Bankers’' Association was the one which
convened at Galveston on the 20th and 21st inst. The social
end of the programme was extended beyond these] days, a
number of the delegates leaving for New Orleans at the con-
clusion of the second days’ proceedings, and from there em
barking for Havana. For those who did not care to take the
New Orleans trip, a promenade concert was given on the
21st, many of those attending leaving direct from Galveston
for Havana the following day. The gathering opened on the
20th with an address of welcome by Hon. William T. Austin,
President of the City Commissioners. The President of the
Association, Mr. H. P. Hilliard, Cashier of the Austin Na-
tional Bank of Austin, Texas, in his annual address reported
a gain of 115 members during the year—certainly a creditable
showing. Foremost among the addresses was that of Mr. J.
E. McAshan (Cashier of the South Texas National Bank of
Houston, Texas), treating of “Branch BanksAnd Asset Cur-
rency.”

The Presidency of the Association for the ensuing year
was assigned to Mr. McAshan, who last year was the Vice.
President, and who, with practically a life time’s experience
in the banking . Id, is particularly adapted to his new
position. The other officials are First Vice-President, A,
V. Lane, Cashier of the National Exchange Bank of Dallas;
Second Vice-President, W. H. Rivers of Elgin, Texas; Sec-
retary (re-elected), J. W. Butler, Cashier of the Farmers’ &
Merchants’ Bank of Clifton, Texas; Assistant Secretary (re-
elected), Nathan Adams, Assistant Cashier of the National
Exchange Bank of Dallas, and Treasurer, T. C. Yantis.
Cashier of the Brownwood National Bank of Brownwood,
Texas.

—The Plaiafield Trast Company has been incorporated
with a capital of $100,009, consisting of shares of $10Jeach.
The company'’s office will be at 103 East Front street, Plain-
field, N. J. It is iatimated that the First National Bank of
Plainfield will eventually be absorbed by the new trust com-
pany.

—The incorporation, with a capital of $100,000 and surplus
of $50,000, is announced of the Perth Amboy Trust Company
of Perth Amooy, N. J. It is stated that parties identified
with the Commercial Trust Company of New Jersey, Jersey
City, are interested in the new concern.

The Port Richmond National Bank, Staten Island, N. Y.,
referred to in the Chronicle of February 8, has chosen the
following officials: President, Charles E. Griffith; First Vice-
President, Robert D. Kent; Second Vice-President, William

Burlee, and Cashier, E. R. Moody. The bank has a capital
oi $100,000 and was organized chiefly through the efforts of
its (irst Vice-President, Mr. Kent, formerly President of the
National Commercial Bank of this city, recently consolidated
with the National Broadway Bank.

— Two new financial institutions, it is reported, are about
to be established in Newark. Both will locate on Springfield
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Avenue, one to be known as the Springfield Trust Company
(with a capital of $100,000 and surplus of $50,000) and the
other as the Springfield Savings Institution.

—The First National Bank of White Plains, N. Y., has
been organized with a capital of $100,000. Mr. David Crom-
well, President of the White Plains Bank, is one of the incor-
porators of the new institution.

—The directors of the recently created Mount Holly Trust
& Safe Deposit Company of Mount Holly, N. J., have elected
the following officials: President, E. B. Jones; Vice-Presi-
dent, Theodore Budd; Treasurer, S. L. Tomlinson (Cashier of
the Union National Bank of Mount Holly) and Secretary,
Charles Coles.

—Mr. Franklin Conklin has been elected President of the
German National Bank of Newark, to succeed Mr. Edwiu
M. Douglas, resigned. Mr. Conklin is to hold the position
only temporarily, Mr. William Scheerer, it will be remem-
bered, being intended as the head of that institution when it
absorbs the Second National Bank and the State Banking
Company. Mr. Uzal H. McCarter succeeds Mr. Douglas as
a director of the Gorman National.

—The Manufacturers’ & Traders’ Bank of Buffalo, which
recently increased its capital to $1,000,000, is to be converted
into a national institution.

—Messrs. Kidder, Peabody & Co., and associates, of Boston,
have withdrawn the petition for the incorporation of the
Tremont Trust Company. It will be recalled that these
parties, a few weeks ago, acquired control of an existing in-
stitution, namely, the Massachusetts Loan & Trust Company,
and therefore there is no need for the organization of a new
concern.

—The Northern Saving Fund, Safe Deposit & Trust Com-
pany of Philadelphia, which has just been granted permis-
s;on to amend its charter so that the name hereafter will be
simply the Northern Trust Company, has issued a pamphlet
giving in attractive form a summary of business from 1872 to
1901, inclusive. For the thirty years included in the report
profits were recorded in twenty-sevea, the only years in which
losses were made being 1872, 1874 and 1877. The aggregate of
profits is stated as $595,207 9S and the aggregate of losses
$5,739 20, making the net profit $589,463 78. Tnis amount of
earnings is exclusive of $528,899 14 paid out in dividends, be-
ginning in 1832 at 4 per cent on a capital of $175,0J0 and in-
creasing to 7 p3r cent on $500,030 of stock daring the last
eight years. This institution, which does a general trust
company business, is officered as follows: W. Frederick
Snyder, President; Joseph A. Bremer, Vice-President; H. B.
Pearson, Secretary and Treasurer; A. A. Work, Assistant
Secretary; Henry B. Bartow, Trust Officer, and W. H.
Snyder, Solicitor.

—A handy vest-pocket memorandum book has been issued
by the Petersburg Savings & Insurance Company of Peters-
burg, Va. The book is bound in celluloid covers which are
embellished with photographs of the Goldesses of Industry,
Art and Commerce, as well a3 views of the exterior and in-
terior of the company’s building. Besides the usual space
allowed for daily memoranda the little book contains usefal
information on various subjects, among which may be men-
tioned the following: Foreign coins, with their value in
United States money; foreign weights and measures and
their American equivalents; interest tables from 6 to 20 per
cent; measures of length, square measure, cubic measure,
metric equivalents; fastestrailroad time; fastest time aronnd
the world; standard time of the world, and a brief summary
of the war revenue bill of 1898.

—Mr. E H. Thomson has been elected a member of the
board of directors of the Merchants’ National Baak of Balti'
mare, Md., to succeed the late Robinson W. Cator.

—The Columbian National Bank of Pittsburg proposes to
increase Its capital from $300,000 to $600,000. The surplus,
now $250,000, will at the same time be enlarged to $1,000,000,
the purpose being to issue 3,000 new shares of stock (par
$100) and to sell them at $350 per share. The articles of
association are also to be amended so that the directors, at
present consisting of nine members, shall number not less
than seven or more than twelve.

—The Germania Trust Company of St. Louis is also to be
included in the consolidation of the Missouri Trust and
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Colonial Trust companies of St. Louis. The Germania is
one of the newer institutions of that city, organized in
December last, with a capital and surplus of $9,000,000 each,
which it was subsequently decided to reduoe one-half. The
consolidated companies will retain the name Colonial Trust,
with Mr, ClarkJH. Sampson continuing as President.

—President ;R, H. Plant, of the First National Bank of
Macon, Ga., announces the death of the Cashier of the bank,
Mr. William W. Wrigley. Mr, Wrigley bad served the bank
continuously in that capacity since its organization 37 years
ago, He was 'also manager of the Macon Clearing House
during the'whole of the period since it has been in existence,
that is, from’'January 1897 to the date of his death,

—Mr. Henry I. Greer has been promoted from the post of
Cashier of; the Columbian Banking & Trust Company of
Charleston, 8. C,, to that of President, thus succeeding the
late HenryjJHatsloop. Mr. F. J. Seel has been chosen as the
new Cashier.

—After sustaining a run of nearly a week the People’s
Bank 'of 'Americus, Ga., capital $50,000, on the 20th inst.
was obliged'to make an assignment. President W. H. Sim-
mons claims'that the assets are more than sufficient to offset
the liabilities. Mr. G. R. Ellis has been appointed tem-
porary receiver.

—The Inter-State Bankers’ Association, including bankers
of Missouri, Kansas, Indian Territory, Oklahoma and Colo-
rado, will hold its convention on May 13 and 14 in the Cen-
tury Theatre, Kansas City, Mo. Ex-Comptroller James H.
Eckels, President of the Commercial National Bank of Chi-
cago, has consented to address the delegates,

— Control of the American Bank & Trust Company of San
Francisco, Cal., on the 14th inst. passed to Mr. P. E. Bowles,

President of,the First National Bank of Los Angeles. The
San Francisco institution has a capital of $426,800.
—A San Francisco chapter of the American Institute o

Bank Clerks is being organized. Temporarily Mr. A. H. Rc
Schmidt, Cashier of the German Savings & Loan Society,
will act as Chairman.

—A Detroit, Michigan, branch of the American Institute of
Bank Clerks has been formed and the following officers
elected: President, Henry H. Sanger, Assistant Cashier of
the Commercial National; Vice-President, George T. Court-
ney, of the State Savings Bank; Secretary, William H,
Johnston, of the American Exchange National, and Treas-
urer, E, P, Vanderburgh, of the Preston National. The
first regular meeting was held last Friday.

—A branch of the American Institute of Bank Clerks has
also been established in New Orleans, La. Mr. G. C. Lafaye,
of the Louisiana National Bank, has been chosen as tem-
porary Chairman, and Mr. Hermann Kahle, of the Germania
National, as Secretary,

—The establishment of a Springfield, Mass,, chapter of the
American Institute of Bank Clerks is now under way. It
will include all the bank clerks of Hampden County.

—The Tarrytown National Bank of Tarrytown, N. Y.,
which has just passed its second decade, has issued a pamph-
let giving a brief sketch of its career, which started on
February 8 1882. When organized the bank was located atthe
southeast corner of Main and Orchard streets, but in 1890 it
had outgrown these quarters and removed to more com-
modious offices at the north-west corner of the same streets.
Among its original stockholders the name of CyrusW. Field
appears, Mr, D. Ogden Bradley was the first President. At
the latter’s death in 1895 Mr. Robert A. Patteson was elected
President and still continues iu that capacity. Mr. W. D.
Humphreys has served the bank as cashier through its entire

existence. In 1891 Mr. John H. Fisher was appointed Assist-
ant Cashier, The bank has acapital of $100,000, with deposits
of $461,500.

DEBT STATEMENT FEBRUARY 28 1903.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Feb 28, 1902. For statement oj Jan. 31, 1903,
see Chronicte Feb. 22, 1902, page 407; that of Feb. 28, 1901,
see March 23,1901, page 559.
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INTEREST-BEARING DEBT FEBRUARY 28, 1002.
———————— —Amount Outstanding.

iitle of Loan— Registered.  Coupon. Total.
2b, Consols of 1030...... 486,130,660 10,604,100 446,040,760
8s, Loan of 1908-1018, 48,082,620 48,960,200 07,621,720
4s. Funded loan, 1007, 184,087,400 51,080,060 886,018,860
is Refund’ gcertlflcs 82,100
4s, Loan of 1026,...... 106,633,800 81,202,800 187,876,000
6s, Loan of 1 0 0 4 _ 10,744,200 8,888,060 10,683,160

Agg'te In  Bearing Debt.1,687,084,760 786°783,570 160,285,400 037,021,100

Note.—The denominations of bonds are as follows: 4s of 1007, regis-
tered, *60, *100, *600, *1,000, *6,000, *10,000, *20,000, *60 000, coupon, *60 *100,
*600, *L 000; 4a, refunding certificates, *10: 6s of 1004, reglstered *60 *100,
*1,000 *10,000 coupon, *60, *100, *1, 000; 4s of 1026 reglstered *60, *100, *600,
$1,000, $6,000, *10,000, coupon, *50, *100, *600, *1,000; 8s of 1908-1018 reglstered
$20, *100, *600 *1,000 *6,000, *10,000, coupon, *20, *100, *600,$1,000; 250fl000"

1030, reglstered *60, *100, *500, *1,000, $6,000, *10,000, $50,000, ,coupon, *60, *100,
$500, *1,000.
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Jan. 31. Feb. 28.
thmded Iaoan ?f 189'%/I con:li%nulesdogt 2Ipetrcentt calleg
or redemption May 18, nterest cease
AUQUSTE 18, 1000...... .ervrerriraincnie « T eieisian *108,200 00 *186,700 00
Funded Loan of 1891, matured Septem \ber 2 1891, 66,800 00 66,300 00
Old debt maturedpriorand subsequent to Jan.1'61 1,064,830 26 1,064,270 26
Debton which Interest has ceased......c............. *1,828,88026  *1,81M70 86
Bonds Issued to Pacjfic railroads matured but not get pre- -
sented : Union Pacific, *12,000 ; Kansas Paclflo, *1,000; total. 18,000 00

DEBT BEARING NO INTEREST,
United States notes..
Old demand notes.....
National bant notes—Redemption account.
Fractional CUITeNCY .....ccooiviiiiiiiiiicniece e
Less amountestimated aslost or destroyed..

..*846,081,d16 00
........ 63,84760
. 87,071,313 00
15,260,845 88

8,375,034 00

Aggregate of debtbearing nointerest *891,580,488 88

RECAPITULATION.

Feb. 28, 1002.  Jan. 31,1002. Inc.or Dec.
CIaSS|f|cat|on of Debt— t * *

InteresUbearing debt....... 987, 021 160 00 039 094,330 00 Deo. 2,073.170 00
Debt, Interest ceased.. ,316,270 26 1,828,880 26 Dec. 1660 00
Debt bearing no Interest... 891,680,488 88 890,800,884 38 Inc. 1,280,10* 00
Total gross debt............. 1,820,017,918 64 1,830,728,644 64 Deo. 895,626 00
Cash balance In Treasury*. '816,86i.8f6 05 '824.706,640 42 Inc. 606,220 23
Total net debt............... 1,004,556,051 99 1,005,920,898 22 Deo. 1,370,846 28

*Including $160,000,000 reserve fund.

The foregoing figures show a gross debt on Feb. 28, 1902,
(interest-bearing and non-interest-bearing) of $1,829,917,918 64
and a net debt (gross debt less net cash in the Treasury) of
$1,004,556,051 99.

Pacific Railroad Debt,— At present the only bonds not
paid or in some manner settled by the companies are the
Central Branch Union Pacific. We consequently omit the
others from our table. Any reader desiring the details with
reference to all the issues will find the facts in the Debt
Statements for March 81 1900 and previous dates.

UNLIQUIDATED BONDS ISSUED TO PACIFIC RAILROADS—THEIR

STATUS MARCH 1, 1902
Name of Boad. . Principal. Interest.  Total due U.S.
Central Branch Union Pacific..==»*$!,600,000 000  $2,131,856 37 | 8/7341865 87

The Government realized the sum of $2,122,841 24 from
the sale on June 20, 1901, of its claim against the Sioux City
& Pacific Railroad Company, under authority of the Act of
Congress approved June 6,1900.

Treasury Cash and Demand Liabilities.— Thecash hold-
ings of the Government as the items stood Feb. 28 we take
from the Treasury statement of that date. The net cash
balance and the reserve fund of $150,000,000 have both been
deducted above in reaching the net debt.

CASH IN THE TREASURY.

Reserve fund—

Gold eoin and bullion..

Trust funds—
Gold coin...........
Stiver dollars..
Silver dollars of 1800.
Silver bullion of 1890..

.*150,000,00000
.$830,253,089 00
. 450,471,000 00
13,968 00
35,838,037 00

816,076,089 00
General fu

nd—
Gold coin and bullion.......... *64818,,810 05

Gold certificates... 24,602,890 00
Silver CErtificates.. ... 1704 00
Silver dollars... 14,767,,132 00
Silver bullion......c.ccoo oo, 363,,229 81
United States note 11, 278 '388 00
Treasurynotes of 189 77,610 00
National banknotes. 10, 864 620 63
Fractional silver coin.. 0,418,t0S 01
Fractional currency........ccceeee. 70 67
Minor eoin.............. .. . 769,,603 53
Bonds and interest ait-
ingreimbursement... 30,401 91

—————————————— *143,143,870 65
In national bank depositaries—

To credit of Treasurer of the
United States...........ccocevvvvniennn

107,817,082 50
To credit of United States dis-

bursing officers.................. »,616,864 15
113,433,946 65

258,577,817 SO

1,382,652,906 SO
Gold certificates. . $830,258,089 00
Silvercertificates... 450,471,000 00
Treasury notes of 189 35 346,000 00

oo *816,075,089 00

National bank 6 per cent fund.. 12,436,869 85
Outstandingehecksand drafts.. 6,540,968 59
Disbursing officers’ balances........ 53,32t,«'13 00
Post Office Department account., 6,747.764 63
Miscellaneousitems...........ccccoeuee.. 2,169,841 69

81,316,950 65
.................... $897.891,059 65

150.000.000 00

RvaiTanie tas 175,301,866 65
[ 325,801.860 65

Available cash balance--——-

TOTAL it e e e
Cash balance in the Treasury Jan. 81, 1003, exclusive of vo-
serve and trustfunNdS.. ...l . *v, 90,6%6 4«
Cash balance In the Treasury Feb. 09,1008, exclusive Of vo’
serve and trustfunds. 115,86.1,866 65
Increase during the month...........ccoiiiii s s *5«,W 08
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IFrom oar own correspondent. |
London, Saturday, March 15, 1902.

At the beginning of the week the announcement of the
disaster to Lord Methuen came like a thunderclap npon the
oity. It was known at the War Office since the preceding
Saturday, but the oity knew nothing of it until late on Mon-
day. The event was all the more painful and exasperating
because it was so very generally believed not only here but
all over the Continent that the Boers were nearly at the end
of their tether. In the Street after the Stock Exchange
closed ou Monday prices fell heavily; but a night's reflec-
tion convinced the members that nothing was really altered,
that the ultimate result of the war could not be doubted; and
therefore at the opening prices were better than they had
been in the Street the evening before.

Still, all through the week business has been exceedingly
stagnant, and the stagnation has been increased by the very
serious illness of Mr. Rhodes. Those who are in the best
position to know are convinced that Mr. Rhodes has not
been an operator in the Stock Exchange for a long time, that
he has really devoted his time and his thoughts and his en-
ergies to the development of Rhodesia and the improvement
of its fortunes, that all his real interests have been centered

in the strengthening and extension of the Empire. Itis
said, moreover, that in those stocks in which he is personally
largely interested, such as De Beers, Chartered, and the like,
he has made his will in such a way that large blocks cannot
be thrown suddenly upon the market. |If all this be true, it
is probable that whenever Mr. Rhodes passes away his dis-
appearance will not affect the markets as much as is now
anticipated; but undoubtedly his loss would be very great
to the Chartered Company and to all Rhodesia.

The recent weeding out of weak speculators and the open
ing of “ bear” accounts no doubt helped the market to bear
the news of the Methuen disaster better than it otherwise
could have done. If the blow had been struck while the
late boom was at its height, the effect upon the Stock EXx-
change might have been very serious. As it is, the fall in
prices has been trifling, and only two or three very small
members of the Stock Exchange have succumbed.

In Paris business is almost as lifeless as it is in London,
Paris capitalists for some time past have been buying consols
and other high-class securities here upon avery great scale.
They have come to the conclusion that the war was rapidly
nearing its end and that as soon as it was recognized to be
over there would be a very marked rise in all those securi-
ties. Consequently the disaster to Lord Methuen has made
almost as much impression upon the Paris Bourse as upon
the London Stock Exchange; and passing from one extreme
to another, Paris capitalists are now inclined to fear that the
war will te very much protracted and that the Government
will have to borrow a very much larger amount than has
hitherto been anticipated. Whether the war will be pro-
tracted very much remains to be seen; but it is reasonably
certain that even if hostilities continue till the end of March,
19(8—that is, for a whole year longer—the Government will
not need to borrow more than 40 or 50 millions sterling; and
it probably would have borrowed that much even if the dis-
aster had not taken place. In a very short time, then, it
seems reasonably certain to expect, the effect of the dis-
aster will he forgotten at home and abroad, always provided
of course that no fresh incident of the kind happens.

The stagnation in Paris is, however, only partly due to the
Methuen incident. The fall of the Spanish Cabinet removed
the hope that the Bank of Spain would he reformed and the
value of the Spanish paper money raised, and this has like-
wise come as a blow to Paris; and, lastly, investors are grow-
ing more and more nervous as the time for the election
approaches. It is generally expected that the voting will
begin on the 27th of April, and there is a fear that the
Socialists will try to prove very much stronger than the
public supposed.

In Germany money is very abundant and very cheap.
Business is very inactive and slow liquidation goes on. In
Russia the crisis continues and the failure of another small
bank is reported. Whether that means that the worst of
the crisis is over and that the Finauce Minister, therefore,
thinks that the most hopelees of the banks may be let go, or
whether he has convinced himself that certain banks are so
absolutely ruined that even the Government itself cannot set
them on their feet again is not known; but it seems remark-
able that having kept up these banks for so long he should
now begin letting them go one by one.

The Btock Exchange settlement, which began on Monday,
showed a great reduction in the “ bull” account. Yet rates
have been rather stiff, for in fact the supply of money in the
open market is very restricted and the open market has had
to renew a large proportion of the loansit had previously
obtained from the Bank of England and to borrow still
more. The revenue as yet exceeds the disbursements out of
the Treasury and consequently the Bank of England has
complete control of the market; but as we are now within a
fortnight of the practical ending of the financial year, it is to
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be anticipated that the disbursements will rapidly increase.
Htill, owing to the usual requirements at the end of the
month and the quarter, and to the preparations that will
have to be made for the Easter holidays, it is not probable
that there will be much falling away of rates until about the
end of the first week in April, when the interest on the
national debt will be paid. After that, money ought to be-
come easy for a time, and when it does become so the Gov-
ernment will probably bring oat its new loan. It is not yet
known how much it will be; but it is obvious that unless
further additions are made to the taxation the Government
will need something between 40 and 50 millions sterling.

On the Continent money is exceedingly cheap and abund-
ant, and although the Continental banks are not, for the mo-
ment at all events, increasing the balances thev are employing
here, they are at the same time renewing all bills that ma-
ture, and in other ways are maintaining the balances to the
full amount.

Meantime the India Council continues to sell its drafts
well. It offered for tender on Wednesday 80 lacs and the
applications exceeded 835 lacs. Applications for bills at
Is. 4d. per rupee were allotted about 24 per cent of the
amount tendered for. Applications for telegraphic transfers
at Is. 4 1-16d. per rupee were allotted about the same pro-
portion. Later in the day about three-fourths of a lac in
bills was sold by private contract at Is. 4 1-32d. per rupee.

The following return shows the position of the Bank of
Sngland, the Bank rate of discount, the price of consols, &e.

1902. 1901. 19Co. 1899.
March 12.  March 18. Marg? 14.  March 15.
X X
Ironlatlon 28,662,8f5 29,484,725 28,187,415  20,653,40
Public deposit*.. 18,937.323 12,275,415 15,225,923 18,790,784
Other deposits....... 88,848,107 88,092,353 48,891,170 30,824,021
Government seonrltle*. 10,274,380 12,805,280 17,197,425 13,890,274
Other securities............... 3.198.0 80,851,462 40,491,850 84,913,674
Reserve of notes and ooin 20.861,814 25,730.207 24,445.083 28,284,203
EomA bullion,both departm’t* 37,619,019 30%9,832 85.833.098 83,038,188
rop, reserve to liabilities..p. o. 46§-10 Y% 885-18 43%
Sank rate..... er cent, 4 4
Jonsols, 2M 94 1-10 96 5-16 101 3-32
ilver............ 35"a. 283-16d.  2?9-10a
llaaring-House returns.... 170,223,000 148,975,000 186,231,000 205,210.000
The rates for money have been as follows:
w
e Open Market Rates. IPOtrsrae:gogil{gvk\;%d
.- B L
jondon. Bank Bills. 2rade Bills, Joint Bis'tan.
g Stock At 7-14
K 3 Months. 4 Months. 6 Months. 3 Mos. 4 Mos. Banks Call Baps
Feb. 153 211-10 211-10 2 11-16 3 3 1% ik m
223  %<a>1316 2% 2U 3@3U 3% 1% ik m
Mar. 13 2k@3M M 2H 3@3% S@3% 1% ik m
83 2% 2% 2% 3 3@3% ik m
153 2%@2 11-10 2%@2 11-16 2% 3 3@3k 1k ik

The Bank rate of discount and open market rates at the
ihief Continental cities have been as follows:

Mar. 14. Mar. 7. Feb. 28. Feb. 21.
Bates ot
Interestat  Bank Open Bank Open Bank Open Bank Open
Rate. Market Rate. Market Rate. Market Rate. Market
3 2% 3 2M 3 2H 3 2%
3 m 3 ik 3 m 3 m
Hamburg.. 3 m, 3 1k 3 m 3 m
Frankfort.. 3 m 3 1k 3 m 3 m
Amsterdam...... 3 m 3 m 3 y/e 3 2
Brussels............ 8 2% 3 2M 3 2% 3 2%
Vienna............. 3k 2% 3k 2k 8k 2k 3k 2k
9t. Petersburg.. 4k nom. 5k nom. 5k nom. 5k nom.
Madrid.............. 4 3k 4 3k 4 3k 4 3k
Copenhagen. .. 4 Sk 4 fk 4 3k 4 3k

Messrs. Pixley & Abell write as follows under date of
March 13:

Gold—Arrivals this week have been small and have been taken for
Paris, which Is practically oor only buyer. The Bank of England has
received daring the week £200,000 from Holland, and has had
£26,000 withdrawn for South America (for the week—Arrivals:
Bombay, £113,000 ; Australia, £7,000; Straits, £5,000; Ohlll, £1,000 ;
River Plate, £21.000 ; Natal, £33,000; West Indies, £ 14,000; total,
£194,000. Shipments: Bombay. £41,750; Madras, £L0O,000; Cal-
cutta, £10,000; total, £61,750. For month of February—Arrivals:
Holland, £16,000; Belgium, £32,000; France.£12,000 ; South Africa,
£259,000. Shipments; France, £176,000 ; Sou'h Africa, £200,000 ;
Japan, £100,000.

Silver—Silver has been a weak market, the causes being, on the one
hand, the heavy arrivals In India which have checked fresh orders,
and on the other, the tendency for the East to sell as a cover for the
demand for bills on London In connection with the Chinese indem-
nity. We fell to 25d, and then rallied to 25igd. on covering orders,
but are again at 25d. for cash, with a weak tone. The Indian price Is
Ks. 637s per 100tolaha. The amount to hand from the States Is less
by £446,000 than in the corresponding two months of last year. For.
the week -arrivals: New York, £49,000; Chili. £7.000; Australia,
£3,000; West Indies, £4,000; total. £63,000. Shipments: Bombay,
£55,000; Shanghai, £5,000; total, £60,000. For month of February

—Arrivals: Germany, £8.000; France, £39,000; U. S. A., £548,000.
Shipments: France, £86,000; Russia, £23,000; East Indies,
£689,000.
Mexican Dollars—There are no dealings of any kind to report.
Che quotations for bullion are reported as follows:
GOLD. Mar. Mar. OXLVBR. Mar. Mar.
,on<ion Standard, 13. 6. London Standard. 13 6
« d a d d. d.
>argold, fine___oz. 77 9k 77 9k Barsilver, fine...0z. 25 263,a
J. 8. gold eoin...oz. 76 4 76 4 Do 2mo.delivery 25'ie
lerm’n gold ooin.oz. 76 5 76 5 Barsliver,oontaln’g
'renoh gold ooin.oz. 76 5 76 5 do 5grs.gold.oz. 25k 251110
inpanese yen___oz. 76 4 76 4 do 4 grs.gold.oz. 265,0 25k
do 3 grs.gold.oz. 25k 25B,0
Cake Bllver........... 0z. 26161f1273,«
* Nominal. IMexloan dollars.oz. 26* 25k*
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The fuliuwing shows the imports of cereal produoe into the
United. Kingdom during the twenty-seven weeks of the season
compared with previous seasons;

IMfOBTH.

1901-02. 1900-01, 1899-00. 1898-99.
imp'cs uf Wheat, owl 32,477.400 36,313 400 39,883 300 30,790,450
Barley....cccoees ceien. .,16,374,300 13,547,400 9,687,900 16,471,000
Oats...,. . 9,764,400 11,717,800 9,295,100 8,244.870
Peas.,-coces cieeeeen 1,1*27~,000 1,510,730 1,884,500 1,348,300
Beans............ ..... 1 047,700 908,840 9*28,600 1,179,460
Indian corn ...24,856,200 30,185 *200 31,788,500 27,883,260
Floor-...eevnens ,.,11.430 900 11,655,800 10,925 200 12,391,530

Supplies available for consumption (exclusive of stocks on
September 1);

1901 02, 1900-01. 1899-00, 1898-99.

Wheat Imported.OVt.S2,477,400 35,313,400 29,883,300 30,790,450
lonports of flour__..11,436.900 11,555,800 10,925,200 12,391,530
Balesol home-grown.16,940.388 14,423,108 17,921,171 18,4*21,098
Total...c. ceveveene 60,840 688 61,292,308 58,729.671 61,603,078
Aver.price wheat,week.27a. Od, 25s. lid. *26a.  4d. 25s. 8d
Average price, season.26a. 9d. 27s. 3d. 26s. Od. 26s. 10d

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

This week. Last week. 1901. 19CO0.
Wheat qrs,.. 3,600,000 3,830,000 3.390,000 2,725,000
Flour, equal to qrs... 250,000 280,000 305.000 365,000
Waiae.  ...... grs... 370.000 410,000 605.000 690,000

Kurilslt Finanoltl MsrKet»-T«r Cable.

The daily closing quotations for securities, etc,, at Londor
are reported by cable as follows for the week ending Mar. 28

LONDON. Sal. Mon. tuts. Wed. Thurs, Fri.

Silver, per ounce——d. 24% 24% 24islfl 241316 2443x0
Consols.,new,,2% p.cts 933s 94 94116 94316 94018

For account.— . 937« 94ii6 94% 94% 94°|«
Ir'chrentes(InPari8)fr. 109 60 100 65 (0 62% 100*65 100*70
Spanish As.............. 77% 7% 7% 7% 7%
Anaconda Mining.— 6% 6% 5% 5% 6
Atoh. Top, & Santa Fe.. 79% 80 79% 79% 7S%

Preferred.—..,....—. 100 100% 100 99% 99%
Baltimore & Ohio____ 109% 109% 109% 108t) 108%

Preferred—........... 96% 97% 97% 97% 97%
Canadian Pacific—... 118% 118% 118% 117% 118
Chesapeake fo Ohio—., 47% 46% 46% 46% 46%
Ohica. Great Western.. 25 20 25 25 24%
Ohio. MU, & St. Paul... 171% 172% 171% 167% 167%
Den. & Bio Gr.,com.,. 44% 44% 44% 44% 44

Do do Preferre 94 94% 94 94 93% Q
Erie,common.......... . 37% 38% 38% 37% 37% =2}

lstpreferred..* 70% 70% 70% 70% 70% R

2d preferred—. 56% 56% 56% 55% 55%
Ilinois Central....__ 145% 146% 145% 144% 145 Q
Lonisville & Nashville.. 108% 108% 109% 108% 108% o}
Mexican Central....... 30% 30% 30% 29% 29% (0]
Mexican National......... 20 20 20 19% 19% as
Mo. Kan, & Tex.,com.. 25% 25 25% 25 25 g

Preferred,—........ 55% 55% 55% 55% 55% *
N, Y. Cent'|A Hudson.. 167% 167% 167 166% 166% <l
M. Y. Ontario & West'n 33% 33% 33% 33% 33% R
Norfolk & Western..—. 58% 58% 58 58 58

Do do pref 93 93 93 93 93 0

Pennsylvania........... 77% 77% 7% 76% 76% M
m'Phila. & Bead......... 28% 28% 29 28% 29%
'Phila. &Read, ,1stpref 41% 41% 41% 41% 41%
*Phila. &Read,,2d pref 34% 35 35% 34% 34%
Southern Pacific......... .. 66% 67 66% 66% 66%
Sonth’'n RaUway, com.. 33% 33% 33% 33% 33

Preferred—...... ,.—. 99% 99% 100 97 97
Union Pacific.... 102% 103 102% 102 102

Preferred,....cc...... . 89% 90% 90% 90% 90
U. S, Steel Corp,, com,. 43% 43% 43% 42% 42%

Do do pref.. 96% 96% 96% 96% 96%
W abash-.,-.-— ... 4% 24% 24 24 24

Do preferred.,.—. 44% 44 44 43% 43%

Do Deb. “B” ...... 7% 77% 77 76 76

* Pries net* share

tommercialan&p£is cell&tuebub

Imposts and Exports fob the W eek,—The fOIIOWing are
the imports at New York for the week ending for dry goods
Mar. 20 and for the week ending for general merchandise
Mar. 21; also totals since beginning first week January.

FOREIGN IMPOSTS.

For week. 1902. 1901. 1900. 1899.
Dry Goods.... 82,699,567 82,806,051 82,747,271 82,624,131
Gen'l mer'dise 7,848,814 11,147,159 8,459,096 8,704,265

Total 810,548,381 813,953,210 811,206,367 $11,328,396

Since Jan. 1.
8r¥],f—}oods._... 133,530,294 828,257,009 835,845,161 $29,230,428

€Nl mer'dise 96,684,509 100,637,48© 100,039,267 94,665,159

Total 12 weeks 8130,214,803 8128,894,489 8135,884,428 8123.925,587
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending Mar, 24, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1902. 1901. 1899.

For the week.. 810,279,500 810,069,656 $14,638,037 810,109,819
Prev. reported 99,325,845 110,453,745 103,922,062 101,308,420

Total 12 weeks 8109,605,345 8120,523,401 8118,580,099 8111.418,239

Noth.—As the figures of exports as reported by the New York
Custom House from week to week frequently show divergence from
the monthly totals, also complied by the Custom House, we shall from
time to time adjust the totals by adding to or deducting from the
amount “ previously reported.”

1900.
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The following table shows the exports and imports of
especie at the port of New York for the week ending Mar. 22
and since Jab. 1, 1902, and for the corresponding periods in
1901 and 1900.

EXPORTS ABSD IMPORTS OF SPECIE AT NEW YORK.

Exports. Import*.
Gold.
Week. SinceJan. 1 Week, SinceJan. |.
Great Britain..—.., $on $143,250  ___ .
France—............... 11,611,549 434,250
Germany.... 1,586,104 15
West Indies.......... 7,007 487,553 2,795 60,882
Mexico 2,000 12,100 9,407
South America....... 60,000 208,046 2,250 246,487
Ail other countries. 102,296 102,296 75,480
Total 1802 — $171,303 814,150,898 $5,045 $825,971
Total 1901— — 7,080 8,449,279 45,761 056,623
Total 1900.— 558,086 7,348,878 31,084 1,001,068
Sxports. Import4.
Silver. )
Week. SinceJan. 1 Week. SinceJan. 1.
GreatBritain.......... $470,085 $8,544,786 5844 1 844
Franoe....— 512,943
Germany.......c. oo
West Indies......... 2,805 44,276 823 15,214
Mexico—......... 29,011 6,541 129,081
loath America___ _ 700 39,816 140,020
All other countries. 1,000 8,142
Total 1802— $472,390 $9,132,716 $48,024 $793,301
Total i9i—... 1,289,377 12,702,665 140,134 782,114
Total 1900 — 885,443 12,091,684 107,736 1,026,312

Stock of Money in Country.—The following table
shows the general stock of money in the country as well as
the holdings by the Treasury, and the amount in circulation
on the dates given. 1he statement for Feb. 1, 1902, will be
found in the Chronicle of Ftb. 22, 1902, page 410; for that
of Mch. 1, 1901, see Mch. 30, 1902, page 611.

r-8tock or Money Mch. I.—

1902, . ,-Money in Circulation
In the United f Held in

Mch. I, Mch. 1,
States. "lleasitrry. 1902. 1901.
V4 t $ $
Gold coin (Inc.bul'nin Treaa.)1,178,031,193 238,821,209 633,454 5-5 628,333,957

"GOold CertifiCatesS i 805,765,699 267,848,'39
Standard sliver dollars... 584,600,651 21,430,836 69,378,532 71,076.367
'Silver certificates....... F T T T PUU OO URRTRRIO 413,797.291 422,340,000
Subsidiary silver................ 92,859,794 9,418,0< 3 83,441.781 81,487.Sm
Treasury notes Of 1890 36,310,000 177,610 35,183,390 85,857,!-27
United States notesS.....coceenen. 846,681,010 11,278.280 815,402,730 335,421,722
eCurrcy cert.,, Act June 8,72  ii v e —

National bank notes.........c........ 358,434,867 10,864,021 817,570,248 338,593,012

....2,5615.059,824 291,990,605 2,253,909,259 2,190,009,144

Population of the United States Mar.1,1002, estimated at 78,663,000; circu-
lation per capita, $28 65.

" Forredemption of outstanding certificates an exact equivalent in amount
of the appropriate kinds of money is held In the Treasury, and is not included
Inthe account of money held as assets of the Government.

t This statement of money held in the Treasury as assets of the Govern-
ment does not Include deposits of public money m national bank deposi-
taries to the credit of the Treasurer of the United States, and amounting to
$107,817,083.

Bank Notes—Changes in Total of, and in Deposited
Bonds, Etc.—We give below tables which show all the
monthly changes in Bank Notes and in Bonds and Legal
Tenders on Deposit, The statement for January, 1802, will
befound in the chronicie 0f February 22, 1902, page 410.

Bonds and
Legal Tenderson Deposit
forBank (Circulation.

Circulation Afloat Under
1901-02.

Legal-

Legal-
tenders.

Bonds. tenaers.

Bonds. Total.

Feb. 28..
Jan, 31..
Deo. 31..
Nov. 30..
Oct, 31..
Sept. SO..
Aug. 31..
July 31..
June 30..
May 31..

358,4%4,867'
359,444,615
360,289,726
359,720,711
359,911,683
358,880,548

320,0%4,924 38,35%,943
322,278,391 37,166,224
325,009,306 35,280,420
326,212,186 33,508,525
328,198,614 31,713,069
328,845,067 29,985,481
328,406,351 29,012,804 357,419,155
327,039,373 29,113,530 356,152,903
323,890,684 29,851,503 353,742,187
323.538,217 28,044,373 351.582,590

322,5%5,030 38,35$9,943
324,031,280 37,166,224
326,280,280 35,280,420
328,107,480 33,508,525
329,833,930 31,713,069
330,721,930 29,985,481
330,279,930 29,012,804
329,348,430 29,113,530
326,219,230 29,851,503
325,928,280 28,044,373

For full explanation of the above table see Chronicie Dec.
14,1901, Ioage 1232, first item in Financial Situation,

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on February 28.

. V. S.Bonds Meld Feb. 28,1902, to Secure -
Bonds on Deposit

Feb. 28,1902. Public Deposits Bank .

in Banrl)<s. Circulation.  fotal BeLi
5 p. cts., 1894, dne 1904 $391,00( $333,400 $727,400
4 per ots., funded 1907.. 0,613,100 5.785,000 12,598,100
4 p. cts., 1895, due 1925 7,295,750 2,640,100 9.935.850
3 p. ots.,’98, dne 1908-18 6,654,500 3,625,080 10,279,580
2 p, ots., 1900 dne 1930. 92,960,800 310,191,450 403,152,250
3*65s DIst. Col., 1924... 965,000 65,000

Total.—. — —.. $114,883,150 $352,575,030 $437,458,180

The foregoing does not include the bonds held hi the New
York Sub-Treasury against deposits Inbanks. There were so
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held on Feb. 23 $11,292,000 bonds, making the whole
amount at that date in possession ol' the Government as se-
curity for deposits $12G,I17f),l.e0

The following shows the amount of national bank notes
afloat and the amount of the legal-tender deposit February 1
and March 1, and their increase or decrease during the
month of February.

National Hank Notes—Total afloat—

A iiount afloat February I, 1902-,............ . K359/U4,615

A hourtiewuexi during February... $4,400,865
A iioant retired during February 5,410,613 1,009,748
Amountbank notes afloat Mar. 1,1902 *358,43 1,807
Legal Tender Notes—
Amountof deposit to redeem national bank
notes February 1,1902 ....cccociviiiiiiiiiiieeen. *37,160,224
Amount deposited during February............ $3,329,755
Amt. of bank notes redeemed in February. 2,130,03b 1,193,719
Amount of deposit to redeem national
bank notes March 1,1902.........ccccee..e. $38,359 913

The portion of legal tenders deposited (1) by banks becom-
ing insolvent, (2) by oanks going into voluntary liquidation,
and (8) by banks redacing or retiring their circulation,
was as follows on the first of each of the last five months.

Legal Tend's. Nov. 1. Dec. 1. Jan. 1. Feb. 1. March 1.
Deposits by— $ $ $ $ $

insolentbKs8. 761,245 766,744 707,470 666,920 016,005
Liquid'g bke. 8,895,826 8,747,948 8,835,068 9,966,899 9,866,161

Hed'o'gund.*

actof 1874. 22,055,998 23,993,833 25,737,882 26,532,405 47,877,777

Total. 31,713,069 33.508,525 35.280.420 37,166,224 38,3 >9.943
*Actof Jane 20, 1874, and July 12, 1882.

New York City Clearing House Banks.—Statement of
0 mention for the week ending March 22, based on average of
daily results. We omit two ciphers (00) in all cases.
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dtagiorta of Non-Hombor Banks.—The following la the
aatement of condition of the non-member banka for the
veek ending March 22 based on averages of the daily result.
Ve omit two ciphers fOO) in all oases.

Deposit, with

BANKS. Cap4- Mur- lioann A . Legi._ Net
100* omitted.) tal. plus. Invest- Specie. A li'k. Olear'g Other Deposit*
ments, Notes Agent. Ilkh.Ac
r(nw vouk City.
Borough of
Manhattan, % 9 8 2 1 *
X0SO 16&8 20020 60,0 178,4 2200.0
300,0 225,6 2821.0 127,0 98,0 221,0 3,6 2017,0
Eleventh Ward,,.. 100,0 129,7 1204,3 02,5 51.0 234.6 26,0 1438,7
ourteenth Street. 100,0 86,9 12051 01.3 54,2 2254 14492
iansevoort.......... 200,0 351 13364 12,1 091 00.2 056 14458
tamllton...... 200,0 98,0 1860,9 103.4 85,7 1104 50 1904,4
tfount Morris........ 360,0 80,9 2154,8 127,1 80,6 289,7 52.7 2732.2
uritual......c... «ooeee. 200,0 174,0 1280.0 32,9 122,1 203,3 328,0 1037,0
nineteenth Ward.. 200,0 162,99 16475 20.8 141.1 802.1 51 1702 9
'laza 0,0 280,5 2045,0 147,0 175,0 225,0 mo,7
ilverslde 0,0 187,4 1124,5 14,7 94,1 072 1154,0
ttate., 0,0 817,9 4485,0 889,0 1450 122, 0 208,0 5078,0
rwelfth Ward....... 200,0 60,8 1404,0 82,0 120,0 111,0 1092,0
Twenty-third W 'd. 100,0 77,6 1014,9 39,6 95,4 084 453 1171,0
Jnion Square......... 200,0 372,0 2287,0 49,4 2591 3008 2807,4
forkviUe........... .. 100,0 244,2 13880 37,7 120,2 188,0 56 1432,0
Washlngton .. 1000 376 0075 12,7 404 710 19,8 0785
Fidelity......... 200,0 100,2 493,7 80 84,6 09,6 4735
Varick'...... 100,0 69,8 723, 29 74,9 1485 4 8J7.4
fefferson.... .. 2000 005 11409 89 83,0 08,L 3 1025,8
Century......c....... 100,0 60,7 2778 84 135 31,0 100 4
Wash'gton Heights 100,0 100,2 3534 115 93 389 215,3
UnltedgNatlonaI 910,0 93,0 17362 101,2 557 341 853,9
Joro’h of Brooklyn.
Bedford.................. 60,0 132,2 11710 133 828 1796 2424 14407
Broadway.. 100,0 189,1 1765.8 20,0 118,7 111, 1834.0
Brooklyn....... 300,0 165,9 1091,8 04.2 30.2 112,1 40,2 10725
Eighth"ward......... 100, 15.e 330, 184 259 448 1.0 3248
2ilth Avenue....... 100,0 80,0 0025 327 284 700 234 0293
Kings County...0.. 1600 001 6912 302 270 807 1506 740,
tfanufaot’rs’ Nat’'l. 262,0 464,6 2707,3 449,3 170,8 4537 3300,8
Mechanics........... 500,0 349,7 3550,0 205,1 189,3 229,1 20,6 4033,7
Merchants ... 1990 033% 30050 1890 2000 5%'8 280 4000,
Nassau National*. 300,0 ) . . . . ,0 4000,0
Natlonal City.,.*.. 300,0 0723 2902.0 132.0 203.0 503.0 120,0 3389,0
North Side.. ....... 00,0 1481 8499 106 486 63,1 50,9 7819
Peoples.. 100,0 133,2 1,092,1 41,0 82,4 04.9 439 1170,0
Seventeenth Ward 100,0 79#£ 5188 9, 446 07,7 39,0 4807
SpragueNational.. 200,0 2615 10180 90,7 9,8 1080 140 8628
wenty-sixth W’ d 100,0 57,0 648,0 11,2 18,6 84,5 34 5450
onioNn.....ccceuve.... 100,0 62,2 00l1A 256 51,2 02.3 300 704,8
*7allabout. 100,0 576 787,7 300 289 453 37,1 734,22
%or%ugh odf
ichmon
elank of Staten Isl 30,0 70,0 5553 180 157 00,9 05 6329
stNat.,Staten Isi i00,0 90,1 7116 43,3 20,0 2035 790,4
Other Cities.
st Nat., Jer. City. 400,0 934,1 4036,0 257,0 318.8 1063.8 1014,4 0495,2
.dud. Co. Nat., J.0. 250,0 006,2 22330 76, 58,0 172,1 67,4 18218
*d Nat., Jer. Clty 260,0 301,9 11409 752 17,2 5105 100 12941
3d Nat., Jer. City,. 200,0 250,0 11322 518 73,8 330.5 40,3 11853
1st Nat Hoboken. 110,0 473,6 2420.0 128,9 27,3 100.9 15,9 22215
2d Nat., Hoboken. 126,0 1158 8448 288 248 829 330 9151

Totals Mar. 22.. 3878,0 9410,1 73823,3 <585,8 4325,9 8942,2 3816,1 <0200,7
Totals Mar. 16.. 8878.0 92959 78128.8 i506,6 44 51,7 9030,0 2529,6 <0019,9
Totals Ma\ 8., 8962,0 9463.9 72235.6 14918 4a02,9 1013,9 31487 <0612,8

Auction Sales,—Among other securities the following, not
regularly dealt in at the Board, were recently sold at
auction,

By Messrs, Adrian H. Muller & Son:

Stocks.
10 Hanover Nat Bank........ 675

10 Lawyers' M'tg’e Ins C0.214*$
75 Trust Co. of Amer..265-268

1,488 Henry Zeltner Brew- 32 Lawyers'Tltle Insurance

ing 00 e $50 >lot COiiiiii s .351-351~
25 Germ n-Amer. Bank__ 185 20 Greenwich Bank............... 335
38 Colonial Trust Co. 399% 10 North Amer. Rubber Co. 75

8 Fifth Ave. Trust Co........ 689**

7 Bank of N. \.,N. B. A ...

25 Mercantile Safe Deposit

Co $750 per share

100 Nat. Blank Book C o 1627
25 Kings Co. Tr. Co.of BTyn.430
30 Imp. & Traders’ Nat. Bk.6M>
40 Nat. Shoe & Leather B'k.126
52 National Park Bank....... 645

100 Mech. & Traders Bank-.IGO"
v5 U. 8. M'tg. & Tr. C0.481-490
10 Niagara Fire Ins. Co....... 2253
20 Mount Morris Bank........ 220

Bonds.
$50,000 Blue Ridge Mining
Co. 1st 5s, 1920,A&O0..
$50,000 Marletta&NorthGa.

24%

A\

BANKS. Capital. Surplus. Loans. Specie. Legal*. UPOBIM ienQ

9 A .9 $ $ 9 % 0.

Bank of N«Y - 2,000,0 3,202,6 19.844.0 3.487.0 1.040.0 20.030.0 25+
Manhattan Co... 2,060,0 2.288.5 20.780.0 4.396.0 2.349.0 24.275.0 27*8
Merchants’....— 2,000,0 1.191.3 13,826,4 2,394,6 1.548.2 15.869.1 24*8
Mechanics’ ........ 2,000,0 2.440.0 14.378.0 2.708.0 1.083.0 16.046.0 25-1
0,0 3.207.8 21.242.3 2.437.2 2.904.6 23,219.8 23*0

0,0 268.7 4.820.0 833.0 319.0 4.653.0 24"

0 7.160.6 119,650,9 30.487.6 5.892.7 135,260,9 20'9

00.0 7.113.9 24529.8 4.174.1 2.133,t 23.803.6 26*5

Merchants’ Ex.. 600.0 263.1 5.115.0 741.8 674.7 6,881,2 24*4
Gallatin............... ,000,0 2.079.5 8.942.4 980,4 843.4  7.007.0 256
Butch.& Drov’s’ 300.0 74,9 1.038.1 428.3 02,6 1,906,7 240
Mech.A Traders’ 400.0 142.1  2.840.0 380.0 311.0 3.222.0 21*4
Greenwich.......... 200.0 181.9 920.0 181.8 09,7 812,1 309
Leather MTra.. 600,0 501.9 4.418.8 834,9 224,2  4.248.6 249
Seventh Nation'1l 1.700.0 72,1 5.916.8 1.055.0 219.8 6.506.0 23*1
American Exoh. 6,000,0 3.582.6 30.111.0 4 494,0 1.437.0 23.777.0 248
Commerce....... 00 .221.8 73.092.6 8,087,4 7.014.8 04,0154 24'6
Broadway........... . 7.428.1 877.6 33L.7  0,324,0 19*1
Mercantile......... 6 14.672.0 2.322.2 1.758.8 15.727.0 259
Pacific.......coeeenn. 35.8 2.927.8 324.1 433.1 3.003.7 200
Chatham......... . . 6.033.7 725.6 834.2 6.092.0 26*0
People’s............. . . 2.343.8 169.8 306.4 2.029.1 19%9
North America-. 2,000,0 2.030.7 17.242.1 2.962.1 1.397.2 10.912.0 25*7
Hanover....... . .000. B.743.8 50.149.1 10,200.0 6.400.8 67.989.2 27*1
Irving........ 469.0 4.460.0 007. 4324 4584.0 33*7
Citizens’. . 606.1 0,214,6 1,0020 4619 6.100.3 238
Nassau........ 600,0 289.1 2.693.6 441.0 440.6  3.107.8 28-3
Markets Fulton 900.0 1.023.0 6.424.2 1.087.3 770.9 0,925.1 20*9
Shoe A Leather. 1.000. 0244.0 8.031.4 832.4 1789 4.081.3 24*7
Com Exchange.. 1.400.0 1.788.7 23.318.0 4.700.0 2.226.0 28.345.0 24'4
Oriental............. 300.0 405.2  1.949.0 207.7 291.6 1.894.0 2tT3
JErrpt rs’A Trad. 1.600.0 0,181,2 24.104.0 3.916.0 1.130.0 21.813.0 33*2
.................... ,000,0 4.206.6 63.831.0 13,170,0 3.086.0 06.070.0 26 5
East River.._ 250.0 147.1  1.220.7 183.0 180.6 1.881.8 20*7
Fourth............. — 3.000. DP623.6 22.067.0 4.064.4 2.405.9 25.162.1 25*6
Central.. . 10.090.0 2.037.0 900.0 13.319.0 22*0
Second.. 9.321.0 1.627.0 1.253.0 10.350.0 20*8
irirat.........cccooveees 80.388.4 15.481.6 1.382.6 74.884.0 225
N.Y.NatTExch. 600.0 340.2 4.908.0 874.7 870.1 4.872.6 255
Bowery.............. 260,0 766.2 2.836.0 426.0 327.0 8.242.0 23*1
N. Y. County.... 200,0 001.7 3.868.0 809.0 405.1 4.728.1 250
German AmerL. 750.0 410.1 3.410.7 685.2 270.8 8.400.3 26*1
Chase......cccoeueeeuns 1,000,0 2,940,0 42.364.8 10.897.6 1.088.7 50.793.1 25’8
Fifth Avenue... 100.0 1.485.8 9.482.2 2.440.4 235£ 10.580.7 252
German Exch... 200,0 002.7 2.367.7 219,6 705.6 3.133.0 295
Germania........... 00,0 853.6 3.080.8 413.0 498.3 4.007.0 194
Lincoln . 00.0 . .339.6 1.357.2 1.874.3 12.971.0 249
Garfield.. . 7217 1.834.1 358.6 8,114,8 20*™
Fifth........cccco.o. 200. 380.2 .307.0 496.9 183.0 2.442.7 258
Bank of Metrop.  300.0 1.200.6 7.474.8 1.609.7 647.8 8.686.7 25*1
West Side........... 200.0 461.7 2.877.0 436.0 832.0 3.158.0 24*3
=Seaboard............. 500.0 1,078,2 13.112.0 2,780,0 1.687.0 15.947.0 27*4
Western.............. 2,100,0 2,705,6 41.237.0 11,065,8 2,383,6 40.772.0 20*8
1st Nat., B’klyn. 300.0 543.7 4.123.0 481.0 814,C 4.418.0 29*3
Liberty.............. 600.0 821,0 7.421.4 1.303.3 426.0 7.827.4 235
N.Y. Prod. Ex.. 1,000,0 458,1 4.310.1 093.4 359.4 4.107.2 25*8
NewAmsterdam 250.0 635.9 7.793.3 1.923.8 4746  9.008.8 20*4
ASEOr .o 350.0 458.8 4,179,0 747.0 109.0 4.047.0 22-0
Hide A Leather. 600.0 411.8 2.902.8 402.1 98,4 2.178.0 257
Total --—-- » 83 022.7 1030567 917,053,1 1709*24 00 «471h 373.234 0 *5*3

New York City, Boston & Philadelphia Banks.—Below
we furnish a summary of the weekly returns of the Clearing
House Banks of New York City, Boston and Philadelphia.

The New York figures do not include results for tne non-
member banks.

) \Owpital A )

Rajskb. 18urpl/us. Loans. Specie. Legate. Jeposits.i Oirc'lI'n. Clearings,
If.Y.* | % ? 9 9 9 9

Mar. L. 1.84,842,3 988,101,2 1924335 7|I1i,6 10174883 31,208,7 14809140
*  8,-186,926,2 936,102,1 1845295 70.846,6 10060007 31,330.0 18132889
" 16, 180,926,2 9B),7'40t\ 1791909 70,0145 *84,370,0 31.497.9 18462943
522 {87:278.4 913,053,1 1708324 09,9476 173,234,0 81,434,6 13860773

Mar. 8.,]52.001.0 184,419.0 14,*45,0 0,678.0 *16.220.0 2
© 15)  52.001.0 188,379.0 15:357.0  0.704.0 *10.009.0 g’,gsgjg 13395573

Pb”azg., 52.001.0 188,742,0 16,496,0 0,448,0 *18,770.0 6.206.0 130.554.2

Mar. 8.i 38.715.3 178,970,0 63.940,0 *06.499,0 9.780.0 109.001.9
* 16) 38.715.3 180.281.0 53,005,0 *00,970,0 9.810.0 107,822.0
- 22. 38.715.3 180,812,0 54,109,0 *08,787,0 9.814.0 113,330.8

VWV wunr/rm vth bnr.nr, ngw rSS.

f IrloJadlog tor Boston and Philadelphia the Item "due to other banks.”

Ry. 1st 6e. Jan., 1891,

4 Home Insurance Co....... 316 coup. oo. (Tr. Co. ctfs. )$7 lo

fin ancial.

Trask & Co.,
BANKERS,

if & 29 PINE STREET, - NEW YORK
Transact a general banking business; act as Fiscal
Agents for corporations, and negotiate security
issues of railroads and other companies. Execute
commission orders and deal in
INVESTMENT SECURITIES-
Members N, Y. Stock Exchange. Branch Office, «6 State St., Albany

Dunking auii

Spencer

George Barclay Moffat. Alexander M. White Jr,
M o f Ffat & W hn i
BANKERS,

Members New York Stock Exchange,
No. 1 NASSAU STREET, - NEW YORK.

INVESTMENT SECURITIES.

Tracy & Co.,

No. 40 Wall Street,
Connected by private wire. MILWAUKEE.
Dealers In High Oracle Bonds.

List of Current Investment Ofwings sent on Application.

New York: Stock Exchange. CommINulon Order*
Chloago Stock Exchange Executed In all Marked*

t e ,

Bankers,

NEW YORK.
CHICAGO.

Member* j
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llimltm*  ©a’\ette*

D1V 1D *N1*8

Books Closed.
(Days Inclusive.)

Per Whtn

Name oj Company. Coni Payable

Kullroutla (Mlctiml.

Atthlauil Coal db Iron Ry. (quar.).......... Mar 20

1 £ Mar 2q Mar 2 to
CharHera.............. 3'a Apr 1 Holders of reo. Mar 20
Chicago X West. Indiana (QuU&r )... I*a Apr 1

CIB. Ham. & Layton, prof. A and BUJu) 1 Apr 1 Mar 19 to Apr
Cumberland Valley (quar.)........... A Apr 1 Not closed.

Payton & Michigan, com., guar... . 1% Apr 1 Mar 19 to Apr 1
do do prof guar, (qu) d Apr 1 Mar 10 to Apr 1
Delaware Lackawanna & West, (quar) i3 Apr 21 Apr 4 to Apr 20
Ga. UR A Banking (quar.)............ -'h Apr 15 Apr 2 to Apr 14
N Y. Central & Hudson River (quar) 1*4 Apr 15 Apr 1 to Apr 16
Pitts, Ft. W. A Chic., spec guar, Equar.g 1% Apr 1
do. do reg. guar, (quar. 1% Apr 8
Apr L
Utica & Black RIVEr ... 3*9 Mar 31
Streei ltuMwuyn.
Boston Suburban Elec. Cos., pref (qu ) 1 Apr 15 Apr 1 to Apr 15
Cincinnati Street Ry. (Quar.)................ six Apr 1 Mar 16 to Mar 31
City Ry. (Dayton, Ogcom audpf (qu) 1*9 Apr 1 Mar 21 to Mar 31
Cleveland City Hy. (quar. 1*4 Apr 5 Mar 27 to Apr 6
Cleveland Electric (quar.)... 1 Ajir 5
Fairhav. A Weslv., N.Bedf., Mass. (qu) | U Axir 1 Mar 20 to Apr 1
Louisville (Ky) Ry com. (quar) ......... pr 1 Mar 22 to Apr 1
do do prefo. . 2*9 Apr 1 Mar 22 to Apr 1
Saoramento(Cal.)Elec.,G.cEy. (mthly) 15c. Apr 1
Buuka.
Gallatln National.. 5 Apr 5 Mar 27 to Apr 4
do (extra) 1 Apr 5 Mar 27 to Apr 4
Garfleld National (quar.)... 3 Mar 31 Mar 27 to Mar 31
Trust Companles.
Mercantile (quar.? ....................................... 5 Apr 1Mar 26 to Mar 31
Miscellaneous.
American lIce, pref. (quar.)............ 1*0 Apr 15 Apr 2 to Apr 15
American Tobacco, com. (quar.).. a>n May Apr 16 to May 1
do do pref. (quar)... a May Apr 16 to May 1
Bell Telephone of Philadelphia (quar) a Apr 25 Apr 19 to Apr 25
Cent. & 8. A. Telegraph (quar.)............ I*u Apr 9 Apr 3 to Apr 10
Cincinnati Gas & Electrio. (quar.)....... 1 Apr 1 Mar 15 to Mar 21
Dominion Iron & Steel, Ltd., pref.. 3 Apr 7 Mar 28 to Apr 6
Mexican Telegraph (quar.)........... 29 A(ir 16 Apr 11 to Apr 17
New Eng. Telep. & Teleg. (quar.)....... 1 *9 May i_g to ay 10
Pennsylvania Salt.........c.ccocoevevviveceieeenennn, Apr Holders of rec. Mar 21
Railway Automatic Sales, com. (quar.) Apr 1 Holders of rec. Mar 29
do do do pref. (quar.) 2 Apr 1 Holders of rec. Mar 29
Rhode Isld. Perk. Horseshoe, pf. (qu. 114 Apr 15 Holders of rec. Apr 2
Union Switch & 8ignal, com. (quar.).. Apr 10 Apr 2 to Apr 10
do do do pref. (quar.).. Apr 10 Apr 2 to Apr 10
Va.-Carolina Chem., pref. (quar.).......... 2 Apr 15 Apr 7 to Apr 15

WALL, STREET. FRIDAY, WAR. 28, 1902.-5 P. M.

The Money Market and Financial Situation.—The re-
corded movement of securities this week indicates that a
large proportion of business at the Stock Exchange con-
tinues to be in the hands of cliques and pools. On Monday,
when 650.000 shares were traded in, a larger amount than
the average for some time past, the transactions in railway
bonds were limited to $1,750,000 par value, the smallest
amount for any day this year and only a trifle more than
half the recent average. This amount increased day by
day until Thursday, when the aggregate was nearly three
times as large, and during the same period the volume of
business in stocks greatly diminished. Besides this unequal
distribution of business, quotations in the stock market
have moved up and down with great irregularity and little
regard to general market conditions.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 8 to 5 per cent. To-day’'s rates on call were 4 to 5 per
cent. Prime commercial paper quoted at 4% @5 per cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £1.450,455, and the Dercent-
age of reserve to liabilities was 40'05, against 4563 last
week; the discount rate remains unchanged at 3 per cent.
The Bank of France shows an increase of 9,550,000 francs
in gold and 8,750,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Differences

1903 from 1901 1900
March 22 previous week March 23 March 24
$ $ $ $
Capital 83.622,700 75.022.700 68.422.700
Surplus 103,655,700 93 365,000 83,654,000
Doans & discounts 912,953,100 Deo 7,777,000 910,779,100 739,331,000
Circulation . 31.434.500 Deo 634 0 31,525,100 19.260.700
Net deposits.. 973,234,600 Deo 11,135,400 1,000,458 300 800.116.400
Specie.......... 176,832,400 Dec 2,358,500 188,488,300 146,245,800
Legal tenders....... 69.947.500 Deo 67,000 71.898.700 59,600,600
Reserve held......... 246,779,900 Deo 2,425,500 260,387,000 205.846.400
Legal reserve....... 243,308,650 Dec 2,783,850 250,114,575 200,029,100
Surplus reserve 3,471,250 Inc 358,350l 10,272,425 5,817,300

N ote.—Returns of separate banks appear on page *363.

Foreign Exchange.—The foreign exchange situation re-
mains practically unchanged and the market has been
strong all week on limited transactions.

To-day’'sactual rates of exchange were as follows: Bankers’
sixty days’' sterling, 4 85%@4 85% ; demand, 4 87%@4 87%;
cables, 4 $S% @4 88%; primecommercial, sixty days, 4 84% @
4 85%; documentary commercial, sixty days, 484%@4 85%;
grain for payment, 485%@4S5%; cotton for payment,
4 $4% @4 84%; cotton for acceptance, 4 84% @4 85%.

Posted rates of leading bankers follow:

March 28 Sixty Days Demand
Prime bankers’ sterling bills on London. 486* @4 86 488 @4 88*9
48478 @4 85*8
Documentary commercial... ... 4843 @4 85°a
Paris bankers’ ﬁFranoa) ....... . 518 @5 17*9* 516V @5 16*8
Amsterdam (guilders) bankers 40 @ 40*18 40«i« » 40*<
Frankfort or Bremen (relohm’ks) bankers 95 @ 95*18 96*8 @ 96Bie

* Less he.

THE CHRONICLE

[Vor. LXXIV.

The following were the rates of doinestio exchange on
New York at the under-mentioned oities to-day: Savannah,
buying 750. discount, selling 750. premium: Charleston,
buying par, selling 1-16 premium ; New Orleans, bank, $1 00
premium; commercial, par; Chicago, 10c. disoount; St. Louis,
par; San Francisco, 10c. per $100 premium.

United States Bonds.—Sales of Government bonds at the

Board are limited to $1,000 3s coup., small bonds, at 109.
The following are the daily dosing quotations; far yearly
range see third page following.
Interest Mar. Mar. Mar. Mar. Mur. Mar.
Periods 22 24 25 26 27 28
2s, 1930 registered Q—Jan *109 *109 *109 *109 *109
) Q—Jan *109*9 *109>9 *109*» *109*9 *109*9
2s, 1930 aiua.l. registered ... -
2s, 1930 .small__coupon ... eeeees
8b, 1918.. registered Q —Feb *109*4 *109 ‘4 *109*4 *109*4 ‘ 109*4
8s, 1918.. ) —Feb *100*4 *109*4 *109*4 ‘109*4 *109*4
8b. 1918. small, reirlutcrcil t —Feb (N
3m 1918’ small___coupon Q—Feb *109*4 109 *109*4 *109*4 *109*4
4s, 1907 registered Q—Jan -111  *111  “111  *111  *111 0
4s, 1907........... Q—Jan *112  *112  *112 *112  *112 M
4s, 1925.. .. registered Q-Feb *139 *189 *139 -139 *189
4s, 1925........... Q—Feb *139*4 *“189*4 ‘ 139*4 *139*4 ‘ 139*4
1904.. . reglstered Q—Feb *106 *106 ‘100 *106 *100
Gs 1904..... U -Feb *106 *106 ‘106 *106 *106

=This Is the prloe bid at the morning board; no sale was made.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $27,000 Virginia funded debt 2-8s at 97%.

As noted above, the transactions in railway bonds were
greatly restricted at the beginning of the week, but steadily
increased, until they reached fairly large proportions. The
market as a whole has been relatively steady, but there
were, as usual, exceptional features.

Colorado Fuel & Iron new convertible 5s made their
first appearance on the Exchange on Thursday and were by
far the most active bonds of the day. They opened at 107,
sold down to 103% and after recovering somewhat closed at
105%. Green Bay & Western debenture certificates B were
also notably active and steadily advanced from 15, the open-
ing price, to 19%, at which they closed; Rio Grande Junc-
tion 1st 5s advanced 2% points on limited transactions.
Standard Rope & Twine issues showed a tendency to react
from the recent advance.

For daily volume of business see page 671.

Railroad and Miscellaneous Stocks.—The stock market
has been decidedly irregular. The volume of business fluctu-
ated widely from day to day and but for unusual activity in
a few specialties would have been exceptionally limited.
Railway shares usually recognized as market leaders were
generally neglected and the movement of prices so irregu-
lar as to be in most cases without significance. The an-
thracite coal stocks, led by Reading issues, have been
strong as the probabilities of a miners’ strike decreased.
Rock Island lost a part of the sensational advance noted at
the close last week, and some other grangers were barely
steady. Evansville & Terre Haute has been the erratic
feature of the railway list, fluctuating over a range of 17%
points and closing near the lowest. The Soo Line issues
continue strong and closed with a net gain of 5% and 4%
points for the common and preferred, respectively. Brook-
lyn Rapid Transit declined ever 2 points and Metropolitan
Street Railway lost 1 point.

The miscellaneous list contains several notably active
features, including Amalgamated Copper, Sugar Refining,
Colorado Fuel & Iron and the United States Leather issues.
These generally fluctuated within a narrow range and net
changes are unimportant. North American continued its
upward movement, showing at the close a gain of over 10
points within the week. Corn Products was strong, the
common advancing nearly 3 points.

Outside Market.—Transactions in the outside market this
week have reached a large aggregate. The dealings in
Colorado Fuel & Iron debentures alone are estimated at
$4,500,000. Several other issues have been quite active at
advancing prices. With these exceptions, however, prices
have been irregular. The Colorado Fuel & Iron bonds rose
from 104% to 108% by Wednesday. On Thursday these se-
curities were listed on the Stock Exchange, when, on sales
of $1,862,000. the price ran down from 107 to 103%, and then
closed at 105%. Of the other active securities"U. S. Cast
Iron Pipe moved up from 9% to 11 for the common and from
40% to 43 for the preferred. Hackensack Meadows rose
from 67% to 71%. Dominion Securities advanced from 111%
to 116, but closed at 114%. Electric Vehicle went up from
2% to 3% for ¢ mrnon and from 5 to 6% for the preferred.
American Can stocks have ranged between 14 and 15% for
common and 55 and 57% for preferred. They close at the
higher figures. Metropolitan Securities on few transactions
sold up to 130%, going back to 128, while therights,”
which reached 13%, closed at 12%. Northern Securities
stock has been dull around 102%~” 102. On reports of large
earnings Standard Milling issues all rose yesterday, com-
mon going to 9%, preferred to 84 and the bonds to 81%.
International Salt certificates lost another point, selliug at
17, and the bonds of this corporation sold at 65. Copper
stocks have been dull, but several issues closed fractionally
higher than last week. Havana Electric Co., now to the
curb, was quoted at 80, 60% and 95 for common and pre-
ferred stocks and the bonds. To-day being Good Friday,
there was no trading. Outside quotations will bo found on
page 671.
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OCCUPYING TWO PAGEH

STOCKS—HIGHEST AND

Saturday
March 22
+42 43 %
*08 68%
77% 78%
97% 97%
100*8 197
95 95
05% 66%
*111 118
*140 142
*130 100
1154 115 H
*8?% 88
*188 193
45Hh 40'b
30 36%
70 70%
159 100
* 150
24% 24 H
*91 92
SB 88
*45 40 H
65% 66%
79 79
107 % 169%
*191 192
23078231%
180 181%
*150 155
197 197
*18 19
34% 35%
19% 20%
102 102%
28 28%
*T1l% 72
42% 42%
171 171%
*281 285%
43% 43%
91% 91%
*30 60
*30 00
*43 43%
15% 16%
37 38
13% 13%
26 26%
36% 37%
69 09%
55 55%
63% 63%
S

2.85% 3.85%

15 15%
8§70 70
86% 86%
142 142%
49% 49%
82 82
38% 38%
83% 83%
*22% 23%
54% 54%
17% 18%
*50 54
*67 69
*131 134
34 84%
105% 106%
132%134
167% 168
*41 42
91% 91%
29% 29%
19% 19%
44% 454
*150 160
110%110%
121 121
51 51%
114 114%
*24% 24%
54 54
100% 101%
8§85 85
163 % 163%
52 52%
*115 120
*87 89
*214% 215
32% 32%
56% 56%
*90 90%
*73 74%
*105 108
*79 84
151 151%
*43 45
*72 78
*83 90
55% 56
81 81%
68 68 %

121 % 121 %

Banks

WKW YOUK
CITY
American ...
Arocr Exeh..
Astor
Bowery!l ..
Broad way ...
Botch'sDr
Central
Century IKk...
Chase
Chatham ....

Chemical___

Monday
March 21

*42
68
77% 78%
97% 97%
100% 107%
95% 95%
01% 05%

Mil 118

"140 142

*130 100

115% 115%
87% 87%

192 192
45% 45%
36 30%

*75 70

100 100

..150

24% 24%
*91 92
£88 88
47

*45
05% 07%
79% 79%
107% 108%
£190%190%

230 231%

179% 180
*150 155
*195 200

19 19
34% 35%
19% 21

43%
08

*

102%
*120
27%
71%
41% 42%
172 172%
285% 285%
43% 43%
91% 91%
*30 60
-30 60
*42 43%
15% 15%
*37 38
13% 13 hi
25% 25%
37 37%
69 %
55%
67%
99

102%

124
28
71%

185% 185%

15
71 71%
86% 86%
141% 142%
49 49%
82% 82%
37% 38
83 83%
-22% 23%
54% 54%
18% 19%
57% 57%
*67% 69
*130 133%

15

*82 84
106% 107%
132% 133%
167% 168
41% 41%
*91 92%
29% 29%
19% 19%
45 45%
150 150
110%110%
*120 122
52 53%
114 115
24% 24%
54 54%
101 101%

*85 90
163% 163%
51% 52%

*115 120

*87 89

214% 214%

32% 33%
56% 56%
*90 90%
*73 74%
*106 108
81% 81%
151 151%
*43 46
*72 78
*83 90
55% 57%
81% 81%
69%

121% 122%

Bid Ask
530 550
270 278
700
300

390
i50 ...
J85 200
J50 170
700
330 350
4)50

* Bid and ashed prices no sales were ma le on tm sday

4 Bale at Stock Exchaiego or at auction this wook.

LOWEST SALIC TR1CICS

hrrust Co. cortillcates.

STOCKS
NEW YORK STOCK

b Now stock

Sales of
the

Rarifje lor

Year 1002

Chi basis of 1(K) share tots

IICUnye lor t“revtout
Year (1901

Tuesda ivednesaay rnursaa I'rida Week
March 2y5 March Zoy March 2); March )2/8 EXCIIANG E Shares Lowest HIfihcBt | Lovjest Highest
Railroads.
*49 48% *41% 43 £41% 41% A nnArbor 10 33 Feb20 45 Mar 7120 Feb 34 Nov
*67% 08 *67 68 *67 68 I\ DO prefaeennn. 100 03 lan 9 08% Marl 1l 50 hep 66 Dec
77 77% 77 77% 70% 77% Atch. Topeka A Sanla Fo. 34,025 71%3an 27 81% Jan 3 42%Jan, 93 .Jne
97 97% 90% 97% 90% 97% 8,045 95 %.Jan 27 103% Jan O 108 May
105% 100% 105% 100% 1.00 100% ] >altimore A Ohio........... 19,303 101 Jan 14 108% Jan 3 8 1% Jan 1J1% May
£90 90 §94 91 £94% 90 780 93% Feb21 97 Jan 2 83% Ffb 97 J'ue
05 00% 05% 05% 04% 65% Brooklyn RapidTransit 25,011 60% Feb 14 08% Jan 3 55'M(J'l 88% Apr
*111 118 MI 1 .118 *111 118 Bullalo Koch. & Pittab’g. oo 113 M.arl.0 118% Jan 3 77 .Mill 122 Nov
*140 142 141 111  *140 142 DO Profueceeeeceneii 100 140 Marl 8 144 Fel>19 1J6 Mai 146 Nov
*180 L60 *130 100 *130 100 Burl. Cellar RapidstfcNor.  ...... 139 Feb 13 100 Feb 17 120 Feb 136 Sep
115% 115% 115 115% 115 115% / mnndian Pacific 5,250 112% Jan 28 117 Jan 2 87 May 117% May
87% 87% 87% 87% 87% 87% VCanada .Southern 1,700 85% Jan O 89 Feb 7 54%Jan 89 Nov
193 194 *192 194 *192 194 Central of New Jersey... 300 188% Jan 17 198 Jan 0 115% Jan 196% Dec
45% 45% 45% 45% 45% 45% Chesapeake & Ohio........... 3,434 45 Feb20 48% Jan 2 29 Mav 52% May
35% 35% 35% 36 35% 35% Chicago & Alton 2,950 33% Jan 22 37% Feb21 27 Ma> 50% Apr
*75 70 75% 70 76 70 Do lirel. s 000 75 Mar 1 77% Jan 3 72% Jan 82%Apr
159% 159% 159% 159% *158 159% Chicago tic East’n lllinois 7U0 134% Jan 21 161 Marl4 91 Jan 110 Nov
*140 147 *140 148 Ro prof 137% Jan 11 112 Mai 5 120% Jan 136 Apr
24 24% 23% 24%  23% 24%, Chicago Croat Western.. 4,350 22% Jan 25 25%Feb20 16 Jan 27 Nov
*91 92 *90% 93 *91 92 Do 4 P.c. debentures ...... 91 Jan 8 92% Feb 14 90 J'lv 94% Mar
87% 87% *80% 88 *85 87 Do 5 p.c. pref.® 225 83% Jan 22 89% Mar 3 75 May 90% J'ne
45 45 *44% 47 *47 48 Do 4 p.0.pref. * 100 43%Jan 24 47% Jan 2 41 Dec 56 Mar
05% 67% 63% 05% 04% 60 Chic. Indianap. & Dou|sv 35,250 49 %Jan 14 67% Feb 24 23 Jan 52% Dec
79 79 77% 78 77% 78 Do prefi ... 2,225 75 Jan 10 81 Feb19 58% Jan 77% Sep
.1%163% 104% 103 % 103% 163% 164% Chicago Milw. <t St. Paul. 100,065 100% Jan 27 169% Mar22 134 May 188 May
*180% 188% 180% 180% 186% 186% Do prefo e, 260 186 Jan 14 193 Feb 7 175 May 200 May
229 230 228% 230 230 232 Chicago & Nortli Western 9,300 204% Jan 14 233 Mar 6 168% Jan 215 May
245 245 246 246 Do pref 200 230 Jan 18 250% Mar 0 207 Mai 248 Apr
179% 181% 178% 179%¥ al76 177% Chic. Rock Isl'd & Pacific 16,509 152 Jan 15 181% Mar22 116%Jan 175% J'he
153 153 *150 155 n150 155 Chic. St. P. Minn. & Om. 100 140 Feb 6 155 Mar 7 125 Mai 146% Nov
*197 200 *195 200 *195 200 Do refo s 100 195 Mar 6200 Mar 7 180 Mar 201 Apr
18 18 17% 17% *17% 18% Chicago Tenn'l Transfer. 600 15% Feb21 19% Marll 10% Jan |31 Apr
34 34% 34 34% 34 34% DO prefoinn, 1,900 30% Feb20 37% Marll 28% Dec 57% A pr
19% 20 18% 19%  18% 19 Chicago Union Traction. 25,120 10% Jan 8 21 Mar24 12 Jan 20% May
44% Marl5 44% Mario 58 May 60 May
*102 103 102% 102% *101 102% Cleve. Cm. Chic. & St. L. 1,200 95% Jan 14 105% Feb 7 73 May 101 Nov
*120 124 *121 124 *122 123 Do pref 118 Jan 21 123% Feb 6 115%Jan 124 Nov
26% 27 20% 20% 26% 28% Colorado 6c So., vot. trust 15,850 14% Jan 15 28% MarlO 6% Jan 18 Apr
70% 70% 70% 70% 71 72 Do 1stpf.vot. tr.cfs. 1,910 59% Jan 15 73% Marl2 40 Jan 60 Dec
39% 41 39 39% 40 41% Do 2d pf. vot. tr. ctfs. 7,450 28 Jan 14 46% Marl12 16% Jan 28% Apr
170%1/1 % 171 171 172%173 ITAelaware 6c Hudson 2,400 170 Marl1184% Jan 7 105 May 185% Apr
*280 285 281 283 284 285 -k~elaw. Lack. & West'n. 500 253 Jail 15 297 Feb 4 188% Jan 258 Dec
43% 43% <42% 43% *42% 43% Denver & Rio G-rande 500 42 Feb 3 46 Jan 2 29%Jan 53% May
91% 91% 91% 91% 91% 91% Do refuiein, o 1,075 90% Jan 21 94% Feb 13 80 Jan 103% J'ne
*30 60 *30 60 *30 60 Denver & Southwestern. 49 Jan 10 49 Jan 10 49 Nov 71 J'ne
*30 60 *30 60 *30 60 DO prefo .. 49 Jan 20 64 Feb24 69 Jly 69 Jly
42% 42% 42 42 42 43% Des Moines . Ft. Dodge. 2,250 39 Feb 1 45% Mar 7 18 Jan 45 J'ne
15 35% 15 15 15 15 Detroit South.vot. tr. ctfs 1,200 13 Feb 3 16% Jan 6 14% Dec 17 Dec
*36 39 *36 39 *36 38 Do pref. vot. tr. ctfs. 200 33 Feb24 39% Mar 31 36 Dec 40% Dec
13% 13% 13 13% 13% 13% Duluth So. Shore & Atl.. 2,435 10 Jan 15 14's Feb26: 4%Feb 12% J'ne
25 25% 25 25%  25% 25% Do prefo .. 2,365 18% Jan 14 27% Feb 26 13% Jan 22% Sep
36% 37 36% 36% 36% 37% IMrie ..o 23,700 35% Marl2 44% Jan 2 24% May 45%.Jne
08% 09% 68% 68% 68% 69% L'j Do 1stpref... 5,185 66% Marll 75% Jan 2 59% Jan 75 -Dec
54 54% 54 54% 55% 55% Do 2d pref 1,200 53% Marl5 63% Jan 2 39% Jan 62% Dec
57% 63 50 58% 53% 56 o Evansv. .. Terre Haute.. 45,615 50 Mar26 74% Mar 7 41 Jan 68 Apr
95 95 85  88% 88% 88% D Do prefo 1,550 85 Mar26 104% Feb27 81 Jan 95 Apr
-35 39 £34% 34% 50 30 .Tan 2 42% Feb26 17 Jan 36 Apr
184% 184% *184% 186 185 185% Great Northern, pref....... 800 181% Mar 5191 Jan 6 167% May 208 Mar
78 80 10 70 Jan 11 80 Mar27 67% Feb
15 15% 15% 17% 18% 19% M deb. ctf. B 1,815 9 Jan 8 19% Mar27 7% Jan 11% Apr
70% 71 70% 70%  70% 71 TT Oeklng Valley........... 1,750 66 Jan15 71%Jan 2 40% May 75% Dec
85% 86 85% 85% 85% 85% r IkDo pref...... 800 81% Jan 14 86% Marl4d 69% Jan 88% Dec
140% 142 140% 141% 14il4 141 = | llinois Central............. 12,764 137 Jan 14 143% Feb 7 124 May 154% J'ne
48% 48% 48 49% 49 493 Lowa Central..... 3,860 37% Jan 15 51% MarlO 21 Jan 43% J'ne
£81 81 80% 83%  g4*2 851-2 DO pPrefaoennnnn, 4,350 71 Jan 14 85% MarlO 48 Jan 87%J'ly
37% 37% 36% 37% 38 38% | / anawha .. Michigan.. 1,700 33% Jan25 39 Marl3 21 Jan 41 J'ne
83% 83% 82% 83% 823 823 IVc.Ft,S.&M .,tr. cts. pfd 5,000 80% Jan 2 85% Feb241 77% Dec 81% Dec
22% 24%  23% 23% *2318 23S8 Kansas City So. vot. tr. .. 10,200 19 Jan 15 24% Mar.1 13% Jan 25 Apr
53% 56% 55% 56% 05% 55% Do p:ef.vot. tr. ctfs. 21,610 44 Jan 14 56% Mar25 35 Jan 49 Apr
19 19% 18% 19% 19% 22% Keokuk .. Des Moines... 5,730 13 Jan 15 22% Mar27 5% Jan 18% Oct
£55 55 *55 60 60 61 Do prefo e, 460 45 Jan 2 61 Mar27i 24 Jan 45% Sep
*67  6S 67 67% 67% 68 T ake Erie .. Western... 425 64 Jan 15 71% Jan 3 39% Jan 76% Nov
<129 133 *128% 132% -130 133 -Li Do pref...... 125 Jan 15 138 Feb 6 108% Jan 135% Sep
£335 Jaii 27 3335 Tah 7, £355 Nov
*80 84 *80 83 "50 83 Long Island___ ...cccceeeeene. 965 78% Jan 15 86 Jan 2 67 Jan 90 Dec
106% 106% 106% 106% 106% 106% Louisville s. Nashville... 56,565 102% Jan 27 108 Jan 3 76 May IlI3*J'ne
133 134% 133% 134 133se 1333 jVI/Tanliattan Elevated... 41,850 128 Marl2 140% Jan29] 83 May 145 Dec
167 % 168% 167%168% 167 % 168 IvXetropolitan Street 10,767 159% Jan 15 174 Feb 5 150 May 177 J'ne
41 41 £40% 40% *40% 42 Met. West Side EI. (Chic.) 210 38 Feb 7 43 Jan 6 27 Jan 41 Nov
*91 92% £90% 90% *91 92 Do prefo o no 89 Mar 3 91% Mar22 79%Jan 93 Sep
29 29% 28% 29% 29% 30% Mexican Central.............. 10,150 25% Jan 15 30% Marllj 12% Jan 30 May
18% 19% 18% 18%  18s4 191-2 Mexican Nat'l tr.receipts 12,100 14% Jan 15 20% MariGl 3% Jan 15% Oct
44% 44% 44 44% 43U 4435 Do pref. (when issued) 13,110 40% Feb 24 45% Mar 18!
* e 150 Michigan Central 100 £150 Mar 7 160 Jan ?' 107% Mar 180 Nov
110 110% 109% 110% {09 11014 Minneapolis & St. Louis. 2,200 105 Jan 27 112% MarlO 67% Jan 111% J'ly
*120 123 *120 123 Do pref.. 100 118 % Jan 22 123 Feb 13 101%Jan 124% Oct
53% 54% 55 58% 56% 57% Minn. S. P. .. S. S. Marie. 34,485 36%Jan 2 5S%Mar26 15 Mav 36% Nov
114% 110 117 119 118K 11814 DO prefo e, 6,975 90 Jan 14 119 Mar20 49 Apr 94% Nov
24% 24% 24% 24% *249% 24% Mo. Kansas .. Texas. 600 24 Mar 0 27 Jan 3 15 Jan 35% Apr
53% 54% *53% 54% *53% 54% Do refo i 1,200 51 Jan 13 56% Feb 18i 37 Mav 68% Apr
100% 100% 99% 100% 983 9978 Missouri Pacific 20,500 96% Marll 107 Jan 2, 69 Jan 124% J'ne
Morris tfe-Essex £195 Jan 21 197 Feb25 319lioJan 197% Apr
*85 90 *85 90 *87 96 JYfash. CJiatt... St. Louis 50 80 Jan24 98% Feb 4l £70 J'ne £82% Nov
162% 163 162% 163% 163 163% 1~ Y. Central & Hudson. 18,132 159% Jan 27 168% Jan 2 139% Jan 174% Nov
51 52% 52 52% 52 52% N. Y. Chic, & St. Louis... 2,510 46% Jan 15 53% Mar20 16 May 57% Sep
*115 120 *115 120 *115 120 Do 1stprefos ool 119 Feb 6 124% Jan 27 97 Mar 120 Sep
*87 89 88% 88% *87 89 Do 2d pref.o.e. 100 84 Feb 4 89% Mar20 47 Mai 95 Sep
N. V. Lack. 6c Western 138% Feb 3 £141 Marl9 £134% Jan 139 Feb
214% 214% *214 215 214*82141-2 N. Y. N. Haven ., Hartf. 600 209% Jan 30 219% Marl2 £206% Feb 217 J'ne
32% 33% 32% 32% 32% 33% N. Y. Ontario .. Western. 11,470 32 Marll 36% Jan 2 24 May 40% May
56% 56% 56% 56% 56% 56% XorfOlk 6c Western........... 3,900 55 Jan 14 59% Jan 3 42 Jan 61% Nov
90% 90% *00 90% *90 90% Do adjustment, pref. 200 SO E'ebSI 93 Jan 14 82 Feb 92% Nov
'73% 74% 73 73 *73 74 J>acilic Coast Co.. . 00 71 Mar.5 75% Mar 8 52 Feb 78 Dec
106 106 106 106 *106 109 J Do 1stpref. 300 100% Jan 0 106 Mar25 89 Feb 103 %Dce
81 81% 80 80 *78 83 Do 2d pref.. 300 79 Jan 20 82% Mar 8 63 Jan 83 Nov
150% 151 % 149% 149% 149% 150 Pennsylvania.......ccccceeeene 36,297 147 Jan 11 152% Mar 71137 May 161 % Apr
*42 45 *43 45 -43 45 Peoria.. Eastern........... ...... 39 Jan 8 46% Marl2l 14% Jan 50 Sep
*73 80 *73 78 *73 78 Per© Marquette...... e---- 71 Feb15 83 Jan 14 33% Jan 94 Nov
885 85 *85 90 *83 90 Do prefo e, 101 £85 Mar25 £85 Mar251 72 Jan 86 J'ne
Pittsb. Cin. Chic. & St. L. 80% Jan 7 91% Jan 9| 81 Dec
i13 114 Do prefa.. 300 113 Mar25 114% Mar20 L3 jme
56% 57 55% 56% 56% 58% 1Reading, vot’'g tr. ctfs.. 239,450 52% MarlO 59 %Feb 13 24%Jan 58 Den
81% 81% 80% 81 % 81% 81% JLV 1st pref. vot. tr. ctfs.. 10,300 79% MarlO 84% Feb 191 65 Mav 82% Dec
67% 68% 67% 68% 08% 69% 2d pref. vot'g tr. ctfs... 84,000 GO Jan 11 70% Feb 19138 Jail 64%Dec
121% 122% 121 122 120 122 Rutland, prell............ 11,760 110% Jan 23j122% Mar-24 197 Nov 12%.Nov
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Bid Ask Hanks Bid Ask Hanks Bid Ask Ranks Bid Ask Hanks Bid Ask
Citizens’........ 210 225 J14th Street~ 200 300 Irving ... 235 Mt Morris'll.. 1220 1Plioin x 110 120
City......... -+ 500 605 Fourth ... 235 240  Jotfersonn--- 180 >..... Mutuain....... 270 'laza'j..... . . 550
<olonial % .. 380 Gallatin........ 435 ... Leather Mfr. 255 270 Nassauii __ 190 Prod Exehlf. 160
Columblan .. 30 Gaii ievoortl 140 ...... Liberty ... 650 e New Amstor 6700 725 Hiver.-ddcl; = 300
(loirlmeroe 345 355 Garliedd ....... 500 1J licoin 1000 New York Co 1500 ...... =Seaboard___ 450
Corn Exohl]. 430 445 (lennan A mil 1165% Manhattan”®. 325 310 N Y Nat Ex Oyp 650
East River. 155 German Ex."! 370 M arkets Fill 250 270 New York... 1349 Severn It,new 135
IHUi Ward* . J50 Germani;i"l .. 600 ...... Mechanics’ . 285 295 19th Ward'll. 150 Shoe I- Loth. f126
Emp’cClate’ 195 210 |(\eenwich 1] 1335 Mcelt 60 Tral, 1160% North Ainor 275 295 Stalel . 550
Fidelity*,! 210 Lu.rniltonH .. joO 175 Mercantile .. 290 300 Oriental'll__ 210 12tli WardU 110
Fifth Avc*,.. 3900 1200 ilanover.... 1675 March Exch. 150 165 Paciliell........ 225 23d Wardll.. 110
Fifth......... 375 425 |Hide L'ath 150 - Mercliants’.. J90 195 l'arK......... 1645 Uiiion Siill... 320 340
First (new).. 840 *70 'Imp M Trad. f650 ....... Metropolis 1 700 ....... Peoplo’sH___ 250 ... 1 United Nat'l. 125 140
' 1< 1t V1 )dsi t-es. t Ekngilts. 1 State banks. a Ex dividend and rights
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OtEE—LilOHEET -1Ah LOWEST SALE EL It'EE STOCKS saltso _hange /or )ear i.oov  hunye x>r J'rtVLOU*
e NEW YORK STOCK the On basis 0/100-share lots Year (loot)
haturda ¢ Monday {uexdug 1Wednesda/ 1lhurstia/ | LYiday Week,
March 22 March 2.t Marc March -6 March JE EXCHANGE Sharea Lowest Jiifjhesl LuiVest Highest
*JO 20 20, 2y% gu 20 19% 19s UL I°LI t. .Joseph A Gr'd Island 58(1 12 n14 24 Marl1l0 7% Jan %J’
M| ] & « 3 nlft” *Tllyj *711 7A p ( Ja TP i B b Ja 15%J'ne
32% 82% *30 32 Do 2d pref.. 1thy 27 Jan 7 35% Mar12 17 Dee 30 J'ne
130  iu» 139 139 4138Si 139 1oH% lon j 139 139 st. Law. A Adirondack... 600 126 Jan 22 Ui %Feb 17 57 Jan 131 Dec
66% 67 % 67 67% 66 % 66% 65% 66% 66% 67 t. Louis A San Fran....... 12,433 55% Jail 2 67% Mar24 21% Jan 56% Dec
#9020 84V 482% 84S *82% S1% 4Sii Si 81 tjl Do Istprefo . oo 83 Feb 5 88 Jan11 75 J'ly 88 Alar
74 74% 74% 71% 73% 74 1.1 [ € Ti 7i 1 Do 2d pret...eens 2,700 71 % Feb21 77 Jan IS 53%Jan 76% J'ne
27% 27Si 27 27 27 27 27 27 St. Louis Southwestern.. 1,100 21% Mar 6 28%Jan 3 16 Al&y 39%Apr
59% 60% 59% 60% * *59 59% Do refo s 10,000 55% Mar 5 6l1%Jan ls 41% Jan 71 J'ne
t)O% uDSi 65 65% 04% 1 64% 65 64% 65% Southern Pacific Co......... 31,630 58 Jan 27 67% Feb LO 29 Alay 63% J'ne
Z’i%% a§7 32% 32% 32% 32% 32% 32% 32% 32% Southern voting tr. ctfs.. 11,400 31% Jan 27 34% Jail 2118 Jan 35% J'ue
! ! 97% 97% X94% 95% 94% 94% 94% 91% o pref. vot. ir. ctfs. 14,700 92 Jan 14 97% Mar24 1 67% Jan 9 1% Nov
40% 40% 40% U% 40% 40% 40 40%  40% 4<% Pexas Pacific.......... 2,200 37% Jan 15 43 %Feb 18 23%Jan 52 %May
u3* 132 *130 132 *130 132 *130 132 1 hint Avenue (N. Y.).. 122 Jan 8134 Feb 7 117 May 129 %Jan
22 22% 21% 22% 21 % 21 Si 21% 21% 21% 21 % Lol. St. 1,. & W. v. tr. ctfs. 1,650 18% Jan 21 23% Feb 11 | 10% Fe 25% May
39 % 39% 37% 39% 36% Ol 36% 37 36% 37% Do pref. vot. tr. ctfs 11,115 35 Jan 15 43% Feb 11 i 28 May 39 % May
115% 1154, 4. . .. 1115% ,rit(%@ 11j 114% 115 116 118% twin City Rapid Transit 3,410 107 Jan 20 118% Mar27 65% Jan 109% Dec
<155 160  IMil4fes 4 14158% *156% 108% =156% 158% DO prefoeeeennn. 158 Feb 18 159 % Feb 18 147 Apr 160 Nov
10<% 101 100% 100% 99% 100% 99% 99% 99% | ‘»0% j Tnion Pacific.. 62,350 98% Feb 28 104% Jail 2 76 Alay 133 Alay
87% 881, 87% 88% 87% 88 87% 88 87% 87% 11Do pref.... 4,519 86% Mar 6 91% Jan 2 8l%Jan 99 %Alay
23% *237% 23% 23% 23% -_23% 23 23% \ U abash......... 2,700 21% Jan 14 25% Feb 18 11%Jan 26 J'ne
43 43% 42% 43 47% 42% 42*4  i-'% 42% 42% » Do refo . 4,920 41% Jan 13 44% Feb 18 23% Jan 46% J’'ne
19Si 19% 19% 19% 419% 19% 19 19% 19% 19% Wheeling & Lake Erie... 2,520 17 Jan 27 20% Feb24 il%Jan 22 J'ne
*55Si 57 (0] 0/ 56 56 Si 55% 55% 455% 56% Do 1stprefi... 600 49% Jan 27 59% Feb 24 45 Alay 60% Mar
*31 0 32 *31 32 31S 31% *31% 32 -31% 32 Do 2d pref.en. 100 28 Jan 14 34 Feb24 24 Alay 38 Mar
225 22%  22% 2*2% 22 22% 22 22%  22% 22% Wisconsin Cent. v. tr. cfs. 6,326 19%Jan 30 24% Marl1l2 1:4%Jan 26 J'ne
43 Si 44 43% 44 43% 43% 43% 43% 43% 44 Do pref. vot. tr. ctfs. 2/253 39 %Jan 24 46% Marl2 38%Jan 49% Apr
Miscellaneous.
*195 215 *195 210 '195 215 *195 210 '195 215 4 dams EXPresS........ 199 Jan 4 8220 Feb 7 8145 Jan *202 Dec
b-~, 63% 61% 63% 61 62% 62 63% 63% 65% 7Vmalgamated Copper... 106 516 61 Mar25 79 Feb 1 60%Dec 130 J’'ne
3Si 3% 3% 3% 3% 3% 3% 4 3% 4 American Bicycle 3,178 2 Feb25 4% Mar 4 1% Sep 8% Apr
18% 1814 18% 18% 19 19% *19 19% 18% 18% Do prefoenn, 3,259 10 Jan 6 19% Mar25 10 Sep 35 Apr
Si's 32 32% 32% 31% 32% 31% 31% 31% 32 American Car 6b Foundry 9,540 28 %Jan 14 32%Mar24 19 Jan 35 J'ne
90% 091 91% 91% 91 % 91% 91% 91% 91% 91% Do prefo e, 2,240 85%Jan J4 91% Mar25 67 Jan 89% J'ly
454*  46% 46 46% 45% 46 45 46% 46 46 % American Cotton Oil........ 11,210 30% Jan 10 47% Mar 18 24 Alar 35% J'ne
*93 95 95 95 95 95 95 95 95 95% Do pref 1,000 86 Feb 3 97% Mar13 85 Apr 91%Jan
230 230 228 235 *225 233 *225 233 '225 233 American Express............ 100 210 Jan 13 244% Feu 11 §169 Jan 210 Nov
50% 50% 50% 50% 50% 50% 51% 51% 51% 51% American Grass Twine.. 9,420 39% Jan 9 55% Marl3 39% Dec 45 Nov
19% 20 20 20% 19% 20% 18% 19% 18% 19% American Ice...menn. 12,815 18% Mar26 31% Jan 2 25% Oct 41% Mar
61 61 61 6i% 60% 61% 59% 60% 61 62 Do pref....... 4,163 59% Marl7 67 Jan 3 62 Oct 77% Mar
24% 25 24% 25 24% 24% 25 25 "24 25 American Linseed 1,70U 15 Jan 14 25% Marl8 5% Jan 30% J'ly
*52 57S, *50 57 *52 55% *52 56 *52 55% Do prefi...... 43 Jan 13 68 Marl7 31 Jan 66 J'ly
32 32% 32 32% 31% 32% 31% 32 31% 32% American Locomotive... 9,125 30% Jan 14 34%Jan 4 22%Aug 33% Nov
93% 93% 93% 94 93% 94 93% 93% 93% 94 Do prefo . 4,150 89 Jan 3 94 Jan 7 83% Oct 91%Nov
5% 6% “5% 6 *5% 6 *5% 6 5% 5% American Malting. 700 5 Jan 20 7%Jau O 4% Feb 8 J'ne
23 23 23 23 *21 24 *21 23 *21 23 Do prefaeen, 500 21 Jan 20 25 Jail 6 22% Dec 30 J’'ne
46% 47 46% 46% 46% 46% 46% 46% 47 47 Amer. Sinelt'g 6b Hefin'g. 3,580 44% Jan 14 49% Jan 29 38% Oct 69 Apr
97Si 97 % 97% 97% 97% 98% 97% 98 8§98% 98% Do prefi s 1,326 96 Jan 20 99% MarlO 88 Feb 104% J'ne
*67 69 *07 68 *67 68 6S 68 68 68 American Snuff 200 40% Jan 22 68 Atari3 26 Alar 49% J’'ne
91Si 91% 91% 92  *91  92% 92 92 92 92 DO pPrefo . 1,200 85 Jan 13 94 Feb 18 73 Apr 90 J'ne
133 134% 132% 134 131%132 % 131% 132% 131% 134% American Sugar Refining 108,650 116% Jan 6 134% Mar22 103% Dec 153 J'ne
119 119% 11971197 119% 119% 119% 119% *119 120 Do prefo e, 800 115 Jan 2 119% Mar24 111 Dec 130 J'ly
*84 86 *84 8S *S4% 88 *85 88 87 87 American Tel'gh & Cable 100 84 MarlO 896 Jan 7 894 Jan 100 Apr
*14Si 15% *14% 15% 14% 14% 414% 15% *14% 15% American Woolen............ 100 14 Marl5 17% Jan 7 13% Mar 21% Jan
*78 79 *78% 79 79 79 78% 79 879% 79% Do pref......... 465 77% Fob 11 79 Jan 10 70 Alar 82% J'ly
30% 30% 29 30% 28 29% 28% 29 29% 30 0 Anaconda Copper 12,500 28 Mar25 36% Feb 1 28% Dec 54% Apr
*222 225 224 224 *223 225 *223 225 224% 225 0 IJrooklyn Union Gas___ 400 210 Jan 4 228% MarlS 175 Jan 228 Apr
11% 12% 12% 12> 12 12 11% 11% 411% 12% o iJrunsw.Dock & C.Imp't 3,100 10 Jan 13 12% Mar24 8% Jan 14% Mar
103%106 102% 105% x102% 106% 106% 109 102 107 b | Colorado Fueled Iron... 247,480 84 Jan 8 109 Alar26 41% Jan 136% J'ne
*127 Si 130 127% 130 132 134 133 140 *137 138 DO prefao e 2,200 §130 Jan 29 §140 Mar26 116 Alar 142% Apr
19% 21% 21% 22% 19% 21% 20 20% 20 20% Col. & Hock. Coal & Iron. 20,445 4% Jan 16 22% Mar24 12% Oct 25 %J'ne
223% 225 223 224 222% 223 223 223% 223% 225% M Consolidated Gas (N. Y.)- 16,825 213 Jan 15 227 MarlS 187 Jan 238 Apr
120% 120% *120 121 120 120% 120 120 119% 120 d Continental Tobacco, pref 1,800 115 Jan 2 124 MarlS 93% Jan 124 J'n
84% 34% 35 38% 37% 38% 37% 38% 37% 37% Corn ProductS..ccceeeveveenean, 26,365 33J2|\/|ar20 38% Alar24 e e
87 % 89 89 89% 89 90 89% 89% 88% 89% Do pref . 16,687 87% Mar20 90 Alar25
$137 % 137 % *132 137% *132 138 *133 136 8§136% 136 % Diamond M atch............... 60 130% Jan 13 139%Jan 2 127% Oct 152% Aug
8% 8% 8% 8% 8% 8% 8% 8% 8% 9 Distilling Co of America. 1,758 8 Feb20 10 Feb 3 6% Oct 10% J’'ne
*38% 38% 38% 38% 38% 38% 38% 38% 38% 38% Do pref..... ww. 1278 33 Jan 3 41% Feb 4 23% Sep 34% Nov
819 321 323 324% 323% 324% 322 323 319 323% General Electric 0,300 276% Jan 15 324% Alar25 183% Jan 289% Dec
Glno’e Sug.jtemp.effs.dfrp 43% Feb 28 46% Alar 4
Do pref.temp.ctfs dep 108 *MarlO 110 Alar 3
22% 22% 22 229% 21 22 20 20% *20% 21% Jnternational Paper........ 2,400 19 Jan 14 23% Alar20 18% May 28 Mar
76  76% 75% 75% 75% 75% 74  75% 1 Do prefoeenn. 1,700 74 Mar26 77% Jan 7 69 Jan 81%Sep
95% 95%  94% 95% 94% 95 94% 94% 94 94 International Power..... 3,025 86 Feb 7 95% Mar22 547Jan |I00" May
11% 12% 12  12% 11% 12% 12% 12% 12% 12% International Silver.... 16,199 6%Jan27 12% Mar26 5% Feb 11 Jan
*48 52 *50 52 *50 52 *49 52 851% 51% Do refo s 30 45 Jan 14 50 Alarl4 33 Apr 51 Dec
*54% 56 54% 55 *54 56 *54% 55% Internaf’l Steam Pump.. 800 47 Jan 2 57% MarlO 24% Jan 49 Nov
*90 95 *90 95 *91 94 *90 94 Do prefo ... 87% Jan 13 91 Alarl0 74 Jan 89 Oct
*14 16 15 15 *14 16 . Manhattan Beach........ 200 12 “Jan24 17% Alar1l 8 Oct 22 Apr
51 51% 51 51 50% 51 49% 50 50 50% L VTational BiscUit........... 4,870 43% Jan 14 53 %Alar20 37 Jan 46 May
*108 109  108% 108% "107 109 107 %107% *107 109 s 77 Do pref....... . 200 104% Jan 3109 Feb19 92 Jan 103% Nov
19 19% 19 19% 18% 19% *18% 19% *18% 19% National Lead. 1,800 15% Jan 18 20% Alarl7 15 Mar 25% J'ne
‘“Si's 862 *84%. 86% *83 86% *83 86% *S3 86% Do prefo s e 78% Jan 16 86% Marl7 74% Dec 93% J'ne
157%157% 157% 158 *153 158 *153 157% 156%156% New York Air Brake........ 625 148 Marl7 162% Jan 3 133 J'ly 175 Apr
*14% 15 *14% 15 *14% 15 *14% 15 "14% 15 New YOork DocCK .ovvvvvcevaees oeeees 12 Feb 7 14% Alar21 13 Dec 15 L Dec
41 41 42 42 42 42 > . 43 *4L 43 Do prefoenenn. 400 39% Feb2l 44 Jan 3 45 Dec 471*Dec
116 117 117 122 120% 125 % 123 127% 12334 127% North American Co., new 28,500 88 Jan 28 127% Alar26 73% Feb 109 J'ne
45 45 44 45 §44% 44%  44% 44% 44 44 Oacific Mail.conece, 1,850 44 Mar'Jl 49% MarlO 30% May 49% Nov
102 103% 102 102% 101% 101% 101%101% 101% 102 L eop. Gas-L.cfe C. (Chic.) 8,050 98% Jan 15 106 Jan 4 95% Jan 120%J’'no
40% 41 40% 40% 40% 41% 41% 42 41% 42 Pressed Steel Car_.......... 0,100 39 Jan 14 42% Jan 3 30 Mar 52 Jan
83% 83% 83% 84% 81% 86 85 85% 85 85 Do pref..... 6,920 82% Feb 4 86% Jan 2 72% Mar 89 Apr
>235 240 *235 240 239 239 *236 240 *236 240 Pullman Company........... 138 215 Jan 13 240 Mar 6 195% Jan 225 Oct
*3% 4%  *3% 4% 3% 3% 4 4 *3% 4% Quicksilver Mining. 300 3%Mar25 4% Alar 8 1%Apr 5% May
*10 11 *10 11 *10 11 *10 11 *10% 11 Do prefo e, 10 Mar 3 11 sMarlO 7 Alar 12% May
18% 18% 18% 18% 17% 18% 17% 18% *17% 18 Q epublic Iron & Steel.. 5,700 15% Jan 2 18% MarlO 11% Sep 24 J'ne
74% 74% 74% 75 74% T74% 74% 74% T74% T74% TVDO prefo e, 5,100 68 Jan 16 75 Marl3 55% Jan 82 APr
21% 22% 21% 22% 21 21% 20% 21% 203% 21% Rubber Goods M fg.. 17% Feb2? 22% Mai-22 18 Dec 3S% Alay
74% T74% *72 74 *71 73 *70 72 71% 72 Do prefon. . 625 66 Feb 1l 74% Alar22 65 Dec 90 Alay
34 34  *34% 35 *34 35 *34  34% "34  34% O'loss-Sheffield St. & Iron 100 29% Jan 3 34% AlarlS 19% Feb 41%Apr
*82 S3 83 S3 83 83 *82 83% 83 83 O Do prefo .. 300 82 Jan 3 84% Mar 7 65%Jan 86% Apr
*6% 6% 6% 6% *6 6% 6 6% *6 6% Standard Rope & Twine.. 530 4 Jan 10 7% Marl4 3% Mar 8% J'ne
71% 72% 71 71% 70 71% 70 71% 70 71 Tenn. Coal, Iron & RR... 35,655 61%Jan 14 72% Alar21 49% Mai 76% J'ne
41 42 *40 42 w *40 42 Texas Pacific Land Trust 35 Jan 15 44% Feb 18 19 Jau 42 Apr
16% 16% 16 16 *16 16% 16 16% i Tnion Bag & Paper........ 600 13 Feb 1 i7%FeblIS 12 Apr 19% J'ne
80 SO 81 81 *80 81 80 81 80 80 LI Do prefo e, 700 72 Jan 16 82 Feb17 65 Apr 75% Dec
$109 110 *110 113 111 111 *108 112 110 110 United States Express... 430 97 Jan 2 124% Feb 7 853 Jan 100 Apr
12% 12%  12% 13% 12% 13% 12% 12% 12% 12% United States Leather___  59/232 11 % Feb 20 13% Alar24 7% May 16% May
81% 82 82% 83% 82% 82% 82% 82% 82% 82% Do prefo s 8,365 797%6Jan 21 83% Alar24 69% May 83% Aug
43 43 42% 42% 42 42% 41 41 40 40% U. S. Reduc. & Refining.. 1,050 38% Feb 5 44% Alar 8 ...... e e D
64Si 64Si Aiv AlU 65 AU  6A3« Tr»  prAf 900 63% Feb > 68% Alar 6
17% 18% 18% 18% 17% 18% 17% 17% 17% 17% United States Rubber___ 14 *Jan 2 18% Alar24 12% Oct 34 Jan
61% 63% 62 64 61 62% 62 62 *60% 62 Do refo e 5,690 50% Jan 14 64 Alar24 47 Oct 85 Jan
42% 42% 42% 42% 41% 42% 41% 42 41% 42 United States Steel 31,748 41% Jan 15 46% Jan 7 24 Alay 55 Apr
94% 94% 94% 94% 93% 94% 93% 94% 93% 94 Do refo s 26,529 92% Jan 27 97% Jan 7 69 May 101% Apr
69 69% 69 69% 69 69% 68% 69 68% 69 Virginia-Carolina Chem.. 450U 60 Jan IS 70% MarlS 51 J'ly 72 Mar
130 131 131 131% 131 131% 131% 131% 131% 133% Do prefonn, 4,925 120% Jan 17 133% Alar27 116 Apr 125 Aug
*195 200 "197 200 197 197 "190 200 *195 200 Y17ell3, Fargo & Co........ 100 §185 Jail 24 202% Feb 13 §130 Jan 199% Deo
90 90% 90% 90% 89% 90% 89% 90 90% 90% yy est’ll Union Tele'gph 2/235 89% Marl5 93 Jan 3 81 Jan 100% May
*192 194 194% 196 194 194% 193 193 192 193% West'gli'seEI& M fg assen 1,700 169% Jan 15 199 Marl4 145 Nov ISO Dec
=194 199 199 199 *194 198 *194 200 197 197 Do 1stpref.... 300 180 Jan 8 199 Alar]4 157 Nov 18* Deo
BANKS AND TRUST COMPANIES—BROKERS" QUOTATIONS
Hanks Banks Bid Ask Banks Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask Trust Co's I
NEW YORK . BROOKLYN BROOKLYN C'IR'tyB&Tr 540 560 MortonTrust 1015 1050 .
cITy Bid Ask Brooklynn _ 120 17th Ward!) 130 Central Tr'st 1920 1940 N Y LifeA Tr 1275 BIIUUKLIN = Mu
Yanck Ti_ - 200 8th Wardil ~ Sprague 200 City Trust... 400 415 N Y SecifcTr 1350 Brooklyn Tr 450 1
Washingt'njl 200 5tli Avenue!l 105 26th Ward!) 140 Colonial........ 1399% North Amer. 255 265 Flatbush___ 170 ...
Wash.IUlitail 200 First...... 300 Union'i.. 140 160 Continental. 615 Real Est-Tr't 400 Franklin__ 315 1330
West Side!).. 550 Kings Co!]... 130 Wallabout!) . 105 Farm LotfcTr 1490 1520 StandardTr’'t 400 Hamilton__ 311
Western 600 620 AfnnnfMe.trs’ 300 Fifth Ave Tr +680% Tr Coof Am. 1265 <68 kmgsCo... 1430
Yorkviller] 240 Alfifthaiiiftsfl 219 % Guaranty Tr 750 775 TrCoof Kpbo 158 163 L 1st LA Tv. 290
Aferohants’ 100 Trust Cos. Knick 'rb’k’r 750 Union Trust 1390 1410 -Manutaot'rs 340
Nassau...... Alanhattan .. 515 USMtg~Tr t481 490 Nassau... 215 220
BROOKLYN Nat City 290 N. Y. CITY Alercantile .. 1100 Unit States . 1700 Feoivlo’s ....... 350 .
Bedford”™] .... 225 North SideD. 180 Atlantio Tr. 280 285 Merchants’.. 400 Yiin N'deuTr 215 225 NYiLuamab'g. 215 330
Broadway1l.. 250 People’s!).... 206 Bowl'gGreen 200 207 Alotropolitan 525 Washington. 415 430 |

* Bid ami asked prices; do sales were made on this day.
I sale at stock Exchange or at auction this week.

§ Loss than 100 shares,
% Trust Co. certificate

t Bix rights.

N\ Banks marked with a paragraph 0l1) are Slate Uauk*



New York Stock Exchange- Bond Record™ Friday, Weekly and Yearly

OCCUPYINU KOIJit KAOKS

Range
Since
January 1

Low High

1*08 % H)9%

108% no

108*1 109
111% 113
111%113
139 139%

106%
L00*4

106%
106*4

91%
ne do
96
of $5

95%
liar.

98%
to £.
106 107
102%
111

102%
ill

106*4 106*4

104 104%

95% 96%
95
97 99%

9

95%
103*4
103

92

93%

92

100

105 %

105*4
95%
94%
95%

94% 96%
96% 96%
102%104%
102 103*4
104 108*4
90% 93*4

100%
90*8

101
91

117% 119%

128
127%

128
129%

104%
124%
124%
118

105%
126*4
124%
118

105 *4i"06%
107% 111

93

94

106%
119%

109%
121%
106% 111%
76

32%
18%
91%

80
36
21%
93%

1106
i103%
il32
I'm

106

103%
140%
138%

noNDS

N. Y. STO<'K EXCHANOH
WICICK ICNIMNO M ail 28

hull ml of N 4 ~(Conihintd >
Am Dock fa Imp gu 5h..392J
Le <€« Hud Rgongugfm 1920
Loh Wilks B Coal 5h. 1912
Con ext guar 4 %h----- (/3910

N Y fa Long Brgen g4s 194 1

/dit Pacific See Ko Pacific Co
Jicb fa Ohio g 6s ser A ..// 1908
Cold Os.......... ..0101 1
1stconsol g 5S.ccceiennnee 1939

Registered.......... ...1939
General gold 4 %h.... ... 199*.
Registered......cccceovennne. 1992
Craig Valley Istg5s— 1910
Ufa A Div 1stcon g4s..1989
2d consol g 4S..eecveennnnn. 1989

Warm ttpr Val 1st g 5s.. 194.1
Greenbrier Ry Istgu g4s '40
Chic fa AIt RR s fund 6s..1903
Refunding g 3S...ccccvvene 1949
Miss Riv B 1stsfg 68..1912
Railway 1st lien 3has...1950
Registered.....cccceveennnnn. 1950
Chic Bur €t Q consol 7s...1903
Chictfc lowa Div 5s
Denver Div 4s.........
Illinois Div 3%S..
Registered....c.ccovnvennne
lowa Div sink fund 5s..1919
Sinking fund 4s
Nebraska Extension 4s.1927
Register©!L....ccccocvvvenene 1927
Southwestern Div 4s__ 1921
Joint bonds See Great North
Debenture 5s 1913
Han & StJos consol 6s..1911
Chic & E M Ists fcur 6s.1907
13t consol g 6S.ccceveeveennnn.
General consol 1st5s___
Registered......cccoeniinens
Chic fa Ilid C Ry 1st 5s5.1936
Chicago & Erie See Erie
Chic In fa Louisv ref 6s...1947
Itefunding go1d 5s
LouisvN A faClilst6s.1910
Chic Mil fa St Paul con 7s 1905
Terminal gold 5s............. 1914
General g 4s series A ..el989

Registered.....cccoeeuennnn. el 989
Generalg 3%s senes B .el989
Registered.....cccovveenen. el989

Cliicfa L SuDivgbs__ 1921
CliicfaMoRiv Div 5s5...1926
Cliic fa Pac Div 6s............

Cliic& PW Istgos
Dak fa Gt So g5s

Far fa Sou assu g 6s........ 1924
Hastfa D Div 1st7s........ 1910

1st5S. . 1910
| fa D Exten 1st7s.......... 1908
LaCrosse & D 1st 5s__ 1919
Mineral PointDiv 5s___ 1910
So Minn Div 1st6s......... 1910
SouthwestDiv 1st6s....1909
Wis fa Minn Divgos__ 1921
MilfaNo 1stM L 6s....1910

1stconsol 6S...ccccvivenenne 1913

Chicago fa Northwestern

Consolidated 7s....ccccceeunes 1915

Gold 7S 1902
Registered....cccocvevuveennenn. 1902
Extension 4s.........1886-1926
Registered........... 1886-1926
General gold 3%s.............. 1987
Registered......cevne 919487
Sinking fund 6s5...1879-1929
Registered........... 1879-1929
Sinking fund 5s5...1879-1929
Registered....... 1879-1929
Debenture 5s............. 1909
Registered..... 1909
Debenture 5s.. 1921
Registered............... 1921
Sinking fund deb 5s. 1933
1933

Des Mo fa Minn 1st 7s..1907
Milw fa Madison 1st 6s..1905
North Illinois 1st 5s___ 1910
Ott C F fa St Paul 1st5s 1909
Winona fa St Pet 2d 7s.. 1907
Mil LS & West 1st g 6s 1921

Ext fa Imp sfund g 5s 1929

Ashland Div 1stg 6s..1925

Mich Div 1stg 6s.......... 1924
Convertible deb 5s___ 1907
INCOM €S 1911
Chic Rock Isl fa Pac 6s...1917
Registered......cccoeeerieene
General gold 4s..
Registered......cccceee. .
Des M fa Ft D 1st4s....1905
IST2% S oo .1905
Extension 4s........... 1905

Keok fa DesM 1st5s....1723
ChicfaStL SeeAtchT<fc SaFe
Chic StL fa N O See Ill Cent
Chic St L fa Pitts SeePenn Co
Chic StP M & O con 6s...1930

Ch St P fa Minn 1stg 6s 1918

Nor Wisconsin 1st6s...1930

StP & S City 1stg 6a...1919
Chicago Ter Trans g 4s...1947
ChicfaWestlInd gen g 6s </1932
Chic & West Midi Ry 5s..1921

IUISOEJLI/ANEOUs> BONDS—Continued on Next Page

k f
BONOS ts.? Trice Week's 5c
.Y.STOCK KXCHANG K Kk Thursday Range or
WICICK KNDINO MAH. 28 Mar. 37 Last Sale cqtO
Hid Ask Low High No
1J. S. Govei-mtucm
U S 2s consol regifcdcrod.dl 1ks0 Q J 109 109% 08% Deo’'0l
U S 2s consol coupon... .</1930 Q-3 109% 111) 109% Mar’02
Uy 2sconsol re# small..d 1930
U S 2s consolcoupsmall.dI900 u-.1
U S Iksregistered............... Alois Q-F 109110 07% Oct '01
U'S 35COUPON ..o, A-191H Q-F 109*4110 110 Mar'02
U 8 3s rog small bonds../. CMS 8 e A o
U H8s coil small bonds..A11)18 Q-F HY)*4iio" 109" "' 109 I
Uy is registered Q-J 111 112 11% Mar’'02
XTS Is coupon..... 112 113 12*4 M ar’'02
IJy 4s registered Q-F 139 139% 39% Feb’02
Uy Iscoupon..... Q-F 139*4 139% 139% Dec’'0l
U s os registered Q-F 106 107 106% Mar’'02
Uy 0SCOUPON o Q-F 106 107 106*4Feb’'02 —
Foreign (-Jovoriunent
Fraiikl'ort-on-Main 3%s ser 1.. M-S 94 ... 05% Feb’02
These are price S on the basis oi four marks to0
U S or Mexico s fg 5sof 1899 Q-J ~ 98% Sale 98%  98% 8
‘J hese are pr ices on the b isis
State Securities
Alabamaclass A 4to5___ 1900 J-J 107 108% 107 Jan’02
Class B 5S..ceviciiereennes 1900 J-J 109% Oct 'On
Class C48.uvieeeeeiiiaeeiiin, 190() J-J 102%.......... 102% Mar'02 rmmt
Currency funding 4s__ 1920 J-J * ... 111 111 Mar'02
Diet of Columbia 3-65s____ 1924 F-A 125% ... 126 Oct’0l
Louisiana new consol 4s..1914 J-J 106 ...... 106*4 Jan’'02 rmme
SMall.oeieeeeeeeeeeeereens 109% Feb'99
Missouri funding___ 1894-1995 J-J
North Carolina consol 43.1910 J-J 104% Jan’'02
B'S iurrereireer et 1919 A-O 136% J'ly '01
So Carolina 4%s 20-40......... 1933 J-J 120 Mar'00
Tenn new settlement 3s5..1913 J-J 95% Mar'02
Small.iiicieeee e J-J 95 Feb'02
Virginia fund debt2-3s...1991 J-J 97*4 97*4 27
Registered....viiinennne. J-J
6s deferred Brown Bros ctfs. 8% Feb’02
Railroad
A labama Cent See So liy
laba Midi See Sav Fla fa W
Albany & Susq See Del fa Hud
Allegheny Valley /SeePennRR
Alleg fa West See Bull R fa P
Am Dockfalm SeeCentofN J
Ann Arbor 1stg 4s......... A1995 Q-J 99 100 100 100 17
AtcliT fa S Fe gen g 4s...1995 A-O 105% Sale 105% 105% 61
A-O 105*4 105% 10
Adjustment g 4s. 71.1995 Nov 94*s Sale  93% 94*4 53
Nov 93% 93% 10
Nov 94% Sale 94 94% 73
M-S 114% ......
J-D 109 ...... 108% Dec'Ol *
Atlanta fa Danv See South By
Atlanta fa Yadk
Austin t N W
B atCreek fa S
alt fa Ohionrii J-J 95% 96% 95% 96*4 17
Q-J 96% Feb'02 eeee
A-O 104% Sale 104% 104% 33
Q-J 102% Feb'02
M-S 107 Sale 107 107% 60
M-N 92% Sale 92% 92% 1
Registered Q-F
M-N  100*4100% 100% 100% 25
J-J 91 Sale 90% 91 88
Registered Q-J 90% J'ne’'Ol
F-A 111 May’'00
M-S 109 ... 112 Nov'01
Beech Creek SeeN Y C faH
Bellev fa Car See lllinois Cen
Bklyn fa Montauk See Long J
Bruns fa West See SavFi& V'l
Buffalo N Y fa Erie See Erie
Buffalo R & P gen g 5s...193r M-S 118 119 118% Mar’02
All faWest 1stg 4s gu.,199'SA-O 102% ..........
Clfa Mali 1stgu gos___ 194:j J-J 103 Apr'a7
Koch fa Pitts 1st g 6s...192; F-A j~29 ... 128 Feb’'02
Consoi 1st g 6S...cceeees 192: >J-D  128%*4129% 129 129 i
Buffalo fa Southwest See Eri<
Buffalo fa Susqu 1st g 5s..191:5A-0 100 Nov'99
Registered.....occoeveeneunnnn. 191: “A-O
LJ-J 100 102 101 Nov'01
j 3-D 105% Sale 105% 105% 8
i A-O 126 ... 126%4 1264
1A-O 124% Feb’02
A-O 119%*g...... 118 Jan’'02
7J-D
Cunada South 1st 5s. 5J-J j06% 107*4 106% 106% 3
M-S 109 Sale 108 109 5
; M-S 107 Aug’'01
Carb fa Shawn See 111 Cent
3
Carthage faAd 1
Ced R la FfaN
Cen Branch U P *J-D  93% 95% 93 Mar'02
Cen Branch Ry See Mo Pac
Central Ohio S< 0
7M-N  108% 109% 108% 109 2
1F-A 119 ... 121 Mar'02
5 F-A
SM-N 109 sale 110% 110% 12
i M-rs i05 % Sep '01
i 5 Oct 78 78% 78*nh 78% 41
2d pref income g 5sYY2>1945 Oct 32% 34 33% 34 38
5Oct 19% Mar’'02
] 13- 92 93% Feb’02
Mac fa Nor Div 1stg 5s. N J-J 95 Dec'9l
Mid Gafa Ati Divosg___ 7 J-J 102 J'ne’'99
6J-J ... 112% 106 Jan '02
2M-N 103%....... 103 *8Jan '02
. 73-J 140% Bale 139% 140% 60
Registered 7jQ-J3 138% 138% ?3<
eireel Railway
5A-C 109%......... no no $
4 J3-J 110 Jan’9 ___
1J-J 112 114 112% Mar'01__—
1M-> 103% 107 104% 106 b
0 F-/' 101% Sale 101 101%
9irfi 929 sale 91*4 93 1Jf
. 1J3-J
City fa 2 J-1)
1J3-J 100% Nov'0l
3AC . o
0 J-J
1Jet (\t st | 1Jd
. 5 J_' ,
Or Rapids iy 1ntg 5a.. 6 J-lJ) 103 Nov'a
Louis liy Co Jht ng(n 0ij-j
Market, St C liy 1st g Of 3 J-.J
7tfi 1)9% Sale JJ9% 120% <
3li-C A 18 120 119% M;ir'o/

*No price Friday; latest price pjjm week, d Duo Jan (@ Du©apr e DII© May J Du® Jiio ADU®© J'ly [ Di

107 110
112% 112%
100 105
100*4 102*4
90 93

119 122
118% 119%

Street Railway

Met St Ry—(Continued)
Col fa 9tli Av 1stgu g 5s.1993
Lex AvfaP F 1stgu g 5s 1993
Third Ave R Rcon gu 4s 2000
Tinrd Ave Ry 1st g 5s.. 1937
Met W S EIl (Chic) Itftg4s. 1938
Mil EIl Ry & L 30-yr g 5s.J926
Minn St Ry 1stcon g 5s.. 1919
St Paul City Cal) con g 5s.1937
Guaranteed gold5s 1937
Union EI (Chic) Istg 5s..1945
W Chic St40-yr 1stcur 5s.1928
40-year consoigohl 5s...1936

<Ah and Electric Light
AtlantaG L Colstg 5s...1947
Bob U Gas tr ctfs s f g os. 1939
Bklyn U Gas 1stcon g 5s. 1945

I Ytce Week's S | Range
Thursday Ra/age or g j /nee
Mar. 27 Last Sale S/ lJovoory /
Hd Ask Low High NolLoto High
J-J 114%...... 114 Feb'02 133;j 114
J-J
M-N ibi> Sale" i05% Too Y6 105 106
Q-M 104 Sale 103% 104 J02 105
M-S
33 125 ... -
A-O 111 116 115 Mar'02 .... iLithv11>
AO no ... 117 Mar’'02 1101117
M-N 121% 122 120% 121*4 4 120 - 12i*4
M-N 121 J'ne’Q
M-S 107% 108*4 107% 108 102 i06 v.i10%
M-S 103 Apr'0l AP
J-J ibo ... 103 Nov'00 .... . ......
J-J 104% 105% 104% Feb’'02 Y04 105
J-J 08 101 ]01%l)eo’0]
M-S 104 1(H % Apr'o9
M-N )
M-N i04% :::::: 104% Mai"02 i03 4104 14
AO 87 * Sale 87% 87% 35 87 % 88
A-O
J-J 84% Sale  S4% 849 37 84 84%
J-J 83% Sale 83% 83% 4 83 % 83%
J-J 105% 105% 105% 105% O 104 % 105%.
F-A 104% Apr'00 ... ... ...
E-A  101*4 102 101% Mar’'02 .... 100!j 103%
3-3 102%..... 102% 102% 2 102 102%
J-J
AO 116%4.... J16*4 M ar'02 ---- 116 %4116*4
A-O 106 ... 106 Feb'02 .... 106 106
M-N 111%112 111% Mar'02 .... 111 111%
M-N 100% Aug’0Ol
M-S 100 ... 100 Mar'02 .... 99 h 100
M-N 109%.......... 109% 109% 39 109 no
M-S 119 119 119 119 119 122
J-D 112%__ 112% Mar’02 112% 112 *2
A-O 141 138% Dec'01
M-N 125%...., 125*8 M ar’02 122*2 125%.
M-N 115 Aug'Q0
J-J 124%*2 122% D ec’'0l
J-J 129%...... 129 Mar'02 126 129*4
J-J 113 .. 115 115*2 113 115%
J-J 113341143 113% Mar'02 113% 113%
J-J . 190 184 Feb’'02 182% 186
J-J 114*4115 115 115 10 112 115
J-J 116 116*2 116 116 11 110*4 116*4
J 105*2 Feb'98
J *100 105 104% Jan'02 104% 104%
J-J
J-J 120 ..... 118% Nov'01
J-J 123%........ 123 Feb’'02 118% 123
J-J 116*2118 116*4Mar’'02 114% 116%
J-J 121*4 Sale 120% 121% 116%12i%
J-J 116 .. 115 Feb’02 112*4 115
J-J 136%*4.... 137*2 3’1y '99
J-J 123% 124% 123*4 Mar’'02 122% 123*4
J-J 109%.... 108*2Jan’02 108% 108%
J-J 182*2Jan’'02 182% 182%
J-J  118*2 119 Mar’02 119 119
J-J 110 109% Feb’'02 109 *f 109*8,
J-J  116*2 116*4 M ar'02 114 116*4
J-J  115*2 115 Mar’'02 113%115
J-J  120*8 118% Mar’02 116*8118%
J-D 117% 117 Mar’'02 115 117
J-D  122*2 122 Mar’'02 120%122
Q-F 136*2139 138 138 11 138 141
J-D 103%..... 103% Mar'02 103% 103%
J-D 103% Mar’'02 103% 103%
F-A 106*2 107*2 109 Dec’'Ol
F-A 106 .... 107 Mar'00
M-N 111 Oct '01
Q-F 103 Nov'98
A-O 116% 120 118 Mar'02 115 118
A-O 111 Oct '00
A-O jjo*4™ : 109% Feb'02 108% 109%
A-O 107% May'Ol
M-N 109% 109 *2Mar’02 108% 109%
M-N 108 Oct '01
A-O * .. 118*2 117% 117% 115 117%
A-O *116*2......... 114 Oct '01 o
M-N 122 124*2 122 Mar’'02 i2i% i22~
M-N 123 May'01
F-A
M-S 106%........ . 113 Jan’01
M-S 109 ... 109% Mar’02 109 % 109 %
M-S 108%........ . 110*4 Aug'01
M-N  119*4..... 119% Mar'02 119% 119%
M-N  136%........ . 137%Feb’02 137% 137%
F-A  125% Sale 125% 125% 125% 128%
M-S 138%........ . 142% Feb’'02 142%4 142 %
J-J 139 .. 139% Jan’'02 139% 139%
F-A 107 % Feb'01
M-N 110%.......... 113 Apr'0l
J-J 131%........ 131 1313, 12 128 131%
J-J 131 ... 131 Mar'02 129*4 131
J-J  112% 112% 112% 112% i37 105*4 112%
J-J *112 ... 111 112 10 109 112
J-J 98% 99% Feb'01
J-J 87 86*4 Aug’'00
J-J 97% . 97 Dec'00
A-O 111% 110% Jan '02 110% 110%
J-D 140%........ 141 141 139% 141
M-N 141 141% Mar’02 140 141%
J-J 138%.. 140 Mar’'0l
A-O 130% 130% Mar'02 129*4 130%
J-J 88 87% 88! 16 86 90,
Q-M 116 ... 119*4 Nov'01
J-D 108 ... 100 Oct '99
M-S A120% .......... 124% Feb'02 124% 124%
M-S *120 ... 124 Feb’'02 123 124
J-J 101 Sale 100% 101 396 99*4 HH%
J-J 124 124% 125 Mar'02 123 125
F-A 101 Mar'02 101 103
FA 106 O ct’99
J-J i09% YY 110 Apr'a
J-J 112% .. 114% Nov'01l
J-J
A-O 109% Dec '99
M-N
M-N o 99 Dec'97 .... enmiBeeecee
J-D — e(eeecefiecsces
J-J 91% Oet"98 -==  nmmmmm
M-N 118 ... 118% 119 25 117 119
m Aug [ Du®© Nov (/Duo Dec sOptton sale
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IIONDft

N. Y. STOCK EXCHANGE
Week Ending Mau. 28

Syr Bing A N Y 1st

Chocok A G gengb5«__o0ld19 J-J
Cui H A 1> coiiaot e t 7p, .. 1905] \ ©
2d gold 44®....ccccce. ... 1937 J.J
Cin D ticl lat gug5a...1941 M-N
C1StLA C SeeCOO0 & titL
CiuSAC SeeCOCStL
ClearUold A Mali SeeB HA P
Cleveland Cm Chic A St Louis
General g 4s..ccoivieiieens 1995 J-D
Cairo Div let gold 4s... 1939 J-J
Ciu YW A M Div letgda 1991 J-J
St L Div let col tr g 4a. M N
Registered.......cceeeene U N
Bur A Col Div 1st g 4a. N.§
Yv W Val Div 1stg4a.. 194U 3
C1StL A O conaoi 6a. 1920 M NI
let gold 4a......... ...fcl1936 Q4
Registered............. AT930 G-F
CIln S A Clcon latg 5a..1928 J-J
C 0 CA | coiiaol7a.......... 1914 J-D
Consolsink fund7a__ 1914 J 1)
Generalconsul gold 6s. 1934 3.3
Registered.....c.ccceeeenne 1934 J3-J
Ind RI A YV 1st pref 4s.1940 A-O
O Ind A YV 1stpi;5a...d1938 O-J
Peo A East 1st Coil 4s... 1940 AO
Income 4s...cooeeiiiiieeene 1990 Apr
Cl Lor A YYOicon 1st g 55.1933 AO
Clev A Marietta B'dei'enu HR
Clev A Mahon VuL g 5a ..1938 J J
Registered.....cooeen.n.. 1938 Q,J
Clev A Pitts See Penn Co
Col Midland 1st g 3-4*__ 1947 J-J
1st gold 4S..cviviiiiiicee. 1947 J3-3
Colorado A Sou 1st g4s— 1929 F-A
Colum A Greenv See So Ry
Col A Hock Val See Hock Val
Col Conn A Term See N A \V
Conn A Pas Rivs 1st g 48.1943 A-0
DakA GtSo SeeCM A StP
alias A Waco SeeM KA T
Del Lack A Western 7s... 1907 M-S
Morris A Essex 1st7s...1914 M-N
1st consol guar 7s........ 1915 J-D
Registered......ccoennnne. 1915 J-D
NY Lack A YV 1st6s...1921 J-J
Construction 5s........... 1923 F-A
Term A improved4s__ 1923 M-N
A-O
F-A

YVarren 1lstretgugi

Del A Hud 1st Pa Div 7s.1917
Registered......ccccooeevinene 1917
Guar gold 6s.

Registered. 1906
Rens A Saratov
Del Riv RR Bridge
Improvement gold 5a...192£
Rio Gr Sogn See Rio Gr So
Den A SWest gen sfg 5s 192£

Des Moi A FtD SeeCRA 11
Des M A Minn See OilA N W
Des Moi Un Ry 1st g 5s5..1917
DetM A Tol SeeL SA M So
Det A Mack 1st lien g 4s.19"
Gold 4S.iiiiieeeee e, 191

Det Sou 1stg

Dill So Shore A Atl g 5s5..1937
Eastof Minn SeeStP M A M
astTenYa A Ga See &K

Elgin Jol A East 1stg 5s.]
Elm Cort A No SeeLeh ANY"

Erie 1st con g 4s prior.

Penn coll tr g 4s.

MidRRofN J 1st

Erie A Pitts See Penn Co
Evansville A Terre Haute
1stconsol 6s 1921

Ev A Ind 1stcon gu a6s.
pargo A So See Cli M (
Ji lintA Pere M See Pei

Gas and Electric Light
ChG LA CCo SeeP GA CCo
Columbus Gas 1st g 5s5....1932
Conn Ry A L See Street Rv
Con Gas Co SeeP G A CCo
Detroit City Gas g 5s
Det Gas Co con 1stg 5s...1
EdEI IUBkn See KCoELAP
EdE 111 SeeNYG&ELH AP
Eq G LN Y 1stcon g 5s..1932
Eg G A Fuel See P G A CCo
GasA EleoBergCoc g5s.1949
Gr Rap G L Co 1stg 5s...1915
K C Mo Gas Co 1stg 0s...1922
Kings Co EI LA P g5a...193“

Purchasemoney 6s

Ed EIl Il Bkn latcon g 4s 1939
LacGasLotSt L 1stg 5s.61019
Mut Fuel Gas Co See Peop Gas

No price Friday; latest bid and asked thisweek, aDueJan d DueApr eDue May ADue JMy k Due Aug
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Bond Record— Continued— Page 2

trice Week18 Range
I'nursday  Range or 9/l  Since
Mar. 27 Last Sate QFrC January 1
Bid Ask Low High No Low -High
1104 ... 110*4 Feb’02 .... 105 1104
i12 ... L114 Dec'Ol
113 Oct '00
114 ... 1144 Jan’'02 .... 11441144
103*4103H 1034 1034 11 10234 104
veeen. 102 Mar'o2 .... 102 102
1014 Mai'02 .... 1014 1014
1044 Mar’'02 ===» 103 1044
99 May’'99
100 J’'ne’Ol
83 Nov’'99
106 ...
104% 105% 106 Jan’'02 .... 105 106
115 ... 115 115 1 115 115
128*4......... 1344 Jail’'02 .... 134*«134 %
135 140 1354 Dec'01
1044 Noy'oL o
102 Bale 102 102 1 98402
81 Bale 80 81 58 76 824
1104 115 Nov'0l
127 ... 1274 Jan *02 12741274
86 Bale 85% 86*e¢ 20 82 87
86 87 86 4 86% 7 82*4 86%
94 4 Bale 94 4 94% 53 91 95
11741184 11734 117% 1 117% 1204
137 138 137 Mar'02 .... 1364 137
13S%......... 13734 Feb’02 .... 137%138
140 Oct’'98
136 ... 135% Mar'02 __ 1334135%
115% ......... 1194 J'ly '01
1034 104 Mar’'02 10341054
1174 ... 1173sMar'02 — 116% 117%
144 145H 1474 Dec'01
149 Aug’oOl
1154 ... 11534 Feb’'02 115%115%
. 122 J'ne’99
i1i'i% ... 110% Dec’'01
o 111% Feb'02 --e= 111%111%
ol ... 152 Oct '01
151 Jan’01
103 1034 103*4 103*4 5104 1034
110 1113] 110*4 Mar’'02 __ 110*4 112
112 Bale 11134 112 12 1104112
#0000 000ee 884Mai’02 — 884 90
111 Feb’'01
*102 104 102 J'ly’'01
92 94 94 94 1 924 94
* 51 .. 51 53 35 30 55
86% Sale 864 86% 49 844 86%
934 Sale 924 934 16 924 954
o oces . 115 Mar'02 .... 1134H5
115 ... 114 Feb'02 — 111 114
115 ... 115 Feb’02 .... 115 115
.......... 120 1154 Jan’'02 11541154
119% .......... 122 Jan’'02 121 122
114% 116*4 115 Mar'02 eeee 115 115
122% . 121#AJan *02 ___ 121 12134
10934 ......... 109*4 Jan’'02 108% 109*4
1384140 138*4 1384 7 138 142
1354139 139 Feb’'02 139 139
100 Sale 100 100 29 984100
99 Aug’'Ol
87*2 873 87*4 87% 96 874 90
93% Sale 933 93% 7 93% 954
133 ... 133 Jan’'02 133 133
1254 1254 312341254
106 Mar’'02 106 106
137 Nov'01l
1184 Aug’'Ol
109 Oct '98
117 Mar’'02 115% 118
......... 117 117 117 51154118
102 ... 102 Mar’'02 102 102
.......... 111 110*4 Mar’'02 109 1104
117 ... 116 Jan’02 __ 116 116
...... 1154 1144 Feb'02 — 11241144
123 % Jan’'02 12341234
. 112 Mar’'02 108% 112
*110 ... 114 Aug’'Ol

954 964 95

105

i26
974
1094

99
110

BONDS
N. Y. STOCK EXCHANGE
W eek Ending Mau. 28

Fla Cen A Pen 1stg 5s...1918
1st land gr ext gold 5s.. 1930
Consol gold 5., 1943

Fort St U D Co 1stg 44s.1941

Ft WA Den C Itd g 6s__ 1921

Ft YW A Rio Gr 1stg 3-4s.1928

i lai Har A 8 A SeeSo PacCo

" *al 11 A H of 1882 1st 5s. 1913

Ga A Ala Ry 1stcon 5s 01945

Ga Car A No 1stgu g 5s..1929

Georgia Pacific See So Ry
GilaVG A Nor See So Pao Co
Guuv A Oswegat SeeN V Cent
Grand Rap A Ind Seel*enn RR
Gray's Pt Term SeeStL SW
Gt Nor—C B A Q coll tr4s 1921
Greenbrier Ry See Ches A O

HanA StJo SeeCBAQ
oueatonio SeeN Y N HAH
Hock Val 1siconsolg44s. 1999
Registered 1999
Col A 11 V 1stext g 4s..1948
I[oust DA W Tex See So Pac
Houst A Tex Cen See So Pac Co
Jilinois Central 1st g4s.. 1951

1 Registered....ccoonnnen. 1951
1st gold 34s... ....1951
Registered............. ... 1951

1st gold 3s sterling ..1951
Registered................ .1951
Coll Trust gold 4s.. 1952
Registered............. ...1952
LNOA Tex gold 4s___ 1953
Registered......ccccovneennee 1953

Cairo Bridge gold 4,s__ 1950
Louisville Div gold S 4«-1953

Registered.......ccovveeennen. 1953
Midland Divreg 5s......... 1921
St Louis Div gold 3s__ 1951

Registered... ....1951

Gold S4s.......... ....1951

Registered.......ccceueee.. 1951

Spring Div 1st g 34«--.1951
Western Lilies 1stg 4s..1951

Registered......ccccoooevnnenne 1951
Bellev A Car 1st 6s........ 1923
Curb A Shaw 1st g 4s...1932
ChicStLAN O g 5s...1951

Registered......ccceevrnnen.
Gold 34 »..........
Registered
Mexnph Div 1st g4s... 1951
Registered.......ccccocueeene 1951

StL Sou 1st gu g4s__ 1931
Ind B1A West SeeCOCASI 1,

Iml Dec A W 1st g 5s........ 1935
1stguargol!d 5s.......... ...1935
Ind 111 A la 1stg 4s 1951)

Int A Great Nor 1stg 6s..1919
2d gold 5s 1909
3d gold 48 1921

lowa Central 1st gold 5s..1938
Refunding g 4s 1951

Jefferson RR See Erie

KaiAAGR See DSA M S

an A Mich SeeTol AGO

KCFtSA M SeeStLASF

K CA MRA B1stgug 5s.1929

Kan C A Pacific See M K

Kentucky Cent SeelL A N
Keok A Des Mo SeeCR I A
Knoxville A Ohio See So Ry

L ake Erie AW .Istg5s..19:
2d gold 58 1941
L Slio A Mich S See
Lehigh Val (Pa) coll
Registered 5s.......... .1997

Registered
Leh V Ter By 1st gu g 5s.1941
Registered 941

Rej

Leh A Hud R See Centof N J

Leh A Wilkesb See Centof N J

Leroy A Caney Val See MoP

Long Dock See Erie

Long Island 1stcon gos.M 931
1st consol gold 4s M931

Bklyn A Mont 1stg 6s..1911

1st5s 1911

N YBA M B 1stcon g 55 1935

NYARB 1stgb5s..... 1927

Nor SliB 1stcon ggu5s0l932
Louisv A Nashv gen g 6s.1

Gold 5s....cuceeeee. N TR 1937
Unified gold 4s. .1940
Registered......... .1940

Coll trust gold 5s 1931
Colltrust5-20g 45s.1903-1918
Cecilian Branch 7s........ 1907
E H A Nash 1stg 6s....1919
L Cin A Lex gold44s...1931
N OA M 1stgold 6s....1930
N OAM 2dgold 6s........ 1930

MISCELLANEOUS BONDS—Continued on Next Page.

974

105 Oct 01

1184 Oct '01

614 Oct '01
107% Deo’00

1244 Doo’'Ol
98 Mar’'02
1094 1094

33 924 974
97 9S
1 1074110

Gas and Electric Light

NYGE LII AP
Purchase money 4s...1949
1st consol gold os......... ,1995

NYAQKI LAP 1steongosl980
Paterson A P G A E g 5a.1949
Peo Gas A C 1st gu g 6s..190-1

2d guar gold 6S.....ccccceeenes 1904
1st coil gold 6s......... ....1943
Refunding gold os............ 1917

Ch G-L A Oke 1stgn g 5s 1987
Con G Coof Ch 1stgu g 5s5.’86
Eq G A F Ch 1Stgu g 6s 1905
Mu Fuel Gas 1st gu g 5s. 194 .
Trenton G A El 1stg 5s.. 1949
Utica EL A P 1stsfgos. 1950
Western Gas Co col tr g 5a 1933

aSw

LXXIV.

Range
Since

24
B8 January 1

No Low High

591

165

« oo

>

1064106 4

21
51

il44
90%

ioo
88
103 1064

10941U 4

954 97
22 1074110

106 106

115 116

1044105%

1054106%

LOS 106

1004101 %

11341 M %

1294130

ioi ioi4

105% 105%

100 202%

123 126

1004103
75 80
1104119

1 95 97

Ll 4]

714 74

1204121%
* 116 117%

113 113

109 1104
1109 110%

118% 1204

1214122

102
104

1034
104

1 99
111

102
111

112 iis
1124112 4
11441144
i 118%120
116 116
1004102%
100 100
115 115
100% 1014

1144115

19

13

12841804
122 1224
2 115 116%

1124116
96 98 4
1064109

tjio44107

=

108 4
126

108
121

109 1094
1084109
103 4 164 4
105 105

[Vol.
trice Week'a
2'hitrsday Range or
Mar. 27 Last Sate
Bid Ask Low High
dj LOO Sep 00
1 -3
J-i 1064 Feb'02
Jo-g 0 e 105 Mar'98 ....
J D 1124 Bale 1124 113
J-J 90% Buie 894 90%
A-O 1064 Jail *02
J-J 1114112 984 Nov’'Ql)
J-J 1114.. 111 4 Mar'02
J-J 95% Sale 95% 96
J-J *1094110 1094 110
A-O 100 ... 106 Max'02 ....
J-J 1154.. 116 Feb’'02
J-3 11334.. 1134 Mar'CO ...
J-J 103% 1044 1044
LT 1024 Apr’'98
M-S
A-O *107 ... 106% Jail '02
A-O *107 102 Oot'01
M-N 1054 ... 106 Mar’'02 ----
N n 98 Jan’'00
J-D 112% ..
J J *102%......... 1004 Feb'02 ....
1 1
W.N\ L20 123 Mayr99
1.J *e, 90 904 Apr'0ol
J-J
T I 101% 101 *4 Aug’'Ol
r.j 101 4 Oct '99
D). 100 Noy' OO
F-A 1134...... 1134 Feb'02 ...
F.-A
J-D 126 124 Mav'Ol
'AS 00 Nov'0Ss
J-D 130 ... 130 Feb'02
1-1) 124 Sen '01
J-D 994 ... 1014 Oct '01
J-D
J-D 1054 ... 106 Oct '01
J.o
M-S 99 ... 101 Mar'02
J-J 107 ... 105% Mar’'02
J-J 107 ...
J-J 102% ......... 102% 102%
M-N 1254127 125 125
M-S *.......... 102 101 Mar’'02
M-S ... 80 784 Feb'02 ....
J-D 119 Sale 118 119
M-S 97 964 964
A-O
A-O 734 73% 734 73%
- 634 Oct '00
J-J 1214..... 121% Mar’02
J-J 117 118 117% Feb’'02
A-O 115 ... 113 Jan’'02
M-N *1104 .--:-. 1104Feb’'02
M-N
J-J 1104110% 110% 110%
J-J 108% Nov'Ol
A-O 11941204 1204 Mar’'02
A-O 1094 Oct '99
J-J 108 109 J'ne’Ol
J-J
M-S 96 97 Nov’'Ol
M-S
A-O
A-O = mnmm 101 *sSep’99
Q-J 122 sale 122 122
0-J 103 ...
J-D 1024..... 102% Mar’'02
M-S 104 Feb’'02
J-D 100 Oct’00
M-S 1004101 101 101
J-D 110 ... 111 Jan’02
M-S 113% 117
M-S 1074108% 1094 J'ne’Ol
A-O 114 ... 112 Mar’'02
M-S 113 . 1124 Jan’'02
Q-J 112 1144 Jan '02
J-D 120 Sale 120 120
M-N 1164..... 116 Mar'02
J-J 1024 Bale 1024 102%
J-J 100 Jan’02
M-N 113 ... 115 Feb’'02
A-O 101% ........ 101% Mar’02 ....
iVE:S 106 Dec’'00
J-D 115 Sale 114% 115
MN 113 103 Jan OS
J-J 1304..... 1304 Feb’02
J-J 1234....
M-S 116 ... 116% 116%
J-D
J-D 11541164 116 Mar'02
F-A 96 964 96 964
M-S 1064 107 1064 Mar’'02
J-J 121 .. 121 4 Apr’'6l
F-A 106 Bale 105% 106
M-S
M-N 107 J’'ly’00
J D 1084 1084
AO 128 Mav’'02
M-S 106 Doo’'0OS
J-J 1094 ... 106 JiurOY
J D 1084 169 169
J J 104 105 1644 Mario?2
M-N ... 107 165 Jan’'62
M S 169 Fob *61
J-J
M N 167 4 Jan‘6l
0 Due Oct Duo Doo

s Op Uou a*I*



Mauoii 29, 1902.]

BONDS o
N. Y. STOOK ICXOHANGE "V
WIiCBSK Kndinu IN mi. 28

JLom.sv A- Ntudiv - (Continned)

St L Div 1stgold 6n........ 1921 M S

2d gold 3a 1980 M-s

Hoiidor JistHrg (\h. 193 1 M-S

Kentucky (ion t.gold Is 1ds? J-J

Lcfc Na Met Mlstg-t %s 1 1> M-S
N FlacicH Istgu g 5h. _1037 F-A
Pens cft Atil Imtgu g t)H.. I')J1 KL A
Scfc N Ala coil gu g 5m.. 1.936 P A
Sink I'iiml gold6s 11)10 A-O
L cfc .Joil Beige (Jogu g Is.. 1045 M-S
LNA<<CIIi SeeC 1A I,
M ahon Coal See LSA M S
an hat tan Ry consol Mm. IMOO A-0
Metropol ki

Registered

1st g 6s__ 1908 J-J

Mans W Coloniz g 5s....1964 J-D
McK'ptcfc BV See N Y Cent
Metropolitan EI See'Mnn Ry

Mex Cent consol gold 4s..1911 J J

1st consol income g 3s.al939 J'ly

2d consolincome g 3s..al939 JMy

Equip & coll gold 5s......... 1917 A-O
2d series gold 5s............. 1919 A-O
Mex Internat 1steon g 4s.1977 M-S
Mex Nat- 1st 6s otfs dep..1927 _
Ctfa of dep 2dinc 6sA .h19i7 _
Ctfs of dep 2d inc 6s B ./il917 __
Prior lien 4%s (w i) 1926 A-O
1st consol 4s (W i) ... 1951 A-O

Mex North 1st gold 6s___ 1910 J-D
Mich Cent See N Y Cent
Mid of N J See Erie
Mil L Scfc W See Chic t N XV
Mil & Mad See Chic e N W
Mil cic North See Ch M <t StP
Minn cfc St L 1st gold 7s..1927 J-D
lowa Ex 1lstgold 7s 1909 J-D
Pacific Ex 1stgold Gs...1921 A-O
South West Ex Istg 7s.1910 J-D
1st consol gold 5s 1934 M-N
1st and refund gold 4s..1949 M-S
Minn & StL gn SeeBCK&IiN
M cfc P 1st5s stpd 4sintgu 1936
M SSM cfcA 1stg4intgu 1926
M StPcfcSS M con g 4int.gu >38
Minn Un See St P M <fcM
Mo Kan & Tex 1stg4s...1990
2d gold 4s 1/1990
1st ext gold 5s
StL Div 1st refg 4s___
Dal ccWa 1stgu g 5s...
Kan C ftPac 1st g 4s...1990
M K & T of T 1stgu g 5s.1942
Slier Sh ft So 1st gu g 5s5.1943
Tebo cfc Neosho 1st 7s...1903
Mo K & E 1stgu g 5s
Missouri Pacilic 3d7s..
1st consol gold 6s
Trust gold os stamped.o-1917
Registered alol7
1st coll gold 5s
CentBr By 1stgu g 4s.1919
Leroy (feCVAL 1stg5s 1926
Pac R of Mo 1st ex g 4s5.1938
2d extended gold 5s...1938
StL Ir M<fc Sgen con g 5s1931
Gencon stamp gtd g 551931
‘Unified cfcref gold 4s..1929
VerdiV | <cW 1stg 0s.1926
Miss Riv Bridge See ChiccicAlt
Mob cicBirm prior lien g 55 1945
Mortgage gold 4s 1945
Mob Jack cfc K C 1st g 5s5.1946
Mob c Ohio new gold 6s..1927
1st extension gold 6s.. A1927
General gold 4s
Montgom Div 1st g 0s..1947
St L KcCairo gu g 4s
Collateral g 4s.............. «?1930 Q-
M & O coll 4s See Southern
Moliawk fcMai SeeN Y C<ftH
Monougaliela Riv See B cfct O
Mont Cent See StP M cfc M
Morgan'sLaccT SeeS P Co
Morris ft Essex SeeDel L<fc W
M asli Chatcfc StL 1st7s.1913
1st consol gold 5s
Jasper Branch 1st g 6s..1923
McM M W cfc Al 1st 6s..1917
TcfcP Branch 1st 6s....1917
Nash Flor c She! See L cfc N
New HccD SeeN Y N H cficH
N JJune KK SeeN Y Cent
ew ftCin Bdge See Penn Co
OcfcN E prior lien g 6s £51915
Y Bkin st Man Bcli See L |
N Y CentccH R 1st7s...1903
Registered
Gobiinortgage 3%s
Registered
Debenture 5s 0f...1884-1904 M-S
Registered............ 1884-1904; M-S
Regist deb 5s o0f...1889-19041 M-S
Debenture g 4s 1890-1905jJ-D
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Registered............ 1890-1905 J-D
Debt certs ext g 4s......... 1905'M-N
Registered......cccoeueennen. 1905! M-N
Lake Shore coll g 3%s...1998 F-A
Registered......ccoeeeunnne 1998 F-A
Mich Centcoll g 3%s___ 1998 F-A
Registered......ccccoeeeene 1998 F-A
Beech Creek 1stgu g 4s.1936'J -J
Registered.....ccccevenene 19361J -J
2d gu gold 5s...cccceeenes 1936 J-J

Cart t Ad 1stgu g 4s...1981 J-D
Clearfield Biturn CoalCorp-

1stsflatgu g4sser A 1940 J-J
Gon v<fcOswe 1st gu g5s 1942) J-D

Telf,gmpli ami 'Pelephone
Am | elep cfc Qel coll tr 4s 19291 J-J
Comm Cable Co 1st. g 45..23971Q -j

Registered......cccooeenvnnnnnn. 23971 Q-J
Erie 1'cfcl 1col tr g hf5 1926 J-J
ME e ]stHfgb5s.... 1918 M-N

Mot r/n 'I'f4 Co See W(-J.Ji ru

N Vcc N J Thl geri g 5s5..3920 M-N

;'0 V/estii Tedr-g See \7r<m i f;]j,

West Yiiiojj coJtre Ir h.1933 j .j
Fd and real est g 4%s... 1950 M N
Mnt Un Tol - fund 6s...391 J M-N
Northwestern Tel 7s____ 1904 Jj-3

Coni and lIron
Cah Coal Min See'V(J \fo a
Glearf Bit Coal See 1li Y Cecte ff
Col Ccic / Dev Co gu g 5s 1909 3.3
‘Col Fuel Co gen gold 6s... J919 M-N

*

/'rice
Thursday

Mar.

llia
123

100
112
114%
113 %
*114

107

1090A-()

113 %

83%
33%
22 %

102*4
80%

100%
82%

102 %
91 %
105

113 %
113%
124%
106%

27

113%.

3 15%
Sale

107*2

113%

Sale
Sale
Sale

103
81

Sale
Sale

Sale

Sale

125
Sale

106%108

94

120
118
94

Sale

Sale

120
94%

102% ...

112
90%

103%
103%

95%
94
ib9%

93%
95

Sale

Sale

Sale

7% .

*100

1006

112%...

107*4 ...
*112%-...

109 6

bid and asked this week*

Bond .Record— Continued—Page 8

Week's
Range (tr
hast Sale

Low High
127% Feb '02
73% Aug’'0l
113 Ngv'09
100% Mar’'02
110K Miir’02
111% Fob’'02

1.13% 113%
115 Dec’'0l

LOO Mar’0l

Is
~NT
Ao

107% Mar’'02 ....

1054 Mny’'01
113% 113%

82%
32%
21%

84
33%
22%

90% j 'ly’'01
101
99% Dec’'0l
40*4 M ar’02
102% Mar’'02
81% 81%
105 May'0O

147% fan '02
119% Mar’02
127% Feb’'02
121 Jan’02
122*4 M ar’'02
103% 104

103
98

Nov’'01l
Apr'ol

99%
82
107

100%
82%
Mar’'02

106% Mar’'02

91%
105% 105%
105% Jan’'02

113% 113%
113% Mar’'02
124% 125

106% 106%

108

94
100
105

Mar’'02

94
May’'01
Feb’'02
114 Jan '02
119% 120
115% Dec’'01
94 94%

110*4 J'lv ' 0O

91% “

104
590
98

Feb’02 ....

20

"12

172
38
5
4
1
« g
39
w3

“25
63

93 93%
131% M ar’'02
127 Feb’'02 ....
99 Mar'02
114 Feb’02

99 Oct 01

95*4 Nov'Ol

326% Mar’'02

116 Mar’'02
113 Dec’99
111 Dec’'99
103% 103%
103% Mar’'02
108% 108%
109 Jan’'02
104 Jan’'02

103% Jan’'02
109% Sep '97
103 % Apr'ol
100% Jan’'02
101 % Mar’'02
100*8Nov'Ol
95% 95%
94*4 M ar’'02
94 94%
93% Feb'02
111% Sep '01
106 J'ne’98

92% D ec’'03

v

11
"38

Range
Since
January 1

High.
127%

Lout
127

99 100%
110, J10%
112 111%
112 313%

105% 107%

113 114%

82
30%
21

84
34%
24

100% 101

35 40%
102%102%
80% 81%

147% 147%
119 119%
127  127%
121. 121
120% 122 %
103% 106

93
31%
103

100%
84
107

102
90%

104%

101%

106%
92

107%

105 %

111 113%
113%114%
123% 125

106% 109%

106 108%
91*8 94%

105 i07%
114 114
117%120

92% 94%

93 93%
130
127
98
114

131%

123%
99

116%

126%127
114 116

303 % 103%
103% 103%
108 109
109 109
3037104
103% 103%

3.00% 100%
100% 101%

98
96%
97%
96

95%
93%
94
93

u
It

N Y. STOCK EXCHANGE
W kkk Eno quM All, 28

N Y <JenlV Jl It m(Continued)
Moll cfc Mai IstgugdM . 1991
INCOiiioSh. e 1992
N J Junc R gu 1si,4h... 19R6
Registered 1980
N Y <t I'u 1stearngu g4s 1993
Nor M Mout 1stgu g 5s. 19 10
West Shore )st4hgu -.2361
Registered ..2361
Lake Shore consol 3d 7s. 1903
Registered....
Gold 8%s
Registered
Dot Mon cfc Tol 1st7s. 1906
Ka A A UR 1stgu C5s. 1938
Mahon (31 RR 1st5s..1934
Pitts McK Y IstguGs. 193,2
2d guards 1934
McKeescc BV Istg 6s 1918
M idi Cent 1st consol 7s.1902
1st consol 5s

M

Registered
Bat ¢ cfcStur 1stgu g3s.1989
N Y & Harlem g 3V i...2000
Registered
N Y tNorth 1stg 5S...3 927
R W &Ocon 1lstext5s.hi922
Oswe & R 2d gu g 5s...el1915
RW<feOT R 1st gug 5s.1918
Utica & BIK Rivgug4s.1922
N Y Chic & St L 1stg 4s.1937
Registered......cocoevienniinnnn. 1937
N Y tGreenw Lake See Erie
N Y'tfe Har See N Y C & Hud
N Y Lack & W SeeD L &W
NY LE&W SeeErie
NY & LongBr See CentofN J
N W<&N E SeeN Y NH&H
N Y N H cfc liar 1streg4s. 1903
Convert deb certs $1,000
Small certs $100
Ilousatonic R con g 5s..1937
N H e Derby con g 5s5..1918
N YcfeN E 1st7s

................................... 1905
& North SeeNY C&H
O& Wreflstg 4s..#1992
egis $5,000 only *01992
ut SeeNYC & H.
B See Long Island
W See Erie
ex & M See So Pac Co
or South 1stg 5s
orf & Westgen g 6s
ImprovenPt & extg 6s..
New River Istg 6s
N & W Ry 1st con g 4s5.1996
Registered 1996
CC&T 1stgu g 5s
ScioV & N E 1stgu g 4s 1989
North Illinois See Chi& N W
North Ohio SeeL Erie & W
Northern Pacific—
Prior lienry & 1gr g 4s.1997
Registered 1997
General lien gold 3s___ u2047
Registered
CB&Q coiltr4s SeeGtNor
St Paul-Dul Div g 4s__ 1996
Registered
StP & N P gen g 6s___
Registered certifies..1923
St Paul & Dul 1st5s___ 1931
2d 5s
1st consol gold 4s....
Wash Cent 1st g4s
Nor Pac Ter Co 1st g 6s..
Nor Ry Cal See So Pac
Nor Wis SeeStP M & O
Nor & Mont SeeN Y Cent
@) Ind & W SeeCCCcfcStL
hio River RR 1st g 5s5.1936
General gold 5s 1937
Ore cfc Cal See So Pac Co
Ore RR cfcNav See Un Pac
Ore Short Lme See Un Pac
Oswego cfc Rome SeeN Y C
OCFcicStP SeeCcfcN W
pac Coast Co 1stg 5s___ 1946 J-D
ac of Missouri See Mo Pac
Panama 1sts fund g412S..1917
Sink fund subsidy g 6s..1910
Penn Co gu 1stg 4Vs
Registered
Guar 3V* coll trust reg. 1937
Guar 3Vscolltrser B...1941
CStL cfcP 1stcon g 5s5.1932
Registered 1932
Clcfc P gen gug4Vsser A .42
Series B 1942
Series C3Vi... ..1948
Series D 3V S. e 1950
Erie cfc Pitts gu g 3 B.1940
Series C 1940
NcfcC Bdge gengug 4”~s 1945
P CCcfcStL gu4V jA ...1940
Series B guar........... 1942
Series C guar ..1942
Series D 4sguar 1945
Series E 3~ guar g___ 1949
Pitts Ft W cfc C 1st 7s...1912
................................. 711912
Penn RR 1streal est g4s.1923
Consol sterling g 6s 1905

552,000 onlY. s
R
&

zZ2zzz2z2z2 2ZZ

MISCIEIJIANEOUS BONDS—Conliiiued on Next PsLge

100 100
100 @M ay’'03
100*2 Oct '00

109 Oct *99
114 Nov'QJ
113*4 Oct '0

113 Mar’02

109*4 Mar’02
J13 % Feb’'02

55 Nov'00
106*4 Feb’'01

a Dae Jan

99% 100%

112*2113*2
107*4.109*4
113% 113*4

e Due May

Coal and Iron
Col Fcfcl (.ogen sfg 5s.-1943
Convertible deb g 5s__ 191 |
De Barilei Ccfci See T Ucfc |
Gr Riv Coal cfc C 1stg O0s.J 919
JeffcfcClear Ucfclist g 5s.J926
2d gold 5s 1926
Kan & 110 <t () Ists fg5s.195 1
Pleas Vhi(foal 1stg s f5s 1928
Roohcfc J'itCcfc i pur rn 5s. J9 16
Tenn Coal T Div IstgOs”™J 917
Birm Div 1stconsol 6m..1917
(Jah 0 M Co 1stgu g On. 1922
De Bar Ccfc I Co gu g 6s. 1910
WhLE&PUCoIstg58.1919

Manufacturing Industrial
Amor Bicycles fdeben 5s 1919
Ain Cot01lext 4 %8 1915

gDuoj'ne h DuoJ'ly p Duo Nov

669

JTice Week’s Range
ThwrsdOji Range or Since.
Mar. 27 Last Sale y Jwnmtry 1

mu Atill Lou) /i.(/h\So JjOW High,
105 107% J'Iv '00 ... L
1JOIj Jy=<='01
J08 Die’'0l
JO5 'v. Nov'Ol
11Yy>] 1131, 1).; 113 I 112 J33*%
1)2KJ13 )13% 112% 4 132% 133
107 f i 107% Mar'02 107% 107%
107% Mar’'02 #2j 107% 107%
108 1.08*4 Mar 02 108 J09%
1JO0% Mar’'00
113:h 115 134 Fob’'02 J14 114
127 127 VFcb'02 127% 127*2
142 140% Apr’'0l
130
126<
i_Bf 102% 102% t 101% 102%
* 101% Fob’'02 j101% 101 %
115 118% Dec’'01
132% Feb'02 1132% 132%
130 Jan '02 130 130
il0 Dec'Ol
106 % N ov’'00
115"% May'00
121 123 121*4 Feb’'02 121 % 121 *2
127 128 127 *2Mar’'02 125% 127*2
1114115 12113% Jan’02 113% 114%
109HIH i 110*2Nov'01
107 hi108 107% 108 107 108
107 Dec’01
100 Dec’'01
208'a209n 209 Mar’'02 204% 209
207 Mar’'02 207 207
135 ... 135*2Jan '02 135*2 135*2
117%4........
*109 ... 114 Jan’00
*106 108 106% Mar’'02 106*4106%
103 103*5, 103% 103% 12 103 105*4
101*2Nov’'98
116 117 116*2 116*2 116*2116*2
135*2........ 135*2 Mar’'02 134*4 135*2
132 ... 133*4 Mar’'02 132 333*%4
133 ... 131% Oct '01
10378 Sale 103*2 103% 102 104*2
100% Jan’02 100*2 100*2
109 107 *2J'lv’'01
103 103 Mar’'02 101*2104
106 Sale 105% 106 112 104% 106
105*2Mar’'02 104 105*2
“74V Sale 74% 74% 1*40 73*4 75*4
74 Mar'02 72 75
101 103 100 Feb’02 100 100*2
i28~::::: 130*2Dec’'01
132 J'ly’'99
118*4 121 Jan’02 121 121
111% 112 *2Feb’()2 112*2132*2
100 100 Jan’02 100 100
93 94 94% Feb’'02 94*2 94%
118*2 119 Mar’'02 115 119
112 %J’'ne’01
95 Dec'00
113 115 113*2Mar’'02 112 114%
104 105% 103% Dec’'O1
101*2103 101 *2Mar’'02 101« 101*%2
113%......... 113 Mar’'02 111% 113*4
112 112% 112 Mar’'02 111-2112*2
102 Nov’'98
* 97 98 Mar’'02 97*2 99
122 123 Jan '02 123 123
122*2 121  Oct '00
123%
104*2
103*2
102 102 Nov'00
110% ........
115*2.. 116 % Feb’'02 116*2130%*2
115*2.. . 115% Jan’'02 115*2115*2
115*2 116*2 Feb’'01
10(>34 Nov’'01
96*2 97% 97 May'01
131 131 % Mar’'02 130 131%
131 130 Feb’'02 130 130
131 130 Apr'0l
110% 110 % Mar’'02 iio%iio*2
104 Sale 103*4 104 23 103 106
105 *2Sale 1.03% 107 1802 103% 107
106%.......... 1.08 Jan '02 108 108
107 May’'07
80 May'97
106% Feb’'02 106 106 Ji
...................... 105 OCt ’00 - esesssssss  sssssssans
L09 % ~ ioo” ITel)"02 108 i00”
110 % .......... 111 Feb’'02 109 111
105 Feb’'00
103 Mar’02 101% 103%
32 Jan ()0
59 Sale 59 60 94 50 60
100 Sale 100 100 5 99% 100%

aOption sale.
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BOND

N Y STUUK EInCHANGE
VIdKK ENDING* M as. 28

Pc UK-  COYfi2tfcU Hi)
Con fitrrency 6& < 01905
Consol gold 5%. -1919
Consol gold 4s. 1943
AlLLe-g Val gen git g 4$--1942
Oi 6b Mar 1st gu g4  .-1985.
D KRB A Bgo 1stgu 4s g :3(i
GrRA iti 1stgn g4%&1941
Haiiifc Lewis 1st g 4s-..1986
L ISJ Eli JbCangen 4s-1944
Bonsa.eon* 4b A Il See L 6b Nash
Leu A- East O0C WSt E
Feu <& nog Un 1stg 6a___ 1921
24 gold4 %sS.,......... 51921
Pore Marti—F <& P M g 6s.1920
1st consol gold 5s.......... 1989
Pt Huron 1)17 1st g 6s. 1939

SagTus «&&Histgug 4s.1931 [F
Pine Crook reg guar 6s__1L932 J-D

Pitts Cut A St L Bee Penn Co
Pitts 01bV A; Tol 1st g 6s...1922
Puts Pt W 4s Oil See Penn Co
Pitts Jane 1st gold 6s-—-- 1922
Puts 6b L Erie 24 g 5s...&1928
Pitts McKees 6bY See N Y Gen
Pitts Sh & L E 1stg 5s., .1940
1st ounsol uOld 5s. ,.*1943
Pitts <t West 1st g 4s.. 1911
JJPMA Co certls..
Pitts Y 6b Ash 1st con 5s.1927
| >ending Cogen g4s..... 1997
A\ Registered...............1997
Jersey Gent coil g 4s...1951
Rensselaer & Bar See D <t H
Rich 6b Dan See South Ry
Rich 6b Meek See Southern
Rio Gf West 1st g 4s. 1939
Consol and col trust 4s .1949
Utah Cent 1st gu g 4s.a 1917
Rio Ur Junc 1stgu g 5s...1939
Rio gr Bo 1st goid 4s...... 1
Guaranteed.......... 1
Roeh 6b Pitta See B U 6b P

Rome Wat.ifc Og SeeN Y Cent

Rutland lstcon g 4%s— 1941
Rut-Canad 1stgu g 4 %s.1949
Sag Tus 6b H See Pore Marti
alt Lake 0 1stg sf 6s..1913
StJo 6bGr Isi 1st g 3-4s..1947
St Law 6b Adirou 1stg 5s.1996
2d gold 6S..ccceeiriiiiiiiine, 1996
St L & Cairo See Mob 6b Ulno
St L & Iron Mount SeeM P
StL K C<N See Wabash
St MBr SeeTERA of St1

General gold os........ . 1931
StL & S'f RE gold
Southw Div 1stg
Registered................. 1951
K CfitS& M cong 6s..1
St Louis So See Illinois Cent
StL SW 1st g 4s bd ctt's.1981
24 g 4s uic bond ctfs...pl198i
Gray'sPtTer 1stgu g 5s 1947
St Paul t&Bui See Nor Pa
Registered.
Registered.....ccccoeeevennenn. 193’
S Minn 1stdiv 1stg 5s..190?
Registered.....ccccoenennnn. 190c A 0

Nor Div 1stgold 4s.... 194<<4A

Registered........... 194;

Minn Union 1stg 6s__192iJJ-J

Mont C 1stgu g 6s
Registered-------—--------—-
1st guar gold 5s....

R egistered.......cccenee. '

Will & S F 1st gold 5s5..19%

StP 6bNor Pae See Nor Pac
StP<feS'xCity SeeO StP M <&
S Fe Pres <&Ph 1stg 5s...194!
SA4AP SeeBoPacCo

3 F <&N P 1stsink f g 0s.191!
Sav F <&« W 1stgold 6s___ 19&

Ala Mid 1st gu gold 5s.
Bruns & W 1stgu g 4s.

Sher Shr & So SeeM K & T
Sil Sp Oca &G

LJ-J

So Car 6b Ga See Southern
Southern Pacific Go—

Registered......
Mort guar gold 3%s.. |
Registered..... h
Gal Har 6b S A 1stg 6s..
2clgold 7s___ ..........
Mex & Paelstgos....

Am Hide 6b L 1stst

111 Steel Co deb 5s.

Knickerbocker Ice (Cli
1st gold 5S..ccccciiiinnnnnn
Nat Starch Mfg Co1stg 6
Nat Starch Co s f deb 5s.
Stan Rope & T 1stg 6s..
Income gold 5s..........

i*No price Friday; latest bid an
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Wee IPs o Lange
licmge or Al since
Last Sale January 1

Low High® iNojlLow High

102 N<jvs97
112% Mar'OO

124% 124% 2 124 %124%
125% Feb’'02 — 124% 125%

111 Aug’'0l ....

113% Dec’'01
Ids Uftp'O!
123 Dec’99
95% Nov’'0l
111 Dec'Ol
87 Aug'01 .
93%. Mar'02 — 89% 93%

104% Feb’98
96% Mar'02 — 96% 96%

100 Dec'Ol —

101 101 5 99 101%
94% 94% 56 93% 95
94% 94% 2 94% 94%

111 J'ne’Ol

102 102 28 101% 104
99% J'ne’'CC
88% Mar’'02 87 89%

109% Mar’'02 109% 109%
108 108 i 108 108

MISCEX jjlJANEOUS

95% 96% 1 94% 100
85 Mar’'02 80 90

; 82% 82% 10\ 82% 82%
A=A " #A105 Jan’00

66% 66% 692 64% 69%

87 Mar'02 — 86 90%
Anr'ftl
99 Jan’'99

100% J’'ne’Ol
108% 108% 14 i*0S% il2

93 Aug'CO __

109 Feb’02 i06% i*09
94 94 9 89 94%
68 70 10 55 70

11% 12% 169 6% 13%
114% Mar’'02 118% 114%

asked, a Due Jan N Due Feb ¢lDuoApr ( Due J'ne h Due JTy k Due Ang

«O COABMOMA

Hi09% 109%

11 consolidated gold 5s...

Bond Record— Concluded -Page 4

RONDS

N, Y. STOCK EXCHANGE
Week Ending mail 28

toutliera Pac Co—(Co'ntinued)

Gila V &X& N Istgu g 55.1924
nous EA WT 1st g 55.i1983
1st gu g 5s redeemable..i983
Il A TG1stg5siutgu..193"

Consol g 6siutguar... 1912

...... B ...... ...... Gen gold 4s iut guar..1921
111%,Mar02 - »1 11l % U 1% Waco 6bN W div 1stg 6s'30
Morgan’'s La6b T 1st7s.1918
117 May’00 1st gold 6s.....ccceverene 1
N YT 6bMex gu 1stg4s. 1912
No of Cal 1st gu g 6s— 1967
. 130% Feb’02 130 130% Guaranteed gold 5s__ 1938
101 Oct 'Ooj Ore A Cal 1st guar g 5s.1927
125 Mard2 125 125
115 115 2 114 115
117 Jan’'02 117 117 B P of Cal 1stg 6s........ 1905
1st g 6s series B ........ 1905
i37 Nov'97 — ... 1stg 6sseries C 6b D.1900
1stg 6sseries E & b\1912
107% Oct '98 Ist gold 6S..cccccvrvnene. 1912
1st con guar g 5s 1937
120 Oct 01 Stamped........ 1905-1937
— *o - S PacotN Mex 1st g 6s..1911
S P Coast 1st gu g4s— 1937
118% Sep '03 Tex 6bN O 1st7s......c..... 1905
98 JTy'97 Sabine Div 1stg 6s 1912
L00% Feb’'02 loo ioi . Congold 5s..cccceiiciiennne 1945
101% Dec’'Ol &% Southern—1st con g 5s....1994
121% Mar’'0l Registered.....ccocoovevennnne 1994
98% 99% 91 97% 99% Mob <&Ohio coll tr g4s.. 19;-C
92 Apr'ol Mem Div 1stg 4 %-5s... 1996
97% 97% 12 97> 98 St Louis div 1st g 4s___ 1951
Ala Cen R 1st g 6s.........
Atl & Danv 1st g 4s........
10172 LO1% 101% 12 100 101%
95 Mar'02 .... 93 95% E T Va & Ga Dry g 5s.
97 Jan’02 97 97 Con 1st gold 5s,..___
112% 114% 36 11-2H! 1u%
82 Feb'02 -.J 82 82
@i6tro 92% Feb'02 91  92% Ga Pac Ry 1st g 6s
Knox A Ohio 1st g 6s.,
Rich 6b Dan con g 6s..
Equip sink fundg 5s
loi%NovT)i — Deb 5s stamped___
9*8 *98 '*2 95 **0gy
.............. — e General 5s.
W OA W 1stcy gu 4s..1924
WestN C 1st con g 6s..1914
SAN Ala SeeL AN
110% 110% 110% 5 110 111% Spok Falls A Nor 1stg 6s.1931
110% 110% Mar’'02 110% 110% Stat Xsl Ry 1stgu g 4”7s..194r:
134 Feb’02 131% 134 Sunb A Lew See Penn RR
117 Mar’'02 115%118 raBingA NY
98% Feb’02 96 100 SI’f'ebo AN SeeMKAT
100 Jan’02 100 100
97% 97% 68 96% 98%
123% Dec'01 Tex AN O See SoPac Co
93% 94% 104 90»4 94~ Tex A Pac EDiv 1stg6s..1
1st gold 5S.ccciiiiiiiiiicienns 5
2d gold inc 5s
99 99% 90 96% 99%
80% 80% 94 77 80% TolA OC 1stg 5s.
117 Feb’02 116% 117
140 Mar'02 -A. 137% 140%
137% Feb’99 TolStL AW prTieng3
- 114% Mar’02 114 114% 50-year gold 4s...............
116% Apr’0l TorHam A Bufflstg 4s.
117% Mar’'02 116% 117% U Ister A Del 1stcon g 5;
107% Mar'02 -A* 106 107% n Pac RR A 1gr g 4s.
106 May'0l -A Registered.. .
107% Mar’02 -AX i 06% 107% istlien convert 4s._
* __ee-A ™ e A Registered......c... e
-------- S
foe ‘- 11
128** ApUOO
140% Mar'02 ™ _ 14*6% 140% Utah A Nor 1st 7s..........:
115 Apr'97 1 Gold 5s.

jm NJRR A CCo SeeP£
Utah Central See Rio Gr
Utah A North See Un Pa

Utica A Black R SeeN Y < N

\Jer Yal Ind AW SeeMoP
virginia Mid See South Ry
Wabash 1st gold 5s........ 198!
2d gold 5S..ccccceviicnnns
Debenture series A ........
SeriesB ...iiiiieeie, 193

Des Moin Div )

St Clias Bridge 1stg 63.190?3
Warren See Del Lac A West
Wash Cent See Nor Pac
Wash O A W See Southern

West No Car See South Ry
West Shore See N Y Cent

W Va CentA P 1stg 6s..19
WheeTg A LE 1stg 5s...19

Astconsol 4s.....cccocveeevnnnnn.
Wilkes A East See Erie

Wil A Sioux E See StP M 1

Winona A StP SeeCAN W

>J-J

I
Miscellaneous

Adams Ex col tr g 4s------ 3M-S

Am DKA Imp5s See Oa:
Brooklyn Ferry Compai

ChicJc A StYard col g 5
Hoboken L Al gold 5s.
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Price Week's
Thursday Mange or
Mar. 27 Last Sale

Bid Ask Low High

138 106 Dec'Ol ._
106%......... 106 Feb Li:
111% il.1% 112
im 113% ii3 %
m e 95 m
«126 129 127% Feb TK
134 ... 135 Jau '02
128%,....... 123% Feb'02
Fi- L« ook
108 % .........
1.18% 113 Jan '01
102 ... 105 % Nov’'01
91% 92 91% 91%
112% ......... 114 Mar'02
108% 109% 108% Jan '02
109% H i 108 Dec'Ol
111% ......... 110% Jan '02 ...
121% 120 Feb'01
115 . 107 Nov'00
110% . 110% 110%
Ji14 115% 115%
LLO Apr’'0l
110 ... 114% Feb’'02
108 108% JTy'01
121% Sale 121% 322
122 Jan '02
98% 98 99
115 ... 115 Mar’'02
100 % Sale 100 100%
120 120 Mar’'0l
96 98 96% Mar’'02
121%“ ““ 1il' j'nebi
] 118 Mar’'02
121 % 122 122 122
116 % Feb’'02
w-wwr. ... r__
127 126% Feb’'02
120%-........J .125 Jan '02
121 % Sale 121% 121%
... .j101% JTy '00:
iia% ......... 112% Feb'02:
... 83 Deo000:
110% Sale 110% 110%!
109 115% 1.02 oct *m
114 ... 114 sep L.
117% ...... 115 Jan’02 -
116% Dec’'Ol
91% Sep '00
120 121 120 Feb’'02
123 ... 117 JTy’'00 ....
114%.......... 114% Mar’'02
116%......... 116% 116%
113% Jan '02
104 Feb’'01
120% 121 120% 120%
97% 98 97% 98%
111 J’'ne’0l
113 ... 113% Mar'02 ....
113 ... 112% Nov’'0l
106 108% Feb'02
98 99 98% Mar’02
92 94 92 93
90 90% 90% Mar®2 ...
84% Sale 84% 85
...... 99% 99% 99%
113 ‘... 112 Mar’'02
105% Sale 105% 106
105% Mar’'02
106% Sale 106% 106%
118 119 .
104% Sale 104% 104%
iff Sale 127 127
*118 ...... 118% 118%
117% J'ne’Ol
113 Mar'0l

u

119%120 119% 120
110% Sale 110% 110%

101 Feb’02 ....

75 Sale 74% 75%
105 105

95 Jan’'02
87% 88% 88 88

98% 100% 98 Mar'02 ....

111%........... 111% Feb’'02

120%121% 120% 120%
101 Sale 101 101

35 .. 40 Mar'01
114%........ . 114% Jan’02
116 . 115% Feb'02 ..,,

112 77 112% Jan’02 ...

118 Dets'Ol
91% Sale 91 91k

90% 90% 90% 90%

104 104% 104% 104%

oW T
---- «= 50 Feb'02
.............. T
92 ... 94 Mar'03 ....
,rr 90 Got '99
91% Deo‘'01 -...
ioi ......
no ... 101 Feb'97
113 % J'lv '00
87 % Sale s. 8 %l 181 83

. 109% Feb'02 ....

LXXIT.

Mange
Sines
Janaan/1

Hoy Low Jiigh
v I

106

1,14%:
95 %

; 127%-,

lit'
123%.

e, «

oy e - 0» *e -« »*0

92

112% 114
107:4 108%

i:0'>s

i1l
1 15%

L14 % 114 %

26 319 %122%
122 122

99%

112 %115
99 % 100%

96 %

KT

iis
122 %
116%.

126 %
1.27%
122

11,2%

110%

115

120

114%
116%
113%

121
102%

114%

K)8%
98%

112
106%-.
106
107”4

104%
129%
118%.

120
114%
101
76%
105
110
95
88
98

m %

119% 121
9972 101

112% 114%

115%

112% 112%

94

90%

107%

85k

50

S wk kX

95

89T

Due Sep V Due Nov e Due Doe $0 \num sale
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. Gum HitiiiTilew Bid
Volume of Business at Stock Exchanges — rmsmiigmciniencso 7o
1-a Oh 1020 N\ N 1M
YiiclIMMI <VHO O ....... 50 i%
TRANSACTIONS AT T11E NEW VOUK STOCK EXCHANGE Kr?r?l\%lln::.g'?'ZyGum "_'_"1\00< ou
DAILY, WKK.KLVY AND VKAHLV 5m 1092....ceeevnnn ..A-O MMV
CL)itTi‘(b' G us.. .ioil 80
) cck endin 8 lodes o Plat i Pref'err_g_d ....... pone 100 105
g ad road Sc Plate I s Dahl\'cl iiiMInIOn'2 1 M-N 55
Mar 28 P | Ponds Jionds Ponds DmLi,, WallV 1st 0n'25.J D 40
1902 Shares ar value Madison <Jus Oh 1020.A <> 107
Saturda g70,(us $30,051,050  $.1,128,500 $6.,000 Sgwgrr'lli 2!33527 élloalsI ?0%) V ééL
MO day e 049,849 58,127,400 1.7 10,500 1000 5,,1948 see Stock Exch 1st
TUESday ............... Bnil 147 51,200,700 2.338.000 . Now En V(Dima: C See R >slon 1
Wednesday ... 421,1171) 30,571,050  2.570.000 2 iJOOO0 O A Iml(/oil NatAl11100 18
Thursday___._-_._. ...... 4881742 44’207’200 4‘644'500 8’000 1st Onh ]926 ................ J-D 48
Friday ... __JIOLI DAY e, Providence idVH............ 50 §X;)6|
St loseph (bin 55 1937.J 1
Total.m, 2,484,360 $229,827,000 $12,433,500 $35,000 $1,000 StPanlGas Gen 0s'44M-S i 90 L
Syracuse (bis—
Sales at Week ending Mar 28 January 1 to Mar 28 1st 55 1940....cccccnns J-J e
ISeie York Stock 1902 1001 Western Gas—5s See St'k EXC
Exchange 1902 1901 Tclegr Telephone
i 36
o 2484 360 7475 618 39 305 760 78 467 152 Amer DIStTe|eg(NY)1(D N
SOk o oNares ¢520/827,000 $720/514,950 $3,710,006,900 $7,586,500,650 Bell Teleph of Buffalo 100  103*2
Bank shares. oar $5.000 $13,400 $81,825 Central &SoAmer...100 -
ank shares, par.. Clies Sc Poto Teleph.. 100 45
- 0,
Government bonds $1,000 54200  $194000  $646,170 commivlial Gapis 100 175
State bonds.......... 35,000 440,500 431,500 1,201,900 commer Un Tel (NY).25 115
HR. and mis. bonds 12,433,500 28,392.900 236.901,900 327.786,300 Emp Sc Bay State Tel 100 78

$12,469,500 $28,837,600

$237,528,000

$329,634,370

Erie Teleg Sc Telep See B oston

Total bonds... Franklin....... 100 47
Gold Sc Stock...ccooeeveene 100 120
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 4 W®s 1905
EXCHANGES Hudson River Teleph 100 103
iVlexican Telephone See Bosto
New Eng Telephone See Bosto
. Boston Philadelphia Northwestern Teleg.. 122
Wl‘\*/lekenzdéng N Y SN J Telephone 100 L65+2
ar ; i 551920 .. M-N
JAsted Unlisted Bond JAsted Unlisted Bond
1902 78
sales shares shares sales Paoitie Sc Atlantic........ 25
shares  shares Providence Telephone.50 1$105
hern Sc Atlantic..25 100
______ 18,976 8,633 $115,800 17,397 2,658 Sout
ﬁaagﬁ(rjcgy 29,563 12,550 137,050 86,048 6,513 Tel Tel6bCableof Am.15t 5
...... 25,033 13,297 79,350 36,417 2,650 . .
&,”eeds,?é‘sydgy; 23929 17,502 174,200 22,476 3,416 ChE_'ec”'Cd(_:OmF(’:a”'esoo
Thursday - 35,125 18,262 92,100 34,123 6,133 icago Edison Co...100  ..-...
i Y ’ HO LI DAY Edison EI 111Brk 4s N Y Stock
Friday........ - Electro-Pneum’ic Tran10 f 1%
General Electric Co N Y Stock
21,37
Total__ 132,626 70,244 $598,500 196,461 370 $583.800 7 iford (CO) Elec LtlOO 198
KingsCo EiecLefePColOO 195

Outside Securities

Jor Weekly Review oj Outside Market See 7th Page Preceding.

Street Railways Bid
NEW YORK CITY
Bleeck St<fc Ful F stk 100 33
1st mort 4s 1950-----J-J 99
B'way Sc 7th Ave stk.100 247
1st mort 5s 1904...J-D 101*4
2d mort 5s 1914....... J-J 108
Con 5s 1943 See Stock Exch
B'way Surflst5sgu 1924 §114
2d os int as rental 1905 8102
Cent’i Crosstown stk.100 265
1stM 6s 1922....... M-N 8122
Cen Pk N ScE Riv stk 100 208
Consol 7s 1902........ J-D 101
Christ'r& 10th St stk 100 187
CoLfc9th Ave 5s See Stock ExCh
Dry D E B & Bat stk 100 120
1st gold 5s 1932...J-D 114
Scrip 5s 1914...... F-A 104
Eighth Avenue stock 100 400
Scrip 6s 1914....... F-A 105
395
70
lstmort 65 1910...M-S 111*2
2d income 6s 1915..J-J 99
Lex Av 6cPav F os See St k Exc
127 %
12 %
196
218
1st mort 5s 1909..M-N 8105
§118
Sixth Avenue stock.. 170
Sou Boulev 5s 1945.-J-J §111
So Fer 1st 55 1919... §108
Third Avenue See S Exch
108
108%
§113
408
102
11014
107
BROOKLYN
8105
Con 5s g 1931. 113
Impt os i hlist
) 101 hi
J 245
Con os See Stock Exc j list
BklIn Crosstn 5s 1908.J 104
Bkn Hgts 1st5s 1941 A- ) 105
Bkin Q Co6c Sub See St < Exch
Bklyn Rap Tran See St < ExcJi
Coney Island6c Bklynlt 3 330
1st 55 1903...cccviieenn. 102
5scrtfsmdbt 1903..J § 100
Brk C6c N 5s 1939.] 114
N 104
s 106
Kings Co. Elevated—
1st 4s 1949 See St k Exch
Nassau Elec pref........ 0 83
5s 1944............... J 113
1st 4s 1951........ J 90
N WVg<fc Flat 1stex « 105
i 4117
OTHER CITIES
Buffalo Street Rv-
Ist consol 5s 193 \ §116
> 8§ 106
. o ...
Chic k Exch
0 Jo6
0 82%
Columbus (Oj St Ky.Ji o 62
Preferred................. li o J034

Colnu, Ry con 5s See 1nh jla list
Crosslvn Jst5s '33.J \) §J09

A 8k

35
102
252
102*2
109 ~n
LSt
116
104
280
125
220
104
197
ist
130
116
105
410
109
405

75
113
101
list
129

13
200
221
106*2
120
180
115
110
list
110
109*2
114
415
106
117
113

115

103
247

107
108
list
list
400
103
102
116

109

list
85
115

106
119

118

226
list
108

83 *2
54

105
111

b accrued Interest

45
92
list
20

119
113
list

31
106
198

32
83

49
94
113
102

31

62-

111

325

list

114
114
109
140
160
118

32
93
list
1

96

87
list

107
109

104

list

55
30

106
50

Street Railways Bid
42

Preferred 100 91
J See Phila
J 17

4sgNovi 1949..M-N § 823
>ake St (Chic) Elstk.100 12*2

Deb 5s 1928............... J-J 103

§118
3 8112
1 Exch
1 30

Preferred 100 104%
i

1st 5s 1906-16.......... J-J
‘orth Jersey St stocklOO 30

4s 1948 ......... M-N 82

at Ry con 6s 1931..J-D §128

2d 65 1914 ..ceviennnne A-0 8100
Rochester Ry (new). 100 46

Preferred......cccooeenns 100 92

Con 5s 1930. ..A-O 111

2d 5s 1933....ccccenneen. J-D 101

112%
101 %
30

Preferred...... 8534

Gen 4s 1934 89

nit Rys San Fran subs. 102%

Common (when issued) 24

Preferred (when issued) 62%
West Chicago St.......... 100 99%

Con g 5s 1936........ M-N 8100*2

Gas Securities
NEW YORK
.3nt Union Gas 1stos... §110
Con Gas (N Y)stock N Y Stock
Equit Gascon 5s 1932 See Stk E
Mutual Gas.....ccoeeeeenne 100 315
New Amsterdam Gas—

1st consol 55 1948..J-J 811214
NY GEL H&P SeeStock Exch
N Y 60 East River Gas—

1st 55 1944............ J-3 111

Consol 5s 1945.......... J-J 109
Nor Un 1st 5s 1927.M-N 108
Standard Gas com___ 100 130

Preferred.....coeeee... 100 150

1st 6s 1930............. M-N 8115%

OTHER CITIES
Amer Light 6c Tract.100 31

Preferred.....cocoeennns 100 91*2
Baltimore Consolidat See Balt
Bay State Gas............... 50 7
Binghamton Gas—

55 1938, A-O § 93
Boston United Gas bonds Bosto
Buffalo City Gas stocklOO 10

1st 5s bonds............. 86
Chicago Gas SeeN Y 8tk Exch
Cincinnati Gas ScEleclOO 102'e
Col Gas liSc Heat com 100 87\

Preferred.....ccooeenenn. 100 1057

1st 55 1932...cccevenene. J-J §108
Consol Gas (N J) stk. 100 13

1st 55 1936......ccceuneee J-J 81
Consum Gas (J City)—

1st 06 J004............ -N §103
Detroit City Gas........... 50
Det't Gasb'da See N YStk Exch
Essex 6¢c Hudson Gas 100 30
Fort Wayne 6s 1925..3-J 50
Gas<fe Elec Bergen Co 100 25
Grand Rapids Gas—

1st 55 1915....ccceeee. F-A 8105
Hartford (Ct) Gas L...25 t 49
Il udsou Co Gas 23

559 J949 . i 100
Indiana Nat<fc X1 Gas—

1st 6s 1908..:......M-N 50
) Pricepershare  t Sale price.

Narragan (Prov) EI Co 50 i*96 *3

NY AQEIL&PowCo0lOO 37*%2
Preferred......c.......... 100 72*2

Rholsl ElecProtec ColoO 125

United Electricof N J100 15
451929 68

Unit Elec Lt ScPo Co..50 See Ba

Perry Companies
Brooklyn Ferry stocklOO 17
NY SB 1st 6s 1911.J-J 113
Con 5s 1948 See Stock Exch
e Metropolitan Ferry 5s... 108
8 HY & EE Ferry stk.100 70
1st 5s 1922........... M-N § 94
N Y Sc Hoboken stk.100 70
2 Hob Fy 1st55s1946 M-N §112*2
Con 5s 1946............. J-D § 87
New York & New Jersey
1st 55 1946..cccvenene J-J 102
10th Sc 23d Sts Ferry 100 75
1st mort 5s 1919...J-D §105
Union Ferry stock...100 41
1st 55 1920...cccceuee. M-N § 96
Railroad -*
Atch TSS Fe deb 45 1905
Deb 4s 1914 .......... F&A
Chic Peo 6b St L pref. 100 9*2
Prior lien g4*%2S30M&S §106
4 Conmtg g 55 1930.J&J 99
Income 55 1930............... 28
Denver 6¢c South'n See S tk Ex
N Detroit Southern >SeeStk Exch
2 KCFtSc6cMem pf SeeS Gk Ex
12 Refg g 451936 See Stck Exch
¥ Mex National (w i) ..100 19%
8 Preferred See Stk Exch list
4 Bonds See Stock Exch list.
? Nor&West-Poca 4s.1941 93%
Northern Securities.. 100 102
Penn RR convS”~s (wi). 105%
Pitts Bess Sc L E .......... 5( t 36
Preferred......ccoeeene 50 t 73
it Seaboard Air Line SeeP altlist
i
Industrial and Miscel
*2 Acker Mer & Condit... 6s 100
Alliance Realty........ 101 100
Amalg Copper ' See Stock Exch
Am Agric Chem See T oston
Amer Bank Note Co...5C t 58
14 Am Bicycle See N YStk Exch
American Can com...10C 15%g
Preferred............ 10( 57 4
American Chicle Co..10( 370
Preferred......cccocceunnn. 10( x75
Amer Graphophone...I( t
Preferred.....ccooenn. It 1 7\
Amer Hide Sc Leather lot 6
Preferred........cco........ lot 38H
6s See Stock Exch lis
American Palace Car.lot 40
Preferred.....ccoceee. lot 85
nt Amer Press Assoc'n.lO( 90
*2 American Screw...... 10(
Amer Shipbuilding... lot 6l
Preferred.....cccoc... 10( 96
A Am Soda Foun com..10( 5
*2 Istpreferred............ 10( 53
2d preferred............ lot 7
American Surety......... 5( 160
*2 Amer Straw board____10(> 30h
Bonds 6S...ccccocvveennen. F-A 100
Amer Tobacco com. 5( 235
Am Typelo're stock..10( 44
Amer Woolen See Stock Exch
Amer Writing Paper]0< 3
Preferred......cc....... 11
5s 1919..... ..J.J 70
Anthracite Coal.......... 10C 70
Barney Sc Sin Car........ 10( 24
Preferred................. 10( 125
Bliss Company com ___ 5( 145
Preferred........ccounnne (o 140
*a Bond So Mort Guar...i0( 450
BriIPli ColuinbiaCopperCf 9H
*2 Celluloid Co...ccvevveneee JO)( no

Auk I MAIIHIA  nind ™I

........ X uni Fin irk com 100
62 Preferred, .. 100
75 ' ncMebrougn WI i00
02 (Tallin (11 ID 1st pf 100
32 2d prefTm d.. ]oo
02'J <Inin moil 106
90 \(Join 1'TicLV Inoi d<-0 -1

10
60
50
09
42
58

fit
22
50

175

Exch
1*2

Exch

199

38*2
73

17

Itlist

19
115
list
no

73

95

114

105

108
42

99%
94%
11*2
108
100
31
list
list
list
list
19%

102

list
list

list
15*2

58

80

82

4
8*2

7
39%

42
90
100
80
38%
99
6
58
11
185
31*2

245
48
list
3%
13
72
80
30
130

145
475
9%

(ol A Hock <ualA 1pf 100
I i < 1917 ) i
(ompn ' <d Air Co.. Joo
(foil-solid «ar 11'ating 100
i.'oilsol Flrnw'ks com 100
Preferred....ccce.. . 00
(lons Ry I<dg& JUTrig 100
(‘oriHol Nlubber Tin .J00
Debenl lire 4s..............
(loutin<jilalTobac deb 7
(:orbin <Jabinet lai(T< 100]
(Jorbin (P 6¢c F) Co 25
(lorn Prodllels /Nce Stock
(haiims' sii ScEn Bldg \oo
(lruciole Sieel
. Preferred....ccccoeee.
IDamond Match Co See
Ifominioh Securities.100
IElectric Boat
Preferred..........
Clectric Vehicle..
Preferred....cceeee.
IEmpire State Sugar..100
1st 6s 1915 J-J
empire Steel....

Preferred....ccceuee.n.

C

( eneral Chemical___ 100
Preferred.....cccceu. 100

( orham Mfg Co com. 100
Preferred......ccoeee.. 100
Preferred......cccoeunee... 100

[kr-Jones-Jew’l Mill.pfd
1st 6s 1922.............
lerring-Hall-MarvinlOO
1st preferred
2d preferred
Loboken Land Sc Imp 100
55 1910 i M-N
nternat’lBankingCo100

nternational Salt certfs.
nternat’i Silver See Stk
6S 1948 J-D
ron Steamboat............ 25

ohn B Stetson com..100
Preferred.....cccennee.. 100
,anston Monotype--—-- 20
Surety. 100

.100

.100

2d 6s 1919................. M-N

[ex Nat Construe.pfl100
Conongahela R Coal..50
Preferred

Mont Sc Boston Coi)per.5
100

Hosier Safe Co..........
Preferred
N ational Carbon....
Preferred.....cccoeennn.
Nat Enam’'g ScStamp 100
Preferred.......ccocunne..
National Surety....
New Central Coal
N Y Loan Sc Imp........
N YTBiscuit 6s 1911.M-S
N Y*'Dock Co See Stock

N Y Realty Corp........ 100
N Y Transportation...20
Nicholson File Co....100
Ontario Silver.............. 100
Otis Elevator com __ 100

Preferred....ccoooennn. 100
Pittsburg Brewing__ 50

Preferred....ccccoeinennn. 50
Pittsburg Coal.... 100

Preferred............ ...100
Pitts Plate Glass........ 100

Pratt & Whitn pref.. 100
Procter ScGamble__ 100
Preferred.....ccooeeies 100
Rap T Sub Oper 10 pd 100
Royal Bale Powd pref.100
Rubber Goods M fg See St
Russell Sc Erwin......... 25
Safety Car Heat ScLt 100
Simmons Hardw com 100
Preferred......coene. 100
2d preferred....
Singer Mfg Co 100
Standard Milling Co.100
Preferred 100
5s
Standard Oil of N J..100
Standard Rotaiy Motor..
Preferred....ce.......
Stand Undergd Cable 100

Standard Coupler comlOO
Preferred.....ccooeenne. 100
Swift Sc Co
1st 55 1910-1914....3-J
Tennessee Copper........ 25

Texas Sc Pacific Coal. 100
1st 6s 1908................ A-O
Title Guar Sc Trust... 100

Trenton Pottery com 100
Preferred.....ccooeeeeen. 100
Trow Directory new.. 100
Union Copper... ...
Union Steel Sc Chain. 100
Preferred.....cccee. 100
Union Switch ScSignal 50
Preferred.....ccoceenn. 50
Union Typewr com. J.00

1st preferred.............. 100
2d preferred............. 100
U S Cast Iron Pipe... 100
Preferred........cccue.... 100
U S Cotton Duck........ 100
U S Envelope com...100
Preferred......ccoeeen. 100
US Glass common...100
Preferred......occoecn. 100

U S Reduct& ReftliingSW:
U S Steel Corp 5s (wli iss)
Universal Tobacco...100

Preferred......cooenne.
Va Coal Iron & Coke. 100

5h 1949 ..,
Wcstingh Air Brake..50
White Knob Mining. 100

671

Hiti /I nk
17

4 10 55

100 05

102
98 02
hide Oxeli
do 65
86 93
0 9%
50 60
10 20

iM 7%
2 4
28'y 28%

105 !.06

275 1125

155 |

Exch et
72 76
23% 23%
b7 87%

Exch Iht

114% 15
26 27
48 50

3%
5*2 6’
80
95%
72 8%
48
% 1
60 70

100 102

rm20

cl 25
70% 71L*8
50 56
11 11%
49 52
92*%2 97%
2 3
37*2 42%

5 10
110
106

205 209
16 17

Exch list

101 103
| 3
150
150
r 14*2 15
205 215
105 110
335 350
120

10

75

8 8%

t 13 13%

1 43%

f 3% 3%
90 100
20% 20%
86 86%
24% 25
90 91
30% 30%
85 87

140
33 40
80
114 116

Exch list
147

t 12 12%

*142
31 31%

101*2 101%

1 26 26%

t 45% 45%
24% 25
QU2 90%

148

91
365
200 205
130 140
104*2 106
ockEX list.

t 60

140 145
183
159 165
159 160
245 260
8% 8%
27 29
79 80
635 642
32 33
63% 64
240
31 35
120 125
104 106
§101 102
t 11% 12
90
8106 no
565 595
12 13
76 80
74 78 .

t 3% 3%
20 33
40 50

fo. 83%

f102 103%
80 82

122 126
122 126
10% 11
42%  43%
15% 16
35
76 80
35% 30%
1T6

Stk Ex list
98% 99
10 20
30 50
9 to
48 50

tlso% 181

1 22

126% 128
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Slutr* Price*

Not

Amurday, mfonJaw, Tuesday,
MarcA 22 MarcA 24 March 25.
-208* 305 284 804ty 204 284
170 170* 100* 160* f 162
*248 “340 -346
104* 104* 105 196 194* 194%*
101> 182 107 107 167 169
-182
e78* 70* 79 79* -78* 79%*
58 68 68* 60~ s8~ s5h*
14? 147 147 147 -145* 147
84* 81 84* 34* 34%*
30* 37 87* 87* 87* 37*
06* 90* 90* 9o0*
eaak 30* 30* *28* saj,
4109*
2(3 212 =312 *3ri”
76 11-18 U ?5 0-10 75* 75 5-10 75*
a 28 33 15-10 38 i-16 28*
ou 1ll-ie 41~ *0w 40 11-10
84 34 1-18 gg=* 33 15-10 4*
24> 24% 84* §NH S4*
e44* 44* *A44* 44* 44> 44~
100> 100~ 10 * ioo* 100* ICO*
88 bg* 88« 88+ g7~ 88+
8x#w 40 40 40 39* 4
18* 10~ Im Lo = 10* 10*
96* 00+ 97 07* 97
83* 68+ g1 02*
33* 23* 38* 83* e23* 3S
*83 85 g3* 88+ 84 84*
H *
183*134* 182* 138% 131* 1SS*
110+ 110* 119 119* 119*119*
100 189* 108 189 108 169
590 500 590 590 580 500
33* *m as* 24 33* 33%
MuU 35 24* 32* 33*
88* 09 09 89 09* Qp9*
22% MH 23 %m 2m
73* 78* 78* 74 78* T4
117 118 110* 117 117* 130
78* 73%*
894 8%
3 2
-89 90 *89 90 *89 90
.« 147 at 148  erf---r 147
«19* ~Q0* *10* so* 10* 20
5 5 5 6 * 6* fx
14* 14* 1S* 14%* 13* 14+*
132*133* 121* 181* 121* 121~*
49 40 48* 49 48* 49
29 29 29 29 29 29%*
11* 11* 1** 11% im 13
97> * 98* <98 98
100 100 100 =99 100
*Bid and liked prices. tto i&le wa
INACTIVE STOCKS Bid. Aik,
“ railroads,—Prices Mar, 27.
Amer.Rallwajs (Phil) 50 44
AH & Charlotte (Balt) 100 165 172
Bo« A Maine pf.(Bost) 10C 170 180
Boston A P?0v 100 800
Caxnden&Trem (Phil) 10 8 i
uwii & Passun (Boat) 100 165 xn>
Conn River*,, < 100 285
Cionsol Tr P|tts7(Ph|I) 50
Pref?...... H#* 50 mmMmti
$a South A Fla (Balt) 100 48 t« O«
1st pref* 4 100 95
100 78 83
flemantn Pass(PhlI) 50 145
HestonvM,?T 4 58
P e 4a 5
Inds Street..... il 100 A4*
Little Schuylk. 4 50
Maine Central. (Boat)100 173*
Minehlll ASH, (Phil) 50 03~*
Wes uehongY* 4 " 50
Worth Penn.. i) 50 110
Pere Marqu’ te. (Bost)100 7S* ns
Pref, 4 100 83* 85
Phil Germ &N. (Phil) 50
Phila. Traction i 50 98
Rya Co General? 4 »»..
Rutland pref <={Boet)100 131* 122
United N J,9,,.,( h|I)IQO 283*

UnPow"Tran® 4
West End pref,(Bost) 60
West Jer & S8, (Phil) 50
WestN Y A Pa. 4 50
Win Cent* new. (Bost) 100
P ref , . 4 100
Wo? Nash & E, 4 100
MISCBLLANEOUS,
Ailoues Mining(Bost)
Amer.Cement.(Phil)
Am Gold Dradg(Bost)
Amer.L &8 ,..(Phil)
AmPneum38erv(Bost)
Pref..mMj 4
Mtt&dIkQ»,0,«t* )
Arnold Mining, 4
Atlantic Min’'g. %
Baltic Mining,» 4
Htfch Steel ..,.,.(PhU) 50
Boston Blec Lt, gHost) 100

S5
10
10
5G
50
50
25
S5

Cambria Iron,.(Phil) 50
Canton Co,. Balt) 100
Central Oil..,, Best) 25
ConMercurgol s

Comb Tel A M 4 100
Daly-West Min #4 30

Danv Bessemer(Phil) 1*

DeLong H & E u 10
Di&m State St 4 10
Demm ‘Goal pf gBoet)IOG
Dom Iron &S/ttt 4

Easton Con EL (Phil) 50
Edison EI 111U (Boat) 100
Klee CoofAmH (Phil) 60

Franklin Min'*.(Boat) 25

General Elect.. 4 100
Pref........ . 4 100
G-B-6. Brewing %Ball)
Ind-Kgyp Com (Boat).100
XfitBut H 8 10
Imt SP<feDynal éPMI) 50
Isly Roy&IleTUfBost) 25

Manufao Rub..(Phil) 60

115> 116*
69

152 155
8 * 4
5* 6 *
2 3
5 5*
7* 8
81*
9 9*
M 1
28 SO
AT* 48~
*»»*u
46*
05 98
7*
m 2
124
84* 84x*
*tirm
*,%01 #oa, *
18
45  45%
270
tix 18
821* 82d*
20 20*
»0 3
2
41Q
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[You LXXIV.

Ear OcUiUtM E rltti, Sales

Widrusd Thursd Eridays ACTIVE STOCKS, of the Mange of Sales in 1902,

rusaay ursaday, riday : H mrgck.

March 20, March 27. March 28. f Indicates unlisted« Shares Lowest Highest

Railroad SioeRsu
201 364* 364 204 Boston 4- Albany., ( Boston).«,«100 104 301* Jam S 200 mMar. T
*LO7« ]*x= 109 BostonE levated* rail pald 4 ..,.100 94 101* Feb. 31 1731* Mar. 14
=240 *240 Boston & Lowell....... . 11,.100 341 Jam 2 240* Mar, 18
190 195 «194* 195 Boston A Maine,....... e ,,.100 122 193 Jam a 195 Mar. 12
170 172 170 171~* Ohio. Juno. & On. Stock Yds. H ..,100 1,005 168 Feb. 30 172 Mar. 26
ISO =133 Preferred n 100 50 180 Jam S 180 Mar. 20

78* 78* 78 78 Choc. Okla. A G.trust certs. (Phila.).... 50 660 70 Jam 10 80 Mar. 14

#07* 58* <57 58 Preferred Tr. eertfs “ .... 50 470 58 Jan. 10 50* Mar. 14

147 147* lid 147 Fitchburg, pref, (Boston),... 100 157 143 Jan. 34 148 Mar. U

84* 34x 84  ga* Lehigh Valley...c...... (Fhila.) 50 2,432 84 Mar. 20 §8*Jam 3

=87 37 87 37* Maaaaohuietti Meet. Cos ,..(Boston),*,.100 2t5&0 33 Jam SO 37* Feb, 17

90* 97* 90* 97 Preferred,.,.,, ... ') ,,..100 1,04« 93 Jam. 28 97* Feb. 17

=39 39 29* 80 Mexican C entral,, .,. __100 330 30 Jan. IB 80* Mar. 10

110 110 Northern Central....... . (Balt.) 50 1104 Jam 7 NO wmar. 8

213 313 -213 0ld ColonY ..o (B oij&x1) . #* 100 8l 310 Jam 2218 Mar. 10

*74 18-10 75 74* 76 Pennsylvania..... ..(iPhlla,)..,, 60 2,132 78* Jan. 14 70* Mar. 10
37 10-10 8 38* 29 Reading Company., 4 ... 60 08,608 38* Mar. 11 29* Feb. 18
40* 40* 40 11-10 H 1st preferred... n.... 50 776 40 Mar 0 43* Fep. 18
b 84* 3g4% 2d preferred,...,...,.,..\, ,50 32,184 80 Jan. U 85 Feb. 19

34* 24> 24* 34* Seaboard Air Line (Balt.) lOO 1,000 38* Jam 24 27 Feb, 14

44+ 44* 44* 44%* Preferred ,100 800 44* Mar.25 50* Jan. 2

99 29* o0g9x 99~ Onion Pacific ..(Boston). ‘100 2,429 98* Feb. 38 104* Jan. 2

88 8 g7+ 87 Preferred,*,. < %100 465 86* Mar. 11 90* Jan. S

40* 40* 40> 41 Onion Traction, $17* paid. (Phila.).,,, 50 22,484 82 Jan. 0 41 Mar. 27-

10= 10~ 10+ 10~ United Ry & Elec. Co.,,,.,, (Bait.) ,,,, 60 1,846 14* Jam 27 17 Mar. 15

97* 97> 97 97 8 WestEndStreet.(Boston),,,, 50 78 94 Jam 2 99* Mar. 18

M iscellaneous 8t©oks,

63* 83M 63* 05 %f Amalgamated Copper? (Boston)..*.100 38,388 01* Mar. 33 70 Feb. 1

=33* as 22%  23* Amer.Agrloul. Chemical “ ,,»,100 100 21 Jan. 10 34* Feb. 19

8s* 84 84 84 Preferred?....... 4 ...,100 380 81* Jam 2 88 Mar. 15

¥ American Alkali....ccoce. .. (Phila) ,. 50 105 * Feb. 8 * Jan. 4
Preferred, ai5 paid ,, 50
181* 132* 182 134 American Sugar Refining?.(B oston) .100 15,300 110* Jan 0
<119 130  119* 119~ 5 P referred? . <" ¥ 100 300 116 Jam 4

168 171* 171 174 Amer. Telephone & Tel.Oo.. 4 .,100 5,690 155 Mar. 1174 Mar. 37

685 590 690 690 Calumet A Heola - 2% . 35 72 500 Jan. 14 >50 Feb. 1

28* 23* 23* 83% Camb. Steel e, (Phila,).... 50 4,050 33* Mar. 6 20 Jam 7

23* 28* zQSM 34 Centennial M ining.,,,.,,,,,(Boston).... 85 24,087 U Jan. 14 23 Mar. 10

89 69 +68* 08* Consolidated Gas.,,,a, (B alt.) ....100 1,684 02* Jan. 38 89* Mar. 25

23* 33 32* 23* Consol. Lake Superior,,,,,, (Phila.) ,,,,100 3,075 21* Mar. 20 34* Mar. 4

73 73* 73% 78%* Preferred ... eeiceennn. “.*,.100 1,70a 80* Jam 3 75 Mar. 4

121*133 132 123 Dominion C o a | (Boston) - 100 3,490 54 Jam 2 198 Mar. 20

Erie Telephone. ¢ .100 14* Jam 2 21 Jam 88

73* 73* Lehigh Coal & NaVIgatlon (Phlla ) «. 60 41 73* Mar. 10 78* Jam %

8 * 3* 3M 8= Marsden CoO? ..eiveereeeeeeenns ,,,,100 26C 2* Feb. 8 4* Jam 2
National Asphalt ) 50 * Jam 29 | 1-LO Feb. 7

Preferred..,,,,,,, % «,,, 60 100 1 Jan. 29 2 Mar. 24

L *89 90 +89 90 New Eng. Cotton Yam, pref.(Boston).,,,100 wwl 89 Jam 15 00 Jam 2

n.o147 148 140 New England Telephone,... 4 185 Jam 2 140* Mar. 10

19M 19M 20 20 Old DominionC o p p e r % ., 285 18* Mar. 18 25 Feb. |
t* 5% 6 1-10 O0* Philadelphia Elec.7 0*pald (Phila.), 5,718 8* Jam 27 5* Mar. 1

ISM 14%* 14 14* Trinity Mining..... (Boston).,.. 25 2,855 11* Feb. IV 18* Mar. 8

131* 183 131* 121M United Gas Improvement?.. (Phila.).... 50 1,081 115 Jan. 16 128 Feb. 8

«47* 48* 48 48* United Shoe Machinery.,, -,(Boston),,,, 85 1,785 40 Jan, 2 40* Mar. 20

89* 29* 39* 39* Preferred ,, @ .... 8 2,013 30 Jam 2 29* Jam 4

*um 12 ia 12* United States O i | 85 943 11 Jan. 9 13* Feb, 8

WelsbachCo........ (Phlla) 100 24 Jam Si 30 Jan. 9

90* g9g6* 98 98 W estingh. Electric & M fg... (Boston) 50 05 80* Jan. 11 100 Mar, 20

99 99 +98* 100 Preferred < 50 184 89 Jam 29 LOO Mar. 22

made. a 27 15 10 88 1-10 b 88 15-10 34 3-18
STOCKS—BONDS Bid. Ask. BONDS Bid, Ask. BONDS Bid. Afi
MISCALL.—Concluded. B<sj«tOn—Concluded, Baiaimoffo—Conclu'd.

Mfd Rubberpfd(Phil) 50 NewBng con gen5&45J&J Ya (State) 8s new,'32J&J gjln 07>

Mergenthaler ..(Boat) 100 185 N S CotYarn 5i 1929F&A 8108 104 Fund debtS-Si. 1091J&J 91%

Mex Telephone 10 NBGas&C 1st 5s5..1937 59 WestN Ccon 6s.1914 J&J 1SO 1Sl

MtVeiCotDuck (Balt) ,,,, 10 10¢ New Eng Telo 5¢.'16 A&O | ,,,, WeitVaC&PI»t6g.' 11J&i 115

NewiSngGs&C 1(Boat),»,, o* 6S..c..... 1117, 01907 A&O 171200 Wil &Weld 5s..1935 J&] 121«

New Hav I & S.(Phil) 5 NY4NEnglst7i,95Jw §109 Banda—Piailadiiiphia

Old Col Mining. (Bost) 25 3* 4 1st mortO«.. ..1905 J&J §100 AUeYyBext 7s1910A&0 124* 120

Osceola Mining, 4 25 00 00~ Rutland IstOfloo’02 M&N §101 Asphalt Co 5s tr ctfe'949 28* 38

Palmetto Co.... (Phil) 85 Rut-Can 1st 4s 1940.J&J 8102 Ati City 1st Sag..”19 MAh 115

Parrott Sil&Cop(Bost) 10 88 80 Seat Elec 15t 6si 080F&A §105* 100* Balls Ter 1st5s.1926 J&I > A 08

Penn Elec Yeh, (Phil) 50 O «tm Torrington 1st5i 1918... §1*%*§9108* Berg&EBrewlstOs'SU&J

roe f 50 .SO-. %(0%1 WestEnd St5s..’02 M&N 103 Cambrialron 81.1917 J&J -

Permsyl Salt.., 4 50 x110  <»tM> 4*a ., . 1914 M&S Neeeee. Ches&D Can1st5s.’ 10 J&. 50 5S
Pennsyl Steel.. 4 »e,, »ovacs 000 Deb 4S e, 1910 M&N !, e«» Choo&MOmIist5»1949J&J 116* 117*
Prefo... 4 100 88% 9*gm Bonds—Battimer®, ChocOk&G gen 55'19J&J 1H* 112

Phila C o0 ... 4 s0 49 Anaeostia &P o t 5 s 95 98 Oit's’StBy (Ind)con Ss.’'Sr 109*

PlantersComp?(Bost)100 8 10 Atl &Ch 1st 71.1807 J&J 114 110 Colum StBy lit con 5a. ««®»», Ortard

Quincy Mining. 4 25 180 135 Atl Coast L otfi 5e «J&D 105 Con Tracof NJ 1st5s..’3. OHHOO*

Rhode I»1 Min., %4 85 m S BaltCPaslit5e.1911M&N 108 iio Del &B Bk 1st7s.’05 F&NV  -*- U Mex(k

Santa YeabelG 4 5 eae  *80 Balt Fundg 5s.1916 M&N 122 134 Baat&A 1stM 5a.’20 M&> 116*

Seattle Electric 4 100 75 Exchange 3*s.19S0J&J no ne* Edison Elec 5s itk tr otfi
Pref. ) 4 100 106 ib? Funding, 3*a, 1958J&J ns* 114* Blec& Peop'i Tritk tr.ctii 63M 98*

Susquel &S?,,(Phil) 5 2 * Bait&Plstésml 1911A&0 wH»u 'e0* BIm&Wilm lit 0s.'10 J&=

Tamarack Min.(Bost) 35 180 184 1st 6s tunnel 1911..J&J Income 5#..,,2862 A&QO

Tidewater St... (Phil) 10 0~ Bal Trac 1st 55,1039M&N ii9 Eqill Gaa-L Istg 5«.192>

Torrington“A” (Bost) 25 27 No BaltDiv 55.1942J&D 121 123 Hestonv M & F con 5a.’34 >*<* eceftft
Pref., mummo 4 85 28 20 Conv'rtible 5s1900M&N 101* 103* H&B Top oon5c.’25 A %C 111

UnCopL&M~g 4 85 2 Central By 0S...1913 J&J ,0:ses iieas IndlanaRl olis By 4a*.1938 84* 85

UnEIL&Powpf (Balt) 50 40* 41 Consol 5s.,,,1982 M&N 118  'oa4l ay 4*s» M4QJ

United Fruit (Bost) .100 104 104%* Ext & Imp 5s,1932M&S 117 BB 4s gotcc*1914 8 ok, QIS

US Mining... s5 18 18* ChasCityRylatbs'2SJ&J 100 107 Gen M4*ig., 1924 G-I

Utah Mining., 4 4*85 22 S3* ChasByG &EI5s'99 M&S 88* 00 Leh Y C'I 1st5eg Sj 109*

Warwick 1AS, (Phil) 10 ChariC&A ext5s.1909J&J 112* 113* Leh Yalext4s..1948 &6 us .

Westrn rel Coal 50 7En 3d 7s 1910 2d 7 i . ,1910 M&r 125M ISS)i

Winona Mining(Bost) 35 1* 1* City&Sub 1st5s.1922J&D 115* 117 Consol 0a.,.,, 1923 J%B

Wolverine Min, 85 51 53 City&8ub(Wa®h)Ist5s548 01 03 Annuity 61. J

Benda—B€&s£@n0 Col&Grnv1st5-6.1917J&J 122 134 Nat Asphalt 51. 1951 J&J 14* 15

Am Beil Tel 45..1908 J&3 , 90~* Consoi Gas 60..1910 J&D 114 115 New’k Con Gaa 5i '48 J&D

A T&S F geng 4s.'95 A20O S1G8 5.0,y srrrres 1989 J&D 115 110 Newark Pass oon 53,19S0 9*i*
Adjustment g 4s..1895 \ 98M Ga &Alalstpf5s1945A &0 NYPhii&NorUUs '89J&) <w»* 10SM

Boston TermT S*s..1947 §115 117* GaCar&Nlet5sg.1920J&J 112 113* Income 4s., .1089 M&N

Bos Un Gas 1st5®.'89 J&J 89 GeorgiaPlIst5-0a 1922J&J 120 No Penn 1st 4a.’S0 M&h'
2d M 5s,.,5,,01939 J&J I"0os’ 05 GaSo&Fla 1st55.1945J&J 115 115* GenM7a.,,.,,1903 J&, 104’

Bur<& Mo Riv ex’pt0s.J&J |180 G-B-S Brewing 8-4a 1851* 54* 54* Penn gen 6sr,.,1910 Yar 138 ». e
Non-exempt 80.18 ; Income, L., 47* 47N ConsolOlc,,,, 1905 Yar 109 108*
Sink fund 4s..1910 J&J § &=’ KnoxvTrac Ist5s '38A&0 90 oo Consol 5#r..., 1919 Yar

Cent Vt 1st 4s 1930..Q-F | 89* 90 Lake B Hl Istgu5s'42M&sS 118 Penn & Md Steel con 8s., iim t.

Oh Bur A.Q 4s,1982 F&A §101 MetSt(Wash)lst5s'25Fa 110 ww* Pa&NY Can 7*.,08 J&I) »**%, US*
lowa Div 48,1910 A &6 t.e*- MtYemonOotDuck 1st 5s 79 SO0 Cons 5s,,,»,,1930 A& i>p

Chicago June 5s.1915 J&J $108* 100 Income. 45* 46* Oonsi 4i.,«,,, 1980 A&O  S0*

ChANo M gu5a*31M&N §109 110 New Orl Gaa lit 5s.,.Ya3- Penn Steel 1#t5*017 M&.s >*hth

Chi&W M gen 5s.'21 J&D 5109 110 NewpN&OPIlet50'38M&N 108* ..p**p People’s Tr tr certs 4a.*43 ice* **Hj*

Ctirr't Riv 1st 69/27 A&O §104 Norfolk St 1st 5$'44.3&J ho* .. 7i.  Phila Mac gold trust etfs 91U MiM

DGRAW  Ist4s,’ 40 A<feO §100 10 NorthCent4*®,1935A&0 115 Trust oertfa «3>* pyQr!

Domin Coal IstBa. ISM.feS 5110 0S 1904..... os* Ph&TBr’\%en M 5%.’80 A&O 120

mrastn IstM 6sg.’o0M&S §110 nV Seriee A 5m1938... .J&J 121 Gen 4sg.. 1030 A&O 108

Fr EIK&M Y 1st0a’'88end §137 Series B 50 1920,,..J&J 121 1m09, Ph & Read Sd 5088 A&O 1SJ* .'*&
UnstVvd lit 05,83 AisO §185 Pitt Un Trac 56,1907 J&J! 110 Consol M 7*.vI911 J&D 'v,4. L3S*

Xl1lin Steel conv 5s."10 8101 PotomVal 1st5i.1941J&3J m u 118* Oon M 8#0.4.1011 J&D 131 Qe
Debenture 50.1913 A&O §101* SecAvTn(Pm«)6s>84J&D NO Extimp M4»g/47 A&O no

K CCA 81st5sg.’S5 A&O §104 8av Fla& W est5s184A A0 1ln Con M of \S34*'87 =,

K GFtSAG lit7 b.'08 §114 Seaboard A L 4e 1950.,,, ' 845* Terminal tmg,1941 A-1 135 130%*

EOF S&Mcon 01JS8.MAN §125* 120 Saab & Roan 50.1936 J&J iid* X.17* P Wil &Balt4sU917 A&o

ECM&B 1st4a,’34 M&S § 99 00* So-Bound lst5a’41.A&0 NS Coliftttruast 4*.193Xj & 109 ™ M. +
Income 5s. «»» g7* 98 UNnEIL&PIrU*ii5’39M&N 85 88 Read Co gen 4«, X997 JAi  ~8* 90*

KC&MRyY&B 5b.’29 A%0 rin OnBy & El lj»t4a*40.M&8 9m 95 Rochester Ryconft al

K OStJoACB 7e.'07J&J m S Income 4s 1049.,,,J&D 71* 7|4 SchRHSIdelitba g*85j &\ U3 9% *4

L Rocfc&t Slit 7i.*05J&,i %105 Yirg Mid lit 0s.1900 M&S 107 Scran Trac |.#t6*'S3 M&N WoykeX

MarH A Out8a,,*»5 A40 llls 3d lerlci 6i.,,1911M&8 1U  isx+,, UnTrahPitt* &

Mex Cent 4ag, .1911 J&J 9 gg* 3d series 6c.,1810 M&s lift Wallbaohal 1930,JAD '8lit
lwtcon Inc Sognon-cam m i 4th aer 8-4- 5| 1991M &8 113 4And intareci
Sid con ino 3b uon-cum,, 21* 32* fldh «<WIra *«. 1097 Jr n « VW ..
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The following table shows the gross earnings of every Bteam railroad from which regular weekly or monthly return?
can be obtained. The first two columns of figures give the gross earnings for the latest week <r month, and the last twc
coludmms the earnings for the period from July Qto and including such latest week or month.

The returns of the street railways are brought together separately on a subsequent page.

Notice CliauiffO—Our yearly totals now all date from July |I.

Latest Gross Earntugs

ROADS

Week Current  Previous
or Month Year Year
$ $
Adirondack.. . . January.. 1S,078 16.362
Ala Gt Southern. 2d wk Mar 47.399 45,440
Ala N O A iexas Pac June.
N O A No East. February 158,709 163,9:
Ala A Vioksb’g February. 83,210 78,200
Vicksb Sh A P. February. 100,310 80,249
Allegheny Valley January.. Inc. 23 ,799
Ann Arbor........... 3d wk Mar 34,670 31,$09
Ann Wash A Bai. January... 6,367 3,85
Atch Top A S Fe. February . 4,277,497 4,142,989
Atlanta & Char.. December. 249,008 259.194
Atl Knoxv A No. February . 46,273 36,007
Atlantic A Birin February . 12,551 7,338
Atl Coast Line..- January... 694,648 692,783
Atl Vald A West. February.. 22,844 19,642
Balt A Ann SL.. January... 8,948 6,265
BAA' & Souifhw"<FPATRaTY . 3,629,959 3,517,331
Bangor A Aroosi January... 140,569 124.240
Bath A Hammon Decernoer. 3,038 3,681
BellaZanes&Cin January... 15,006 15,704
Bellefonte Cent’] February.. 3,689 3,113
Bridgt & Saco K. January... 2,975 2,926
Bull'Attica & Arc February . 964 1,202
Buff Koch A Piits 3d wk Mar 128,437 109,961
Buffalo A Susq... February . 60,826 49,745
Burl C Rap & No February.. 394,240 388,012
Canada Atlantic. December. 104,501 120,553
Canadian Paciffe 3d wk Mai 655,000 575,000
Cane Belt........... . January... 13,843 5,206
CentT ot Georgia 3d wk Mar 142,530 126,770
Cent'INewENg.. February 37,218 49,215
Cent’'iof N Jersey February 1,217,279 1,164,482
Central Pacific.. December. 1,509,196 1,458,655
Cliattan South’n. 3d wk Mar 1,945 1,731
Chesap A Ohio... 3d wk Mar 329,271 291.240
Chic A Alton Ry. February . 691,757 666,627
Chic Burl A Quin January... 4,214,017 3,734,661
Chic A E Illinois. 2d wk Mar 122,296 112,504
Chic Gt Western. 3d wk Mar 151,695 130,788
Chic Ind 3d wk Mar 83,872 78,290
Chic Milw & 8t P January... 3,598,939 3,318,569
Chic A North W'n February . 3,287,942 3,104,737
Chic Peo A StL.. February . 108,293 108,288
ChicR I & Pac... January... 2,297,518 2,194,490
ChicStP M & O. January... 956,360 773,396
Chic Term Tr RR 3d wk Mar 30,404 25,242
Choc Okl A Gulf* 3d wk Mar 99,340 81,804
CinNO&T Pac. 2d wk Mar 103,738 94,078
CICinCliA StL. 3d wk Mar 337,252 319,815
Peoria A East'n 3d wk Mar 48,678 47,854
Clev Lor A Wheel January... 194,003 143,593
Colorado & South 3d wk Mar 100,925 95,218
Col Newb A Lau. January.. 16,562 16,148
Col Sand A Hock 3d wk Mar 20,257 14,495
Cornwall............. January... 8,261 8,623
Cornwall ALeb.. January... 23,356 22,284
CumberPd ValLey February. 76,721 75,256
Denver A Rio Gi 3d wk Mar 179,900 203,700
Detroit Southern. nhwkJan 37,752 36,479
Det A Mackinac- January... 76,532 65,344
Dol So Sh AAtl.. 2d wk Mar 47,179 49,186
E StL & Carond. February,. 10,194 11,222
Erie ... February. 2,752,396 2,737,102
Evansv A Indian 3d wk Mar 6,292 6,188
Evansv A I'H ... 3d wk Mar 28,495 25,783
Farmv A Powhat January... 6,473 3,930
Ft W A Denv City January... 202,668 191,317
Georgia RR......... February 169,608 168,462
Ga South A Fla.. February . 101,717 99,758
GilaVal G A N.. February. 26,743 29,743
Gr Trunk System 3d wk Max 566,864 545,791
Gr Tr & west'n 1stwa Mai 84,611 85,463
Det Gr HAM .. 1stwk Mar 16,955 15,023
Great North'n—
StP Minn A M. February.. 1,817,899 1,387,479
East'nof Minn. Feomary.. 253,153 171,441
Montana Cent’] February.. 152,324 181,588
Total system. February.. 2,223,376 1,740,508
Hocking Valley.. 3d wk Mar 91,209 79,798
Hous A Tex Cent. December. 505,245 598,921
Illinois Central.. February.. 2,984,919 2,959,355
Illinois Southern February.. 9.927 8,233
Ind 11 A lowa... December 138,227 113,612
Int A Gt North'll 3d wk Mar 80,523 104,582
Interne (Mex)___ Wk Mar 8 86.400 79,900
lowa Central.... 3d wk Mai 47,975 47,991
Iron Railway— ©binary.. 6,642 5,892
Kanawha A Midi 3d wk Mai 24,205 17,566
Kan City South’'nlFebruary 442,840 407,415
Lehigh a Hudson IFebruary.. 25,651 33,873
Lehigh Val iHi.. January... 2,076,613 2,204,642
Leh Val Coal Co. January... 2,000,031 1,915,178
Lexing A East'nJJanuary 34,715 29,387
Long Island .. January... Inc 34 868
Lou 1len A StL ..Panuary... 53,417 53,143
Louisv a Nashv. 3d wk Mar 588,255 573,940
Maeon A Birin... February.. 10,4 13 10,092
Manis A No East. January .. 89,170 33,539
ManistiquO.......... February.. 3,046 7,981
Maryland A?Penn Febnuar.y |5 15.362
|[Mex lean Centra] ,3d wk Mar 3/6,5&5‘ 350,952
Mexican intern’JJanuary, 547,768 485,60s

' Covers results on lines directly operated east of Pittsburg.

July 1 to Latest I>atc

Current
Year

Previous
Year

$
125,560
1,791,175

1,342,266
710,746
719,428

$
116,525
1,577,297

1,319,060
637,750
621,791

1,368,314
49,767
40,031,906
1,503,025
414,749
85,922
4,464,031
182,093
63,889

33,878,908

955,589
22,614

1,264,376
30,312
35,500,442
1,467,723
319.968
47,841
4,328,799
153,223
54,665

31,070,935

830,785
27,632

38,111
25,929
16,670
4,529,721
563,647
3,724,772
947,370
26,852,342
108,327~
5,917,022
401,459

27,065
24,863
17,674
4,133,463
475,155
3,424,606
950,867
21,982,248
29,446
5,366,268
481,625

10,909,231
67,731
11,974,272
6,375,183
32,69-1,604
4,515,823
5,602,916
3.235.998
27,985,190
31,524,469
963,143
18,513,269
7,328,266
1,143,968
3,925,120
3,841,939
13,622,932
1,833,881
1,542,222
3,995,094
103,153
876,728
71,867
209,140
801,645
8,542,864
753,416
469,784
1,859,717
110,088
27.373.430
246 26
1,067,866
42,690
1,345.236
1,373,133
849,354
243,155
21,249,217
2.937.999
808,435

10,335,116
71,745
11.185.077
6,154,050
30.200.078
4,096,818
5,056,953
2,922,549
25,711,824
28,738,018
931.256
16,501,964
6,613,674
1,009,493
2,773,220
3,467,690
12,861,266
1,779,167
1,162,839
3,482,766
103,086
745,549
57,764
146,144
741,232
8,297,313
697,226
461,306
1,724,032
98,797
25,260,934
241,765
1,047,936
37,140
1,270,014
1,286,912
824.256
251,349
20.387.726
2,829,529
737,990

15,344,757
2,649,207
1,431,762

19.428.726
3,400,993
3,119,213

24,636,528

76,536
622,352
3,718,779
2,808,030
1,727,536
37,090
659,552
3,117,338
297,341

20,594,091
3,586,282
1,138,058

25.318.431
3,701,862
2,932,017

27,113,502

91,267
848,765
3,650,788
2,750,270
1,875,673
53,373
791,357
3,580,057
248,912

231,879
Inc. 42
411,019
22,011,778
87,392 77.073
46,842 53,896
174,6 10 159,719
1.2,829,676 12,122,205
3,192,500

aim;Judes Paducah A Memphis Division from July 1 in both years.

&lIncludes the Houston A Texas Central and its subsidiary lines.
cResults on Montgomery Division are included in both years.
s includes results on Sher. Shrev. A Southern, Mo. Midland and San Antonio extension for this year, bub not tor last year.

now also included.

ROADS

tMexican Nat'l..
tMexican Ry
Mexican South*i
Milieu A So'w'n.
Mineral Range..
Minneap A St L.
MStP A S St M.
Mo Kan A Texas
Mo Pac & Iron Mi
Central Branch
Total
Mob Jack A K C.
Mobile A Ohio..c
Mont & Mex Guli
Nash Ch A St La.
Nev-Cal-Ore
Nevada Central..
NY C & Hud Riv
NY Ont A West.
STY Susq A West
Norfolk A West'n
Northern Central
North’'n Pacific..
Pacific Coast Co.
Penn—EastPAE.
West P A E —
Pere Marquette..
Phila A Erie
Phila Wilm AB ..
Pine BIf.A Ark.R.
Pittsb CC A St L
Pittsb & West'n.
Pittsb CI A Toi
Pittsb Pa A F..
Total system...
Plant System— )
Ala Midland. 1
Bruns A W'n. |
Chas ASav...
Sav Fla A W.
Sil-S OcAG.. .
Reading Co.—
Phil A Read___
CoalAir Co....
Tot both Co’s..

Latest Gross EarnLays

Week Current

Or Month Year
$

3d wk Mar 142,816
Wk Mar 8 96,300
istwk Mar 18,851
January. 3,987
January... 43.956
3d wk Mar 67,832
3d wk Mar 93,293
3d wk Mar 290,918
3d wk Mar 588.000
3d wk Mar 15,000
3d wk Mar 603.000
3dwkMar. 3,465
February. 497.000
December. 136,692
February . 618.934
February. 6,438
January... 2,749
February . 4,499,413
February. 333,855
February . 181,697
3d wk Mar 352,212
January... 738,736
2d wk Mar 680,063
February . 314,418
January.. 8,003,371
January... Inc 58
2d wk Mar 169,742
January... 465,644
January... 933,040
January... 390
February . 1,566,123
January... 168,312
January... 116,803
January... 21,598
February.. 259,215
January... 752,585

February . 2,174,107
February. 2,193,320

February. 4,367,4*7

Rich Fr'’ksb A P . January... 96,481
Rio Grande Jet.. November 53,093
Rio Grande So... 3d wk Mar 8,168
Rio Gr'de West.. January.. 435,688
Rutland............... . December 154,460
St Jos AGr | February 83,777
St Lawren A Adir 3d wk Jan. 5,267
St L Ken’et A So. February . 10,559
StL&NATrkK.... January... 17.064
StL A San Fran# 3d wk Mar 407,579
St L Southwest.. 3d wk Mar 153,379
StL Van ATH .. February.. 151,23:
San Ant A A P... January... 175,936
San Fran AN P .. February.. 56,964
SanPedro LosAn-
geles A Salt L. February.. 19,532
Sav Fla A West.. January... /752,585
Seaboard Air L.. 2d wk Mar 228,636
So C A GaExt... February.. 21,688
So Haven A East. February.. 3,296
Southern Ind___ February. 39,510
So Miss A Ark ... December. 22.283
So Pacific Co 6... January... 7,148,918
Cent Pacific___ December. 1,509,196
Gal Har ASA. December. 610,035
Gal Hous A No December. 40,410
Gulfw. T. A P. December. 12,355
Hous. E. A W.T. December. 94,110
Hous. A Shrev. December. 25.065
Hous ATex Cen December. 505,245
Louis’a West... December. 167,605
Morgan's L AT December 904,07Q.
NYTAMex .. December 35,195
Tex A NOrl__ December. 252,466
So Pac of Cal .. December. 2,025,40"
So Pac of Ariz. December. 435,694
So Pac of N M . December. 221,674
Southern Rallw'j 3d wk Mar 748,190
Terre H A Ind ... February.. 126,915
Terre H A Peor.. February.. 34,140
Texas Central ... 2d wk Mnr 6,386
Texas A Paciiic.. 3d wk Mar. 186,549
Tex SV AN W .. February. 12,400
Tol A Ohio Cent. 3d wk Mar 52,621
Tol P A West .... 3d wk Mar 19,501
Tol StLAW ... 3d wk Mar 47,153
Tor Ham A Butt. 2d wk Mar 9,627
Union Pac RR . ;
Oreg RR A N [ January... 3,942,208
Oreg Sh Line. )
Wabash................ 3d wk Mar 358,168
W Jersey A Sea'e January... 196,510
Wheel ALE... February . 224,049
Wichita Valley... January.. 4,918
Wm’'sport AN.Br. January... 8,349
Wisconsin Cent.. 3d wk Mar 110,000
Wrightsv A T'n.. December. 14,1 16
Yazoo A Miss V.. February. 555,374

* Figures from December 1 are for the railroad only,

Current
Year

Preyions
Yea/r

*

5,112,318
3,088,000
579,000

346,691
2,533,556
4,465,882

12,183,791
26,381,164

912,700
27,364,610

117,845
4,187,700

739,902
5,242,402

103,354

23,381
47,765,1 48
3,892,577
1,892,620
12,366,398
5,004,990
30,134,085
3,401,345
56,392,272
Inc. 5,0
6,690,839
4,270.624
7,007,378
22,516
14,376,972
1,447,104

916,653

260,541
2,883,514

58,507
76,249
275,869
625.000
23,000
648.000
2,528
481,400
137,370
609,320
5,963
3,722
4,490,270
385,041
232,708
311,568
684,436
586,383
327,525
7,466,171
8,100
142,372
441,396
884,140
2,906
1,469,285
173,057
101,293
24,654
238,771

742,604 4,770,858

2,040.166 20,076,221
2,337,611 20,156,618
4,377,777 40,232,839
87,292 616,095
52,229 275.160
8,613 420,715
348,761 3,254,351
159,065 1,132,81b
103.726 927,581
4,718
11,370 116,709
7,16 141,789
363,200 15,829,312
142.727 5,460,273
153,520 1,408,918
224,838 1,583,794
61,020 761,243

13,139
/742,604
239,150
26,117
2,808
34,532
15,783
6,150,182
1,458,655
611,3 ti
47.373
12.373
94,322
23,633
598,924
153,891
819,675
26,694
250,090
1,550,506
421,604
223,798
743,729
117,597
48,5*7
12,357
228,437
11,000
43,927
21,554
50,973
8,687

['4,770.S58
7,952,568
181,614
50,175
404,680
121,259
50,827,054
10,909,231
3,722,766

496388
121,603
2,932,017
= 950,398
4,546,008
203,360
1,491,811
11,128,609
2,266,477
1,286,612
27,416,055
1,130,109
379,982
465,771
8,658,595
111.700
2,060,785
841,550
1,853»51b
342,665
3,211,591 29,387,294
335,497
185,110
217,817
9,395
8,736
99,749
15,828
562,529

14,038,283
2,382,516
2,279,937

81,580
4,246,63b
,069
4,604,776

July 1to LaPsi Pate

Prevtout
Year

$
5,322,397
2,971,200
536,667

355,803
.2,371,491
3!135!555
11,364,937
24,203,189
975,593
25,148,870
101,950
4,207,376
709,360
5,173,672
100,201
19,570
44,137,571
3,419,143
1,658,512
11,740,377
4,729,990
23,816,484
3,483,126
52,220,772
44,000
5,967,768
3,631,522
6,819,078
17,584
12,753,946
1,293,307
714,049
296,285
2,542,412

4,550,837

18,507,584.
19,086,361
37,593,945*
567,251.
274,422
404,703-
2,898,739
1,002,640
926,455

93,367
55,555
13,933,118
5,593,238
1,321,516
1,700,064
692,561

4,550,837
7,609,197
191,412
54,195
262,000
104,393
44,999,590
10,355,116
3,359,268

438,689
98,461
3,119,213
S14,843
4,098,957
146,501
1,294,473
9,334,645
1,926,073
1,032,659
26,291,682
1,068,893.
372,906
516,969
8,366.075.
96.500
1,822,311
853,066
1,715,544
275,100

26,745,058

2,868,059
2,274,416
2,000,084

66,564
3,808,(516
89,826
4,395,352

tMexican currency,

Earnings of the Cromwell Steamship Line, not previously reported, are
<ZIncludes Sh. Paul A Duluth lor both years,
1 These ilgures

are the results on the Ala. Midland, Brunswick A Western, Charleston A Savannah, Savannah Fla. A Wobt/ ii and Silver Springs Ocala A Gulf,
a These figures include, besides the s& Louis A Sau Francisco proper, the Kan. City Ft. Scott A Mem system and Ft,Worth A Rio Graude.
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luulti lor Fiscal Year.

iu the full page statement on the preceding page we show
the gross earnings of all roads for the period from July 1,
that being now the beginning of the fiscal year of the great
majority of the roads There are, however, some roadi that
still have their own fiscal years. These with their dates are
brought together in the following

j Latest tiross Kurntnjs.

Roads. Period.
Ourrenl Previous
Fear. Fear.

$

Allegheny Valley ... Jau. 1 to Jan. 31 luo. 23,799
AO AitLaisoCharlotte Air Line. apr. i Do Deo. St 2,148.317 1,981,062
beilefonte Central..... ... Jau. 1lto Feb. 28 8,604 7,083
Burlington Cedar Rap. A No. Jan. 1to Feb. 28 841.880 814.019
Central of New Jersey ... Jan 1to Fob. 28 2526,791 2.570,501
Chicago A North Western__ Juue 1to Feb. 28 15437,570 32,426.210
Chicago Rock Island A Pao.. Apr. | to Jan. 31 24,837,5.9 22,059,244
Ohio. Bt. P. Minn. A Omaha.. Jan 1to Jan. 31 856,360 773.396
Ohootaw Oklahoma A Gull.. Nov. 1to Mar. 21 2,207,450 1,730 800
Cumberland Valley ... Jan 1to Feb. 28 165.521 156,760
East Bt. Louis A Caroudelet. Jan. 1to Feb. 2- 25,247 23,917
Ft. Worth A Denver City..... Jan. 1to Jan. 31 202 et;8 191,317
International A Gt. North'n. Jan. 1to Mar. 21 1,025,076 1,090,575
Lehigh Valley RR .o . 1to Jan. 31 40.4,013 4,411,082
Lehigh Valley Coal . 1to Jan. 31 4,041,693 3,940,4t>4
Manistee A North Eastern... Jan 1to Jam 31 39,170 33,539
M anlstique 1to Feb. 28 12 213 15,362
Mexican Central........ Jan. 1to Mar. 21 4,203,489 3 878,303
Mexican International. . Jan. 1lto Jan. 31 547,764 485,609
Mexican National.............. Jan. 1 to Mar. 21 1,735,885 1,624,465
Mexican Railway. ... Jan. 1to Mar. 8 925,900 84 2,200
Mexican Southern. Apr. 1 to Mar. 8 807 505 770,553
Missouri Paoltlo....... Jan. 1 to Mar. 21 7,063.164 7,160,189
Central Branch.. 1to Mar. 21 191,700 252,693
. 1to Mar. 21 7,254 864 7,412,782
Monterey A Mexican Gulf.... Jan. 1to Dec. 31 1,414,801 1,40 >,934
Northern Central......ceee Jan. 1 to Jan. 31 738,736 684.436
Pennsylvania, East of P. A E. Jan. 1to Jan. 31 8,008.371 7,466.171

Westof P. AE .. 1 to Jan. 31 Ino. 588.100
Pere Marquette... 1to Mar. 14 1,753.831 1,515,501
Philadelphia A Erie 1 to Jan. 31 465,644 441,396
Phlla. Wilm'g'n A Baltimore. Nov. 1to Jan. 31 2,877,402 2,845,202
Pitts. Clnoln. Ohio. A Bt. L... Jam 1 to Feb. 28 3 413,674 3,125,785
Rio Grande Junction ............... Deo. 1 to Nov. 80 575,350 558,679
Bt. L, Vandalia A Terre H..._ Nov. 1to Feb. 28 665,986 633,909
South Haven A Eastern....... Jan. 1to Feb. 28 7,924 6,224
South. Missouri A Arkansas.. Jan. 1to Deo. 31 226,735 185.542
Terre Haute A Indianapolis.. Nov. 1 to. Feb. 28 546,765 508.938
Terre Haute A i'eorla ... Nov. 1 to Feb. 28 175,351 188.562
Texas A Paoltlo....eeee. . Jam 1 to Mar. 21 2,488,384 2 6 >3,926
West Jersey A Seashore....... Jan. 1to Jam 31 196.510 185.110

Latest Gross Earnings by Weeks.—The following table
covers the third week of March and shows 473 per cent
increase in the aggregate over the same week last year.

3d week of March. 1902. 1901. Increase. Decrease.
$ $ $ $
Ann Arbor....e. 34,670 31,509 3.161
Buffalo Roeh. A Pittsb’g. 128,437 109,961 18,476
Canadian Pachio__ 655,000 575,000 80,000
Central of Georgia___ _ 142,530 126.770 15,760
Chattanooga Southern... 1,945 1.731 214
Chesapeake st Ohio......... 329,271 291,240 28,031
Chioago Great Western. 151,695 130,788 20,907
Chle. IndlanTisA Loulsv. 83,872 78,290 5,582
Chio. Term. Transfer___ S0,404 25.242 5.162
Choc. Okla. A Gulf........ 99,340 81,804 17,536
Clev. Cin.Chio. & Bt. L.. S37.252 319,815 17,437 e
Peoria A Eastern......... 48,678 47,8 54 824
Colorado & Southern___ 100.925 95,218 5,707
Col. Sandusky A Hocking 20,257 14,495 5,762
Denver A Rio Grande . 179.900 203,700 23,800
Evansv. & Indianapolis. 6,292 6,138 104
Evansv. A Terre Haute. 28,495 25,783 2,712
Grand TrunkK.......c.ccee... >
Grand Trunk West.. } 566,864 545,791 21,073
Det. Gr. Hav. A Milw. |
Hooking Valley...._ ... 91,209 79,798 11,411
Int. & Great Northern.. 80,523 104,582 24,059
lowa Central.........cccocceene 47,975 47,991 16
Kanawha A Michigan... 24,205 17,566 6 639
Louisville A Nashville.. 588,255 573,940 14.315
Mexican Central............... 370,337 350,952 19,385
Mexican National.. 142,816 141,214 1,398
Minn. A St. Louis......... . 67,832 58,507 9.325
Minn. Bt. P. A 8. Bte. M .. 93,293 76,249 17,044
Mo. Kansas A Texas___ 290,918 275,869 15,049
Mo. Pacific A lron M t... 588,000 625,000 37,000
Central Branch............ 15,000 23,000 8,000
Mob. Jaokson A K. City.. 3,465 2.528 937
Norfolk A Western......... 852,212 311.568 40,644
Rio Grande Southern___ 8,168 8,613 445
St. Louis A San Fran___ 407,579 363,200 44,379
Bt. Louis Southwestern.. 153.379 142,727 10,652
Southern Railway......... . 748,190 743,729 4,461
Texas A Pacino............. 186,549 228,437 41,888
Toledo A Ohio Central.. 52,621 43,927 8,694
Toledo Peoria A West'n . 19,501 21,551 2,053
Tol. St. L. A West............. 47,153 50,973 3,8.0
Wabash...... e e " 358,16s 335,497 22,671
Wisconsin Central....... . 110,000 99,749 10,251
Total (44 roads)............ 7,793,175 7,441,349 494,805 142,479
Net increase (4 73 p.o.). 351.826

For the second week of March our final statement covers
53 roads, and shows 823 per cent increase in the aggregate
over the same week last year.

2d week of March 1902. 1901. Increase. Decrease.
$ $ $
Previously rep'd (47r'ds) 8,414,588 7.774,727 704,076 64,215
Alabama Gt. Southern.. 47,399 45,440 1,959
Duluth So. Shore A Atl.. 47,179 49,186 2,007
Mob. Jackson A K. City.. 8,267 3.194 73
Northern Paciflo.... 680,063 586,883 93,680
Seaboard Air Line.. . 228,636 239,150 10,614
Texas Central...... 6,386 12,357 5,971
Total (53 roads).... 9,427,618 8,710,437 799,788 82,707
Net inorease (8'23 p. 0.). 717,081
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Net k urniugs monthly to Latest bates.—The table follow
ng shown the gross and net earnings of steam railroads
"eponed this week. A full detailed statement, Including all
roads from which monthly returns can be obtained, is given
race a month in these columns, and the latest statement of

his kind will be found in the Chronicle of March 23,
1902. Lhe next will appear In the Issue of April 19 1902.
—arose Bamingi.- - —Att Aarr myi.—
Ourrenl Previous Ourrenl Previous
fear. Fear. Fear, Fear.
Roads $ $ $ $
Alabama Gt.So’'th.aFeb. 203.524 183,917 52,504 47,561
July 1to Fob. 28 1.6e7,82ij 1,487,794, 498,239 454,910
Allegheny Valley... Jan. ldo. 23,799 Deo. 10,508
cel. TAB. Ft-.I> Feb. 4 277.497 4,142,91-9 #1.696,711 t1.510.261
July 1to Feb. 28 . 40,031.906 3 >,506,442 (17159617 t14270696
laflaio A B'sqtieli uFeb. 60.826 49,745 22,570 17,098
July 1 to Fob. 28 563,647 475,155 251,946 208,091
Canada Atlantic...Deo. 104,501 120.553 10,175 8.735
July 1to Deo. 31 947,370 950,867 276,052 176,809
Dane, Belt ............ Jau. 13,843 5.206 3.148 2,723
July 1to Jan. 31 108,3 29,416 45,695 14,027
Central Now Eng b.Fob. 37,218 49,215 7,797 12,931
July 1to Fob. 28 401,459 481,625 105,232 122,749
Cent, of N.Jersey .a.Fob. 1,217,279 1,164,482 462,874 444,394
Jau. 1to Feb. 28 2,526,792 2,570.501 1,004,952 1,098,738
Chattan’ga Smith.a Feb. 6,616 7,058 431 def 623
July 1to Feb. 28 61,363 67,026 def.24,182 def.19,034
Obloago A Alton.a.Feb. 691,757 666,627 214,607 215,491
July 1to Feb. 2e 6,175,183 6,154,050 2,118,057 2,138,982
lile. a Fast. 111.6..Feb. 516,088 473,084 233,622 209,586
July 1to Feb. 28 4,242,800 8,850,776 1,951,603 1,634,714
Ohio. <tt West'll b.Feb. 543,638 524,862 120,660 154,017
July 1to Feb. 28 5,174,728 4,661,132 1,467,768 1,456,482
Otn. N.O. AT P.a.Feb. 428,665 402,001 102,599 96,783
July 1 to Feb. 20 8,644,316 3,280,286 935,781 851,652
Oonsol. GasCo..N.J.Feb. 1,897 1,976
Jan. 1to Feb. 28 5,334 4,757
Cornwall................. Jan. 8,261 8,623 3,512 3,399
July 1to Jan. 31 71,867 57,764 33,172 25,464
Cumberland Val b.Feb. 76,721 75,256 25,678 26,816
Jan. 1to Feb. 28 165,521 155,760 58,808 51,906
Srle.a... Feb. 2,752.393 2,737,102 508,372 477,604
July 1to Fob. 28 27,373,400 25,260,934 7,962,734 6,707,419
Gas & Electric Co. of
Bergen County. Jan. 23,800 21,350 8,904 7,116
June 1to Jan. 31_ 190,040 161,540 81,478 59,781
Georgia.... Feb. 169,608 168,462 63,306 50,367
July 1to Feb. 28 1,373,133 1,286,912 493,219 441,551
8llaVal.Globe.V No.Feb. 26,743 29,743 14,863 16,024
July 1 to Feb. 28 243,155 251,349 126,341 137,801
Hooking Valley.a..Feb. 317,901 334,272 95,682 129,222
July 1to Feb. 28 3,423,613 3,148,298 1,311,152 1,297,710
Indiana 111. A la.b.Dec. 138,227 113,612 81,646 36,283
Jan. 1to Dee. 31___ 1,638,904 1,226,140 613,003 441,059
laefesoti G&s-L. Go.Feb. 2.545 2,477
Mar. 1to Feb. 28 ... 36,353 29,069
<anawha A Midi.a.Feb. 82,298 72,750 17,140 19,640
July 1to Feb. 28 731,303 609,469 144,413 116,468
Kan. City 8outli.a_ .Feb. 442,840 407,415 142,358 124.730
July 1to Feb. 28 3,586,657 3,117,338 1,138,278 787,248
Lehigh Val. RR.aFeb. .. 1,835,257 1,932,929 59,503 250,051
Deo. 1to Feb. 28 5,869,270 6,344,011 291,888 1,0 70,689
Le itch V.Coal('n.a.Feb, 2,010,148 1,756,863 24,790 10,354
Dec. 1to Feb. 28.... 6,041,841 5,697,327 23,329 def.40,288
Lowell Elec. Lt. Co. Jan. 18,727 16,417 8,307 5,200
July 1to Jan. 31 112,640 107,291 44,526 34,769
Manistee & No. E.a.Jan. 39,170 33,539 25,604 18,366
ManistlQue.fc........... Feb. 3,046 7,981 def.20 4 4,871
Jan. 1to Feb. 2s 12,213 15,361 5,834 9,169
Maryland & Penn..Feb. 15,349 15,962 1,143 2,929
July | to Feb. 28— 174,6.0 159,719 52,396 36,124
Mexican Telephone.Jan, 18,833 16,498 9,361 6,897
Mar. 1to Jan. 31 196,715 170,758 90,228 76,130
Nev.-Cal.-Oregon.a.Fcb. 6,438 5,963 def.214 def.964
July 1to Feb. 28— 103,354 100,201 37,741 35,254
«.Y.Ont. & West.aFeb. 333,8->5 385,041 8,549 76,662
July 1to Feb. 28..., 3,892,577 3,419,143 1,056,227 1,040,113
N. Y. Bus. A West.a.Feb. 181,697 232,703 73,042 100,627
July 1to Feb 28___ 1,892,620 1,658,512 891,529 708,421
Paoiflc CoaBt Co..aFeb. 314,418 327,525 55,541 53,676
July 1to Feb. 28— 3,401,345 3,483,126 710,822 790,348
Pitts. C.C. & St. I— Feb. 1,566,123 1,469,285 370,294 $65.792
Jan. 1to Feb. 28.... 3,443,674 3,125,783 946,504 839,276
Heading Company—
Phlla. ARead’'g.b.Feb. 2,174,107 2,010,1(6 823,658 656,643
July 1to Feb 28....20,076,221 18,507,584 7,710,803 6,316,410
Coal A lron Go b.Feb. 2,193,819 2,337,610 134,076 171,700
July 1to Feb. 28 ...20,156,618 19,086,361 1,779,091 1,503,099
Total both Co.'s.bFeb. 4,367,426 4,377,776 957,7S4 828,343
July 1to Feb. 28....40,232,839 87,593,945 9,489,897 7,819,509
Reading Co. h------ Feb . e 115,507 15,926
July 1to Feb. 28...coiiiiiiiies 725,444 173,416
Total all Comp’s.bFeb. e 1,073,241 844,269
July | to Feb. 28.... ...10,215,341 7,993,925
St. Lawreuoe A Adir ok —
Oct. 1 to Deo. 31.... 60,022 48,030 26,760 S0,08 3
loieao A O. Cent.a.Jan. 191,217 179.064 21,723 28,788
July 1to Jan. 3i.... 1,903,547 1,689,058 394,736 416,912
iVheel. A L. Erie— Feb. 224,049 217,817 SS.2S8 65,870
July 1to Fob. 28 ... 2,279,937 2,000,08 4 618.182 646,948
WmsoTtA No.Br.aJam 8,349 8.7S6 3,958 3.851
July r to Jan. 31— 81,560 66,564 35,255 20,486
Wisconsin Central bFeb. 413,274 356,927 113,924 85.759
July 1to Feb. 28— 3,917,838 3,513,157 1,370,639 1,228,124

A Netearnings heregiven are after deducting taxes,
b Netearnings here given are before deduotlug taxes,

t For February, 1902, taxes and rentals amounted to #177.840,
against $167,084, after deducting whloh net for February. 1902,
was $1,518,871, against $1,343,177. Front July 1to February 38.

1902, taxes and rentals amounted to $1,313,211, against 1,389,88 ',
after deduotlug which uet was $16,847,406, against $12,->31,t0 >
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Interest Charges and Surplus.—The following roads, In
addition to their gross and net earnings given in the fore
going, also report charges for interest, &o., with the surplui
above or deficit below those charges.

~-Int., rental*, etc.-—— >r-Bal. of NeINam's.-
Current Previous Current Previout
Year. Year. fear. Year.
RnaAr * * *
Cent. New England.Fob. 12,928 12,429 dof.5,131 502
July ) to Feb. 28.... 103,602 99 619 1,630 23,130
Ohio. & E. Illinois..Feb. 134,580 129,210 *109,860 *90,370
July 1to Feb 28— 1,055,941 1,046,987 *1,037,883 *737,505
Hooking Valley-—- Feb. 77,418 76,318 *18,264 *52,904
July 1 to Feb. 28 — 645,704 635,868 *1,002,294 *1,0'0,703
Kanawha & Mioh... Feb. 12,237 10,886 *5,412 *9,320
July 1 to Feb. 28 ... 91,466 85,449 *57,157 m35,552
Manistee & No.E... Jan. 6,050 6,092 19,554 12,274
Nev.-Oal.-Oregon... Feb. 1,947 2,250 def.2,161 def.3,214
July 1to Feb. 28 — 17,537 18,000 20,201 17,254
Pitts <.c &st,. L. Feb. 322,026 290,549 48,268 75,243
Jan. | to Feb. 28__ 630,451 592,504 316,053 246,772
Reading-
All companies... Feb. 862,000 790,979 211,241 53,290
July 1 to Feb. 28___ 6,896,000 6,327,836 3,319,341 1,665,089
St. Lawrence & Adir'ck—
Oct. | to Deo. 31.... 27,593 20,173 *2,357 *9,946
Toledo & Ohio Cen..Jan. 39,010 35,135 ‘def.16,959 *def.7,318
July 1to Jan. 31 ... 317,464 278, 99 *86,843 *141,330
W’'msport tNo. Br. Jan. 2,404 2,500 554 1,351
July | to Jan. 31__ 16,829 17,500 18,426 2,986
Wisconsin Central. Feb. 145,119 131,853 *df.30,451 *df.45,881
July | to Feb. 28___ 1,131,746 1,081,161 *254,691 *151,207

- Alter allowing lor other Income reoelved.

Northern Pacific.—We give below the gross and net
earnings, eto., of the Northern Pacifio for February and the
eight months to Febru/ary 28.

-------- February.--—----m—July 1 to Feb. 28.—.

1902. 1901. 1901-02. 1900-01.
Gross earnings 2,805,518 2,066,718 28,206,172 21,636,681
Operating expenses....... . 1,442,121 1,124,192 13,862.294 10,568,779
Netearnings.......... 1,3e3,3»7 942,526 14,343,878 11,067,302

Taxes, rentals,het'm’ts,&o0 328.425 211,401 2,906.862 1.882,832
Net operating income. 1,034,972 731,125 11,437,016 9,185,070
Miscellaneous income, not
including land sales....... 50,410 43,252 503,644 520,744
Netincome—  —memmemmeeee
Main system........cccceevveene 1,085,382 774,377 11,946 660 9,705,814
Proprietary lines............. 20,7 89 22,017 216.103 214,227
Total..ooooviiiiiiiiee 1,100,171 796,394 12,102,763 9,920,0il

Note.—Operations of the St. Paul <iDuluth included in hoth years.

STREET RAILWAYS AND TRACTION COMPANIES.

The following table shows the gross earnings for the latest
period Of all street railways from whioh we are able to ob
tain weekly or monthly returns.

8TREET RAILWAYS AND TRACTION COMPANIES.

Latest Cross Namings. Jan. 1 toLatestDate.

Gross
Eabnings. Our'ni Prev'u* Current Previout
Weslcor Ho Year. Year. Year. Year.
Alton Ry. Gas &Elec. February. 11,415 9,293 23,05 19,265
American K'ys. 00.$. February.. 70,611 58 058 149,36 120 804
Binghamton RR........ February. 12,45) 12,358 27,620 25.725
Br'klvn Rap.Tr.Co... December. 1,035525 978,026 12497284 11986110
Chicago & Mil. Elec.. February . 9,522 6,731 20,47t 14 963
CityElec. (Rome.Ga.) February. 3,171 2,838 6,551 6,200
Clev.Chagrin F'sEl'o February. 3,454 2,435
Cleveland & Eastern. February. 4,91( 3,555
Cleveland Electric .. February. 168,462 151,805 356,544 318.537
Cleve. Ely & West... February. 16.253 14,42) 35,013 29,604
Cleve. Painsv. & E... February. 8,918 7,801 19,110 16,481
Dart.&W'port8t.Ry. February. 6,461 6,406 14,401 13.370
Denver City Tram.... February. 112,666 98,402 232,-68 206,814
Detroit United.......... 3d wk Mar 58.27t 51,432 658,032 567,410
DRIap;]dSRail\{\I/_ay ....... 3d wk Mar 5,571 4,666 69,839 51,357
ninth-Snp. Traot.>

Dulnth St. Rv___s February. 33,419 29,308 70,121 61,551
Elgin Aurora & Sou February.. 28,215 24,516 57,290 51,118
Galveston City......... December 10,508
Harrisburg Traction. February . 30,016 25,257 61,968 51,275
Internat’'l Traction—

(Buffalo).......cccueeeeee January... 250 150 233 171 250,150 233.171
Lehigh Traction........ February. 8,69) 8,317 18,890 17,806
London 8t. Ry.(Can.) February. 8,805 8,146 19,01: 17,402
Mad. (WIs.) Traction February. 4,895 10,161
Mass. Elec. Co.’s January... 385,493 363,539 385,493 363,539
Montreal Street By.. February . 133,645 127,612 288,676 270.997
Muscatine St. Ry.... February. 5,873 5,407 12,411 11,494
New Castle Traction. February . 9,332 7,48) 18,926 15,409
New London St. Ry.. February. 3524 3,022 7,495 6,434
Northern OhioTraot. February . 41,64.3 35,348 89,930 80,979
Olean St. Ry............ December. 4,638 4,428 54,267 51,416
Orange Co. Traction. February . 4,307 4,923 10,543 10,726

Philadelphia C04 )

Oonsoi.Tr. EPitts.g > February . 1150515 1,008,124 2,369,46s 2,069,676

United Tr. (Pitts.) )
Potrtsv'’e Union Trac. January... 12,214 10,939 12,214 10,939
Railways Co.Gen.—

Roads.....cocoernnnnns February. 14,445 10,721 30,901 23,785

Light CO’S..couereee.. February. 1,744 1,636 3,817 3,483
Sacramento Electric

Gas A Ry....... e Fcjbruary . 35,841 31,266 69,446 63.371
St. Louis Transit___  February.. 419,449 405,931 880 134 841,870
Schuylkill Traction. December. 10,35f 10,187 140,097 115,676
Sioux City Tract___  February. 15,143 13,331 31,716 28,014
Southern Ohio Traot February.. 21.050 18 352 44,966 38.206
Tacoma Ry. A Power February. 28,373 24,290 58.846 70,891
Toledo Rys. A Light. January. 1)4,118 101,132 114,118 101,132
Toronto Ry............... Wk Mar.22 30.417 28,906
Twin City Rap. Tran February. 244,781 215580 516.93* 451,654
LLJJm_ond(l¥- Bedford).. February . 19,93) 17,225 43,046 35,939

nite A,[JgCHI'yOgity‘\ February . 111,553 98,357 229,93t 205,099
United Tract. (Prov.j February. 190 900 185,150 398,900 375,699

) These are results tot properties owned.
1Results now include the Pittsburg Railway Co., operating the Coi
eolldated Traction and ail the other controlled properties In Pittsbur
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Street Railway Net Earnings.—The following table givea
the returns of sereet railway gross and net earnings received
this week. In reporting these net earnings for the street
railways, we adopt the same plan as that for the steam
roads—that is, we print each week all the returns received
that week, but once a month (on the third or the fourth
Saturday), we bring together all the roads furnishing re-
turns, and the latest statement of this kind will be found
In the Chronicte of March 22, 1902, The next will appear
'n the issue of April 19, 1902,

—Cross learnings.—>r-— Net Faming*.-—- .
Current Previous Current Previous
fear. Yea.r. Year. Year.
Hnaa». * * * *

Amer. Light & Trac.Feb. 65,063 47,612

uitv ElecoiRotne.Gai Feb. 3,171 2,838 532 518

Jan. 1to Feb. 28__ 6,551 6.200 1,061 1,560

Denv. city Tr'rr'w. .Feb. 112,666 98,402 47,896 41,806

Jan. | to Feb. 2»— 232,368 206,814 103,315 93,327

Oeiroit United.a...Feb. 229,128 198,230 94,672 82,950

Jan. 1 to Feb. 28__ 483,766 416,991 200,987 176,291
Rapid Railwav.a Feb. 24,041 7,298
Jan. 1to Feb. 28__ 54,034 18,483

Duluth-Sup. Trao..Feb. 33,419 29,303 12,639 10,408

Jan. 1to Feb. 28— 70,121 61,551 26,181 23,166

Lonb.8t.Ry.(Can.)., Feb. 8,895 3,146 2,336 2,173

Jan. 1to Feb. 28__ 19,013 17,402 5,375 4,828

Sacramento Eleotrio Gas

<&Railway Co— Feb. 35,841 31,266 18,414 17,718

Twin City Rap. Tr.bFeb. 244,781 215,580 124,509 109,118

Jan. 1to Feb. 28___ 516,939 451,854 264,248 230,169

Interest Charges and Surplus.—The following Street
railways, in addition totheir gross and net earnings given in
the foregoing, also report charges for interest, &o., with the
surplus or deficit above or below those charges,

- Ini..rentals,etc.----- ./[—Bat. or Net Farn'i.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ 3 $

Denv'r City Tramw Feb. 32,621 31,642 15,275 10,164

Jan. 1to Feb. 28--—- 65,647 63,014 37,668 30,313

London Street Ry..Feb. 1,999 1,741 337 432

Jan. 1to Feb. 28 4,248 3,778 1,127 1,050
Sacramento Electric Gas

fRailway Co....... Feb. 11,955 9,345 6,459 8,373

Twin City Rap.Tr...Feb. 76,017 70,199 48,492 38,919

Jan. 1to Feb. 28__ 152,034 141,029 112,214 89,140

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions
of the Investors’ and Street Railway Supplements,

This index does not include reports in to-day’s Chronicle.

Railroads, Etc.— Page.

American Dist. Tel. Co. of N.Y.... 203
American Hide & Leather....

Railboads, Etc.—(Con.)— Page.
Knickerbocker Ice Co. of Chicago. 375
265 Lehigh Coal & Navigation.. 627

American ICe....oeennne . 575 Lehigh Valley................. .. 203
Amer. lron & Steel Mfg... . 575 Lehigh & Wilkesbarre.. 576
American Snuff............ 526 Maryland Coal........... 476
American Strawboard .. . 8375 Missouri Pacific 573
American Sugar Refining 628 Monongabela River Consolidated

American Teleph. & Telegraph— 628 Coal & COKE...ooovvvriiiieeeeeeeee 266

425
476
. 425

National Biscuit
National Carbon...
National Lead.

American TobaccCo......ccceevcincinene 575
iS4
575

American Widen ...
American Writing Paper..............

Associated Merchants........... ... 476 Niles-Bement-Pond Co.......ccccccvrvennnne 325
Atch. Top. & SantaFe (6 mos.)__ 323 Northern Central 473
Bait. & Ohio (applic. to list P., L. Otis Elevator... . 62S
B. & W. Va. System ref. bonds).. Pennsylvania RR. 5, 631
Cambria Steel i266 mo0s.)..... Pennsylvania Com 525
Central RR. of New Jersey,. PereMarquette RR.. 322
Chicago Junction Rys. & Union People’s Gas Light & Coke. 370
Stock Yards.....ccveiiiiiininiicee 476 Philadelphia & Erie.....cccccocecivninnne. 526
Chic. Minn. St. Paul & Omaha....... 627 Philadelphia Winn. & Baltimore.. 526
Chicago Peoria & St. Louis Pittsburg Coal... 376
Chicago Telephone Quincy Mining......... .. 378
Choctaw Oklahama & Gulf. Republic I>on & Steel.. .. 325
Commercial Cable.....c.ccoeeii i Pressed Steel Car................. .. 203
Consolidated Gas Co. of N. Y. San Francisco Gas & Electric.......... 476
Continental Tobacco......... Slo-s-Sheffleid Steel & Iron... 627, 633
Delaware & Hudson.......... Southern New England Telephone 476
Delaware Lack. & Western............ 474 Texas & Pacific 626
Diamond Match.................. 324 United States Leatfier.. .. 477
Distilling Co. of America.. P24 U. S. Steel Corporation............... 265,872
Electric Co. of America.. 325
General Chemical... . 325 Street Railways— Page.
Gulf & Ship Islan f Milwaukee Electric Rv. & Light... 42fr

Oct. 81. 1901)......

Fort Worth & Denver City Railway.
(Report for the year ended Dec, 31, 1901.)

Vice President and Traffic Manager D. B. Keeler says:

The increase in earnings for the year was due to the very satisfao
tory crop conditions of the season ended May 31,1901, and to general
aotiviiy in business through augmentation of population along the
line, due partly to the establishment of small stock farms; also to the
hauling of material and passengers on account of new railroad con-
struction toward aDd across our line. The crops gathered in the lat-
ter half of 1901 were not so good as those of the previous year, and at
this wilting ihe country is very dry, but thus far earnings have been
well sustained.

Continued improvement in transportation results is indicated by the
following figures: Increase in gross earnings, $356,307; increase in
conducting transportation expenses (including $13,670 excess price
of coal ourohasted in Indian Territory on account of strikes in Colo-
Easgi‘o). $100,592; revenue tons per freight train, 1900, 202; do. 1901,

The polloy of improving the physical condition of the property was
continued; 144 trestle bridges out of a total of 525 were eliminated
during the year and replaced by permanent work; a substantial
amount of work was done in replacing at Childress (220 miles north
of Fort Worth) the Fort Worth shops, whioh had beoome utterly in-
adequate for the present volume of woik on account of their limited
capacity and great deterioration from age. The charaoter and distri-
bution of trafllo has been changed to Ruoh an extent that some re-
arrangement of operating divisions might be profitably considered,
and decision in the matter was hastened by the destruction by Are in
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July, 1901. or the division shop at Clarendon, 277 miles north of Fort
Worth. I'hb location or tho principal shops at Childress will enable
the company to get along without the division shop and terminals at
Clarendon, and It is expected, when the work has been accomplished,
economics in operating results will follow.

The ili'dt necessity at present Is additional locomotives, on account
of nio age and small capacity of nearly all of those now owned, and
it Is recommended that not less than five be purchased as soon as
practicable to do so, particularly as net earnings would undoubtedly
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No change has been made during the year in the amount of
the mortgage debt, or the amount of the capital stock of the

company. Two dividends of 1 per cent each weie declared
ggdlpall on the capital stock, one April 25 and the other Oct.

The results from operating the entire system 590 miles (in-
cluding 7% miles of trackage) were as follows:

be increased thereby. .
o . — Gross Burnings--—- > - Net Earnings----- =

Statistics.—Earnings, expenses and charges for the year: All Lines Operated— 1901, 1900. 1901. 1900.
1. Grand Rap. € Ind....$2,871,783 $2,661,433 $700,713 $585,317

T 19$01- 19£0- 1859- 1828- 2 Gin Rich e F W 500,200 514,113 131.005 121,739
PaSSENGEr ..o 540,865 405748 346,707 296,447 ¥U5k- G. R fatl 189.942 145,096 67,304 40,596
Freight.. .. 1,459,220 1,252,402 1,105.474 1,074.623 4. Traverse City RR...... ; 55,540 7,253 11,720

103,312 , ) ,

Mall, express, etc.... 148,939 158,671  108.365 1 m— $3,654,726 $3,376,182 $896,275 $759,372

educt—

E)'(I'otal..;.. ......................... 2,163,397 1,807,089 1,610,852 1,479,435 Net earnings of roads Nos. 2, 3 and 4, applied

Xpenses toward interest on their bonds $195,502 $174,056

Main, of way & structures. 535,617 506,219 307,275 237,654 b Treenieane =i ' !

Main, of equipment......... 212.859 175,277 243,693 210593 Bond Interest of Grand Rapids & Indiana Ry....... . 391,165 391,155

Conducting transponat'n. 776,941 676,348 590,492 532,991 Extraordinary expenses not properly chargeable

General .. w . 64,888 02,227 81213 56387 10 CADIAL o 164,600 72,692

TaXesS. i, . 99,732 40,609 48,023 35,288 Other dedUCTIONS.c.oiit e e e s 6,300 37,995

Total. i, A 1,460,680 1,270,695 1,072,913 Total deductions., .................................................. .$757,617 $875,897
Net earnings... 533,860 346,409 340,157 406,522 B alanCe . i e $138,658 $88,475
Other Income 11,902 17,083 15,750 17,881 Dividends paid charged to profit and loss................ $115,820 ...

SUMPIUS oo e 545822 303,492 365007 424,403 __1Ne earnings, etc., of the Grand Rapids & Indiana Ry

' Deductions - proper were as follows:

Interest on bonds.............. 495,842 349,267 341,940 337,102

Rentals........ . 10.000 10.000 10.0b0 10'000 EARNINGS, EXPENSES AND CHARGES (GRAND RAPIDS AND INDIANA ONLY).

Betterments ... 16,358 1901. 1900 1899. 1898.

Miscellaneous 500 9,803 Miles operated........cc........ 430. 430. 428. 434.

Two p. c. on pref. stock... 51,100 Earnings— $ $

Passengers.. .. 895,151 885,475 790.281 674,087

505,842 359,767 351,940 424,363 Freight..ccooe cvvevceceiee 1,779,806 1,601,151 1,510,430 1,358,929

39,980 8,725 3,967 40 Mail, exp. and mlacell’'n’s.. 196,825 174,807 163,573 138,701

GENERAL BALANCE SHEET DEC. 31. Total............. 2,871,782 2,661,433 2,464,284 2,171,717
1901. 1900, 1901. 1900. Expenses—

Assetsf- 4 and LiaHIIit.ies-k 68§5 008 Transportation.........ccceeeeee 1,077,899 1,031,919 935,217 850,687
Cost of road an Capital stock....... 835, 9,375,000 Mainten’'nce of equipment 399,040 395,866 320,735 240,298
ySduipment.. ...17,267,140 17,307,040  Cap. stk stamped 2,830,002 Maintenance of v(\q/ayF,) etc.. 523,583 491,858 431,399 357,264

ew equipment.. , s st mortgage......... ) s , , ! !

Trustee 1ot M 08701 89701 Equipmenttrusi. 5000 10000 CGeneralandtaxes....... 171,434 156,474 142,086 126,846

Beal estate........... 21,881 21,831 Pay rolls 81,737 72,810

Cash oo, 18,031 13,531 Touchers.. . 130,768 90,281 Total..., i, 2,171,956 2,076,117 1,829,437 1,575,095

Bills receivable .. 176,412 03.177 Coup’s due, unp'd 23,750 10,550 Per cent op. exp. to earns. (75 63) (78 01) (74-24) (72-53)

Individuals & cos. 71,881 61,320 laterest accrued.. 41.747 43.547  Net earnings....ccccoeeeeereenens 699,826 585,316 634,847 596,622

Boreian roads___ 38,287 52,579 Funded interest.. 2,03+500 Add other income 887 ! !

Ag'ts & eona’tors. 30,767 fggég Mis?ellar:jei)us 13,328 0,687 T T T ST T e

' .Co. 23,750 , Profit . 326,686

Mot susY 150908 170708 rontandloss.. 360,757 TOtal oo e 700,713 585,316 634,847 596,022

Stocks and bonds. 824,334 424,714 Deduct—

Funded interest.. 3,036,500 Interest on bonds............... 391,155 391,155 391,910 390,621

Total . 18,270,117 20,303,068 Total..... 18,270,117 20,303,068 Other oharges,.......... . 170,500 110,686 67,012 93,081
-T .74, p. 528 TOta e, 562,055 501,841 458,922 483,702

Green Bay & Western Railroad. Balance, surplus*.......... . 138,658 83,476 175,925 112,920
(Staten?ent for the year enfjing_l Dee, 31, 1901,) *From the accumulated surplus paid 1% dividend in Apr., 1900, and
The following has been issued in circular form by Treas- 1% In Apr. and Oct., 1901.

urer Mark T. Cox: GENERAL ACCOUNT DEC. 31.

‘ Gross earnings— Operating expenses— 1901. 1900. 1901. 1990.

i ; . Assets— 8 L'laMKtles— $

Freight.... o, $400,627 Maintenance of road......$140,073  Roaq’ equip, etc... 15,278,700 15,278,700  StOCK. ..o 5,791,700 5,791,700

Passenger.., ... 98,575 Maintenance of equip- Other companies.. 195219 113,378 Bonds (see 3UPP.) 9,337,000 9,387,000

Mail......cco... 19,995 MeNt ..o 43,349 Agents & cond’'ts. 140,566 102,520 Real estate mtge.. 150,000 150,000

Express, etC....cccccee v 4,050 Conducting transporta- Cash...icns 585,084 474,452 Int. on bonds, etc. 159,305 158,927

Express baggage.. . 1,365 IO e 148,544 Supplies on hand.. 91,150 279,071 Other companies.. 118,38 151.516

Miscellaneous ............... 2,701 General eXpensesS......uoeeeeenan.. 23,336 ﬁg?gﬁgﬁ,@%gafg 32?%?2 3‘312"‘11‘&8

Miscellaneous........ 180 60

Total...... ..$527,312 Total.... ..$355,302 Extraordinary........ 107,310

N @K QAINMINTS voiveeeieeeeeeeeeeeee s eeees s ee et —eeeeseeseeseeeeens = seeeeeses e sresneenesnanes $172,010 Profitand loss __ 300,248 278,300

DEAUCT, TAXES . iiiiiiiieiiee ettt ettt = eebeeaseeeanaes N

Deduct amountcredited general improvement fund, 25 000 39,654 T?;ag‘_"é;ig_ """"" 16,290,719 16,948,121 Total. 10,290,719 16748,121

Balance Net INCOM ... cooiiivccieiis v $132,355 Southern Indiana Railway.

SUrplus from 1900 ..t o e s e e 19,557 (Statement for half-year ended Dec. 31,1901,)

o _Tdotaclj prq(fjitFargd |105fgsouzrplus Deo. 31, 1901 ... e, .,$151,912 W e have received the following statement of the earnings
ividend pai eb. 1, — P P _
4 per cent on $600,000 debenture “ A’s” ... $24.000 and expenses for the six months ending Dec. 31, 1901, com
4 per centon 25,000 shares of stock........... 100,000 124,000 pared with the same period last year, The company has out-

standing $3,160,000 first mortgage 4 per cent gold bonds of
Surplus 1901 ....ccviiee e R SRS $27,912  the denomination of $1,000 each.
GENERAL BALANCE SHEET DEC. sI, 1901. STATEMENT TOR THE SIX MONTHS ENDING DEC. 31.

Assets— Liabilities— . 1901 1900.
CONSErUCtion .o ,.i 9,954,000 capital stock..............$2,500,000 Earnings— $230 958 $146.677
Equipment— ... é,ggg “A” éiebbentu res..oern. 600,000 R 42555
Material and supplies.. . “B” debentures 7,000,000 - ! '
CaSh e, 37,856 Pay rolls......... 14'173 Express, mailand rents. 165533% gggg
Mark T.Cox, Treasurer 191,924 Accounts paya 22,841 ! ’
General Auditor.. - 9,798 Bills payable,..,......... 80,000
Bills receivable......... _ 10,000 Old material account... 20,381 Expenses -$310,845 $208,665
F. O.Department....... 4,999 New railaccount....... 32.000 P - $31.704 $30.314
tl. 8. Express Co....... 388 Tie account___  ....... 3,986 © 736’102 31869
Due from agents............. 12,281 Sundry accounts........... 5,898 82284 65.365
Due from SB. Co.'s___ 11,549 General improvement 18777 16.788
Insurance premium___ 1,879 fund 25.000 ' '
Stocks owned.......... 94,610 Profit and loss.....c......... 151,912 $168.,867 $144.3S6

Total.._ .$10,455,689 Total....oooevieiee $10,455,689 .$141,978 $59,329
-V. 74, p. 94. Percentage of operating expenses to earnings 54-32 70-S7

—t. 74, p. 428.

Grand Rapids & Indiana Railway.
(Reportfor the year ending Dec, 31, 1901))

President James McCrea says in part:

®& On the Grand Rapids & Indiana proper (430 miles) the increase in
freight earnings was $L 78,655 or 1116 per cent. The average rate
per ton mile was 8T mills, a decrease of -ho mill. The net earnings per
freight train mile were 41'7 cents, an increase of 2-8 cents. The in-
crease in ton mileage was 13-89 per cent.

There were used in renewals 3,405 tons of 70-pound steel and 181,-
414 cross-ties, and In construction of additional tracks and sidings
613 tons of partly worn steel and 15,438 orosa-tles. Fifty-three miles
of track was ballasted with gravel and three miles with crushed slag.
There was anet increase of 6-61 miles In length of spur tracks and
sidings. The replacement of timber bridges, trestles and culverts by
permanent struotureB of steel on masonry, or by iron pipe, has been
continued, and the total length of openings has been reduoed 259 feet
during the year. A new freight yard has been built at West Grand
Rapids which will greatly facilitate the handling of trafflo at that
point and will reduoe the cost. Work has been commenced on the
new yard at Oadillao. The total appropriations from inoorne for addi-
tions and improvements made or under contract amounted to

$164,600.

Western Maryland Railroad.
(Statement for year ending Sept. 30, 1901.)

President and General Manager J, M. Hood says in part;

The company is now entirely clear of floating debt, its last outstand-
ing note having been paid Jan. 23,1902. One million dollars of 6 per
cent city stock loaned the company on its fourth mortgage in 1873
matured during the year and was retired by application of proceeds
of an equal amount of Skj per cent city stock, which has had the elfect
of reducing the company's fixed oharges $25,000 per year. The com-
pany has been able to pay all of its Interest and thereby fully relieve
the olty from bearing any portion of Itsince July 1, 1900. It was
thought a year ago that with the addition of ten heavy consolida-
tion engines then building the company would now be in easy eon
ditlon as to motive power,but business lias so increased that the com -
pany finds itself again on the market for additional power.

The work of reducing the controlling grade between Clear Spring
Station and the summit, three-quarters of a mile east, on the Potomac
Valley RR., has been under contract for several weeks and is making
rapid progress. With this completed, the lighter consolidation engines,
with help from Cherry Run to the summit east of MoOov's Ferry, wtil
be able to handle 1,500-ton trains to Williamsport, which trains, wt it



March 29, 1902.]

help to Hagerstown, can be moved thence by a single engine of the
heavier type to Rutherford, live miles cant of Harrisburg. The latter
service Isdone by pooled power of the Western Maryland and Phlla
delphla & Reading roads.

During the fiscal year and up to the date of tills report, besides the
completion of the low-grade 6-mile extension of the Washington &
Franklin Ry. between Qulnsonla and Zurnbro. which was put in opera-
tion Jan. 27, 1901,7*7 miles of sidings have been constructed. Elghty-
pound rails have been substituted for the light rails between Morgan
and Zumbro (about 14 miles) and heavy girder bridge# (live spans)
have been substituted for the light truss bridges over the three cross-
ings of the Oonoooolieague Greek.

Following are the comparative results from
of the system for three years past:
OPERATIONS, EARNINGS AND EXPENSES.

the operation

Operating statistics- 1900 01. 1899-00. 1898-99.
Tons carried...oococeeeceiciiee e 4,460,120 3,491,428 3

do do one Mile. . 230,964.834178,125.101
Rate per ton per mile... 6 8 mills 7'3 mills. So
Passengers one mile.....coocecieeeciieicicice e, 27,141,17425,418,064
Rate per passenger per mile.......... 1*59 ots 1*59 ots. p

Earnings—

Freight.. e $1,571,155 $1,308,187 $1,101,494
Passenger 432,070 404,430 390,810
M ails.. 27,210 27,575 27,089
Express 29,714 26,1.99 23,792
Milk oo 38.086 38,237 29,610
Mlscellaneous ....................................... 21,253 19,182 35,546

Total gross earnings....c.ccoeeeenee. $2,119,474 $1,823,741 $1,608,347

Expenses—

Conducting transportation............. $582,767 $487,218 $474,964
Car and train service™ ... 102,135 80,167 84,783
Trackage paid B. & P. and N. C.

FOAAS it 90,020 81,266 72,412
Maintenance of equipment..... 196,312 150,842 133,945
Maint. of way and structures. 210,555 201,709 178,947
General expenses.. 109,058 104,070 93,404
BettermentsS. ... 4,915 3,023

Tot. oper. exps. and traokage.$1,290,847 $1,110,187 $1,041,478
Net earnings from operation......... $828,627 $713,553 $566,869
LESS TaXES iiiiiiiiiiiiiiiiiieicie e 43,909 43,025 34,550
Net earns, after charging taxes.. $784,717 $670,529 $532,319

Ratio of expenses and trackgge

to earnings, excludieg taxes__ (60*90p.e.) (60*88 p.c.) (64*75 p.c.)

Diva, on B. & H. Ry. stock owned 32,958 32,958 32,957
Total netincome......coceevvennene. $817,675 $703,486 $565,277
Fixed charges and interest*.......... 432,835 433,037 449,145
SUrplus. ..o $384,840 $270,349 $116,132
Dividends on B. & H. Ry. stock... 36,000 36,000 36,000
Surp. to credit of profit & loss. $348,840 $234,349 $80,132

—Y. 74, p. 631, 529.

North Jersey Street Railway.
( Statementfor year ended Dec. 31,1901.)

At the annual meeting on March 24 the earnings for the
year 1901 were reported as below shown. In an interview
President E. F. C. Young is quoted by the “Jersey City
Journal” as saying :

We are having prepared plans and estimates for improvements
whioh when carried out will aggregate about $1,000,000. This sum
will he distributed over the entire system. The bonds if any are is
sued, will be taken up by ourselves. The North Jersey Street Ry. Co.
is authorized to issue bonds to the extent of $15,000,000, but thus far
the bond issue only amounts to $6,500,000.

For the calendar years 1899 to 1901 the company reports :

1901. 1900. 1899.

Receipt from passengers................ $4,151,410 $3,959,854 $3,737,003
Receipts from other sources......... 21,236 32,207 20,502

GroSS €arnNiNgS..ccccoccvevceeesieerinenenns $4,172,640 $3,992,061 $3,757,505
Operating eXpPensSeS....c.ccereriernenns 1,994,988 1,942,790 1,780,047

Net earningsS....cccooveevreerenenienenens $2,177,658 $2,049,271 $1,977,458
Less interest and all fixed charges. 2,063,889 (?) 1,890,994

Surpluscarried to profits loss. $113,769 ? $86,464
Total surplus end of year............. $346,880 $233,111 *?

-V.J74, p. 428, 380

St, Louis Transit Company.

Operating Under Lease the Properties of the United Railways
of St. Louis.

(Report for the year ended Dec. 31, 1901.)

The report says in substance :

During the year 1901 there has been expended for acquisitions, bet-
terments and Improvements, for refunding maturing bonds and for the
purchase of unacquired capital stock of subordinate companies, the
sum of $4,337,308, viz (more fully shown in the report):

Caonstruction and equi ment betterments and improvements (net). $1 647,168
tVwer plant and equi 1,046,260
Acquisition of capital stock ($046,254 for this) and bonds ($200,000),
and_liquidating current accounts ($620,391) of subordinate com-
panies, less credit of $22,7 1,743,880

0] - LSS $4,387,808
The balance unsettled Jan. 1, 1.901, on similar accounts was $385,768_making
atotal of $4,72 3076 on account ofwhlch ave been received United Railways
rtgage 4s, *1,280,000; do preferred stock, *3,173,640; total,

$1459 540; balance unsettiéd, $263 536; total, $4,723,0

Deeming It Inadvisable at the prevailing market price to sell the
bonds and stocks received from the United Railways Co. for additions,
acq uisitions and betterments and those to be acquired, the company
authorized the lIssuance of $6,000,000 in collateral trust notes, pay-
able three years from Nov. 1, 1901, with Interest from date at the rate

Pr cent per annum. There was Issued on Deo. 1, 1901, $4,608,-
000 of the $6,000,000 collateral trust notes, and the balance will be
issued during the year 1902, as and when needed by this company.
option given in January, 1901, good until Jan, 1, 1902, on $2,-
000,000 four per cent general first mortgage bonds was withdrawn by
mutual consent of the contracting parties thereto, and In lieu thereof
the said $2,500,000 bonds were pledged in part to secure the payment
f collateral trust notes above mentioned.

Jbe full benefits to come through decreased operating expenses will
not be manifest until existing cor.tracts for acquisitions, betterments
and improvements have been completed. The Nothern power bouse,
when pot in operation, will result In a saving in the cost of power at

140,000 per year. At the time of the consolidation all of
?he omerent companies owned power houses with aoapaolty of 24,000
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On the completion of the Northern power house the HI.
will have power houses with a total capacity of
The miles of track operated Dec. 31, 1901, were

horse power.
Louis Transit Co.
50,000 horse power.

30L7]Omiles.
The satisfactory increase of gross receipts and the successive and

gradual reduction of Its operating expenses warrants the conclusion
that the results for the year ending Dec. 31, 1902, will show a gratify-
ing surplus.

The results for the calendar years 1001 and 1900 compare
as follows, the serious strike accounting for the poor show-

ing in the earlier year:

1901. 1900.
..117,540,811 90,017,379
$5,777,599 $4,4 62,991
Operating expenses and taxes.......... 3,692,400 3,640,488
. $2,085,199 $816,503
Other Income. 0, ,210
$2,091,512 $822,719
Deductions—
Int. on bonds of United Railways of 8t. L. . 1,707, 5411
Dlv. on pref. stock United Rys. of St. L... (5%) '570.210 1
18,560} $2,517,112
Organization expenses. 1.000 1
Miscellaneous Interest.. 253,830 J
$2,017,142 $2,517,112
$525,630 $1,694,393
Per cent of oper. exp. and taxes to gross— 63*91

ST. LOUI8 TRANSIT CO. GENERAL BALANCE SHEET DEC. 31, 1901.

Assets— IAaM lities—

Securities owned*........ ...$23,360,692 Capital stocK.....mriiciennns $17,264,300

Materials and supplies 372,049 St. Louis Transit Co. collat

Div. accrued on pref. stock eral trust notes........ccceeee. 6,000,000
United Rys.Co. owned — 43,011 Interest accrued on debt of

Int. on securities owned — 57,540 United Rys. Co. of St. L ... 88,125

St. L. Transit Co. collateral Int. accr’d on coll. tr. notes. 88,400
trust notes—reserved 1,392,000 Divs. accrued on pref stock

Dlsco’'ton bonds and notes of Un. Rys. Co. of. St. L ... 189,374
SOld. ... e 554,655 Miscel. interest accrued 20,479

Damage claims in suspense 41,965 Bills payable.. . 2,222,924

Cash ..o 123,697 Audited vouchers. 379,214

Securities due from United Outstanding tickets 20,765
Railways Co. of St. Louis.. 263,536 Unclaimed wages........co... 6,185

Bills collectible........ 40.352 Bond coupons due and not

Cash to pay coupons. 349,300 presented for payment.... 748,435

Cash to redeem bonds . 9,519 Ronds not paid......cceeeies 7,000

Due from U. S. P. O. Dept Due individuals and cos........ 1,397
individuals and cos.......... . 372,096 Subs, to stock ot Louisiana

Profit and loss........ . 181,602 Purchase Exposition Co.. 189,000

Miscellaneous.....vvcee e oo 32,575 Miscellaneous......ivennne 20,993

Total assets .....ceeeeenes $27,196,590 Total liabilities.....c......... $27,196,590

*Includes $17,261,300 United Rys. of St. Louis common stock, $2,852,159 1st
M."4s and $3,037,234 pref. stock; also $210,000 Louisiana Purchase Exposition
stock.—V. 74, p. 578,

Electric Storage Battery Co,
(Statementfor the year ending Dec. 31, 1901.)

President Herbert Lloyd signs the printed sheet npon
which the following is furnished :

statement of earnings.

Total " Net earnings MWi......cccoviiiiieiiiiiie e $900,243

Less dividends paid during year (viz. 5 p. c. on common
and preferred)......ccccceeeeviinnenn. x312,413
SUIPIUS 1901 . ittt e e sreee e e $87,830
Accrued surplus to Dee. 31, 1900.....ccccceiiiiiireeeiiiiiieee e 2,120,439
Total undivided surplus.........ccccvvveeiiiiiiineeis $2,208,269

X The amountof stock outstandingon Mar. 27,1902, was $11,748,000
common and $4,500,000 preferred.

Note—The “ total net income” from allsources before deducting
dividends was officially reported for1900 as$1,317,865 (including
$168,105 from “ outside securities and other income”) contrasting
with $924,523 in 1899 and $299,670 in 1898.—Ed.

financial statement.

Current Assets—

Cash on hand and in banK ... $106,234
Accounts receivable 1,652,063
Notes receivable. .. 88,687
Inventory accounts—raw materials, stock in process and
fiNiShed, ProduUCT ... , 467,043
Total current assetS......ccovciiceeiiiicicciece e $2,314,027
Current Liabilities—
Accounts payable, Not Yet dU€...cccviiiiiiiiiiiiiiee e 46,982
Net surplus of current assets over liabilities........cccceee.. $2,267,046

The large item “ accounts receivable” was explained last week*

-V . 74, p. 632.

American Radiator Co.
(Report for the year ending Jan, 31, 1902.)

President Joseph Bond says in part:

Prosperity has prevailed during the year in our line of industry in
all sections of the country. Gratifying progress has been realized, not
only in the volume of business but also in important refinements of
organization in all departments. Genuine advancement has been
made In co operative economy in the utilization of our several plants,
and abundant provision is being made for the larger demand by the
erection of a new plant at Buffalo,N. Y. Each year emphasizes the
conveniences and benefits from the varied locations of our plants and
branches, and the great advantages to our patrons from the distribu-
tion from the several natural distributing centres, instead of from any
one or two or three points.

The foreign business has for some years continued to grow. A plant
isin successful operation in France, and although steam and water
heating appliances are used to but a limited extent in that country, a
good beginning has been made. Tn Germany a new plant is under
construction and will be in operation within a few months, the intro-
duction of American methods of manufacture promising well for the
future.

The net profits and dividends follow:

1902. 1901. 1900.
Net profitS...ccevevieienes ceveveienn, $627,614 $527,998 $657,162
Less: Dlv. paid onpf.stock.(7%)210,000 (7%)210,000 (5*4%)157.500
Balance......coooiiiiiiianiinns $417,014 $317,998 $499,662
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BALANCE SHEET OC JAN. 31.

1902. 1901. 1900.

lliauta, p & te tc . X$i,874,174 X$4,625,731 $4,59 2,395
Otuih ......... R 211,439 160,810 209, 74
Noted reoel eable ... 25,073 60.146 53,6 72
Him fend deouritie e 6.300 7.550
Auoouuls receivable ... 1,285,053 1,006,116 878,658
HUuppUEDb ..o e, 944,818 1,030,s02 812,5b2

TOtefcl UrdAbtti ..... oo $3,310,063 $8,901,>65 $8,584,14 i

Liabilities —

Stook, preferred. .. . $3,000,000 $1,000,000 $3,000,000
Stock, common.......... 4,8 13,000 4,893,000 4,898,000
Accounts payable... ... 211,789 19 1,306 191,484
UNMAIioe. it e 1,285,274 817,659 499,662

Total liabilities ..o $9,810 063 $8 901,965 $-1,584,146

x A Cor deducting $100,000 (the «auititi tu 1899-00 and 1000-01) for
depreciation.

James B Dill has been elected a director in place of W il-
liam H. Hill resigned.—V. 73, p. 673.

National Salt Company.
( Report for the year ended Dec. 31, 1901.)

President Boardslte says in substance:

hiatus A number of the former directors resigned during Novem-
ber aud December last, and new men were i>uc In their places. On
Jan. 8 the undersigned was made President The company's financial
situation was found to be very unsatisfactory, and the J. Dobson
Oood Audit Co. was therefore appointed t -ascertain its exact finan-
cial ooudluon; the result of this examination is presented herewith.
It will appear clearly to the stockholders that the company had no
surplus and no money which it could distribute by way of a dividend
In February last, and that it can not be stated, now. when the com-
pany will Lave earnings sufficient to allow It to declare a dividend.

United Hail Co Litigation.-1t Is assumed that the stockholders are
familiar with the history of the transactions between this oompaoy
and the United Halt Co. of Cleveland, kOlilo. It appears clearly
that the National Halt Co. never received any benefit from that exeou
tory agreement, on the contrary, If that agreementis enforceable, this
corporation would be louna to be under obligations to the extent of
the sum of $686 547, for which, apparcntly.lt could receive no return.
This amount which the company would be called upon to pay, If the
agreement wlih the United Salt Co. I>found to be legal and enforce-
able, would add that sum to the amount of Its conceded indebtedness.
(See V. 74. p. 382; V. 73,p 960; V. 72, p. 725, 440, 286, 186

Assets.-It is impossible to state the actual value of the assets of this
company. Its plants were mostly purchased and paid for in the stock
of the company and have heretofore beeu reported to represent the
amount equal to the par value of the stock used in their purchase. So,
for practiual purposes, the only useful statement that can now be
made is one showing the actual, undisputed debts and the ainou t of
assets that may be regarded as quick assets. The value of jilants will
depend very much on the success of tho business as conducted here-
after; their value In oase of liquidation can only be a matter of specu-
lation at the present time.

Contracts, Debts, Etc.—Many bad contracts have heretofore been
made by the company whloh are aburden and produce aloss; the ex-
pense Incuned in the administration of the attalrs of the company for
the last year has been very large. The existing debts were cre-
ated before the present officers came into power; the latter have
proceeded to do what they could in the way of diminishing expenses
and operating with economy.

The profit and loss account for the year 1901 submitted by
the Audit Company may be stated as follows:

New York department profit..... e $290,591
Michigan department loss........ 215-73%

Subsidiary companies profit ... 28,052
Dividends from other companies and miscellaneous................. 156,465
Total Net ProfitS .. e = eeeeenes $199,360
Administration expenses New York offioe 160,445
Balance, profit for year 1901 ......ccoiiiiiiiiiiiii e $38,915
Add-
Surplus as reported Deo. 31,1900 .cccccciiiiiiiiiiieiiiis e 778,949
Sundries not credited IN 1900......ccccoiiiiiiiiiiiiie e 58,510
T OTA i .$876,374
Deduct—
Amount credited to surplus In 1900 for profit on United Salt
Co. not received.....ccoviviiciniceneen, 155,314
Redemption of bonds In subsidiary companies.........ccccceenvienn. 40,000
DiviIidends Paid ... 651,172
Total dedUCTIONS .o e $846,486
B TN CE .ttt bbbt bbb $29,988

The Audit Company certifies to the accuracy of the follow-
ing balance sheet, as shown by the books, subject to the cor-
rectness of the inventories and value of plants, and the audit
of the constituent branches of the company, and says:

In preparing this balance sheet, the transactions and dealings with
the United Salt Co. of Cleveland, Ohio, under which were deposited
with the American Trust Co. of Cleveland 12,417*2 shares of preferred
7 per centstock and 12,417 Ja shares of oommon stock, are eliminated,
as this company claims the same are void, and no account is taken of
the amount that would be due from the United Salt Co. formoneypald
on account of contract of Ootober. 1899. The only item taken into
account is the amount due by the United Salt Co. on regular business
transactions, viz., $74,944 lor $/0.000, of whloh the National Salt Co.
holds the note of the United Co. No liability is taken into considera-
tion for the certificates of indebtedness issued by the National Salt
Co. on Oct. 2,1*99, amounting to $1,055,487, of which the National
Salt Co. has pail to Feb. 1,1901, the sum of $351,669, without any
charge of interest, leaving a balance of $685,547.

BALANCE SHEET DEC. 31, 1901.

Liabilities— Assets —

Oommon Bhares........... x$5,758,250 Pla’'tac’t.(book value) $8,393,990
Preferred 7%shares.. x3,758,250 Cash.....cccoceevieinennn. 49,708
Open accounts............ 68,673 Aooounts receivable. 224,864
Notes payable............. 660.000 Supplies, eto................ 687.224
Advances on salt....... 250.601 Prepaid insurance... 19,779
Michigan speoialacot. 94,148 Treasury stock........... 68.594

Surplus aooount......... 29,888 Shares in constituent
companies (oust)... 857,025
United BaltCo., Cleve 74,914
Subsldiary com panles 243,677
Total.ooveiiiireiiees $10,619,805 Total...cooevine, $10,619,805

XxNot including 12.4171 shares deposited with, American Trust Co.
of Cleveland, Ohio, as above stated.
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Tbe *actual liabilities and available resources Dec. 31,
1901,” are stated by the audit co npaoy as follows: Resources:
Cash, $73,612; accounts receivable, $308 019; inventory, $832,-
162; total, $1,213,794, Liabilities: Open accounts, $88,183;
notes payable, $660,000; advances on salt, $250,60!; total,
>008,784.  Balance, surplus, available resources over actual
liabilities, $315,010. The balance sheet of Dec. 31, 1900, was
inV. 72, p. 626; V. 74, p 382, 38).

United States Envelope Co.
( Balance Sheet June 29, 1901J

The following balance sheet, understood to be as of June
19, 1901, has been filed with the Commissioner of Corpora-
tions in Boston, Mass.:

N I Liabilities —

Heal estate........ccoceue.. $945,825 Capital stock $4,509,000
Machinery.......ccoccveene 1,358,524 Debts......cceee. 447,650
Cash and debts reo'i.... 848,544 BoNdS....ccccevvieeiiiiiciees 2,000.000
Stook in prooess.. 616,392 Bal. profit and loss....... 166,054
Miscellaneous 3,714,752 Kes. for depreciation... 140,333
lies, for sinking fund.. 225,000

Total.oiriiiiccie $7,479,037 Total.ooriiiieee, $7,479,037

Balance sheet of June 30, 1899, was in V. 70, p. 65, 685.—
V. 74, p. 482, 385.
Union Switch & Signal Co.
(Repirt for year ending Dec. 31, 1901.J
The annual report shows as follows:

1901 1900 1899 1898
Gross reoelpts...ccveeenens $1,605,619 $1,690,319 $979,320 $65(1,334
Surplus over Interest_ *297,506 $389,913 $146,625 $93,189
Dividends on pref............. (6%)79,726 6%)79,726 29,856 25,856
Surplus for year.......... $217,780 $310,137 $116,769 $67,833
BALANCE SHEET DEC. 31, 1901.

Assets— Liabilities —
Cash...oovviieciece, $25,200 Preferred stook.............. $197,600
Bills and aoets. reoelv.. 490,306 Common stook... 997,950
Materials In stook ....... 386,737 BondsS.....cccociiiii i i, 560,000
Real estate and bldgs.. 534,368 fnt. acorued on bonds.. 1,225
Maoh'y, tools & fIxt's... 394,435 Bills and aeots. payable 322,090
Patents........ coocceevvieennn 900,000 Surplus aooount............ 352,181

Total assets.............. $2,731,047 Total liabilities........ $2,731,047
-V . 72, p. 479.

RAILKOADS. INCLUDING STREET ROADS.

Alabama New Orleans Texas & Pacific Junction Rail-
ways.—New Chairman.—H. Doughty Browne has been
elected chairman in place of the late Captain Francis Pavy.

Plan—Sse New Orleans & Northeastern RR. below.—
V. 74, p. 477, 93.

Albany & Hudson Ry. & Power Co.—P an of Reorganiza-
tion.—A reorganization committee consisting of Clinton L,
Rdfesiter, of Brooklyn, New York; Foster M. Yoorbees, of
Elizabeth, N. J., and Horace E. Andrews, of Cleveland, O.,
has prepared a plan for the reorganization of the compan
without foreclosure. This plan calls for the deposit wit
the Colonial Trust Co. of the existing securities ($2,500,000
each of stock and 5 per cent bonds, and also of the 5 per cent
notes given for coupons due Sept. 1, 1901), and the creation
of the following new securities:

(a) New series of bonds aggregating a Jtotal authorized amount of
$1,800,000 of 4~ per cent 40-year gold bonds, of whloh $1,500,000
par value are toibe Issued for the purposes of this plan, and there-
maining $300,000 are to be reserved to provide for future extensions,
improvements and betterments under restrictions to be set forth in
the mortgage, Or In an instrument supplementary to the present first
mortgage ,In oase the present mortgage is to be oontlnued as seourity
for the bonds issued hereunder In lieu of the now outstanding $2,500,-
000 par value of 5 per cent 40-year mortgage gold bonds, whloh are to
be canoeled and retired.

The new bonds, or the proceeds of their sale at not less than 92 per
cent, shall be U9ed as follows:

Additions and betterments, i e., new gas apoaratus and

mains in Hudson, new engine at Stuyvesant Falla, addi-

tional air-brake equipment, couplers, transformers and

other eleotrloal apparatus; and also to pay accident olalins

and the expenses of the committee (202 bonds at 92)......... *185,000
To the depositing bondholders (1,298 bonds at 92).................. 1,195,000
To be retained by the company for future extensions and

betterments.... ... 300,000
BONd diSOOUNT.....cies it 120,000
Total authorized issue of new bonds.....ccccccooviiieiiiiiinnen oo $1,800,000

(b) The capital stook, now $2,500,000 par value, all of whloh Is
oommon stock, shall be divided Into approximately $1,800,000 of 6
per cent non cumulative preferred stook, preferred as to dividends
and also as to assets In oase of dissolution, and $700,000 oommon
stook.

The new preferred stook shall be disposed of as follows:

To take up the unpaid Sept. 1,1901, coupons with acorued

Interest thereon, and to take up the Maroh 1, 1902, ¢ m

lions approximately
To deliver to the holders of the promissory notes of the rail

way compans’ (In payment of the principal aud interest

L0 g X=Y =X 1) OO PO TP OO TP 869,122
To depositing bondholders (In oase the new bonds are mar-

keted at 92)........ 1,305,000
To remain In treasury (In oase the new bonds are marketed
at 92), approximately. ... 878
[To remain Intreasury In oase the new bonds are exchanged,
approximately $103,878.]
Total preferred StOCK ..cooiiiiiicieieieris e $1,800,000

(c) The $700,000 new oommon stook shall be divided pro
among the holders of the present $2,500,0JO of capital stock.

In case the new bonds are not marketed by the committee,
the present bondholders will receivein newbouds 51’92 per
cent of their present holdings—payment for the remaining

rata
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48'08 per cent being in preferred stock, amounting to $1,-
202,000 face value. In case the bonds are marketed by the
committee, the present bondholders will receive for each
$1,000 principal of old bonds $478 cash and $922 preferred
stock.

This agreement will only become operative when, in the
judgment of the committee, enough bonds and shares of
stock shall have beern deposited.—V. 71, p. 808.

American Light, A Traction Co.—Earnings.—The company
reports as follows- Earnings for the month of February, 1902,
$65,062, being an increase over February, 1901, of 36*01 per
cent; required to pay month’s dividends on $7,746,000 pre-
ferred stock, $38,730; surplus for month, $26,332; add sur-
plus for seven months ended Jan. 31, 1902, $237,596; total
surplus f(r eight months ended Feb. 28, 1902, $263,929.—V.
73, p. 1063.

Anthracite Coal Roads.—Negotiations.—A joint conven-
tion in Sbamokin, Pa., on March 23, of Districts Nos. ), 7
and 9, United Mine Workers of Ameiica unanimously adopted
the recommendations submitted by a special committee com-
posed of President John Mitchell and the district presidents
and vice -presidents, calling for an eight-hour working
day for rume laborers (in place of ten hours, as now), for the
weighing of coal wherever practicable, and for other changes
of existing arrangements; it also provided that if a satis-
factory settlement with the companies be not reached by
April 1all anthracite mine workers, except those necessary
to keep the mines in repair, shall remain away from the
mires, strippiDgs, washeries and breakers on Tuesdays,
Thursdays and Saturdays of each week. President Mitchell,
as directed to do, thereupon appealed to Hon. M. A. Hanna,
Chairman of the Industrial Department National Civic Feder-
ation, 281 Fourth Avenue, this city, for the intervention of
the Federation to avert the threatened industiial coiflict.

On Thursday a conference, which was arranged by
Senator Hanna, Oscar S. Straus and Frank Dnncan, a sub-
committee of the Federation, was held by Mr. Mitchell and
his associates, with W. H. Trnesdale. President of the Dela-
ware Lackawanna & Western HR ; |E. B. Thomas, Chairman
of the Erie RR ; George S. Baer, of the Reading, and Robert
Olyphant, President of the Delaware & Hudson. Senator
Hanna, after the conference, said : “ The miners’ representa-
tives have pledged themselves to withdraw the threat of a
partial strike on April 1. Both sides are to take time to con-
sider the representations made to-day, and in thirty days, or
at call, the committee is to mett and hear the results of this
deliberation. An agreement seems likely.”

The National Civic Federation was formed last December
(see V 73, p. 1,282, 1,285). The Industrial Committee con-
sists of the following:

Marcus A. Hanna, Samuel Gompers, Oscar 8 8traus, Charles A.
Moore, Rals)h M. Easley, ArchblshoP Ireland, Bishop Potter, Franklin
McVeagh. James Dnnoan, J. Kruttschnltt, Marous M. Marks and
William H. Pfahler.—V. 74, p. 629.

Auburn Interurban Electric RR.—New Stock.—The New
York State Railroad Commission has authorized the com-
pany to increase its capital stock'from $250,000 to $1,000,000,
against new construction,

Birmingham Belt RR.—Mortgage.—The company has
made a mortgage to the Old Colony Trust Co. of Boston, as
trustee, to secure $1,500,000 of 5 per cent gold bonds. The
belt line encircles the city of Birmingham, connecting with
all the railroads entering the city.—Y. 70, p. 944.

Boston Suburban Electric Companies—First Dividend —
This company, an association formed in November, 1901, to
control street railways in and around Newton, Mass., has
declared a quarterly dividend of 1<&on its pref. stock, pay-
able April 15 to holders of record March 31.—V. 74, p. 426.

Camden & Trenton (Electric) Ry.—Change in Par Value
of Shares.—The par value of the company’s shares was re-
cently changed from $100 to $10.

Circular.—The company has issued a circular announcing
its intention shortly to establish a fare of $1 and frequent
service between the cities of New York and Philadelphia.—
V. 74, p. 150.

Canada Atlantic Ry.—Ponds Authorized.—The sharehold-
ers’ meeting on the 11th instant authorized a consolidated
mortgage to secure bonds iesuable at $25,000 per mile
over the whole line and to the amount of $1,200,000 on the
St. Lawrence Bridge; rate of interest 4% Per cent payable
half yearly; term 100 years; the old issue to be provided for
out of this one.

Preliminary Payment.—A. L. Meyer, representing tbe St.
Lawronce & Adirondack Ry. interests, it is understood,
recently made a preliminary payment on account of the pur-
chase of the shares of the company’s stock held by President
Booth and associa'es. (See V. 74, p. 204). The sum paid is
reported as $1,000,000, the remainder of the purchase money
being due on or before June 30.—V, 74, p. 576,426.

Canadian Pacific Ry.—New Stock Authorized.—The share-
holders on Tnursday naanirnonsly approved the proposi-
tion to issue $19,500,000 additional common stock to pro-
vide additional tqulpment, etc. See particulars in Vol. 74,
p. 426, 378.

Central Market Street Ry., Columbus, O.—Increase of
Stock.—The authorized capital stock has been increased to
$500,000.

Central RR. of New Jersey.—Bonds to be a New Y rk
Savings Hank Investment.—See “ Stateand City Department,”
page 691, -V . 74, p. 573, 576, 581.
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Chesapeake & Ohio Ry.—Listed.—The New York Stock
Exchange has listed $1,022,000 additional general mortgage
4 per cent gold bonds of 1993, making the total amount
listed to date $32,833 000. The additional bonds wire i sued
for the following purposes:

Redemption of liens on_Manchester, Va , property............. $15,000
Construction and additional property ............ e 1,000,000
Redemption of $3,007,000 Elizabeth”Lex. & lilg Bandy 5s,

due Mar. 1,1902.....ccciiiriniieieiiiee et 3,007,000

Earnings.—For tbo six months ending Dec. 31. 1901, earn-
ings were: Gross earnings, $8,479,646 (against $7,956,965 in
1900); operating expenses, maintenance and taxes, $5,372,550;
net earniDgs, $3,107,096; fixed charges, less net income from
other sources, $1,861,277; balance, ear; lus, $1,245,819.—Y.
74, p. 528, 378.

Chliciigo Milwaukee & St. Paul Ry.— Bonds to be a New
York Savir gs Bank [nvestment.—See “ State and City Depart-
ment,” page 691.—V. 74, p. 426, 378.

Chicago Rock Island & Pad lie Ry.— Bonds to be a New
York Savings Bank Investment. S9e “ State and City Depart-
ment,” page 691.—V. 74, p. 426, 378.

Choctaw Oklahoma & dull RR.— New Trustee.—The Girard
Trust Co of Philadelphia having agreed to accept the trustee-
ship of the consolidated mortgage of 1912 has resigned as
trustee, under the mortgage of Oct. 3, 1891, (known as the
“ general mortgage”) such resignation to take effect on May
31, 1902.—V. 74, p. 203, 212.

Cincinnati & Eastern Electric Ry. —Trackage Rights into
Cincinnati.—Through the medium of an arbitrator au agree-
ment was recently reached by which this company, the Rapid
Run Ry. and the Cincinnati Suburban laterarban Ry. will
have running rights over the tracks of the Cincinn ati Traction
Co. into Cincinnati. George Scrugham is President of the
Cincinnati & Eastern and the allied companies above men-
tioned. The Raoid Railway, is to ran to Pleasant Ridge,
Lebanon, etc.—V. 73, p. 137.

Cleveland Cincinnati Chicago & St. Louis Ry,—Lsted.—
The New York Stock Exchange has listed $1,016,000 addi-
tional general mortgage 4 per cent gold bonds of 1993, making
the total amount listed $15,650,000. The bonds have been
sold or issued to redeem underlying bonds, viz.;

Cincinnati Lafayette & Chicago Ry. Co.’s 7s, due Sept. 1,1901 $792,000

Cplumbus_s(grmg_deld_ & Cincinnati Ry. 7s. due Jan. 1,1902.. 78.000
Cincinnati Spr_ln%fleld_ Ry. 2d mortgage 7s, due Jan. 1.1902 125,000
Cln. Ind. St. Louis & Chicago Ry. consol. 6s, drawn for sink.

FUND At 105.. it e ettt s 21,000
-V. 73, p. 1356.

Cleveland Elyria & Western Electric Ry.—Extension
Completed —A trial trip was made on March 19 over the
company’s new line from Bsrea to Medina, O., 18 mites, con-
structed under the charter of the Cleveland & Southern Ry.
Most of the right of way has been obtained for a further
extension from Medina south to Wooster, about 20 miles.
An extension from Wellington south via Ashland, Mans-
field, Crestline and Gallon to Bncvrus is also reported as
projected.-V. 74, p. 326, 267.

Colorado & Southern Ry.—Change in Control.—Edwin
Hawley, President of the Minneapolis & St. Louis RR., and
his associates have acquired control of this company by pur-
chases in the open market, and propose to develop the sys-
tem on the same lines followed by Mr. Hawley in tbe building
up of the Minneapolis & St. Louis.

Mr. Hawley says his purchase is entirely an independent
one and not in the interests of any railroad system. The
purchase carries with it the control of the Fort Worth &
Denver City and a joint interest with the Denver & Rio
Grande in the Colorado Midland. See reportof F. W. & D,
C. on page 675.

The stock of the company is held in a voting trust.
Investors’ Supplement, page 49.—V. 74, p. 93.

Columbus Lima & Milwaukee RR.—Sold.—This property
was purchased at tbe foreclosure sale on March 25 for $285,-
000 by W. B. Whiting, representing the Cleveland law firm
of Squires & Dempsey, who in turn represent a majority of
the bondholders. E. C. Smith, representing E. H. Norton
& Co., of New York, and Andrew Brunn, of Ottawa, repre-
senting other interests, were also bidders.—V. 74, p. 426, 378.

Dominion Securities Co.—New Stock.—The proposition to
increase the stock from $1 500,000 to $3,000,000 was approved
by the shareholders March 10. The plans of the company in
connection with the increase in the stock were considered this
week at a meeting of the directors, but no conclusion was
reached. Mr. Meyer says that the directors will meet again
next week and there may then be some statement to make as
to future plans.

The matter of bringing into closer relations the Canada
Atlantic and the Rutland systems, which are now controlled,
by W. Seward Webb, is in abeyance pending Mr. Webb’s
return from the Pacific Coast. The Dominion Securities Co.
is interested in the financing of these properties.—V. 74, p.
528, 267. *

Duluth Virginia & Rainy Lake Ry. -Mortgage.—The com-
pany has filed a mortgage to the Minnesota Loan & Trnst
Co. of Minneapolis, as trustee, to secure $2 000,000 of 5 per
cent $1,000 bonds; $1,590,000 are issuable at $15,900 per mile of
single track and tin remainder for rolling stock, etc. The
line extends from Virginia, Minn., northerly towards Kooch-
iching, 15 miles being reported as completed. Wirt H.
Cook is Preeident and Frank W. Heimick Secretary.

See
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Eastern Ohio Traction 0Oo.—Consolidation.—Thifl new
company with authorized capitalization of $2,500,000 bonds
and a like amount of stock, last week absorbed by consolida-
tion the Cleveland & Eastern, the Chagrin Falla & Eastern,
and the Cleveland & Chagrin Falla Traction Companies. Of
the new bonds $1,000,0(10 are reserved to take up existing
bonds. The remainder of the issue will be used in part to
pay for the completion of the Chagrin Falls & Eastern [now
in operation from Chagrin Falls to Hiram, 19 miles] to
Leavittaburg, O., about 17 miles. The new company will
then have through lines from Cleveland to Leavittsburg, 55
miles, and from Cleveland to Chardon, Burton and Middle-
field, O , 46 miles. It is expected that traffic arrangements
will be made whereby the Eastern Ohio will ruu its cars over
the Mahoning Valley tracks into Youngstown. The present
issue of capital stock will be $2,259,000, in shares of $100
each, all of one class. The new bonds are $1,000 five per
cents, dated Jan. 1, 1902, and due Jan. 1, 1922 ; interest pay
able January 1 and July 1, either iu Cleveland by Cleveland
Trust Company (the mortgage trustee) or in New York by
Standard Trust Company.—See V. 74, p. 207.

East St. Louis & Suburban Ry.--Consolidation—Increase
of Stock -This company has absorbed by consolidation, di-
rectly, or after consolidation of one with the other, the follow-
ing companies :

Belleville Electric Ry.

Louie Believille<fc8ul>urb’n Ry.
Mississippi Valley Transit Co.

The consolidated company has also certified to an increase
of capital stock from $300,000 to $2,975,000. This isundoubt-
edly one step in the consolidation of East St. Louis trolley
lineswhich E. W. Clark & Co. of Philadelphia are arranging.
See East St. Louis Electric St. RR. and St. Louis & East St.
Louis EIl. Ry. on pages 576 and 578 of Chronicle for March 15

New Company.—The East St. Louis Ry. Co. was incorpor-
ated at Springfield, 111, on March 24 with $500,000 author-
ized capital stock. Incorporatars: L. C. Haynes, J. M.
Bramlette and W. E. Fisse.

Evansville & Terre Haute RR.—No Dividend on Common
Stock.—The executive committee on February 27 recom-
mended the payment of a dividend of 2 per cent on the
common stock. The board of directors have now decided
not to pay the dividend. Practical control of the property
recently passed to interests identified with the Chicago &
Eastern Illinois RR. and the firm of Rolston & Hooley (see
Y. 74, p. 477 and 577), four of the six new directors (there
are nine members of the board) having beep elected the day
the dividend was announced. The change of policy with
reference to the dividend is explained as due to the
discovery that the company is not financially in as good
condition as was supposed to be the case when the control
was acquired. For one thing, it is pointed out that the
$2,000,000 stock of the Evansville & Indianapolis, which road
is operated at large loss after meeting its interest charge, has
been carried in the balance sheet of the Evansville & Terre
Haute as an asset at face value. There has, however, been
no concealment of this fact, the annual report (compare V,
73, p. 612.—Ed.) showing it clearly. The value of the equip-
ment also, it is alleged, is much below the $2,199,915 at which
it stood in the balance sheet of June 30, 1901. A director is
quoted as saying:

The Evansville & Indianapolis stock was turned over to the Evans-
ville & Terre Haute In return for a guaranty by that company of
Interest upon the bonds of the Evansville & Indianapolis. The
Evansville & Terre Haute balanoe sheet really ought to show a deficit
of something like $900,000 instead of a surplus to credit of income.
I do not think as matters stand that the company should pay divi-
dends either on its common or its preferred stook.

The balance to credit of income as per balance sheet of
June 30, 1901, was $1,475,392,—V. 74, p. 577,477.

Great Northern Ry.—Listed.—The New York Stock .Ex-
change has listed $1,300,000 additional Montana Central Ry.
first mortgage guaranteed 5 per cent gold bonds of 1937,
making the total listed to date $4,000,000. No more bonds
can be issued under this mortgage, which covers 260% miles
of main line, single track, 54 miles of side track, 34 locomo-
tives, 19 passenger, 1,849 freight and 42 work cars. The
bonds carry the following guaranty :

For value reoelved, the St. Paul Minneapolis & Manitoba Ry. Co.
liereby guarantees the payment of the semi-annual inteiest on this
bond as the same from time to time becomes due, and the payment of
the principal thereof according to its terms. In witness whereof said
company has caused its corporate seal to be hereunto affixed and
these presents to be signed by its President or Vice-President.

-V .. 74,p. 629,267. e President.

Houston (Tex.) Electric (Railway) Co.—Bonds Offered.—
Lee, Higginson & Co,, of Boston, are offering at 97% and
interest $1,500,000 of this company’s authorized issue of
$2,500,000 first mortgage 5 p. c. $1,000 gold bonds, dated Aug.
1, 1900, due Aug. 1,1925, but subject to call as an entire issue
at 107% and interest on Aug. 1, 1910, or any interest day
thereafter. Interest payable in gold Feb. 1and Aug. 1, at
the office of the mortgage trustee, the International Trust
Co., in Boston. The Houston Electric Co. controls all the
street railways in Houston, Tex., being a reorganization just
completed of the Houston Electric Street Ry., owning 35
miles of track. A circular says in part:

The total Issue of bonds Islimited to $2,500,000. of which $1,500,000
are to be now Issued. The remaining $1,000,000 bonds oan be issued
only for extensions, additions. Improvements and acquisitions, in the
amount of $1,000 face value of bonds for eaoh $1,250 worth of such
extensions, additions,jimprovements and acquisitions. A sinking fuud
Is provided of I ¥ per cent of the total amount of bonds issued and
outstanding,which shall be Invested in bonds of this Issue, if they can
be bought at not over 107L and acorued interest. If bonds cannot bo

Collinsville Caseyvllle & East St.
Louie Eleotrio RR.
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bought at this price, the sinking fund shall, in the discretion of the

trustee, be invested either in bonds of this Issue at higher prices or In

the first mortgage bonds of other street railway companies and of

electrlc-llghtlnfg companies In the United. States. ~ The sinking fund is
e

payable only if earned until Aug. 1, InOi, when it will become a fixed
charge, i he first payment of the sinking land will lie on Aug. 1,1903.
The gross tamings In 1901 were $292,744 and the net earnings,

under Unfavorable conditions, were $114,046, or $39,046 more than
tlie annual Interest on the bonds now Laued. Btone Webster esti-
mate that tlie net earnings iu 1902 will be $150,000. The gross earn-
ings for January, 1902, are reported to be $23,628 and tlie net earn-
ings $9,515, an increase over the corresponding month of the pre-
ceding year of about 16 percent and 71 per cent respectively.—
V. 74, p” 629.

Houston & Texas Central RR.—Suit to Reopen Fore-
closure.—Cornelius Macardeil, as owner of 900 shares of
stock in the former lloustou & Texas Central Railway Com-
pany (foreclosed in 1888), has brought suit before Justice
Truax in the Supreme Court of New York, to reopen the
foreclosure suit—V. 74, p. 267.

Hudson River Traction Co.—Incorporated,—This com-
pany was incorporated at Trenton, N. J., on March 21 with
$1,500,000 authorized capital stock and power to dig tunnels,
construct and operate railways, etc, The incorporators are
Samuel B. Lawrence, 13 Astor Place, and Herman C. Ever-
dell, 21 State St., New York, and George B. Hanford, East
Orange. The office of the corporation is in the ferry house,
foot of Dempsey Avenue, Edgewater, Bergen County.

Interoceanic Ry. of Mexico.—Agreement.—The’ directors
of this company and of the Mexican Ry. Co. have entered
into an agreement under which the competitive business of
the two companies is to be divided in fixed proportions for a
minimum term of seven years ending March 1, 1909, subject
to extensions.—V. 73, p. 1204.

Inter-State Commerce Commission.—Temporary Injunc-
tions.—Temporary injunctions returnable June 23 were
granted on March 24 and March 25 respectively by the
United States Circuit Courts in Chicago and Kansas City re-
straining tbe fourteen companies mentioned in our last issue
(page 629) from departing from their published schedule of
rates. The companies made no opposition to the issuance of
the restraining order.—V. 74, p. 629.

Kansas City Southern Ry.—Listed.—The New York Stock
Exchange has listed $3,803,000 additional first mortgage 3s,
makiDg the total amount listed $30,000,000. Since the date
of its last previous application to the Exchange, the company
has completed tbe purchase of the properties of the Kansas
City Suburban Belt RR. Co. and of the Port Arthur Channel
& Dock Co., and these properties are now subject to the lien
of the first mortgage 3 per cent bonds of the Kansas City
Southern.

Earnings.—The earnings for the six months ending Dec. 31,
1901, were:

Six Gross Net K. O. Sub Fixed Balance,
rnos.— earnings. (oxer taxes). Belt (net). charges. surplus.
1901 .$2,631,253 $307,037 $77,905 $396,874 $483,038
1900......... 2.274,860 515,645 e s

-V . 74, p. 630, 577.

Kansas City Watkins & Gulf RR.—Sold— At the fore-
closure sale on March 24 the property was bid in for $1,000,-
000 by E. H. Blanc, representiug the bondholders. Under the
reorganization plan referred to last week, the St. Louis
Watkins & Gulf RR. will take over the property and issue
$1,250,000 each of stock and bonds. The officers, it is said,
will be as follows :

President. J. B. Watkins; Vice-President and General Manager, H.
B Kane; Secretary and Treasurer, J. Stuart Thompson. Directors:
J. B. Watkins, James Moses of Trenton, N. J.; Andrew Kellogg, A. V,
Eastman and Charles Bissell of New York, and Thomas Chaﬁdey of
Lawrence, Kan.—V. 74, p. 630.

Labe Shore & Michigan Southern Ry.—New Line.—The
shareholders have authorized the construction of a new line
from Ashtabula, southerly to a point in Johnson Township,
Trumbull County, there to connect with a branch to be con-
structed by the Mahoming Coal Ry. The road will cost
about $1,250,000, of which the Lake Shore will pay $550,090
and the Mahoning Company $700,000. The new line will
practically be a second track to the existing road, but the
route will be shorter and the grade better.—V. 74, p. 478,379.

Louisville & Nashville RR.—Called Bonds.—The Union
Trust Co. will pay at par on Sept. 1 next $65,000, Cecilia
branch bonds of 1877, drawn for the sinking fund.

General mortgage bonds to the amount of $310,000 have
been drawn for the sinking fund; they will be paid on June 1,
1902, at tbe office of the company, No. 120 Broadway. The
numbers of the bonds are given in an advertisement on an-
other page.—V. 74, p. 577, 528.

Manhattan (Elevated] Ry. of New York Citj.—More
Electric Trams.—Two electric trains were pnt. in operation
on the Third Avenue Line on Monday'. There are now
sixteen electric trains running dailv on the Second Avenne
line—V. 74, p. 577, 427.

Metropolitan Street Ry., New York City.—Rights.—The
Committee on Securities of the New York Stock Exchange
has ruled that owing to the pending injunction the stock
shall not sell “ ex rights” for the present, but until further
notice must be accompanied by a due bill for any eerights"
that may accrue to holders of record Match 31, 1902.—Y ?1,
p. 680,528.

Montgomery (Ala.) New Trolley Enterprise.
Acquired by ‘New Interests. — Construction. The North
American Trust Co, and J. G White A Co, have acquired
the franchises granted to B. L. Holt by the city of Mont-
gomery, Ala., for a new line of street railway lu Montgonuuy.

Franchise
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and J. G. White & Company, we are informed, will at onoe
begin construction.

The “ Montgomery Advertiser”
terms of the franchise, and says :

The new street railroad will he practically a belt line around the
city. It will extend the entire length of Pollard St. on the north, the
entire length of Ripley St. on the east, the entire length of Jell' Davis
Ave. on the south; will reach the Union Depot by Commerce St. and
by Lee St.; Its ears will diverge front Court Square. will go to
Pickett Springs bv way of Balnbrldge or Decatur Sts., and will reach
Oloverdale and Oak Park. The franchise (la connection with a grant
of the County Board of Revenue) gives the right to construct tracks
to the olty limits on High St., thence on Hall St. by Oak Park across
the Carter Hill road to Cloverdale, terminating at a point near the
golf links. . .

President Dimmick of the Montgomery Street RR. says the

new line will not affect his company.

Montgomery (Ain.) Street Ry. — Competition. — See
“Montgomery New Trolley Enterprise.”—V. 72, p. 391.

Morris & Essex RR.—Bonds to be a New York Savings
Bank Investment.—See “ State and City Department,” page
691.—V. 74, p. 206.

National RR. Co. of Mexico.—Purchase.— This company,
which has just been incorporated to take over the Mexican
National and the Mexican International (see our last issue),
has acquired the Guanajuato, San Luis de la Pasy Pozos
RR. This is a short road, about 30 miles in length, running
from Rincon on the Mexican National to the Pozos mines.—
V. 74, p. 630,

New Orleans City RR.—Lease Authorized.—The; share-
holders on March 24 ratified the proposition to lease the
system to the New Orleans Railways Co. of New Jersey per
terms in V. 73, p. 1356. The change in control, it is said, will
probably take place April 1,—V. 74, p. 268, 206,

New Orleans & Northeastern H R — Securities Authorized.
—The stockholders on March 5 voted to increase the author-
ized capital stock by $1,000,000, and to create $8,000,000 of
4% Per cent general mortgage bonds and $1,500,000 of 4% per
cent income bonds to retire outstanding 6 per cent first mort-
gage bonds, discharge existing liabilities and provide for
improvements.

Purpose of Issue.—The authorization of the above-named
securities is part of a plan agreed to by the Alabama New
Orleans Texas & Pacific Junction Railways Co., Limited (as
holder of $4,900,000 of the $5,000,000 first mortgage 6s due
1911, and of overdue coupons, etc.) for placing the finances
of the New Orleans & Northeastern on a sound basis. A
circular states the amount due the Alabama New Orleans
Texas & Pacific Junct. Railways Co. on construction account
and for first mortgage interestto July 1, 1887, as $1,069,518,
and for overdue first mortgage coupons since July, 1898 (not
including §260,728 to be paid in cash), as $897,860, a total of
$1,967,378, for which said company has agreed to accept in
full payment:

New common stock, being the amount just authorized.......... $1,000,000
New 472% income bonds of the $1,500,u00 just authorized.. 954,200

The N6w Orleans & Northeastern has also arranged to pur-
chase the Levee Steam Cotton press property in New Orleans,
for which it is now paying an annual rental of $24,561, and
for this purpose will use a part of the income bonds.

The Alabama New Orleans Texas & Pacific Junction Rail-
ways Co., Limited, has also agreed, as part of the plan, to ex-
change its holdings of $4,900,000 6 per cent first mortgage
gold bonds for a similar amount of 4% per cent general gold
mortgage bonds, The new 4% per cent bonds are accord-
ingly to be used as follows:

To retire the 6 p. c. first mortgage bonds held by Ala. N. O.

T. &P. Jane. Rye...
To pay off or retire th

of March 21 gives the

$4,900,000

other parties 100,000
To he reserved for paying off or retiring prior lien mortgage
due Nov. 1,1915 i 1,320,000
Leaving in treasury for future requirements $500,000, to
be used shortly for additional rolling stock and for addi-
tions and Improvements to the property.....neiiniene 1,680,000
Total authorized issue of new 4. p. c. bondsS....cccoceveviieanes $8,000,000

The plan will immediately reduce the fixed charges of the
company by $98,061, viz: per cent on $4,900,000 first mort-
gage bonds, $78,500, and rental of Levee Steam Cotton Press
property, $24,561. This, on the basis of the earnings of the
last fiscal year, would, it is stated, enable the company to
pay its full fixed charges and a dividend of 1% per cent on
its capital stock. The plan also places in the treasury for
future requirements $1,180,000 of 4% per cent general mort-
gage bonds.—V. 74, p. 268.

New York Central &Hudson River RR.—Notice to Stock-
holders in Reference to Increase in Capital Stock.—See ad-
vertisement on page ix.—V. 74, p. 630, 327.

New York City Inter-Borough Ry.—Incorporated.—This
company was incorporated at Albany on March 24 with $400,-
000 of capital stock to build * an interweaving system
of practically eight street railways, which will cover about
40 miles of thoroughfare in the Bronx territory and extend
from the Harlem River to the city line on the west side and
from the Harlem River to Mount Vernon on the east side.”
fFor detailed description of proposed routes see “New York
Times” of March 26.) The directors are :

hart 0. Wood (of Wood, JTavemeyer & Oo., Johnston Building),
William J. BTarisloJl, Thomas J. Brady (formerly head of Olty Bulld-
[FK Department), John ir. Soovllle, William B. Bryant and James
Weeks, New York Olty; Philip Kearny of Summerville, N. J.: John E.
Pinckney of Brooklyn and L. O. Marston of East Orange, N. J.

Norfolk & Western Ry.—New Equipment Trust.—The
company has arranged to acquire, through the medium of
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the “ Virginia Company” as lessor, $5,000,000 worth of new
equipment, viz.:

2,000 40 ton flat-bottom gondola care, 750 40 ton hopper bottomed
ondola oars, 1,000 40 ton box care, 500 40-ton flat oarH.,760 50-ton
opper-bottomod gondola earn, 48 (llano W locomotives, 5 Class V lo
oomotlvon, 25 lirst-olass passenger coaches, 2 combination baggage
and mall oars and 4 express oars

As rent for the above, the railway company has given $1,-
500,000 in cash, and agrees to pay an additional $3,500,000 in
yearly instalments of $500,060 each, beginning Aug. 31,
1905, and ending Ang. 31,1911, and also semi-annual interest
on these deferred payments at the rate of 4 per cent per
annum. From these latter suras will be met the principal
and interest of $3,500,000 “Norfolk & Western Ry. Equip-
ment Trust” 4 per cent gold certificates of $1,000 each, issued
under trust agreement with the Fidelity Trust Co. of Phila-
delphia and maturing $500,000 yearly from Sept. 1, 1905, to
Sept. 1, 1911, after which latter date the title to the equip-
ment will be vested in the N. & W .—V. 74, p. 630, 528.

Northern Pacific Ry.—Terms of Purchase.— At the hear-
ing in the Power suit on Monday Mr. Schiff, of Kuhn, Loeb
& Co., testified that as nearly as he could recollect the Union
Pacific interests received something over $80,000,000 in
Northern Securities stock and between $9,000,000 and $10,-
000,000 cash in return for their holdings of approximately
$78,000,000 Northern Pacific stock. Mr. Hill last February
said these holdings included about $37,000,000 of the common
and $42,000,000 of the preferred (V. 73, p. 1357).—V. 74, p.
380, 94.

Northern Securities Co.—J. P. Morgan & Co.’s Holdings.—
Mr. J. P. Morgan in the hearing before United States Special
Examiner Richard A. Mabey, on Thursday, stated that his
firm now holds between $11,000,000 and $12,000,000 stock in
this company, being substantially the same amount as it held
at first. See Northern Pacific Ry. above.—V. 74, p. 630, 577.

North Jersey Street Ry.—Bonds.—The company has sold
to the directors $1,000,000 of its 4 p. c. bonds, the proceeds to
be used for new cars, new power plant, etc. See report on
page 677.—V. 74, p. 428, 880.

Ohio & Indiana Air Line Ry.—Stock Offered.— This com-
pany, incorporated Oct. 11, 1900, with $750,000 capital stock,
as a consolidation of the Toledo-Bryan Air Line Ry. Co. and
the Indiana & Ohio Traction Co., is offering its stock at par.
“No bonus stock has been issued, no bonds are offered.”
Construction, it is said, will not cost over $16,000 p. m.
The company substantially controls right of way 157 miles,
Toledo, O., to Marion, Ind,, by way of Fort Wayne. The
directors are:

Milton Taylor, Vice-President Merchants’ & Clerks’, SaviDgs Bank;
Joseph L. Yast, Treasurer Lucas County, John Stollberg, Bonner. &
Company, Richard Kerltn, all'of Toledo;”J, W. White, President White
National Bank; J, H. Simonson, William Kaough.all of Fort Wayne.

Company’s general office, 52, 53, 54 St. Clair Building.

Reading Co.—Maturing Bonds.—J. P. Morgan & Co. in
this city, and Drexel & Co. in Philadelphia, will pay at
maturity the $150,000 Chandler (Salem Coal Co.) bonds of
the Philadelphia & Reading Coal & Iron Co., which fall due
April 1.—V. 74, p. 479, 206.

St. Louis Belt & Terminal Ry.—New Belt Line.—This
company was incorporated in Missouri on March 14 with
$3,000,000 of authorized capital stock (of which $800,000 pre
ferred), as successor of the Central Belt Ry., to construct in
the interest of the Missouri Pacific, the St. Louis & San
Francisco and the Inter-State Car Transfer Co., a double-
track terminal road, chiefly for through freight business,
thus relieving the Mill Creek Valley tracks of traffic that
can be moved around the city. The line is to extend from
Carondelet, in St. Louis County, around the city of St.
Louis to the Eads Bridge, a distance of 21 miles. Officers :

President B. F. Yoakum, of the 8t. L. & San Francisco, President;
Vice-President and General Manager Russell Harding, of the Missouri
Pacific,_ Vice-President; J. Y. Lockwood, Secretary and Treasurer,
Executive committee: Vice President and General anager Russell
Harding of the Missouri Pacific, Vice-President and General Manager
Winebeil of the San Francisco, President W. K. Kavanaugh of the
Inter- State Oar Transfer Co.

Bonds.—The new company will make a mortgage to secure
$3,000,000 of 30-year 4 percent bonds, of which $1,250,000
will be issued at once to construct the line.

St. Louis St. Charles & Western (Electric) Ry.—Neio
Bonds.—A bond issue has been authorized of $600,000 30-year
5percent gold bonds, “ $500,000 to be issued on the present
property of 22 miles, and $100,000 to remain in the treasury
for future betterments.” The Colonial Trust Co. of St, Louis
will be trustee and fiscal agent. The road has been in opera-
tion for some time from Wellston, Mo., over the St. Charles
rock road, to the Missouri River, opposite St. Charles, con-
nection being made with that city by ferry. An arrangement
has also been completed for the through transportation of its
passengers over the lines of the St. Louis Transit Co. in St.
Louis. J. B. C. Lucas is President and Treasurer; J. J.
Broderick, Vice-President; James D. Houseman, Secretary
and General Manager.

St. Louis Watkins & Gulf RR. —Successor Company.—See
Kansas City Watkins & Gulf RR. above—V. 74, p, 639.

Southern Ry.—Maturing Bonds.—J. P. Morgan & Co. will
pay at maturity the principal and interest of the $50,000
Venice & Carondelet Railway first mortgage bonds which
fall due Apr. 1.—V. 74, p. 630, 578.

Texas & New Orleans RR.—New Bonds.—The Texas Rail-
road Commission has approved the proposition to issue $985,-
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000 bonds on 588%, mile >of completed road on the Dallas ex-
tension of that line, from Huntington to Man! and from
Athena to the Neohea River. This, it is understood, makes a
total of $2,465,11)0 bonds, against 165*8 miles of completed
road on’ the Dallas extension, including the old Louisiana
Western extension and the Texas Trank,— V. 78, p, 1209.

United New Jersey Hit. A Canal co.—Bonds to be a New
Yotk timings Bank Investment...Bee ‘‘State and City De-
partment,” page 691.— Y, 72, p. 892,

United Power & Transportation CO—N$w Stock. Stock-
holders of record March 31, 19( 3, have the privilege of sub-
scribing on or befi re May 1 for stock at $85 per share (the
par value being $35 per share), in the proportion of 15 per
cent of their respective holdings, payment to be made 50 per
cent on or before May 1, 1902, and 50 per cent on or before
July 1, 1902 Those who prefer can pay in full and receive
interest at ihe rate of 4 per cent on the amount paid from
time of payment to July 1, 1903. The new scrip certificates
will be ready for delivery after July 1. This will increase
the outstanding stock from $3,135,000 to $3,594,000.—V. 74,
p. 877,328,

Vicksburg Shreveport & PuriHe Hit. — Litigation,—'The
minority bondholders, among them R. B Banks, of Monroe,
La., have appealed to the United States Court of Appeals at
Shreveport, La., on Feb, 6, to set aside the foreclosure sale
on Feb. 6 of the company’s lands to President Harvey for
$92,000, on the ground that the sale was insufficiently ad-
vertised.-V. 74, p. 381.

Virginia Passenger A Power Co.— Water Power Plant—
This company, which owns a majority of the capital stock of
the Richmond (Va,) Passenger & Power Oo., and is successor
of the Southside Ry. & Development Oo, of Petersburg, has
begun preparations for the establishment of a large water-
power plant at the locks on the Appomatox River near
Petersburg, Ya.—V, 72, p, 937.

Zanesville Terminal Ry.—told.— This property was sold
under foreclosure on March 22 for $92 COO to R R. Rogers of
New York, representing the bondholders.—V, 66, p. 185.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Ordnance Co.— Attachments,— several attach-
ments, one for $80,000, the others for small amounts, have
been placed on the company’'s property at Bridgeport, ConD,
The company’s capital stock is $2,500,000 in $!00 shares. A
press despatch from London on March 24 said:

At a meeting of the Hotchkiss Ordnance Oo. to-day. the Chairman
said that the board regretted its inability to ~declare a preference divi-
dend, owing to the unfortunate position of the American Ordnance
Oo. and the fact that the year’s profits were less than anticipated.
The nresent board was in no way responsible for the company’s losses
in America, it was found that the indebtedness of the American
company was $600,000, and it was not advisable to take legal action
to recover the money.

See consolidation scheme
posed in V. 74, p. 479.

American Standard Type Co.—|l’lCOI’p0I’ated.—This com-
pany was incorporated recently at Trenton, N, J., with
83,000,000 authorized capital stock in $100 shares. The in-
corporators are all in the employ of the Corporation Trust Co.

American Sugar Refining Go.—Abolition of Bounties.—
See Sugar Bounties below.—V. 74, p. 628, 207,

American (Bell) Telephone & Telegraph co—NiwYork
Directors—At a special meetirg on Tuesday the number of
directors was increased from fifteen to eighteen by the elec-
tion of John |I. Waterbary, President ofthe Manhattan Trust
Co,; George F. Baker, President of the First National Bank
of New York, and Theodore N. Vail. The “Boston Finan-
cial News” says: “Mr. Baker represents the Morgan interests,
Mr. Waterbury the Belmont and incidentally some of the
former Telephone Telegraph & Cable interests, and Theo-
dore [T, Vail prominent Philadelphia interests. Mr. Vail
was formerly General Manager of the American Bell Co.”

The board now includes:

Charles W. Amory, Francis Blake, Charles P. Bowditeh, Geor?e L.
Bradley, John II. Cahill, Alexander Cochrane, T, Jefferson Ooolldge
Jr., Frederick P. Fish. J. Malcolm Forbes, Henry S Howe, Charles
Enstls Hubbard, Charles E. Perkins, The mas Sanders, Nathaniel
Thayer, Moses Williams, John |. Waterbury, George F, Baker and
Theodore N. Tail.

Collateral for Bonds.— The securities pledged as collateral
to secure equally this company’s $28,000,000 outstanding 4
per cent bonds due 1929 and the $10,000,000 bonds (4s) of the
American Bell Telephone Co. are as follows:
Par Value. Stocks (concluded)—

recently reported to be pro-

Par Value.

Stocks—
BeIIO_'CI':Iepb. Co. of Caua6a...*1,925,900 Providence Tel. Co........ . |
NewjEnsc Tel. & Tel. Co......10,487.400 Sooth. New Kiwiand Tel. Co. 917,000
Western Electric C ..4,801 fiends. .
Bell Tel. Co. of Phil 4 Cent. Union Tel. Co. 6s _ 1,000,000
N. T, &N.J. Tel. C lowa Tel. Co.fis -~ 200,060
Cent. Dist. &Print. Tel. 5019500 S mTel. &Tel. 581,000
Colorado Telephone Co. 1.280,150 Bell Tel. Co. ol Canada 186,000
'l\\lﬂgbr%slﬁgn'l"g;g!)ehpohnoengoc 1%%%808 Total _$8

, otal par v - peviel

Pacific States Tel. & Tel. Co.. 5008000 Tfl Par Vel uizr SSREIAN

See total capitalization of subsidiary companies in 1901,
Y. 73, p. 446. See also report in last week's Chronicle,
page 579 -V . 74, p. 628, 579.

American Tobacco co.—Dividend |aneaSEd,—The quar-
terly dividend payable May 1 on the common shares, mos Of
which are owned by the Consolidated Tobacco Go. is an-
nounced at 2% per cent, being at the rate of 10 per cent Or
annum, contrasting with 6 per cent Feb. 1, 1900, to F |
1902, both inclusive.
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Payment of SCr‘ip.—The dividend scrip issued May 1, 1896,
has been called and will be redeemed in cash at par at the
Farmers’ Loan & Trust Oo., New York City, on May 1, 1902,
8 per cent interest being payable at the same time and place.
There is $3,014,490 of this scrip.-V. 74, p. 575, 208.

Arkansas Water Co., Little Rock, Ark.—See Home Water
Co. below.

Atlantic Fnlp A Paper Co., Limited, Toronto, Out —New
Enterprise.—This company has been organized in Canada,
with $3 000,000 authorized capital stock, to establish a plant
capable of producing over 22,000 tons of news paper a
year. Directors; W. O. Edwards, R, Il. Thompson, A, J. H.
Eckardt, G. H. Watrous, John Sutherland, G. A. Cameron
and W. R, P. Parker.

Atlas Engine Works of Indianapolis.—StOCk Offered,—
The shareholders recently voted to Increase the capital stock
from $550,000, of which $850,000 was preferred, to $2,000,000,
divided equally into common and preferred. Of the new is-
sue of preferred $850,000 is being used to retire the old pre-
ferred stock issued in 1895, and the remaining $050,000 has
been bought by the Union Savings Bank & Trust Go. of Cin-
cinnati and the Indiana Trust Go. of Indianapolis, and was
recently offered by them to the public at 107)». An adver-
tisement says:

Tfie preferred stock Is 6 per cent cumulative, mm-tax able and non-
aBse.-aabie, par value of shares *50. Interest payable quarterl¥,.
Feb. 1, May 1. Aug. 1 and Nov. 1. Redeemable at par May 1st, 1037,
with tbe option to redeem after May )at, 1022, at 110 and Interest;
and after May 1st, 1932, at 105 and Interest. . .

The company manufactures portable and stationary engines and
boilers. Upwards of 22,000 of Its engines are In use, the business
having been conducted successfully for over 20 years. The average
net profits for the last three years were *322,525, or over live times
the dividend on the preferred stock. For the security of the pre-
ferred stockholders the company agrees to pay Into a sinking fund
each year, beginning with May 1,1913, one-tenth of the net profits,
after deducting the dividends on the preferred stock, for the ultimate
retirement of said preferred stock. The balance sheet of Get. .31,
1901, shows total assets of $1,482,520, over against which were cap-
ital stork $550,000; accounts and notes payable $362,520; surplus
$550,000. These assets will he increased $650,f00 by the proceeds of
this preferred stock, and the common stooa is to be Increased to
$1,000,000, of which *750,000 will be paid-up and outstanding, and
$250,000 will remain In the treasury. Directors--H, H. Hanna
(President), M. R. Moore, R. M. Coffin,E. K. Marquis,H. H. Hanna Jr,

Bunnell & Eno Investment Go.—Protective Measures.—
The Atlantic Trust Go, of this city is inviting holders of the
debenture bonds to communicate with them with a view to
taking steps for the protection of their interests.

Central Union (Bell) Telephone Co.—Bonds Assumed.—
See New Harrison Telephone Co. below.— V. 74, p. 429, 153.

Colorado Fuel & Iron Co.— Listed,—The New York Stock
Exchange has ii-ted the $10,000,000 five per cent 10-year con-
vertible gold debenture bonds of 1901, issued for the construc-
tion of additional furnaces and coke ovens, and of plants to
manufacture tin plates, hoops, rods, wire and nails, as ex-
plained in official statementin V. 73, p. 561. These improve-
ments will increase the productive capacity of the present
plant by about 75 per cent.—V, 74, p, 632, 208.

Columbus Edison cCo.—Consolidation— The
Edison Company of New Jersey holds in its treasury all
stock cf the two Ohio companies doing electric business
Columbus, namely, Columbus Electric Co. and Columbus
Edison Electric Light Co. These two Ohio companies have
been consolidated under the laws of Ohio, and the New
Jersey Company will receive into its treasury all of the
stock of the new Ohio company in lieu of the stocks of the
two Ohio companies heretofore held in the treasury. It is
probable that the New Jersey company will hereafter dis-
solve and distribute the the stock of the new Ohio company
now in its treasury, shaie for share, to the stockholders of
the New Jersey Company,

The capitalization of the new Ohio company and of the
New Jersey company are the same, except that the new
Ohio company has $100,000 more preferred stock, which will
be held in its treasury for future improvements, making the
stock of the new Ohio company $550,000 preferred and
$450,000 common. The preferred stock is 6 per cent cumula-
tive. There are outstanding $450,000 first mortgage 6 per
cent bonds of the Columbus Electric Co. and $300,000 first
mortgage 5 per cent bonds of the Columbus Edison Electric
Light Company. These bonds will not be disturbed.— V.74,
p, 529.

Compressed Gas Capsule (Sparklets) Go—Mortgage.—
The company has made a mortgage to the Lawyers’ Incorpor-
ation Co., as trustee, to secure $300,000 of $1,000 six per cent
bonds.—V. 72, p. 1282.

Consolidated Tobacco Co—Increased Dividend on Stock
Owned.—See American Tobacco Co. above.— Y. 74, p, 682,530.

Distilling Co, 4f America.— Decision.- Judge Kirkpatrick,
in the United States C re-nit Court at Trenton. N, J,, on
March 14 refused to grant an injunction in the suit brought
by Louis Windmuller to prevent the proposed dissolution of
the Spirits Distributing Co., neaily 97 per cent of the stock
of which is owned by the Distilling Co. of America and the
Standard Distilling & Distributing Co., one of the o mtitneni
companies. The court holds that, the guaranty in 1898 by the
Standard Company of dividends on the prefer: ed slock of the
Spirits Distilling O = during the existence of the lat!or does
not prevent iheguaraut. r company from voting on a propo-
sition to digs \e the corporation, on which question every
stockhold h, an equal right to vote.— V. 74, p. 824. 154,

Columbus
the
in
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Driggs-Seabury Gnu & Ammunition Co. -Application for
Receiver.—Vice-Ohanoellor Stevens,- on the application of
Lewis L. Driggs and William H. Griggs, stockholders and
creditors, on March 24 appointed Otto M. Crouse temporary
receiver for the company. The liabilities are alleged to be
$912,184 and the assets $800,727. Tin Superior Court of Con-
necticut has appointed W. L. Bennett of New Haven tem-
porary receiver of the property in Derby, Conn.—V. 74, p.
580, 481.

Dulnth General Electric Co.—Mortgage— The company
has made a mortgage to the Old Colony Trust Co. of Boston,
as trustee, to secure an issue of $1,000,000 25-year Gper cent
bonds to pay olT outstanding obligations and to provide for
extensions. The company is successor of the Commercial
Light & Power Co., sold under foreclosure. (V. 74, p. 429)

Bonds Offered.—The St. Paul (Minn.) Title & Trust Co.
advertises the company'’s first mortgage oonds for sale, and
describes the bonded debt as consisting of $550,000 6 per cent
first mortgage gold bonds, $625,000 5 per cent second mort-
gage bonds.

Fayetteville & Wilmington (N. C.) Steamboat Co.—
Bonds Offered.—C. H. White & Co. have been offering
$75,000 ot the company’s 1st mortgage 6 per cent 20-year gold
bonds, dated June 1, 1901, at par and interest, each $500 bond
carrying $250 of stock in the corporation. Authorized bond
issue, $250,0uC; present allotment, $75,000; to be issued for
further equipment, $50,000; in treasury, $125,(00. Stock au-
thorized, $250,000. W. L Holt, President. First boat to be
ready shortly.

Hamilton (0.) Otto Coke Co.—Bonds Offered.—W. R. Todd
& Co. of Cincinnati and New York recently offered at 103
and interest 8400,000 of this company’s authorized issus of
$500,00) first mortgage sinking fund 5 per cent $1,000 gold
bonds dated July 1. 1901, and due July 1, 1921, but payable
after July 1, 1911. Trustee, Union Savings Bank & Trust Co.
of Cincinnati, A circular says :

These bonds coyer by first mortsage lien the following prooertles. The
Hamilton Otto Coke >0., the Hamilton Gas_Light, & Coke Co.,,the Hamilton
Electric_Light Co, The Hamilton Otto Coke C >1s organized under the laws of
West Virginia, with $500,000 authorized capital stock (of which in the
treasur)(?, and owns by Purchase valuable patent rights for the manu facture of
coke and the saymg of the by-products of tar, ammonia, gas, etc. The United
Coke & Gas Co. (See V.73 p. 130e) guarantees the quality and quantity of
the product. Gas being one of the by-products, the properties of the Hamilton
Gas Ligb . & Coke Co. and the Hamilton Electric Light Co. (franchises of both
perpetual) were acquired July 1, 1aOl. and .re now owned by the Hamilton
Otto Coke Co.. The plant has'a capacity of 250 tons of coal per dga/bdaroducmg
about SLO ton-* of coke. Of the issue of $500,000 bonds, about $100,00(1 remain
in the treasury for extensions and betterments. The net earnings are suffic-
ient to pay 5 per cent on the cap tal stock. Th'e sinking fund p-ovisions are
sufficient to retire all bonds Erlor_ to maturity. President, C. W. Andrews
Hamilton, Ohio; Treasurer, R. E. Field of w. R "Todd & Co., Cincinnati.

Harrisbnrg (Pa.) Gas Co.—Sale Approved.—A press dis-
patch says tbe shareholders have voted to sell the company’s
plant to the Uoited Gas Improvement Co. of Philadelphia
for $300,000. The lease to the United Company expires on

Nov. 1. The capital stock is stated to be $200,000.

Home Water Co. of Little Rock, Ark.—Successor Com-
pany.—The “ St. Lonis Republic” recently said:

The Arkansas Water Company made a deed_of trust to the Farmers’
Loan & Trust Co. to secure abond issue of $750,000 and on Fob. 1,
1894, made another mortgage to secure a bond issue of $2,000,000.
Now, in consideration of the Home Water Co agreeing to assume the
payment of principal and interest of all the bonds still outstandlr]?,
thé Arkansas Water Co., by its President, J. D. Purdy,transfers all its
properties to the Home Water Co., which in turn transfers the same
by deed of trust to the Farmers’ Loan & Trust Co. of New York.

John B. Stetson Co., Philadelphia.— Annual Statement,—
President John B. Stetson says:

The business for the year ending Noy. 30,1901, was the largest In
the history of the company, the aotual sales being 21-27 per centin
excess of the sales for the year previous. . The directors deolaredl that
the prafits for the year, taken in connection with the general condi-
tion of the business, warranted the declaration ot a dividend ot 12

er cent on (he ($1,50 i.000) common stock, making_the dividends for

he Kear 17 per oeot, and * per cent on the ($1,500,000) preferred
stock. After payment of the dividend there remains $89s,071 to the
credit of the sug)lus aoeount. The improvements for which the new
Btock was Issued In Jane. 1900, were completed the. beginning of the
year. These additions place the company in a position To handle the
increasing demand for Stetson hats with facility and dispatch. We
enter the new year with a large volume of orders on our books, and
there is every reason to assume that the business for the year 1902
%gobe fully as prosperous as that of the year just closed—V. 72, p.

Gauging (Mich ) Gas Light Co.—Increase of Stock.—The
authorized capital stock has been increased from $150,0C0 to
$300,000.

National Civic Federation.—See Anthracite Coal Roads
above.—V. 73, p. 1282, 1287.

National Salt Co.—Directors.—At the annuil meeting
on Wednesday the board was reduced from fifteen to the
following niae members:

M 8 Beardslee, Joy Morton. Frank T. 8lade, L. H. Hall, Robert
Matland, M. B. Fuller, W. F. Eddy, H. D. Fuller aud George 'F. Domi-

The last named repres nts the minority
cast about 5,000 of the 75,000 shares vo ed.
page 678.—Y. 74, p. 882, 330.

New Harrison Telephone Co., Toledo, O.—Mortgage.—
A $100,000 mortgage given on Feb. 24, 1900, by this company
to the Security Trust Co. of Cleveland has been re-filed in the
Recorder’s office. The Bell Co. (Central Union Telephone
Co.) has bought out the Harrison and assumed its liabilities.
—Cleveland “ Finance.”

New York Susquehanna <t Western Coal Co.—cCalled
floods.—The County Savings Bank & Trust Co. of Scranton,
Pa., wan prepared to redeem at 110 on March 1, $22,000 first
mortgage bonds drawn for the sinking fund.

interest, which
See report on
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New Orleans Shipbuilding & Docking Co.—The Union
National and Whitney National hanks of New Orleans are
receiving subscriptions for the 5 per cent 30-year gold bonds.
These bonds carry a bonus in stock. Subscriptions are also
being received bv S. B. McConnico, Room 506. L. & L. & G.
Building, New Orleans. See item bended Gulf Coast Ship-
building & Dry Dock Co. in V. 73, p. )063.

Norfolk (Va.) Refrigerating Storage & lce Go.—Mort-
,age.—This company has made a mortgage to the new At-
lantic Trust & Deposit Co. of Norfolk, as trustee, to secure
$2,500,000 bonds. The following properties have just been
acquired, consolidating the entire ice and cold storage inter-
ests of Norfolk, Va., viz.:

Norfolk Refrigerating Storage Company, the Norfolk loe Company
Fuerstoln & Co.

Pacific Gas Improvement Co., San Francisco.— New Stock
— Official Circular.— A circular, signed by the company’s
President, says:

The low price of gas has greatly increased the volume of business
done by your company. To properl?/_ handle this Increased business
and to continue the ‘company’s_policy of extending its dhtrlbuting
system into outlying distrlots” will require a larize expenditure this
year. Your directors deem it unwise to increase tbe floating debt, and
decided at their last meeting to provide for the cost of the betterments
and the reduction of the floatlntl; debt by the sale of 3.000 shares of
the company’s unissued capital stock at the price of $36per[$i00
share, in conformity with which you are notified that you are entitle
to subsoribe to shares of unissued capital stook in the proportion of
your present holdings as one is to ten at that price.

The capital stock has been reported as $3,200,000 and the
bonded debt a&*$1,230,000. represented by 4 per cent bonds
due in 1930.—V. 71, p. 700.

Portsmouth Berkley & Suffolk (Ya.) Water Co,—Con-
solidation.—Mortgage.—This company has been organized as
a consolidation of the Portsmouth & Suffolk, Berkley & South
Norfolk and the Nansemond water companies, which supply
the towm of Suffolk, Berkley aud Portsmouth, Va., from
lakes in the neighborhood of Suffolk. The authorized capital
stock of the consolidated company is $1,000,000; present issue
$500,000; par value of shares, $100. A first consolidated
mortgage has been made to the International Trust Co. of
Maryland as trustee, to secure $1,000,000 of 5 p c. $1,000 gold
bonds, dated March 1, 1902, due March 1.1932, but suoject to
call at 110 and interest on or after March 1, 1907, on any
interest day; interest periods, March 1 and Sept. 1; present
issue, $931,000, of which $481,000 left with trustee to retire
underlying bonds of constituent companies. The officers are:

President, W. D. Pender; Vice-President, Leigh R. Watts, both of
Norfolk; Treasurer, A. H. Rutherfoord, and Secretary, H. P. Page,
both of Baltimore. Directors: Messrs. Pender, Watts and Rutherfoord,

besides R. Lancaster Williams of Richmond, Alva Martin of Berkley,
E. O. Hathaway and Charles McHenry Howard of Baltimore.

The Railways & Light Co. of America, of which J. William
Middendorf and Howard P. Page of Baltimore are respectively
President and Secretary, arranged the consolidation.—
V. 73, p. 1318.

St. Lawrence Power Co. of Massena, New York.—Re-
organization Plan — A committee consisting of MarkT. Cox,
Chairman; Charles C. Macrae and Thomas A. Gillespie, has
prepared a plan of reorganization, and requests the deposit
of the first and second mortgage bonds thereunder with
Robert Winthrop& Co., 40 Wall St., New York City, on or
before May 1, 1902. Suit has been brought to foreclose both
the mortgages. The plan provides that the new company to
be organized to succeed to the property shall issue the fol-
lowing securities, viz.:

First mortgage 5 per cent ten-year gold bonds, subject to
earlier redemption at 105°and Interest; also convert-

ible at option of holders into preferred stook at par.. $500,000
Of which to he sold at par to provide for oash require-

ments of new company and of reorganization, say___ 250,000
To be reserved to be issued at par for oash as from time

to time required by the new company..........cccoccevevneenne 250,000

"Six per cent non-cumulative preferred stook, entitled
to a preference as to principal at par out of capital in
oase of liquidation, and entitled_ each_year to share
'pro rata with the common stook in dividends after 6
p. ¢. has been paid upon the common stock out of the
surplus earnings for said year.” ........cccocceevieeeiienne. .....$3,500,000
Of which to be issued at par in exohange for existin
1st mtge. bonds and ungald Interest coupons, includ-
ing those of Jan. 1,1902, any surplus to be available
for other reorganlzatlonpur 0SE€S...ccvveenens. 3,000,000
To be reserved to retire new 1st morgage bonds........... 500,000

NEW COMMON SEOCK ..euvetirviiiereiesreiesieneeseeseeaeeseeseenseseesenssesseens $3,500,000
Of which to be issued at par for 2d mortgage bonds and
Interest thereon at the rate of 6 p. 0. per annum to
Jan. 1,1902, about.............. e riee e eeeee e
To be issued to the Reorganization Committee and to
be disposed of by them as may be directed by the hold-
ers of a majority of each olass of stock ou standln[q,
the committee, however, to have the right, after July
1,1903, in the absence of any suoh dlreotion, to sur-
render any suoh stock to the company’s treasury, or
to deposit it with trustees for the benefit of the com-
PaNy, @bOUT.......oiiii e

1,616,720

1,883,280

The outstanding mortgage indebtedness is as follows: First
mortgage 6s, $2,800,000, and unpaid interest to Jan. 1, 1902,
about $160,830, in all $2,960,830, to be exchanged dollar for
dollar for the new preferred stock as above stated; second
mortgage bonds, $1,509,000, and overdue interest, $116,720, a
total of $1,616,720, to be exchanged dollar for dollar for new
common stock as above shown.

The right to subscribe to the new first mortgage 5s is offered
pro rata to the depositing bondholders. “ The plan may be
declared operative when a maj irlty of each class of bonds
has been deposited.”—V. 73, p. 856.
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Sailit.is (Cal.) Water Light & Power Co.—Purchase.—
Mortgage.- This company, which recently purchased the
property of the Salinas Light & Water Co., has made a mort-
gage for $150,000 to the Title Insurance & Trust Co. of Los
Angeles as trustee. 0. Z. Uubbeli, of Los Angeles, is Presi-
dent of the new company.

Srhnarzchild & Sulzberger (Parking) Co,—Preferred
Stock, —The shareholders will meet April 0 at the office, at the
corner of 45th St. and 1st Ave., Borough of Manhattan, to vote
npon a proposition to increase the capital stock from $5,000,-
000 to $10,000,000 by the issue of $5,000,000 preferred stock
entitled to cumulative preferential dividends at the rate of 7
per cent per annum, payable quarterly, and with preference
also as to assets. The certificate of incorporation will like-
wise be modified so as to embrace the following provisions:

The preferred shares shall have voting power only in case of failure to pay in
fuil_two sueoesoive quarterly dividends on the preferred stuck and while such
dividends shall remain unpaid. The company shall not at any time mort]gaﬁe
its Prolperté/ exx-opt with the consent of at least three-fourths in amount of the
preferred stock at the time outstanding. Preferred stock shall not be issued to
an amount exceeding 510,000,000 and stich stock in excess o ,000, shal
not be issued except In such amounts as common stock, in addition to the

resent authorised amount thereof, is issued, nor to an amount exceeding one-

elf of the aggregate amount which the company shall expend u(%%n additions
]:to |tsdpr{)pek and business made after the salé of the first $5,000,000 of pre-
erred stock.

Ferdinand. Sulzberger is President and Samuel Weil Secre-
tary. The stock is divided into $100 shares.—V. 78, p. 1268,

Steamship Traffic Agreement.—Passenger Pool—The
trans-Atlantic steamship companies are understood to have
reached a formal agreement governing the matter of mini-
mum passenger rates, At the annual meeting of the Ham-
burg-American Steam Packet Co. in Berlin on March 27
President Tietgens said the objects of the agreement were to
create a community of interests, to demarcate the fields of
operations and to secure uniform traffic measures.

Stilwell-Bierce & Smith-Yaile Co—Profits,—W. E.
Hutton & Co. of Cincinnati, who are offering a block of the
$800,000 first mortgage gold 6s (due Oct. 1, 1918, but subject
to call at 110 after Oct. 1, 1903,) reports the profits for the
calendar year 1901 as $123,531; interest on bonds, $18,000;
surplus, $105,531. Capital stock authorized, $1,100,000 ; is-
sued, $1,012,000 ; par value of shares, $100.—V. 67, p. 801.

Sugar Bounties.—Abolition.—A translation of the fall
test of the sugar convention recently signed at Brussels by
plenipotentiaries representing France, Germany, ltaly, Great
Britain, Austria-Hungary, Spain, the Netherlands, Belgium
and Sweden and Norway, was published in the “Journal of
Commerce & Commercial Bulletin” of March 24. The con-
vention will go in force Sept. 1, 1903; it provides for the
suppression by the contracting parties of their direct and
indirect bounties for the benefit of sugar, i, e. beet sugar.

Swift's Refrigerator Transportation Co.—Bonds—The
company has made a mortgage to the American Trust & Sav-
ings Bank of Chicago, as trustee, to secure $1,000,000
per cent $1,000 car-mortgage bonds, payable $100,000 yearly,
from July 1, 1903 to 1912. The mortgage covers 1,523 refrig-
erator cars.

Taxation in New York State.—Morgan Tax Bill a Law.
—Gov. Odell on March 12 signed the Morgan bill amending
the tax law in relation to the taxation of special franchises
as real property. On March 24 the Senate passed the much-
amended Krum bill in relation to the payment of State fees
and taxes by corporations, domestic and foreign,—Y. 73, p.
1267.

Toledo Home Telephone Co.—Increase of Stock.—This
company, which was incorporated over a year ago with $50,-
000 capital stock, has increased this to $2,500,000. Good
progress, it is understood, is being made in the construction
of the company’s plant. A bond issue will probably be made
later on. H. M. Barfield is President. The company’s fran-
chise limits the charge for telephone service to $44 per year
for business houses and $26 per year for residences. The city
is to receive 50 cents for each pole planted in the streets; also
a certain number of free telephones for use in public offices.

Union Waxed Paper & Parchment Co.— Competition.—
See Wax Paper Co. of America below.—Y. 72, p. 779.

United Coal & Coke Co., Pittsburg.—Consolidation,—
This company was formed recently by merger of the United
Coal Co. and the Ella Coal Co,, both of Pittsburg. The capi-
tal stock is as follows: Common, $2,000,000; first preferred,
$750,000; second preferre.d, $250,000. George A. Magoon of
Pittsburg is President, and J. B. Yan Wagener, Pittsburgh
Secretary.

United Uas Improvement Co.—Purchase,—See Harrisburg
Gas Co. above.—V. 74, p. 480, 382,

United States Coal Co.—Mortgage.—The company has
made a mortgage to the Cleveland Trust Co. as trustee to
secure $400,000 five-year 5 per cent gold bonds, due Jan. 1,
1907, interest being payable semi-annually Jan. and July;
denominations $500 and $1,000 each. About 17,000 acres m
Smithfield, Warren, Wills, Cross Creek and Wayne town-
ships, O,, are owned, having been purchased at a cost, it is
stated, of $1,975,000. The company was incorporated in Ohio
in Feb., 1902, with $2,000,000 authorized capital stock. Rob-
ert R. Rhodes is President and Hudson E, Willard, Secretary

United States Rubber Co.—Funding,— Blair & Co. and the
First National Bank of this city, after an examination of the
company'’s finances, have contracted to purchase its entire
issue of $12,000,000 first mortgage 5 per cent gold notes due
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March 15, 1905, but subject to prior redemption at the option
of the oompany at any interest period (March 15 and Sept. 15)

at par. The proceeds will discharge ail floating debt and
afford $1,000,000 for miscellaneous expenses, etc. When
the proposed funding is completed, the company, it is said,

will have cash and cash assets aggregating about $20,000,000.
President Samuel P. Colt is quoted as saying:

The proceeds from th? sale of these notes will be used to take u

the
floating Indebtedness of the United States Rubber Co. and its ten sub-

sidiary companies.  The collective Indebtedness of these companies at
certain seasons of the year (for the rubber business Is a seasonable
business) amounts to about $10,000,000. In the past the United
States Rubber do. has been obliged to borrow money for workin
capital. Through the Issue of these notes the comﬁany will fund |
indebtedness into one kind of security, and will not have to borrow It#
working capital. This will naturally strengthen the flnaneial position
of the company.
New Director.—On Thursday Middleton S. Burrill, of the
law firm of Zabriskie, Burrill & Murray of New York, was

elected a director, to fill a vacancy.—V. 74, p. 634.

United 8tates Steel Corporation.—Bill Passed,—The bill
designed, it is understood, to enable the company to carry
out the plan for converting a portion of its preferred stock
into bonds passed the New Jersey Legislature this week.—V,
74, p. 634, 584.

United States Flour Milling Co—sSale April 10.—The
foreclosure sale of the stocks, bonds and notes pledged to
secure the company’s first mortgage bonds of 1899 Is ad-
vertised to take place at the New York Real Estate
Salesroom, No. Il Broadway, on April 10.—V. 74, p. 482, 382.

Wax Paper Co. of America.—Incorporated.— This com-
pany was incorporated in South Dakota on March 15 with
$2,500,000 authorized capital stock as a competitor of the
Union Waxed Paper & Parchment Co. (see V. 72, p. 779).
Directors: S. M. Ramsey and George C. Hulse of St. Louis,
G. P. Hunt, J. P. Wilshire, Cincinnati; W. T. Caller*
Chicago. The South Dakota office is at Huron, but the fin-
ancial headquarters, it is said, will be in St. Louis.

Western Union Telegraph Co.—Refunding— The company
recently sold $1,158,000 A% per cent funding mortgage bonds
of 1900 to provide for the retirement of the same amount of
real estate 7 per cents due May 1,1902.—Y. 74, p, 584.

Wichita (Kan.) Water Co —Called Bonds.—All the $204,-
000 outstanding consolidated sinking fund mortgage bonds
of 1888 have been called and will be paid with interest at
the office of the Farmers’ Loan & Trust Co. on May 24, at
which time 'they will cease to bear interest. wW. K,
Dunbar is President and J. F. Cockburn, Secretary.

Wolverine Portland Cement Co., Coldwater, Mich.—Re-
organized Company — This company was recently incorpor-
ated in Michigan with $1,000,000 capital stock as successor of
the Michigan Portland Cement Co., per plan in Y. 73, p.
1267. L. M. Wing is President and General Manager;
Charles Briggs, Yice-President, and E. R. Root, Secretary
and Treasurer.—Y. 73, p. 1267.

—The April issue of the new magazine, “ The World's
Work,” is right up to date with timely articles. Apropos of
the Ship Subsidy Bill, Arthur Goodrich’s finely illustrated
article on the Expansion of American Shipyards describes
recent developments in our shipbuilding. The reasonsfor
the new supremacy of lowa in political circles at Washing-
ton are detailed concisely by Rollin Lynde Hartt, and the
work of the United States in Cuba since the Spanish Ameri-
can war—particularly interesting at this time—is reviewed
