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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, eto., Indicates
that the total bank clearings of all the clearing houses of
the United States for the week ending to-day, May 10,
have been $2,695,696,475, against $2,812,458,561 last week and
$3,684,930,417 the corresponding week last year.

Clearings—Returns by Telegraph.
Waeek Ending May 10, 1902. 1901. P. Cent
$1,554,642,828 $2,259,829,128 -81-2
Boston e s s 117,290,229 135,267,260 -13-8
Phlle_1de|ph|a. 114,189,831 92,491,563 +23*5
Baltimore.. 19,872,853 19,910,574 —30
Chicago.. 144,002,573 140,431.084 +2-6
St* Louis..... 46,412,902 45.840,676 +1-2
Mew Orleans.......ccccooeveieieeeciiieeenns . 11,832,410 10,374 189 +14'1
Seven oltie*, 5 daya ......ccccocvveenne 12,007,803,620 $2,704,204,374 -258
Other aitlw., 5day*.....cccccevvviiiiiiennnne 263,904,\82 248,017,611 +0-4
Total all oltie#, 6days___ $2,271,707,908 $2,952,221,985 -231
All oltlea, 1 day....c.ccoeveninnieiinecee 423,988,507 732,758,432 -42-1
Total all oltlea for week... $2,695,093,475 $3,084,960,417 -20-8

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 hence in the above the last day of the week
has to be in all cases estimated, as we go to press Friday
night.

W e present below our usual detailed figures for the pre-
vious week, covering the returns for the period ending with
Saturday noon, May 3, 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 15*2 per cent, Outside of New York the increase
over 1901 is 8-9 per cent.
. Week ending May 3.
OUarings at—
1902. 1901. 1902. 1900. 1898.
New York 1,925 %ESO 246 2,401 ())‘)25 098 P. Czlgng !

V L ) ) . ) , ) -21*9 1,158,701.082
Philadelphia.. . ,140 184 128 304 650 +7 0 100 328 803 1‘{89{‘1%5 38?
Pittsburg... 44 462763  47.792,850 - to "86877,108 38037018
Baltimore.. 23,085 365 26 793.820 -ro 80,689.070 41,323 824
8aHalo 6 998,608 5831.204 +2-0 5 140,785 6353 100
Washingt 4,201,760 8503,04' +10-0 2 687,249 8,083 839
Alban 4140 655 3,824,068 +8'4 8 082,942 8'170.491
Rocheste 8185076 8110848 +08 2400484 2'270'588
Syracuse 1.841022 1.81*144 +22 1,883,500 1,808 231
Scranton. 1 600,000 1.676 680 +4*8 13422,662 994.635
Wilmingt 1100072 1085764  +9*7 765,440 876 103
Blrjtfhamto 875,600 308 100 -4 0 421’000 410.200
(’\ZIheateti) ..... glél (?61;3 g% 888 é({ % 830 015 800,000

reensbnrg ........... ) , -81- .
Whee.In . V». 119 078 520 +81-0 403.082 250,000
WIllkea Barre.......... 805.100 Not Inolude d In tot al.

Total Middle........ 2.160.400.799 2 088214898 -19 9 1.810 035 061 1,633.763 203

Clearings at-

SATURDAY, MAY 10, 1902.

1902
$
Boston......coceeeennnn.. . 168,244.826
Providenoe... 8.000 400
Hartford........ 2,068.109
bTew Haven......... 1.883,380
Springfield..... - 1,753,878
Worcester...... 1.578,598
Portland.... 1,809,892
Pall River.... 878.477
Lowell............... 670,402
New Bedford....... 748,805
Holvoke............... . 610,6(10
Total New Eng... 178,838,916
Chicago......cccoeunuee 183,162,480
Cincinnati.. 19,124,650
Detroit.,... 9,880,068
Cleveland... 18.216 091
Milwaukee. 6,712.242
Columbus.. 600 000
Indianapolis. 6,583 806
Peoria......... 2 606,102
Toledo......... 2.838 923
Grand Rapid 1,728 031
Dayton ......... 1,672.649
Bvansville..... 879,020
Youngstown... 608.878
Springfield, ID.. £03.828
Lexington..... 408.870
kron........ ‘51;%3882
Kalamasaoo.. .
Roc_kf?_r?d.....ﬁi...... gggggg
Snegnetd, ohto... 410669
Jaoksonvllle. 111.... 226,907
336.892
130.541
53 000
203,697
Decatur.... 234,280
Tot. Mid. West's. 261,186,438
San Francisco........ 28,306.968
Salt Lake City...... 2,974,400
Portland___..m..... 8,798,472
Los Angeles........ 4.091.880
Beattie 8 022,207
Spokane... 1,450.000
Tacoma. 1,903,518
Helena.......ccooveeuenns 497.888
Fargo..... . 802,205
Sioux Falls............... 218,805
Total Pacific.......... 45,384,882
KansasOity....... . 17,359.498
Minneapolis 14 881,177
Omaha ........ ,829.4
St. Paul. ... 6,081.785
Denver........... . 8,783.105
St. Joseph........ 4,844.830
Des Moines.. 2129610
Davenport- 1,453,550
Sioux City,.. 1,797,958
-Iv—vo'pﬁl'(a'” O%%7’4
ichita.... )
Fremont......... 169,150
Colorado Springs... 060,000
Tot.other West.. 60.939,104
8t. Louis....... 61,602,438
New Orleans 13.03t.50J
Louisville 10,974 620
Galveston 4,004,000
Houston... 0,070,227
el T
ichmon
i 8,212,970
Memphis. ggggggg
Nashville.,.*.*,....... 1498,'432
048,941
055,605
1,416,700
1,109.849
. i
T.ittlA B,o<sk...___... 610.000
898 030
Beaumont.......... 328,003
Total Southern... 119,819,482
Total all................ 8,8lfc.4K8,58I
Outside N. York.. 887,108.316
CANADA-
Montreal.................. 20,091 054
Toronto... 18 205 237
Winnipeg 8,188 439
Halifax.. 1934 0)7
Hamilton. 830,078
Bt. John... 057,49
Victoria...... 875.078
Vancouver 750 656
nebeo 1,085,511
ttawa...coceeeeeeeceennns 1,715,194

Total Canada . ,

40 088,847

NO. 1924.

Week ending May 8.

1901.

$
181 804 488
7,892 000
2,708.289
1,565 622
1.503,857
8,144.478
1,309,344

200,956.418

160,820.795
30,092 200
10.834 098
12,840 907

0.888 070
7,151.800
8.610.719
2,089 232
2101793
1797,830
1,848 807

780.703

412.996

240,991,946

24,980.379
8 688,895
2.084,170
3 645,201
8,074 229

974,801
1.118.120
480,821
248,950
201,270

39.267,469

18,206,284
11,617,637
6,571 580
5,677,937
8,811,823
4 818.600
1.072,529
1,054,045
1,480,839
879,741

67.117.864

48.901,985
10 380 948
10.100,870
8,373.000
4,000.000
8.289,868

4,103 017
2481 408

430.000
250,000
Not Include

00,493 277
8,318 010.856
854.015,263

10548 778
13 015 902
1,848.589
4,523,509
1.096 895
705,841

482 007
782,746

Not Include
Not Inolude

85 948 8*2

1902. 1900. 1890.

P. Cent. t »
-18-9 130.961,852 100587,508
—16-6 0.089 300 0,908 800

+7-2 2,448,777 2,730.152
+17-0 1,419.888 1,658,889
+10-6 1,429 845 2 006 068
-26-4 1,3'0,050 1,790 253

+4-0 1.152,110 1.661 538

+5-7 1,050,149 901,061

-1-8 639,108 783,088
+53-2 447,669 010.017
+305 418,270 850,000
-12'8 160,917,403 179,748,617

+9-8 149.842.889 163,492,961

-7-0 16,042 50C  34,041360

-4'8 8.006,452 9,804 484
+18-4 9.990 091 11 784.794

+0-8 0220 062 6.808.825

4-4'9 5.780 000 4 801. 700
+67-4 3.018,847 8 484.098

—81 2,456 914 2.193.468

0-7 2 087.823 | 60S 610

-3-8 1,778,200 1,610,881
+18-8 1,205.652 066 652
+12-7 1,000,936 690,160
+83‘8 305.038 872 944

-2-5 427,616 448 265

—6*9 440.272 309 686

—1-7 417.000 401,800
+18-1 385,138 320.870
+23-7 295,085 230,748
4-31-3 808,855 319.801
+24-0 205,033 272,000
-83-6 160,302 100,000
-16-7 240,000

54'7 109 634

—4-9 151,026
-30-8

+154-5 00,000

d In tot al,

+8-4 210.699,059 212.908184
+13-2 22.810.840 17,866 077
-17- 2,632 809 2.766.344
+84*8 1.700.000 1,714,820
+32-8 1,800.317 1,846,244
+45-7 1,819.787 1,000.993
+489 1.071,730 1.497,008

+7-0 095,278 706 083
+14*0 408,768 643,510
+21-4 222.406 262,620

+8-5 117,518 148,289
+15-6 82939.504 28 896,244

-5-2 15,883.451 13,038,701
+281 15 781,452 10.C04.S84

+8-8 0,294,571 4 118,287

+7-1 5.459,141 5.273,038

-0-8 4.190,902 8,352,705

-0-8 4,184,240 3.008,818
+27-8 1,758,856 1,578.045
+87-7 82,51 839,166
+80-9 1,421,485 1,012.760
+10-1 83.646 528,033

+6-2 491,447 457,809

+7-0 115,628 180,777

+8-1

+6-7 66 942,142 43 822.864
+8P3 88.208,300  83.805,835
+25-6 8.814.224 7,990 299

+8-0 9,510 089 9.072,285
+18-6 2,701 500 2.037,950
+48-1 8,145,274 2 300,736

+6-7 8,491.432 2.757,304

+8-0 8,506.761 3,000,960
+805 2,210 8«6 1.828 411
+18-0 1.037,080 1,793,137

+0-i 1,573 840 1516,398
—14*2 1.581,064 1,160.494
-85*0 883,511 008 470

—4-0 540 298 627,810
+17-8 1,800,889 1,006 609
+22-6 00,000 088.761
+12-8 632 000 599,000
+43+ 620 747 430 664
+21-4 405 000 207.104
+59-6 208,370 263 827

din tot al.

~ +23-7 70,186 971  71.027.064
-16-2 1,878.690,800 8,170610.079

+8-9 714,010058 731098,114
+85-1 18,770014 18.800,546
+30-9 0 868 853 11,878 19*
+73-0 2,018.777 1,748,658
+87'0 1.843,220 1.563,
—24-8 000 834 1.018 618

-0-8 94 154 441 8
-22-1 427.090 740 255

+82 750.000 312,071

d In tot al.

d In tot al.

42'H 88,788.078 80,641,962
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OUR RECORD OF BOSTON STOCK

EXCHANGE PRICES ENLARGED.

Oar compilations of Boston stock and bond prices
have been greatly extended, and appear to-day in a
new form. They will be found on pages 978 and 979.
As now given, the tables show -
la the case of Stocks—

(1). The highest and lowest prices foreach day of the week
for every stock sold.

(3. The aggregate number of shares sold during the week
for each stock.

©)

where there have been £no transactions during the
week.

@
Q)

calendar year 1902 for every stock included in the list.

preceding, namely 190L
In the case of Bonds—
(1) . The range of prices for the week.

(2 . Thedate and price of the last sale where there havefear of a strike

been no dealings during the week.
(3) . The number of bonds of each issue sold during the wee
(4) . The Friday prices.
(5 . The range of prices, for the current year.
Altogether, this is the most elaborate and compre-
hensive weekly report for the Boston Stock Exchange
which has ever been presented.

THE FINANCIAL SITUATION.

The current week has become memorable in its
industrial aspect for several reasons. It has served
as the occasion of the demise of one of the silliest
speculative manias of which our Stock Exchange has
been the centre. We refer to the sudden and com
plete collapse of the so-called Webb Meyer proper
ties. The break-up was no doubt hastened by the
nervousness over securities caused by the heavy de
dine which began last week, Wednesday, in the stock
of the International Power Company; but the abso-
lute defeat of the combination became apparent late
Friday afternoon of the same week, when the inflated
values of the stocks rapidly disappeared; at the close
of that day no price could be named for.them, with
one exception, low enough to attract buyers. Not,
however, until the current week did the nature and
extent of the disaster and the attendant failures be-
come fully known.

The explanation of the whole affair lies near the
surface. It seems that a certain class of transactions,
among which the St. Paul, Northern Pacific and Bur-
lington were early illustrations and the Louisville &
Nashville a later copy, has put dreams of wealth,
gained through the lucky purchase of securities, into
a mass of individuals, and excited in them alike ambi-
tion. To such an extent has this idea prevailed that
almost any suggestion of a future alliance gives di-
rection to such purchasers; even the slightest thread
which serves to attach the name of a large railroad
property to a lot of worthless schemes appears to be
enough to secure a crowd of buyers and big loans
from money lenders at the inflated values. Of course
that means values which only need a turn in the
money market to dissipate, and so change the golden
dream into a hopeless awakening. In the present
case the ventures were made on a vague notion that
the stocks were wanted by the Vanderbilt interests,
and were to be absorbed in a way so as to give them
a financial backing far above their real worth. Such
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. The date and price of the last previous sale on stocksmal oondition.

. The highest and lowest prices, with dates, during thet
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a rumor It would seem could hardly deceive any but
the willfully credulous. We have written about this
speculative operation on a subsequent page.

A discomfiture so complete, accompanied as it was by
high rates for money, very naturally depressed for
the moment and to a considerable extent the values
of nearly all properties on the Stock Exchange list.
These lower rates for good stocks quickly brought an-
other class of buyers into the market and prices of
the more substantial properties soon assumed a nor-
Altogether the episode strengthened
the situation, as it removed a dangerous element and
ransferred the speculative holdings of the better

classes of securities to stronger hands. Still, it left a

. The highest and lowest prices, with dates, for the yearfeeling of nervousness prevalent; and as prices of

dividend-paying stocks are already high, being held
on a 4-per-cent or lower basis, a material rise in the
rate for call money on Wednesday, added to increased
in the anthracite coal districts,

k.checked the recovery and brought a temporary

return of weakness. The situation of our stock
market is peculiar—due to the fact that not only
are we enjoying great present business prosperity
but that this industrial development, so far as appear-
ances go, sec-mB almost certain to last another twelve-
months at least. Consequently, good stocks are held
high because they afford a present income and fair
promise of an increased income before any real change
in business affairs occurs. The same conditions un-
fortunately generate in another class the blindly ven-
turesome spirit of which we have had such a forcible
illustration the past week.

Another important movement has been in prog-
ress all the week and not settled even at this
writing. We refer to the demands of the miners and
threatened strike in the anthracite coal districts.
The requirements of the miners, as formulated at the
Shamokin meeting, were quite radical, but’ the gen-
eral belief has been that a small advance in wages
would for the time being settle the dispute. Of
course a strike would be unfortunate. We have,
though, no idea, that it would have any such serious
effect on general business as has been suggested by
some. It would have a far more serious effect, if
concessions were made to the miners* demands that
would force the companies to again advance the price
of coal. For along series of years the largest of the
anthracite carriers and producers failed to make any
profit or earn any dividends. Finally on November
1 1900 the coal companies granted a 10-per-cent
rise in wages, to stand until April 1 1901, and
made also some other concessions. Again in March
1901, on the occasion of another dispute, each of the
companies offered to its employes a continuance of
the 10-per-cent increase and other concessions until
April 11902. Since November 1900 the coal trade
has been on a prosperous basis. Moreover, the men
have been making good wages, more coal has been
mined than ever before and everything was peaceful
and the labor satisfied until discontent had been culti-
vated this spring by officious outside influence. It is
understood that the companies do not intend to make
any concessions at the present time; at the moment it
looks as if that decision would be accepted by the
miners.
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Another experiment has been made the present
week by the City of New York in the matter of iloat-
ing a “ popular” loan, and the result haB been the
same as on the previous occasion, only that it serves
to demonstrate more clearly than before that the
proposition is not proving successful. As will be
remembered, the new charter for the Greater New
York (which went into effect January 1902) contains
a provision intended to bar out “ all or none” bids—
that is, bids which contain the stipulation that the
bidder must be awarded the whole amount of the
bonds or none at all. There is the further proviso
that “ preference shall, so far as practicable and with-
out pecuniary disadvantage to the city, be given to
applicants for the smallest amounts and smallest
denominations” of the bonds. As the city has long
had the right to issue bonds in denominations
as small as $10 and multiples thereof, it was
thought that these additional requirements and pro-
hibitions would tend to popularize the bonds and en-
able the city to get better prices than before. In
an article in our State and City Supplement for
April 12 1902 we analyzed the result of the previous
sale held on February 18, and showed that in every
way it had proved a disappointment. The outcome
of this week's sale has been even less satisfactory.
The amount of bonds offered was larger than in Feb
ruary, being $4,993,000, as against $3,000,000. But the
present offering attracted only 40 bids for an aggre-
gate amount of $23,320,210, as against 116 bids for
an aggregate amount of $25,790,810 in February.
Worst of all, this latest sale was made on an interest
basis of 3*233 per cent, whereas the interest basis on
the previous sale was only 3*194 per cent.

Notwithstanding the ruling out of the “all or none”
bids, the bulk of the offering went to the customary
bidders for municipal bonds. Oat of the entire $4,-
993,000 disposed of only $29,710 in the aggregate
went to persons taking $10,000 or less and only $1,710
was disposed of on bids for $1,000 or less. The awards
include five $10 bonds—one as high as 125, but the
extra premium received even in this case will hardly
pay the city for the .additional trouble and expense
involved in issuing bonds of such small denominations
and Bending 17] cent checks twice a year to the
holder. Altogether, the new arrangement is working
to the benefit of no one. Because of the exclusion of
“all or none” bids the city isrealizing a less price (on
the disposals as a whole) rather than a higher price,
while the small buyers gain nothing by the opera-
tion.

The United States Steel Corporation has supple-
mented the statistics given in its preliminary annual
report issued in February last with quite extensive
further details concerning its operations for the fiscal
year ending March 31 1902. These additional statis-
tics serve to emphasize the magnitude of the com-
pany's operations, and they also reveal anew the en-
lightened policy which is being pursued by the man-
agement in dealing with the security holders, who are
made acquainted with all the essential facts regarding
the businees of the concern. We have been told time
and again by the managers of other industrial under-
takings that it was not feasible, because likely to
prove detrimental, for an industrial corporation to
report its gross product, and yet more hazardous
to show the amount of goods disposed of in the vari-
ous branches or departments; but the Steel Corpora-
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tion informs the public just how much ore it mined

dnring the twelve months, how much coke it manu-

factured, how muoh iron it made, how much steel it

produced, and how much of eaoh article of finished

products it turned out. Moreover the gross receipts

and the profits from each main branch of the lousi-

ness are indicated. In this way security-holders are

placed in possession of the facts which enable them to

judge of the present efficiency of operations and also

to form some estimate as to future probabilities in

case existing prosperous industrial conditions shall

not be maintained. We give the statistics at
length in our Investment News Department
on page 985 of to day's issue of the Chronicle,

and therefore need not repeat them here.

As furnishing an idea, however, of the extent of the
Corporation's business, it may be noted that no less
than $112,829,198 was disbursed in wages to em-
ployes during the year; that $54,147,567 was paid
during the twelve months for freight charges; that
the gross receipts reached over $450,000,000; and'
that the company produced over 9,000,000 tons of
steel ingots, equal to 67 per cent of the total produc-
tion of steel in the United States, and comparing
with 6,394,222 the entire steel output of Germany,
and 4,850,000 tons the entire steel production of
Great Britain. There is reason for gratification in
the fact that this, the largest industrial undertaking
in the world's history, is under such wise and enl-
ightened guidance.

There was no change in official rates of discount by"
any of the European banks this week, and open market
rates were easy at Continental centres and firm at Lon-
don. The feature of the statement of the New York As-
sociated Banks last week was the increase of $10,768,-
400 in loans, whereas at least a moderate decrease had
been looked for as the result of the liquidation on the
Stock Exchange. Specie was increased $756,400 and
legal tenders were augmented $677,300, making the
total increase in cash reserves $1,433,700. Deposits
were $13,643,000 greater as compared with the pre-
vious week, and the resulting gain in reserve
requirements of $3,410,750, less the increase in
cash, made a decrease of $1,977,050 in surplus
reserve; this item now stands at $7,484,000.
It was announced on Monday that the Secretary of
the Treasury had designated sixty-two additional
banks as depositories of public funds, and that he had
placed $3,500,000 therein, the larger part of which
being in sums of $50,000. The only New York City
banks embraced in the list are the National Citizens'
and the National Hide & Leather, which receive $100,-
000 each. The Hibernia National of New Orleans,
the Mechanics' National of Baltimore, the Third Na-
tional of Columbus, Ga., and the First National of
St. Johnsbury, Vt., get $100,000 each, while the
Dashler National of Columbus, Ohio, gets $75,000.
The other recipients of deposits are scattered through-
out the agricultural sections of the West and the
South.

Applications for the withdrawal during June of
bonds held as security for circulation amounted at
the last report from Washington to $457,500. Ap-
plications for May withdrawals amounting to $450,-
000 have been recalled. There were transferred
through the Sub-Treasury on Monday $100,000 and
on Tuesday $400,000 to New Orleans.
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M-.ty on call, representing bankers' balances,
loaned at the Stock Exchange during the week at 25
per cent and at 5 per cent, averaging about 10 per
cent. On Monday loans were at 25 per oent and at 6
per cent, with the bulk of the business at 12 per cent.
The higher rate was recorded after the close of busi-
ness, but arrangements therefor had, it is reported,
been previously made. The demand for money be-
gan early in the day, immediately following the an-
nouncement of the suspension of three Stock Ex-
change firms, and the high rates, which were partly
due to close scrutiny of collateral, called forth quite
liberal offerings by some of the larger banks and trust
companies, a few of which placed their loans at 6 per
cent, while others loaned at the current market
rate. These offerings had the effect of preventing a
rise above 15 per cent until the final dealings,
when there was an advance to 20 per cent, and subse-
quently, as above noted, a loan was made at 25j%er
cent. There was no concerted movement among the
banks to loan money, but there was reported to be
a general agreement among the larger institutions to
meet the market rate, whatever that might be; some
banks, however, which scarcely ever exact more than 6
per cent, placed their money at this rate, and J. P.
Morgan & Co. loaned considerable amounts at this
figure. On Tuesday the demand for money was less
urgent and transactions were at 10 per cent and at 6
per cent, with the majority at 9 per cent. On Wednes-
day there were indications of more normal conditions,
and loans were made until just before the close at 8
per cent and at 6 per cent. Then, however, there was
an inquiry for money by a borrower who had an un-
desirable line of collateral, and a moderate amount
was loaned at 15 per cent. The bulk of the business
was at 7 per cent. On Thursday transactions were at
9 per cent and at 6 per cent, with the majority at 8
per cent, and the stringency then seemed to be

at an end. On Friday loans were at 8
per cent and at 5 per cent, with the bulk
of the business at 7 per cent. Banks and trust

companies loaned at 6 per cent as the minimum
though many of the down-town institutions met the
Stock Exchange rate. Time loans were not especially
affected by the stringency in money on call until
Thursday, rates being quoted at 4£@41 per cent for
all periods, from four to six months, on good mixed
Stock Exchange collateral. Then, however (that ison
Thursday), there was a demand for money for thirty
to sixty days, which caused an advance to 5]@6 per
cent, and four to six months” contracts were quoted
at 4f@5 per cent; the business reported’for the longer
periods wassmall. The commercial paper market was
dull with a very moderate demand, local institutions
employing their money in collateral loans, and the sup-
ply was meagre. Merchants in this city are not mak-
ing paper to any extent, expecting that by next week
at least there will be liberal payments made them for
goods which were bought in January on four months’
time. Quotations for commercial paper are 4£@4f
per cent for sixty to ninety day endorsed bills receiv-
able, 41@5 psr cent for prime and per cent for
good four to six months’ single names.

The Bank of England miuimum rate of discount
remains unchanged at 3percent. The cable reports dis-
counts of sixty to ninety day bankbills in London 2f@
2% percent. The open market rate at Parisis | f per cent,
and at Berlin and Frankfort it is 1£ per cent. Ac-
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cording to our special cable from London the Bank of
England lost £157,482 bullion during the week and
held £85,768,390 at the close of the week. Our cor-
respondent further advises us that the loss was due to
shipments of £679,000 net to the interior of Great
Britain and to imports of £522,000, of which £342,-
000 were bought in the open market and £180,000
were from Egypt.

The foreign exchange market was influenced this
week by the high rates for money in New York, and
the tendency was downward. There was, however, a
moderately firm undertone until Thursday which was
reflected in the prompt response to the indications of
easier monetary conditions, especially on Tuesday
and Wednesday. On Thursday, however, the market
was weak, and it was then affected by higher rates for
time money, which caused some offerings of sixty to
ninety day bills representing sterling loans; these
drafts were almost immediately absorbed. There
were very few commercial bills offered, and these were
chiefly deliveries on contracts previously made. The
demand for exchange was confined to the most urgent
requirements for remittance, bankers placing their
funds in the money market in preference to buying
bills. Business in Continental drafts, and especially
francs, was done on the narrow margin of 3-32 of 1
per cent. The Assay Office paid $665,668 34 for
domestic bullion. Gold received at the Custom
House during the week $2,982.

Nominal quotations for exchange were 4 86 for
sixty-day and 4 881 for sight. Bates for actual busi-
ness opened on Monday at a decline of one-eighth of
acent in the bid price for long sterling, at 4 85@4 851,
while no change was made either in short or in cables,
these remaining at 4 87]|@4 87£ for the former and
4 88i@4 88f for the latter; sight sold at 4 8765 and
at 4 8775 during the day and the tone was a shade
firmer at the close. On Tuesday the market was
heavy early in the day, closing steady, and rates were
then quoted at a decline of one-eighth of a cent for
short, to 4 87f@4 8'7f, and of one-quarter of a cent for
cables, to 4 88@4 881, while the asking price for long
was reduced one-eighth of a cent, to 4 851; short
sold, as on the previous day, at 4 8765 to 4 8775. On
Wednesday the market was firmer, with sales of short
at 4 8775 to 4 8785 until near the close, when the tone
grew easier, with sight at 4 8765 to 4 8775, and quota-
tions were unchanged as compared with those on
Tuesday. On Thursday the market was weak, it being
influenced, as above noted, by dearer rates for money
on time, and quotations at the close were one-eighth of
a cent lower all around at 4 84| @4 85 for long, 4 871
@4 87f for short and 4 878@4 88 for cables; sight
sold at 4 8750 to 4 8760. On Friday the tone was
unsettled, though rates were practically unchanged.
The following shows daily posted rates for exchange
by some of the leading drawers.

rat.. Most, TUM. Wan, Taps., rui.,
May 8 May 6. May 8 May 7, May 8 May h
d B 460 day*. Ti5 86 ~'S0 ‘86 88
rown Bros....x1gsight... 488X 88X 8SX 88X 88X 85X
<60 day*. 4sex 80 86 m 80 86
AMttgoun A Go..1 Sight.... 4SO B8X $8X Six 88X S8X
teak Brttiih 460 dayp. 4 80 88 86 86 88 80
No.Amorist,.J Sight... 488X 88X 88X 88X 88X 88.X
Bank of 460 day*. 480 86 80 80 86 80
Montreal...... J Sight... 488X 88X 88X 88X 8SX sex
Canadian Bank 480 day*. 480 88 86 m 80 8«
of Commerce..1 Sight... 488X 88X 88X 88X 88X 88X
aeldelbaoh, lek 460 day*, 486 88 88 80 80 80
elhotmer & Coi. (Sight.... 4B8X 88X 88X 88X 88X 8SX
« 480 daya. 480 86 80 80 80 80
oasard Bkere™...y'sight,... 488x 85X 88X 88X 88X 88X
Merchant* Bk. (80 day*. 480 80 86 80 88 8«
if rinnada ... Jsight... 4 SHW NSW, 88X 88WS 8*X -8v.
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The market closed at 4 84f@4 86 for long, 4
4 87# for short and 4 87#@4 88 for cables. Com-
mercial on banks 4 84"@4 84# and documents for pay-
ment 4 84@4 86. Cotton for payment 4 84@4 84#,
cotton for acceptance 4 84#@4 84# and grain for
payment 4 84#(3>4 86

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

Rtttivt& bv.  SMpvid by
N. T. Bank*. N. T. Bankt.

Nit Interior
Movsmtnt.

Wttk Ending May 9, 180*.

*5,580,000
1,829,000

*7,355,000

*4,875,000
1,110,000

*5,881,000

Gain.
Gain.

OUITENOY. .oviiiiieiese i o
Sold

*061,000
713,000

Total sold and leeal tender*.......

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

Gain. *1,301,000

Into
Bankt.

Out Of
Bankt.

Nit Chant* in
Bank Roldintt.

Wttk Ending May 8,1802

*7,866,000
18,900,000

*20.266.000

*6,881,000
20,900,000

*20,891,000

Bank* interior movement, a* above
Bnb-Treainry

Gain. *1,804.800
Loss. 2,000,000

*080,000
The following table indicates the amount of bullion
in the principal European banks.

Total Bold and lesal tender*....... Loss.

May 8,1902 May 9,1901.
Bank of
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £
mcBland .... *5,708,390 85,708,380 35,474,168 36,474,158

102,817,819 44,488,814 147,250,133
87.884.000 13.810.000 51.144.000
78.780.000 8.432.000 82.218.000

90,419,044 44,188,089 140,607,118
31.490.000 14.480.000 45.970.000
71.192.000 7.210.000 78.402.000

An*.-Htmif'y 44.179.000 12.442.000 60.031.000 38.802.000 10.933.000 49.785.000
Spain. ... 14.104.000 18.608.000 82.007.000 14.002.000 16.013.000 '30,615,000
Italy.. ... 10.148.000 2,165,900 18,808,600 16.210.000 1,924,700 17,140,700
Netherlands.. 4.788.000 0,578,100 11,300,100 5,057,600 5,774,400 10,831,900
Nat Beln'm,. 8.818.000 1.009.000 4,827,000 8,051,000 1.520.000 4,577,000

ToLthla week 832,180,709 € £
Tot. nrev. w'k 332.820,121 =

440,105,123 810,708,702 102049169 413,858,871
o 8 440.084.089 309,480.900 101579749 411.060.056

THE BREAK IN PRICES ON THE CURB.

The curious episode which culminated in last Mon-
day's hysterical break of prices was in many ways an
event apart from and unconnected with the general
investment market. The sudden and lightning-like
collapse of unknown stocks from a high valuation to
practically nothing was not a new experience for the
“curb,” and would hardly have attracted the attention
which it did this week, but for a general suspicion that
the inflation and bursting of the bubbles were made
possible by tendencies which exist in other quarters
of the market, and which need to be checked in both.

The Broad Street curb market is not only a com-
paratively new thing inour own finance, butis unique,
so far as we know, among all investment markets. In
London, trading “ on the street” is, to be sure, a
recognized institution; but it begins only after the
Stock Exchange has adjourned, and was really cre-
ated, we believe, through English speculation in
American securities—the home market for which,
owing to the difference in time, remains open some
four hours after the London Stock Exchange has
closed. The curb market in New York, on the con-
trary, stops business with the close of the Stock

Exchange. Moreover, both the London *“ curb”
in Shorter's Court and the *“ coulisse” of Paris,
on the portico of the Bourse, make it their

business to deal in securities dealt in by the official
board. The same may be said of the New York curb
market in grain, which merely undertakes to buy and
sell the options in which the Chicago Board of Trade,
because of the difference in time, continues to quote
after the close of the Produce Exchange here. But
the Broad Street curb exists for the purpose of trad-
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ing in securities which have no market on the Stock
Exchange. So well is this fact recognized that the
officers of the Exohange have lately issued a formal
warning that its members must not participate on the
curb in dealings in any stocks on the list of the regu-
lar institution.

This does not signify that obscure or doubtful se-
curities are the special field of our curb's activities.
A good many high-grade investment issues are not on
the list of the Stock Exchange—some because the
conductors of the companies have not cared to subject
their shares to the vicissitudes of speculation, some
because the managers do not wish to submit to the
Stock Exchange's requirements as to an initial state-
ment. Shares of the Standard Oil Company changed
hands only on the curb in their rise to 842 a year ago,
and their subsequent drop to 635. Stocks of a number
of important banks find a market there, in addition
to what they get in informal office trades or in the
auction sales-rooms. More particularly, shares of a
good many corporations, particularly those newly
formed, may be obtained on occasion there when they
cannot be found elsewhere.

The curb market, in short, has served an undoubt-
edly useful purpose; particularly since verbal con-
tracts, where no Stock Exchange rule has force, have
been very strikingly respected. Although the active
transactions on the curb have for the most part been
conducted by young brokers dealing on a small scale,
it has grown common of late for some large Stock
Exchange houses to see that their personal representa-
tives are in the crowd.

Along with the advantages provided by the curb
came certain very obvious dangers, of which we have
had some striking illustrations during the past few
weeks. The very fact that securities do not have
even to submit to the inspection of a committee, as a
qualification for trading, removes one safeguard. Gen-
erally speaking, the capitalization of the companies
quoted on the curb has been proper and honest; but
there was naturally an invitation for companies
which were mere experiments. Usually, efforts to
distribute shares of questionable concerns have ended
in smoke, but there has always remained a possibility
of “kiting” stocks of whose actual merits nobody
knew anything.

Two weeks ago, we had the stock of a company
which was in a receiver's hands, and concerning which
it was disputed whether the concern possessed any
assets, put up without a particle of news from some-
thing like eighty cents a share to $20. The story cir-
culated on the curb was that a solvent and dividend-
paying company was about to “ absorb” this crippled
concern—presumably at fancy prices. At the same
time a group of stocks dominated by one promoter
had been raised to figures absurdly out of proportion
to any tangible results accrued or in sight from the
undertaking. We do not know that the Dominion
Securities and the Hackensack Meadows companies
are not sound and promising enterprises. But we do
know that the assets of the first are an unfinished rail-
way in a somewhat remote island and a heavily-bonded
lumber company, and that it never has paid but 2+ per
cent to its shareholders. The second company named is
a land scheme, undertaken with the view of reclaim-
ing the Newark meadows. The land was bought with
bonds and the hopes of shareholders are necessarily
based on the longer future. Yet on the curb the one
stock was advanced two weeks ago to 118 and the
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other to 80—prices which not very long ago were
deemed ample on the Stook Exchange for shares of
well-known and long established rallwaya earning and
paying dividends. When it ia added that theae high
prices were reached, not hecauae of any news or ar-
gument on the merits of the undertakings, but be-
cause of vague reports that capitalists with important
affiliations were about to buy them up, the whole
story ia told. So far as regards the operations on the
curb the episode of these two stocks was not a whit
more respectable than that in “ General Carriage” a
week before.

The sudden fall of 88 and 68 points respectively in
these stocks occurred as readj astment of values, under
such circumstances, ia apt to occur. An attempt by
sjme of the buyers to realize profits at the top sud-
denly developed the fact that all the other curb buyers
had taken the stock for exactly the same purpose.
The movement once begun all rushed in to sell at once;
lenders of money on the collateral of these shares
hastened to protect themselves; the descent in price
was swifter and far more dramatic than the rise. This
is precisely how every experiment of the sort has
ended in the past, and will end in the future. If it
were necessary to draw any moral it would he that
purchase of stocks ought to be accompanied by some
investigation of the Intrinsic value of the proposed in-
vestment and of the relations of that intrinsic value to
the quoted price. Bat advice and philosophy are likely
to be wasted on people in such a a frame of mind that
propositions of the sort appeal to them. Experience
is the only school whose instruction does much
service.

THE PROGRESS OF TEE UNITED STATES
IE MANUFACTURING.

The Census Office at Washington has recently given
out preliminary figures regarding the manufacturing
and mechanical industries of the United States for
the year 1900, and theae statistics are now issued in
bulletin form. They are interesting both as showing
the magnitude of these industries in this country and

a”so as indicating the wonderful expansion which has 180

occnrred in that particular during the last few
decades. The figures as published are not final, being
subject to correction, revision and modification, but
the general aggregates are undoubtedly sufficiently
close for all practical purposes. Mr. S. N. D. North,
the Chief Statistician for Manufactures, calls atten-
tion to the fact that the information is made available
two [years earlier than corresponding data from the
previous Census. On that occasion he says the
bulletin presenting the preliminary totals was not
issued until February 1894, or nearly four years after
the period to which the statistics related.

Only a cursory glancs at the tabulations submitted
suffices to indicate how vastly different is the indus-
trial position of the United States to-day from that of
ten or twenty years ago, because of the great develop-
ment that has occured in the interval. The records
<€ 1880 appear insignificant alongside the imposing
results now disclosed. For instance, the number of
wage-earners, according to the 1900 or new Census, is
5,821,087, or fully a million more than in 1890, when
the number was 4,251,613, and almost twice as large
as in the year 1880, when the aggregate of the wage-
earners was only 2,732,595. The amount paid out in
wages is found to have been $2,330,273,021 in 1900,
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as against only $1,891,228,321 in 1890 and but $947,-
953,795 in 1880.

Proceeding further, we ascertain that the capital
employed in these manufacturing and mechanical in-
dustries has more than trebled in the two decades,
being $9,874,664,087 for 1900, as against only $6,525,-
156,486 in 1890, and no more than $2,790,272,606 in
1880, though this last*mentioned figure seems not to
have embraced some items now included. The value
of the produot turned out makes similarly striking
comparisons, the total reported for 1900 being
$13,040,013,638, which contrasts with $9,372,-
437,283 for 1890 and with only $5,369,679,191 for
1880. It is also interesting to note that notwith-
standing the consolidations that have been going on,
the number of establishments embraced in the returns
of 1900 is 612,726, as against 355,415 in 1890 and
263,852 in 1880. The amounts cover all work done
except at Governmental establishments and at educa-
tional, eleemosynary and penal institutions, and also
excepting establishments with a product of less than
$500. The Census has returns from 127,419 of these
small establishments, but their aggregate product
was only $29,724,643, and the results are omitted
from all the totals in order to preserve uniformity of
comparison with previous Censuses.

In the following we summarize the leading items in
the grand aggregates for the last six Census periods—
that is, back to 1850. Prior to 1850 the manufactur-
ing statistics in the Census were too imperfect and
fragmentary in character, the Statistician informs us,
to make it proper to reproduce them in a table of this
kind. Even in the case of the figures subsequent to
1850, comparisons, it is pointed out, must be made
with many reservations, owing to the changes since
inaugurated in the method of collecting and com-
puting the results. Nevertheless the figures may be
taken as furnishing an approximate exhibit of the

enormous increase in manufactures which occurred

in the United States in the last half of the century.
No. of No. of

Establish- Wage Total Wages Cross Value

Year- ments Capital. Earners. Paid. of Products=
1850 ... *5B2453HL B/ *267/H44  *1019106

1860........ 14043 10008H715 1311246 %%%878&% 361,6/6

.. 22148 811828/ 208398 A3 42235443

...... 2780272600 %7:2515 M BB7/B 53050191

1890.... 655156486 451613 *LN28R1 9372437283

1900... O8/AAMY 581087 *23802301 18040018688

=In addition 461,009 salaried officials, clerks, &c, were reported in 1890
receiving 1391,988,208 in salaries, and in 1900, 307,730 receiving $104,837,691-, at
previous Census periods this item was not reported separately.

A word of explanation seems desirable with refer-
ence to the composition of the item oalled “ Gross
Value of Products” and which for 1900 is reported at
$13,040,013,638 This does not represent the final
value of the manufactured products of the country.
The Statistician is careful to point out that a constant
duplication of products appears in these tables owing
to the fact that the finished products of many manu-
facturing establishments become the materials of
other establishments, in which they are further util-
ized and again included in the value of the products.
Mr. North thinks, however, that the gross value thus
obtained fairly represents the commercial transactions
involved in these manufacturing enterprises in much
the same way that the total transactions of the hank
clearing house of a city represent the actual banking
transactions of that city. He gives it as his opinion
that the $13,040,013,638 indicates approximately the
volume of the internal trade of the United States
in manufactured articles, exclusive, however, of the
retailing of the products of manufacture. This retail-
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ing of goods, which consists of the re-selling of these
products as they pass into tho possession of the ulti-
mate consumer, he estimates involves transactions to
an amount as great as the other. Hence he asserts
that the total money volume of the wholesale and
retail transactions in the manufactured products of
the United States is unquestionably greater than the
volume of the international trade of the principal
countries of the world, which in a recent Government
publication has been calculated at $20,005,884,354
(exports and imports added together) and which also
consists very largely of twice or thrice-sold articles in
various stages of manufacture.

For the purpose of eliminating duplications in the
gross value of products ($13,040,013,638) segregation
is attempted of the leading items going to make up
cost of materials. The theory is that the net value
of the manufactured products of the country consists
of the value of raw materials as they are originally re-
ceived from the farm, the forest, the mine or the sea,
together with the value added to these crude mate-
rials by the different processes of manufacture
through which they have passed in their various
stages to the final finished products ready for the
consumer.

Accordingly, the analysis attempted shows the
amount of these materials which were purchased in
the raw state, the amount purchased in the partially
manufactured form, and the amount paid for fuel,
freight, etc. The value of the materials purchased
in partially manufactured form is found to have
been $4,641,717,228. This item is hence deducted
from the gross value of products, leaving $8,388,409,-
055 as the net value. When the latter amount is fur-
ther sub-divided, it appears that $2,393,836,629 repre-
sents the sum paid for the crude materials of manu-
facture, $322,669,636 the sum paid for fuel, freight,
etc., and $5,671,902,790 the value added to materials
by the various processes of manufacture. Of the $5,-
671,902,790 thus added to the value of the materials,
$2,323,915,644 represents the amount paid out in
wages and $1,028,575,753 the amount paid for taxes,
rents, etc. No comparison in this particular is possi-
ble with any previous Census, since this is the first
time that the Census Office has undertaken to differ-
entiate materials consumed in manufacture as between
the absolute raw materials and the materials produced
in a partly manufactured form. In tabular form the
analysis is as follows.

Gross value of products $13,040,013,638
Less for 85 governmental es! trict
of Columbia included in comparisons because not

separable in 1890 9,887,355
Result..........ccceeee ...$13,030,126,283
Cost of materials in partiaUy manufactured form........ 4,641,717,228
ITet value of Product...........ccoveivreincenensicennes $8,388,409,055

Represented by—

Raw materials used............ccocoveveereennns $2,393,836,629
Fuel, freight, etc. . 322,669,636
Wages paid .......cccceeeereenns . 2,323,915,644
Salaries to officials, clerks, etc. 404,750,000*

Rent, taxes, etC.....ccccoviveeerriiiinieeininnns 1,028,575,753-

ReMaiNder......cccooeviiiiiicce e

6,473,747,662
$1,914,661,393
*Partly estimated.

Recurring to the first table above, while, as already
stated, comparisons are only to be made with Bome
qualifications, certain obvious deductions are clearly
permissible. One of these relates to the increasing
productive capacity of labor, due chiefly to the grow-
ing effectiveness of machinery and the enlarged in-
vestment of capital. We have already pointed out
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that tho gross value of products involves duplications,
but this applies to the earlier years as well as to the
latest. Hence it affords striking evidence of the in-
creased capacity of labor to find that with one excep-
tion there has been an Increase at every Census period
in the average gross product per wage earner. For
1900 the average gross product for each wage-earner
works out $2,451, as against only $1,065 in 1850.
Another and still more noteworthy result is that
the wage earners are getting more money. With the
increased use of machinery and the consequent
greater effectiveness of the labor employed, average
yearly earnings have very materially risen. This item
does not appear in the Census tables, but we have
worked it out from the totals given. For 1900, as it
happens, the average wages per person were slightly
less than for 1890, the comparison being $438, against
$445. But the decrease is apparent, not real, and is
due to a change in the Census schedules. Except for
that the 1900 average would be higher. In 1890 there
were included in the wage*earning class overseers,fore-
men and superintendents (not general superintendents
or managers), while in the schedules for 1900 such sal-
aried employes [as general superintendents, clerks and
salesmen are excluded from the wage-earning class.
The Statistician says it is probable that this change
in the form of the question has resulted in elim-
inating from the wage earners, as reported by the
present Census, many high-salaried employes included
in that group in the previous Census. Carrying the
comparisons further back, it is found that the aver-
age wages per person at $438 for 1900 compares with
only $347 in 1880, with $289 in 1860 and with but

$247 in 1850.
Gross Product Average Wages Cbross Product Average Wage3
perwageearner. per person. perwageearner.  per person.
1850.... $1,065 $247 1880.... $1,965 $347
1860. 1,438 289 1890. 2,204 445
1870. 2,060 377 1900. 2,451 438

While labor has thus been improving its condition,
how has capital fared ? On this point it is not possible
to carry the comparison back to the earlier years, but
at least a comparison between 1900 and 1890 seems
feasible. In view of the consolidations that have
taken place and the general concentration of opera-
tions, it could occasion no surprise if the return on the
capital invested had very materially increased. The
contrary appears to have been the case. In speaking
of the term capital as applied to these Census figures,
it is important to know just how the item is made up.
No definition of the word is given in the Census bulle-
tin we are reviewing, but in the bulletins for the sever-
al States which are appearing from time to time, the
practioe pursued is clearly set out. For instance,
in the bulletin which came to hand last week for
Massachusetts (and the language is identical in the
others), we are told that the item of capital “ repre-
sents the value of land, buildings, machinery, tools,
and implements, and the live capital utilized, but does
not include the capital stock of any of the manufac-
turing corporations.” It follows, therefore, that we do
not have to deal with the matter of fictitious or in-
flated capital. In other words, the question of stock-
watering which has become such a prominent one with
industrial corporations does not have to be considered

at all. As we understand it, the Census Bureau has
attempted to indicate the real capital employed in
these industries, not the nominal capital. That,

accordingly, makes the result as to the return on
the same all the more noteworthy.
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If we take the groan value of the produot (which ia
the value aa obtained or fixed at the ahop or factory)
and deduct from It the outlaya for aalarie8 of officials,
clerka, etc., the paymenta for wagea, the expenses for
rent, taxes, etc., and the coat of materials, supplies,
freight, fuel, etc., we get a result which should fur-
nish an approximate idea of the situation from the
standpoint of the producer and manufacturer. It
should be clearly understood, however, that it is only
an approximation, for, aa the Census State bulletins
well say, the result thus reached isnot in any sense in-
dicative of the profits in the manufacture of the prod-
ucts. For the Census schedule takes no cognizance
of the cost of selling manufactured articles, or of in-
terest on capital invested, or of the mercantile losses
incurred In the business, or of depreciation of plant.
All these items would have to be eliminated before
the actual profit to the manufacturer would appear.
But disregarding them, here is how the balance sheet
stands at the last two Census decades.

1000. 1890.
» ~ MRt

Value of product.......... 13,040,013,638 9,373,437,883
Cost of materials used .7,300,954,597 5,162,044,070
Paid Inwages................... 2,330,878,031 1,891.228,331
Salles to offlc., cl'ks, 4c. 401,837,591 391,938,208
Miscellaneous expenses.|,028,855,586-11,124,920,795  631,225,035-8,078,485,640

Difference.... 41,915,092,843 *1,295,951,643
Capital employed ... 9,874,664,037 6,525,156,486

Per cent on capital before allowance
for depreciation, bad debts, selling
expenses, &0

19-39 per cent 19'86 per cent
Gross product on capital

132 per cent 144 per cent

+Including some Governmental establishments in the District of Columbia
eliminated in the results for 1900 in the table further above.

From the foregoing it will be seen that after de-
ducting wages, materials, salaries, etc., an amount re-
mained in 1900 equal to 19*39 per cent on the oapital
invested, and that this was actually smaller than the
corresponding percentage in 1890, which was 19*86
per cent. Considering that out of this percentage
there must come, as already stated, the cost of selling
the goods, the losses incurred from bad debts and the
charges for depreciation of plant, the percentage for
both Census periods must obviously be regarded as very
small indeed. For depreciation alone good authorities
think an allowance of 10 per cent none too high.
This if taken out would at once cut the percentage in
half, making it only a little over 9 per cent, without
reckoning bad debts, selling expenses, etc. The gross
product on the capital invested has also fallen off,
being $132 per $100 of capital for 1900, as against $144
for 1890. The quantity or volume of goods repre-
sented we may be sure was much larger, for no one
needs to be told that a dollar went much further in
buying goods in 1900 than in 1890.

It is evident, therefore, that no matter how much
water may have been injected into the capital of the va-
rious industrial incorporations that were in existence
in 1900, or have come into existence since then, the real
profit on the real capital imposes no undue burden on
the consumer. In fact the instructive lesson that is de -
rived from an examination of these figures is that the
whole of the benefits that have resulted from the in-
creased use of machinery, and from the extra cap-
ital it has been found necessary to apply in order to
acquire the same, has accrued on the one hand to the
wage-earners, in increased compensation for their ser-
vices, and on the other hand to the consumer, in de-
creased prices for the goods. New methods, new
appliances, new machinery have made possible great
economies in operation, but coincidently the prices
obtained have likewise dropped. Indeed, that was
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the main purpose in cheapening the cost of produc-
tion, namely the desire to be able to sell at a lower
cost; for manufacturers have recognized that only in
that way oould they hope to increase their sales at
home and find new markets abroad.

THE CITY'S TUNNELS AND BRIDGES.

New York has long been singularly unhappy in
re8peot to local travel. The human tide is not only
fuller here than in any other American city, but is
more restricted in direction than in any other city on
the globe. To get uptown and downtown, and out of
and into town, to and fro between bedroom and work-
room, has been an increasing struggle for forty years.
Successive transportation improvements have not kept
pace with increased demand. Bapid transit is still a
hope deferred, for the lack is not more in Bpeed of
movement than in capacity.

Yet the metropolis has at last been aroused to
grappling seriously with the problem, and larger
works are now going on than most people realize.
In order to show these we have prepared the accom-

No. 1 on the foregoing is the present bridge, now
19 years old. No. 2 is the new “ Williamsburg” bridge,
now in the stage of cable-making and very visible.
No. 3 is the “Navy Yard” bridge, from Willoughby
Street near Gold in Brooklyn to Canal Street and the
Bowery in Manhattan. No. 4 is the “Bavenswood”
bridge across Blackwell's Island from Sixtieth Street
and Second Avenue. The two last-named are under
contract and in construction, but not yet visible
in any large degree; indeed, some discussion is
going on at present as to the advisability of aban-
doning No. 3 aud substituting a tunnel. No. 5
is the tunnel from Whitehall Street, joining the
subway with Joralemon Street in Brooklyn, thence
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to the Borough Hall and the terminua of the
Long Island Railroad at Flatbush and Atlantic
avenues. No. 6 is the bold and comprehensive
plan of the Pennsylvania Railroad for its New
York terminus. This will put to rest all plans for
bridging the Hudson near this oity. The lineis to
run from Newark to Weehawken, thence under Man
hattan and both rivers to join the Long Island Road at
Hunter's Point. The Manhattan terminal, for which
the land is already acquired in part, is to be about
Thirty-second Street and Eighth Avenue; it is to be
underground and is planned on a colossal scale. No. 7
is the old Haskell North River tunnel, some three-
fourths of which is already completed; it is to reach
from Jersey Oity at a point about midway between
the Erie and Lackawanna stations to Greenwich and
Christopher streets in Manhattan. This is now taken
up by the reorganized N. Y. & Jersey Railroad
Company, which promises to open it as a trolley line
in about twenty months, which is about the date set
by Engineer Lindenthal for completion of the Wil-
liamsburg bridge. Finally, the Long Island Road is
now at work on the Atlantic Avenue Improvement,
by which that wide but long unfortunate Brooklyn
street (once fondly expected to become a commercial
continuation of Broadway) is to be relieved of the
incubus of the track. Beginning at its present ter-
minus (where the new connecting tunnel is also to
end) the Long Island Road is to be carried, partly by
open cut, partly by viaduct and partly by tunnel" to
reach the surface at a point beyond the city limits.
The subway now in construction in Manhattan is not
indicated on the map, being already well known.

It is to be assumed that the Pennsylvania's plan
includes, as an important feature, the “connecting
railroad” scheme whereby the line will go to Astoria,
thence across Ward's and Randall's islands to the
mainland. This involves building two or three short
bridges, and will allow discontinuing the railroad
ferry between Jersey City and Port Morris. This
plan will make an unbroken rail between Boston and
all the country south and west of the Hudson, for
both passengers and freight, without necessarily paus-
ing in either Manhattan or Jersey City. Incidentally,
Brooklyn and Long Island passengers will be able to
travel to and fro between Brooklyn and the rest of
the country without crossing the river to Manhattan
unless they choose, so that the long and peculiar
isolation of “the bedroom of New York” promises
to end.

What may follow when the Central no longer has
the only terminal in New York remains to be seen.
One suggestion called out by the “ tunnel” disaster of
last January was that the Central should be compelled
to return to the old station at Thirtieth Street and
Tenth Avenue. Suppose circumstances should sug-
gest this change? A traffic connection between the
two roads would be easier at Thirtieth Street, where
they will intersect, than at Forty-second Street, where
they will be some half a mile apart; the “ tunnel” would
be largely relieved, and the Central would be freed
from its indirect way around the Harlem River.

We need not refer to the vexed question of how to
lessen the present crowding of the old bridge except
to remark that the three bridges must have their
Manhattan terminals connected or their proper effect
cannot be attained. The old bridge, built before the
day of the trolley, was designed only as a larger and
surer ferry to get people across the river; once across,
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they were to scatter home as best they could. The
new bridges will be muoh more commodious them-
selves and are planned as parts of a larger scheme.
Friction and waste of time in suburban travel are
largest at and near the terminal; hence to minimize
that enlarges very greatly the radius of the possible
suburban residential seotion. So in acquiring the
Long Island Road the Pennsylvania must have con-
templated, as a part of its object, the opening up of
Long Island, that singularly remote and unknown
land, so near and yet so far. The possibilities of that
process are large and far-reaching. Near by, Brook-
lyn may reasonably be expected to develop not only in
population but asaport and aplace of factories. Under
the pressure which has now hope of fuller relief,
upper Manhattan and the boroughs of the Bronx,
Brooklyn and Queens have already been filling up,
and re-distributions of population and readjustments
of values are proceeding at a marvelous rate. At-
tempts to sketch in detail the metropolis of even the
near future are idle; yet, great as has been the
physical changes here during the last twenty
years, the next ten or fifteen will probably far outdo
them.

THE MEXICAN CENTRAL ANNUAL
REPORT.

The affairs of Mexican roads attract almost as
much attention at the present time as those of United
States railroads. We recently reviewed the annual
reports of the Mexican National and the Mexican
International (now both controlled by the new
National Railroad of Mexico), and this week the re-
port of the Mexican Central Railway Company has
been issued. The Mexican Central is the largest of
all the Mexican roads, both in point of mileage
and in the aggregate amount of its yearly gross
earnings.

Like the other Mexican roads, the Mexican Central
had short crops and business depression in Mexico to
contend against in the late calendar year, which af-
fected unfavorably the results for the twelve months,
and yet did not prevent a further slight increase in
gross earnings, though not in net. In the passenger
business there was a gain on both the local traffic and
the international, but in the case of freight there was
a decrease in the receipts from international business,
while the increase in the local commercial freight was
relatively small compared with that of other years.
The 1901 crops of corn, wheat and beans, the staple
food products of Mexico, were considerably smaller
than those of 1900. The report points out that this
not only decreased the traffic in those commodities,
but caused a loss of general traffic, which is stimu-
lated or depressed according to agricultural condi-
tions. To overcome, as far as possible, the shortage
in the home supply, the Mexican Government re-
moved the import duty on corn and wheat during the
last three months of 1901, the idea being to stimulate
imports from the United States. Owing, however, to
our own corn crop shortage, the price of corn in this
country ruled so high that the effect of the removal
of the duty was comparatively Blight. There were
some other drawbacks which tended likewise to re-
duce revenues during the year. For instance, it is
estimated that a loss of $301,400 in gross earnings re-
sulted to the company from the destruction by fire on
July 10 1901 of the smelter of the American Smelt-
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ing and Refining Company at El Paso, Texas. This
smelter has now been rebuilt, and haB just resumed
operation.

Despite these various adverse influences and con-
ditions, aggregate gross earnings the late year, as
already stated, further slightly increased. Moreover
it is a striking and a noteworthy faet that these gross
receipts have steadily risen year by year, in good times
and bad times alike, ever since the opening of the
main line in 1884. Of course the length of road
operated has at the same time been increased, but the
ratio of addition in that regard has been much smaller
than that in earnings, with the result that the earn-
ings per mile have been growing larger and larger.
We bring forward a table which we gave last year
with the figures for 1901 added, so as to indicate in a
graphic way the noteworthy expansion which has oc-
curred.

Average Gross Less const'n Gross ’Earnings
mileage. earnings. material. commercial. per mile,
Miles. w $ $ $
1235 3,559,560 26,741 3,532,819 2,868
1235 3,857,705 none 3,857,705 8,121
1285 4,886,578 301,317 4,585,261 3,710
1316 5,774,331 471,831 5,302,500 4,028
1461 6,337,225 475,451 5,861,774 4,009
1527 6,425,694 303,020 6,122,674 4,009
1666 7,874,538 431,798 6,942,740 4,169

7,963,253 397,376 7,565,877 4,146
1846 7,981,768 None 7,981,768 4,322
1859 8,426,025 None 8,426,025 4,530
1859 9,495,865 68,256 9,427,609 5,069
1869 10,208,020 200,442 10,007,578 5,352
1955 12,845,819 31,198 12,814,621 6,552
1955 13,538,966 83,543 13,505,423 6,906
2016 15,603,065 99,520 15,502,545 7,689
2054 17,223,878 270,746 16,953,132 8,252
2135 17,493,673 368,333 17,125,340 8,020

It will thus be seen that gross commercial earnings
(after deducting construction material carried) in
1901 were $17,125,340, against $16,953,132 in 1900,
only $10,007,577 In 1896 and but $5,302,500 in 1888.
The rise of over seven million dollars from 1896 to
1901 represents, it will be noted, an addition of over
70 per cent in five years. Gross per mile was some-
what lower in 1901 than in 1900, by reason of the
opening of some new extensions, the business of which
there has not yet been time to develop, and also be-
cause of the adverse influences already noted. But
at $8,020 per mile in 1901 and $8,252 per mile in 1900,
the comparison is with only $5,352 per mile in 1896
and no more than $4,028 per mile in 1888.

Under such an expansion in revenues the company
would be enjoying great prosperity except for the
continued downward course in the price of silver,
which is the bane of all the Mexican roads. With
revenues in silver the interest obligations are in gold,
and an increasing loss is being incurred in converting
the one kind of money into the other. Worse still,
expenses are heavily increased from the same cause.
Certain of the materials and supplies needed in the
operation of the road cannot be obtained in Mexico,
but have to be bought in foreign countries and paid
for in gold. It follows that as the gold value of silver
declines it takes more Mexican silver dollars to pay a
given sum in gold. From figures contained in the
report we have compiled the following table to show
what a serious burden the depreciation in silver has
proved. The table gives first the cost in United
States money of purchases made in this country, then
the premium in silver which had to be paid on
these purchases, with the average price of gold,
and a final column to indicate the total cost in
Mexican silver.
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Costi n = - —Premium—-— > Costin
U. S, Money.  Aver. rate. Amount. Mew.Currency.

Years $ $ $
1891 .1,549,999 128 83 448,841 1,996,840
1892 ... 1,888,065 143-16 598,277 1,984,342
1893 ..o 1,213,270 16004 728,476 1,941,746
1894 ...1,089,472 192-69 1,009,830 2,099,802
1895 929,677 188-91 826,881 1,756,558
1896 1,048,481 188*65 929,442 1,977,928
1897......... 1,447,530 20939 1,583,446 3,080,976
1898 1,549,692 214-41 1,772,934 8,322,626
1899. 2,157,927 20657 2,299,644 4,457,571
1900.. .. .2.784.959 204-18 2,901,372 5,686,331
1901.. .......... 2.707.885 208 64 2,941,723 5,649,608

Thus in 1901 the depreciation in silver added no
less than $2,941,723 to the cost of the necessary sup-
plies used in the operation of the road—that is, $5,-
649,608 in Mexican silver had to be paid for what cost
in American money only $2,707,885. This relates
simply to the expenses. In addition there is a further
loss, as already stated, arising from the conversion of
the net earnings (remaining after deducting the ex-
penses) from Mexican money into gold. For 1901
these net earnings in Mexican currency were $4,986,-
663, while the equivalent in United States currency
was no more than $2,384,598, hence entailing a loss
in this way of $2,602,065. Altogether, therefore, the
loss in 1901 by reason of the depreciation of silver was
$5,643,788. The current year seems likely to show a
still heavier loss, for since the beginning of 1902, as
the reader knows, a further ~decline In the price of
silver has occurred.

Offing in part to the increase in interest charges,
and in part to the decrease in net earnings, the in-
come statement for 1901 makes a much less favorable
showing than that for 1900 or 1899. In neither of
these years did the company have to have recourse to
the Subsidy Trust Fand in order to meet its interest
obligations. Prior to 1899 deficits of varying
amounts had to be met in that way; that is, by draft
on the fund named. In the income return of 1901 a
deficit is again a feature, the Subsidy Fund having
been drawn upon to the extent of, roughly, $364,000.

The company at present is operating a much larger
mileage than at this date in 1901. In the first place
various new extensions have been opened, and in the
second place the Monterey & Mexican Gulf Railway,
embracing 388 miles, has been acquired. This latter
road has been operated since the first of March 1902,
and the total operated mileage of the company is now
2,685 miles. Through this acquisition the company’'s
floating debt, represented by notes payable outstand-
ing ($6,000,000 due May 15 1902), was increased from
$1,594,000 on Dacember 31 1900 to $7,908,704 on De-
cember 31 1901. The $6,000,000 notes have since
been funded into collateral trust 5year 4£ per cent
bonds.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S

—The ?ubllc sales of bank stocks J is eeka regate 7%
shares, of which 445 shares were sold at the to EXchange
and 350 ihares ﬁt auct|on The transact lons In tﬁjst co

ang stocks reach a tota of 211 shares and were a auctlon
ale 2 shares of tgemlca Natignal Bank stock
was sold at 4355 an advance of, 200 poin ssm ¢ the last p[
VIOU aeana uar Ja: k of the Ban TteMetropo IS,
w |c a no tral |n since M ast year was
this wee t 900—an ad vfarhce of 60 points: de
cur " market ut one ank s ares was reporte

ale
namely National City Banf< new stock at 83

Shares. Banks— Wew Y rice. Last revious min,
50 Amerlcan Excli. Nat Bank 280 Mar. 1902— 274%
855 Jan. 1902 4150
Apr. 1902- 2131*
Apr. 1903— 585
May 1903— 380
l\/{)a 1903 486k
r. 1903 165
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Share*. Banks— New York (Con.)— Price.. - Last precious sale.
65 First National Bank................ 844>a 849h» Apr. 1902— 820
*16 Fourth National Bank.. 210 Apr. 1902- 230
6 Hanover National Bank..' 671 Apr. 1902— 609
111 Irving National Bank....... 2211-22178 Apr. 1902- 222

{30 Metropolis, Bank of the ........ 900 May 1901— 740~
2 New Yo.k, N. B. A, Bank of.. 3)0 Apr. 1902- 343

Trust Companies—

15 Amerloa, Trust Oo. of.............. 207 . pr. 1902- 26514
120 Atlantlo Trust Co........... .. 315-3l16i0fi  Apr. 1902— 3lp

50 Farmers' Loan & Trust Oo....... 1497 Apr. 1902- 170114
5 Guaranty Trust O0.........c..cce..e 776 Apr. 1902— 755
16 N. Y. Life Ins. & Trust Co...... 1250 Apr. 1902—1301

5 Van Norden Trust Oo.............. 61 Apr. 1902— 260j4

* Sales at the Stook Exchange.
Stook Exchange.

—Preparations for the joint convention of bankers in the
States of Missouri, Kansas, Colorado and of Indian and Okla-
homa Territories are practically completed. The gathering
will be held in Kansas City, Mo., the coming week, on Tues
day and Wednesday, and is expected to be one of the largest
meetings ever held in the West. The speakers on this occa-
sion will include among others two ex-Comptrollers of the
Currency—Mr. James H. Eckels, President of the Commer-
cial National Bink of Chicago, and Mr. Charles G. Dawes.
Opposite views on assets ourrency will be treated of by these
gentlemen, the former discussing the favorable side and the
latter the opposing.

{ Of this 15 shares were sold at the

—The Ohio Senate has enacted into law the bill bearing on
the incorporation of banking institutions in that State which
was discussed by the Ohio Bankers’ Association in October
last at their meeting, and referred to at the time in these
columns. This bill provides that the capital stock of a com-
mercial or savings bank must not be less than $10,000 or
more than $5,000,000, the amount varying according to the
population—an institution in a city of 100,000 or more being
compelled to have a capital of no less than $200,000. One-
half of the authorized capital must be paid in before business
begins, the remainder to be paid in monthly instalments of
at least 5 per cent on the whole amount of the capital. It
provides farther that at least one-tenth of the net profits for
the preceding half year shall go to surplus—until the latter
amounts to 20 per cent of the capital —before any dividend
may be declared.

—A downtown branch of the Trust Company of the Re-
public, whose principal office is at 346 Broadway, was opened
this week at 71 William Street. The branch is in charge of
James D. Livingston, Third Vice-President, and Claude W.
Jester, Assistant Secretary and Treasurer.

—The Broadway Trust Company, at Broadway and Eighth
Street, began business on Monday.

—The stockholders of the Germania Bank on Tuesday
unanimously ratified the proposition of the directors for an
amendment to the articles of association so as to permit the
organization of one or more branches, The first branch will
probably be opened about the middle of June, at First Ave.
and Seventy-seventh Street.

—A proposition for the merger of the Metropolitan and
the Atlantic Trust companies is being informally discussed
by directors of both companies. The matter has not taken
definite shape, however, and it is not certain that any merger
will be decided upon.

—A controlling interestin the Eighth Ward Bank of Brook-
lyn has been obtained by a local syndicate.

—Henry Ollesheimer has been elected a director of the
National Shoe & Leather Bank to fill the vacancy caused by
the death of William C. Horn.

—The stockholders of the Corn Exchange Bank on Monday
favorably acted on the proposition of the directors to in-
crease the capital from $1,400,000 to $2,000,000. Stockholders
of record May 8 will be entitled to subscribe for the new stock
to the extent of 40 per cent of their holdings.

—Edwin Hawley was on Monday elected a director of the
Central National Bank.

—An application to organize the Hibernia National Bank
of this city, with a capital of $300,000, has been approved by
the Comptroller of the Currency. Efforts to obtain the par-
ticulars of this organization have been unsuccessful.

—The Union National Bank has been settled upon as the
name for the institution formed by the consolidation of the
German National, the Second National and the State Bank-
ing Company of Newark. As before stated, the German
National will be used as the foundation, business being con-
tinued under its charter. The capital will be increased from
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$100,000 to $1,500,000. It is not expected that the details at-
tending the merger will be completed before July 1, about
which time everything is expected to be in readiness to begin
operations under the now name. As previously noted in this
column, the new institution will be controlled by the Fidelity
Trust Company of Newark.

—The West Hudson Trust Company of Harrison, N. J.,
started on its career on the 1stinst. in its offices located at
Harrison Avenue and Lodi Street. The officials are Mr,
William J. Davis, President; Joseph A. Riordan, First Vice-
President; Richard Hill, Second Vice-President, and Secre-
tary and Treasurer, Thomas J. Miggins.

—The Security Trust Company of Troy, N. Y., whose
officials were given in our issue of last week, is now in shape
for receiving business, having opened several days ago.

—The Utica City National Bank of Utica, N. Y., has ac-
cepted plans for the erection of its proposed building on re-
cently acquired property located at 108, 110 and 112 Genesee
Street. The structure will be a modern one, ten stories in
height, the first floor to be utilized for banking purposes and
the remainder of the building as offices.

—In addition to holding the Cashiership of the Central
National Bank of Boston, Mr. J. Adams Brown has also been
given the office of Vice-President of the institution.

—Checks for the final payment of the 10 per cent dividend
to the depositors have been received from Washington by
Mr. D. G. Wing, Receiver of the Globe National Bank of
Boston. The amount thus realized by the depositors is 100
per cent, leaving still to be paid only about $170,000 in in-
terest.

—The Safe Deposit & Trust Company of Baltimore, Md.,
which recently obtained permission from the Legislature to
double its capital, at present $500,000, has advised its stock-
holders that 1,000 new shares are now to be put out. These
are of a par of $100, but will be issued at $400 per share,
netting the sum of $400,000, of which $100,000 will be added
to the capital. Extensive improvements are contemplated
by the company in its offices.

—Messrs. Levering, Edgar & Co. of Baltimore did not ex-
ercise their option on the stock of the Maryland National
Bank of Baltimore, which expired on May 1.

—The Corn Exchange National Bank of Philadelphia has
enlarged its surplus fund by the addition of $50,000, making
the amount $650,000. It has also declared a semi-annual
dividend of 4 per cent.

—The Trust Company of North America of Philadelphia is
issuing, with its compliments, the second annual edition of
its book entitled “Some, Philadelphia Investments.” In ad-
dition to the usual statistics concerning the various securities
special notes on the United States Steel Corporation and the
Philadelphia Company of Pittsburg are included in this year’s
issue.

—The regular semi-annual dividend of 3 per cent was paid
on May 1 by the Tradesmen’s National Bank of Philadelphia,
Pa., after which $50,000 was added to the surplus, making
$100,000 for the year.

—The” stockholders of the Diamond National Bank of
Pittsburg, Pa., will shortly be asked to vote on an increase
in the capital from $200,000 to $500,000. The surplus will
gain very largely by the issuance of the new 3,000 shares,
which it is proposed to sell at $400 per share of $100, realiz-
ing a total of $1,200,000.

—The opening of the Cosmopolitan National Bank of
Pittsburg occurred on the 1stinst. The institution is capi-
talized at $200,000.

—The stockholders of the City Trust Company of Pitts-
burg will meet on the 20th inst. to vote on the proposed con-
solidation with the Colonial Trust Company, mentioned in
the Chronicte of April 19. On the 22nd inst. the Colonial’
stockholders will act on the same proposition.

—An additional $10,000 has been paid in on the authorized
capital of $100,000 of the Carnegie National Bank of Car-
negie, Pa., making the total amount now paid up $60,000.

—The proposed increase in the capital of the Second Na-
tional Bank of Allegheny, Pa., was approved by the stock-
holders on Monday. The new shares, as already noted, are
to be issued at $350 each, adding $150,000 to the capital, mak-
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in.; 1IU' amount-1800.000, and adding also $875,000 to the sur-

pins  Subscriptions will close June 3 and all ate payable be-
fore July 1

The

President William F. Doepka and Vice-President Henry
H, Wiggers of the City Hall Bank of Cincinnati at this
week’'s meeting of the directors exchanged places, Mr.
Wiggers taking the Presidency and Mr, Doepke the Vice-
Presidency.

—Mr. Joshua Rhodes, who on the death of Mr. John Cald-
well Jr. became President of the Allegheny National Bank
of Pittsburg, Pa., has severed his connection with that insti-
tution, both in the above capacity and as direotor. His
duties as President of the Colonial Trust of Pittsburg have
impelled this step. Mr. William Stewart has been chosen
Mr, Rhodes’s successor as President of the Allegheny Na-
tional, while Mr. Walter Chess has been elected Vice-Presi-
dent of that institution.

—The increase in the capital of the American Exchange
National Bank of Cleveland from $250,000 to $500,000 was
voted on by the stockholders on the 2d inst. The increase
was made for the purpose of taking over the Metropolitan
National Bank of Cleveland.

—Mr. Lara Anderson, formerly Third Vice-President of
the Union Savings Bank & Trust Company of Cincinnati, O.,
has been chosen to succeed the retiring Second Vice-Presi-
dent, Mr. C. H. Kellogg. The Third Vice-Presidency has
been assigned to Mr. L. E, Miller,

—The Savannah Trust Company of Savannah, G-a., with
an authorized capital of $500,0C0, will shortly be ready to
occupy its proposed place of business, the Central of Georgia
Railroad Building, on Bay Street. The officers have already
been chosen: Mr. W. W. Mackall will officiate as President,
Mr. John Morris as Treasurer, and Mr. W. V. Davis as
Secretary. Among its directors are Mr. John Skelton
Williams, of Richmond; J. W. Middendorf, of J. W. Midden-

dorf & Co,, Baltimore; M. F. Plant, and R, G. Erwin, of New
York.

—Richmond, Va>, capital has become interested in the Na-
tional Bank of Bristol, Bristol, Tenn., and will increase its
capital from $50,000 to $100,C00. The new owners are Mr. R.
Lancaster Williams, of Messrs. John L. Williams & Sons;
Mr, Henry L. Cabell, Second Vice-President and Secretary
of the Richmond Trust & Safe Deposit Company of Rich-
mond, and Mr. lIsaac T. Mann, President of the McDowell
County Bank of Welch, W. Va.

—The American National Bank of Richmond on May 1in-
creased its capital from $200,000 to $300,000, and its surplus
and profits to $50,000, The intention to do this was an-
nounced in this department on March 29. The purpose of
the increase, as then stated, was to absorb some other bank
of that city. This latter has also been accomplished, the
American National having on the 1st inst. purchased and
consolidated with the Security Bank of Richmond, capital-
ized at $200,000. No change has been made in the officials
of the American National, consisting of Mr. Oliver J. Sands,

President; Charles E, Wingo, Vice-President, and O. B, Hill,
Cashier.

—The First .National Bank of Austin, Texas, which was
obliged to close its doors in August last, but reorganized in
January of this year, has almost cleared its obligations to the
State of Texas, to which it was indebted in the sum of
$398,000. Monthly instalments have been paid by the bank
since its reopening, so that at the present time there remains
but $100,000 still due. This latter amount will be met in the
next few months—$50,000 falling due on June 1 and $50,000
on July 2.

—The American Bank & Trust Company of San Francisco,
Cal., which was reorganized in March when Mr, P. E.
Bowles came into control, now reports a capital of $500,000.
Previously the amount was $426,800. Mr. Bowles is the
President, Mr, Francis Catting the Vice-President, while
Mr. James J. Fagan continues as Cashier.

—On Saturday last the directors of the National Bank of
the Republic, Chicago, voted to call a meeting of the stock-
holders in thirty days (June 2), to pass upon their recom-
mendation to double the present capital of the bank, making
it $2,000,000 instead of $1,000,000. By the sale of the new
stock at $50 above par, the surplus will be enhanced by
$500,000. As the directors in favor of the increase own
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a majority of'[the stock, the enlargement of both capital

and surplus is a “certainty, Meanwhile the Republic stock
keeps advancing.

—The new trustcompany in Milwaukee, Wis,—the Security
Trust- mentioned in these columns last Saturday, has already
begun business. It is officered by Mr. Robert Hill as Presi-
dent; George W. Strobmeyer, First Vice-President; Geb-
hardt Willrich, Second Vice-President; R, B, Bates, Secre-
tary,'and F. T, Adler, Treasurer.

—Mr. August Schlafiy has become President of the Mis-
souri Trust Company of St. Louis, replacing Mr. John W
Harrison. Mr. Schlafiy is interested in several lllinois insti-
tutions. He holds the Presidency of the Citizens’ National
Bank of Alton and,oflthe Union Trust & Savings Bank of
East St. Louis. The attempt at consolidation with some
other trust company seems to havejjbeen abandoned.

—A half-million dollar bank, the third of that size to estab-
lish there, has been granted authority by the Comptroller to
organize in Duluth, Minn, It will bear the name of the
Federal National Bank. Mr. Edward D, Nelson, President
of the First National Bank of Ironwood, Mich,, is one of the
incorporators, Associated with him in the enterprise are
Peter White, E. D. Brigham, Henry; D. Smith, Frank G,
Bigelow and George W. Hibbard.

—On July 1 the Commercial State Bank of Kansas City
Kansas, will become a national institution, changing its
name to the Commercial National Bank and increasing its
capital from $75,000 to $200,000. Of the enlarged capital
$100,000 will be paid in at the start, the remainder being
payable monthly from the first of August to December, in-
clusive. The 2,000 shares have been placed at $106 each, of
which $5 per share will go to surplus and $1 per share to the
expense fund. The management of the bank will remain in
the hands of Mr. P. W. Goebel, President; A. C. Fasen-
myer, First Vice-President; J. A. Hirst, Second Vice-Presi-
dent ; H. W. Sandusky, Secretary ; C. L. Brokaw, Cashier,
and Elbert F. Neal, Assistant Cashier.

—The special committee from the executive council of the
Michigan Bankers' Association has devised a unique scheme
for the 1902 meeting of the association. It has chartered
the steamer “City of Mackinac” of the Detroit e Cleve-
land line from June 4 to June 7, inclusive, and purposes hold-
ing the annual session of the convention while steaming to
Mackinac Island, Sault Ste Marie and return. The bankers
of Detroit will provide music and entertainments for the
trip.

—Owing to the fact of there having been a previous Na-
tional Bank of Commerce in Chicago, which liquidated sev-
eral years ago, President Perry has had to choose another
name for his new financial institution; and the name
chosen is the National' Bank of North America. It will be-
gin business some time in :June, and will occupy the present
quarters of the Metropolitan National in the- Woman’s Tem-
ple, one of the finest banking locations on LaSalle Street.

—A permit was issued May 7 by the Auditor of Public
Accounts at Springfield, 111, to organize the United States
Trust & Savings Bank at Chicago, with a capital of $1,000,-
000. The incorporators are John S. Level, W, H. Wollenbar
and C. D. Stilwell.

—Through the death of Mr. G. E. Withingfcon, Mr. J. W.
Newkirk, formerly Assistant Cashier, has become Cashier of
the First National Bank of Portland, Ore. Other changes
are the promotion of Mr. W. C. Alvord from Second to First
Assistant Cashier, and Mr. Benjamin F. Stevens from Re-
ceiving Teller to Second Assistant Cashier.

IFrom oar own correspondent ]
London, Saturday, April 26,1903.

In the stock markets there is a hopeful feeling and quota-
tions are well maintained, although business is not quite
active; partly because the fortnightly settlement has been
going on and shows a fairly large account open tor a rise,
partly because money is scarce, but mainly because people
are waiting for the decision of the Boers as to whether they
will accept the terms offered them or will recommence
hostilities. The belief is commonly entertained, both hew
and on the Continent, that they will accept, and therefore
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the feeling throughout the city ia hopeful. At the same
time there have been so many disappointments in the past
that few are prepared to engage in new risks until the actual
result is known.

In France business has been very quiet, mainly because of
the apprehensions entertained respecting the electipns to take
place to-morrow, and the belief is widespread that they
will have a great influence upon the political future of
the country. The Republicans and their opponents, the so
called Nationalists, are putting forth their every possible
effort to win. If the Republicans are successful the opinion
is generally entertained that the more reasonable amongst
them will see that the country has definitely adopted Repub-
licanism. They will fall away, therefore, from the Reac-
tionary parties, and the Republic will be materially strength-
end. On the other hand, if the Republicans should win
only by a very narrow majority, apprehension will be as-
serted and possibly there may be a falling off in business.
Even if the Republicans are very successful, there may be
some alarm should the Socialists show unexpected strength.
Therefore everybody is waiting for the result to-morrow;
for most people expect that in the great majority of the
constituencies the voting will be conclusive. However, if
there is not the requisite legal majority, second elections
will have to be held a fortnight later.

In Germany the slow liquidation
though improvement in some directions has set in, there is
still much distrust and a total disinclination to engage in
new enterprise. From Russia the reports, both political
and economic, are unsatisfactory. Possibly the rumors
respecting widespread disaffection in the army are greatly
exaggerated, but rumors to that effect are circulating every-
where. Then there is the murder of the Minister of the
Interior and the numerous riots that are taking place in the
principal towns. Economically the condition of the country
is very bad. Most of the banks are held up only by the
assistance of the Treasury. Manufacturers have been com-
pelled to discharge a large proportion of their workpeople.
There is much distress amongst the laboring classes and in-
dustry is paralyzed.

In Spain the discussion of the bill for regulating the Bank
of Spain is giving much disappointment. It looks now as if
nothing material would be done to raise the purchasing
power of paper money, and therefore to improve exchange.
The outlook in Spain is helping to cause stagnation in Paris.
In spite of all, however, the feeling on the Continent as well
as here at home is more hopeful. Everybody anticipates
that if the war is now brought to an end there will be a
rapid recovery in all kinds of business. After all, however,
the war cannot last very much longer, and it is to be borne
in mind that the gold production is now increasing weekly.

Money has been in very strong demand all through the
week. As already said, there is a large “ bull5 account open
upon the Stock Exchange, and the call for money, therefore,
for Stock Exchange purposes has been considerable. Fur-
thermore, the open market borrowed on an immense scale
from the Bank of England when the new loan was brought
out; and though it was able to repay the Bank on Saturday
last when the deposit money was returned, the allotments
practically swept the market bare once more, and conse-
quently the market has had to borrow very freely from the
Bank throughout the week. The general impression is that
a good deal of the new loan will be paid up in full, and that
therefore .money will continue scarce for several weeks. In
addition to this it is to be borne in mind that there is always
an outflow of both coin and notes from London to the interior
in the month of May, and therefore the probability is that
for three 01 four weeks at all events money will remain in
strong demand. The Bank of Eogland, however, has con-
tinued to lend freely at 3 per cent, and consequently there
is no anticipation of an early rise in the rate. Although
money is decidedly dearer in London than in Paris, the
French banks have not added to the large balances they are
employing in this city. On the contrary, they have some-
what reduced them. The explanation generally received is
that the Paris Exchange upon London is now at such a
point that there is danger of losing on exchange more
than is likely to be gained by the higher rate receivable in
London.

In Germany money is in great abundance, but because dis-
trust is so general there is very little willingness to send

is going on, and, al-
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much to London. German exchange upon London is almost
at gold point, bnt people hesitate to send gold, partly be-
cause of the distrust and partly because the Imperial Bank
looks with strong disfavor upon any withdrawals of gold-
If the elections in France go satisfactorily and peace in
Mouth Africa is arrived at, there will probably be a complete
change of feeling in Paris. There will be a large buying of
consols and gold shares in London ; and therefore it is
likely that a good deal of money may be transferred from
Paris to London. On the other hand, if peace is not ar-
ranged and if the elections are disappointing, the French
banks may prefer to keep as mnch money as possible under
their immediate control.

The India Council continues to sell its drafts fairly well.
It offered for tender on Wednesday 30 lacs, and the applica-
tions exceeded 775 lacs. Applicants for bills were allotted
about 11 per cent of what they applied for at Is. 3 15-16d.
per rupee, and applicants for telegraphic transfers were
likewise allotted about 11 per cent at Is. 3 31-32d. per rupee.
Later in the day small amounts were sold by private contract
at Is. 3 31-32d. per rupee.

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

1802. 1901, 1900. 1899,
Apri)l(23. April 24. Apri{l_: 25 Ap;gi)léZG,
Jlrouiation.... 23.%2%,%%{3 29,168,725 27 595
Public deposi 11,016, 8,271,341 ﬁ%ﬁ 6477
Jther deposits.......: 80307378 48420 i%qm A
Government securities 14804.15/ 18817471 148/8688 13388128
Other securities............. 28,307.058 31309007 32033380 34533971
Reserve of notes and coin........ 203303 22629800 271,410,700 20,073,328
Join 4 bullion,both departm’t* 36,366,228 36,8/3214 82008465 81,2/1.923
Prop, reserve to liabilities..p. c. 49 13-10 47810 %% %
?ank Iratzeu./. ................ - ..per cent. o %‘3 10 %i‘y 100% S
onsols, 2% per cent. - (] 110%
310ver. o %1 o7, 277-10d 283164
Hearing-House return 178,897,000 159,306,000 149,196,000 147,451,000

The rates for money have been as follows;

S . Interest allowed
e Open Market Ratei. or deposits by
London. Rank Rilln, Irade Sills. Joint Dis'tWs.
Stock At 7-14
3 Months. 4Months. 0 Months. 3Mos. 4 Mos. Banks Call Days
Mar. 20 3 2H m 211-10@7% 3 8@3% 14 1% m
Apr. 53 2%@2 11-16 2%@2 11-16 2eg@2 11-16 3 8@3% m 1% m
“ 12 3 211-16@2% 2 11-10@2% 2 11-10@ 2% 3 3@3H IK 1% K
193 218-10@2% 2 13-10@2% 2 13-16@2% 3 S@3% 1% 1% m
263 m®2 1316 2%@2 13-10 2%@2 13-10 8 8 1% 1% m
The Bank rate of discount and open market rates at the
ohief Continental cities have been as follows:
Apr. 25. April 18. Apr. 11. Apr. 4.
Interest at Bank Open Bank Open Bank Open Bank Open
Rate. Market Rate. Market Rate. Market Rate. Market
Paris.....ccoceees 3 2 S 2% 3 2% 3 2%
i 3 m 3 m 3 m 3 m
. 3 m 3 m 3 m 8 m
Frankfort__ ... 8 m 3 m 8 m 8 m
Amsterdam...... 3 2% 3 2% 3 2% 3 2
Brnssels.. 3 2% 3 2% 3 2% 3 2%
Vienna 3% 2% 3% SK 3% 2% 8% 2%
8t, Petersburg 4% Horn. m nom. 4% nom. nom,
i . 4 3% 4 8% 4 3% 4 3%
Copenhagen. .. 4 2% 4 3% 4 8% 4 3%
Messrs. Pixley & Abell write as follows under date Of
*

April 24 :
Gold—Nearly all the open market arrivals during the week have

gone to the Bank of England, and out of £$36,000 so received
£266,000 has been in bar gold, while £110.000 has come from
Holland and £50,000 from Egypt. The only withdrawals are £35,000

lor South America. Arrivals: Australia, £135,000; South Africa,
£296.000; E?ypt, £50,000; River Plate, £10,000; West Indies,
£32,000 ; total, £523,000. Shipments: Bombay. £15'.500

Silver—The past week has seen sensational fluctuations in the price
of this metal. The weakness noted in our last circular was at first
accentuated by further declines in the Chinese rates of exchange,
combined with selling on account of America, so that on Friday silver
fell to 244<1. on Saturday to 24tied. and on Monday to 23516d., the
lowest price on record, and 7,ed. oelow ths previous record of 1st
September, 1897. At this price a moderate business was done. On
Tuesday Eastern exchange showed no further decline, and sales not
being pressed there was a sharp reaction to 24d., at which figure a fair
amount of business was agaiu transacted. On Wednesday, sellersagain
coming on the market, silver fell to 237%d., and this price has been
held to-day owing to a few Indian orders; but at the close the market
does not seem to be very steady. The Indian rate is Rs. filtj.
Arrivals: New York, £171,000; India, £4,000; Straits, £9,000; West
Indies, £20.000. Total, £204,000. Shipments: Bombay, £158,000;
Calcutta, £15.000. Total. £173,000.

Mexican Dollars—This market is still inactive.

The quotations for bullion are reported as follows:

Gold. Apr. Apr. Silver. Apr. Apr.
London Standard. ' A*, 17. London Standard. 24. 17.

i s. d. « d. i . d. d.
4ar gold, fine__o0z. 77 9 77 9 Barsilver, fine...0z. 237% 243a
3.8.gold ooin...oz. 76 4 76 4 Do 2mo.delivery 237 24716
lernrn goldooln.oz. 76 4% 76 4% Barsliver,oontain’y
French gold ooln.oz. 76 5 76 5 do 5grs. gold.oz. 243s 247
Japanese yen___0z. 76 4 76 4 do 4 grs. gold.oz. 243ie 241i16

do 3grs.gold.oz. 2 24%

.24
Oake silver.........0z. 2513,6 26<%
Mexloan dollars.oz. nom. nom.
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The followingshowsthe importsof cereal produce Into the
United Kingdom during the thirty Lhree weeks of the season
compared with previous seasons;

mrears.

1901-03. 1900 01. 1899-00, 1898-99.
iFfunpwolwbeat. «wt. 40,102,011 11603,100 38,040.400 38,069,650
Parley..cunieienn, , 17,218,304 15,00ft,900 11,153,500 17,747,543
Oat« .. 11,111.300 13,571,000 11,280,800 9,'271,420
reaa..... .— 1,388.334 1,764.830 1,883,200 1,538,480
Beans.. 1 139,2-41 1,149,040 1,219,800 1,326,800
Indian corn......... 29 utiv77 36,686,800 37,380,100 34,995,860

13 067,260 14,023,600 13,307,000 15,210,930

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

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

Wheatlinported.ewt 40,402,046 43,503,100 36,040,400 38,069,650
Imports of flour 13,u67,260 14,023,600 13,307,000 15,210,930
Sale*of home-grown. 15,630,952 17,310,858 21,938,209 22,268,231
Total.....cceeueeee. 72,100,258 74,837,558 71,285,609 75,648,811
Aver.prion wheat, week.27s. 7(1. 26». 5d, 258. lid. 24s. 64
Average price, season.26s. 10d, 278. 1d. 26b. Od. 26s. 6d.

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

This toss*. Last wee*. 1901. 19CO0.
Wheat.........,...Qrs... 4,005,000 3,985,000 3,475,000 3,320,000
Floor, equal to qrs... 275,000 250,000 385.000 265.000
fitalso..............are... 416,000 890,000 440.000 545.000

Bucllih Financial Market*—Per Cable.

The daily olosling quotations for securities, eto., at London
are reported by cable as follows for the week ending May 9:

LONDON. Sal, Mon. tues. Wed.. Tkurs. FH.
Silver, per ounce........ d. 235ig 23% 239)6 23% 23% 23%
Consols.,new.2 %p.ots. 94i3ie 94% 94i% e 941516 95 951)6
For account.......... 95 9415la 95 95% 95316 95%
FP ohrentes(InParls)fr. 01-12% 101 10 01-12% O01*17% 101*20
Spanish 4s ... 78% 78% 78% 78% 78% 78%
Anaconda Mining 5% 5% 5% 5% 5% 5%
Atch. Top. A Santa Fe.. 803s 80% 81% 81% 82% 81%
Preferred....,.—........ 100% 10074 100% 101 100%  100%
Baltimore 3* Ohio...... 109% 109% 109% 111 110% 110%
Preferred............. 98 08 98 98% 98% 98%
Canadian Pacific.. 12614 128 128% 130% 130% 132
Chesapeake & Ohio__  47% 48 47% 48% 48% 49%
Ohlca. Great W estern.. 27% 27% 28% 33% 31 31%
Ohio. MU. & St. Paul... 1741® 17314 174% 176% 173% 176%
Den. & Rio Or.,com.... 4314 43 43% 44 44% 43%
Do do Preferred. 93 9214 94 94 93% 93%
Erie, common 38% 37% 38 38% 39 3818
1st preferred... 703s 69% 70% 71% 70% 71
2d preferred... .. 549 54% 54% 56 65 55%
Illinois Central......... 15734 156% 155 158 156% 158
Louisville €€Nashville.. 137%  137%  142%  145%  148% 147%
Mexican neutral 283* 28% 29% 29% 29%
Mexican National.......... 1934 1934 19 19% 19% 19%
Mo. Kan. AsTex.,com.. 2534 26 26 26 26 26%
Preferred.............. 57ki 57% 57% 58 58% 58
M. Y. Cent’'l & Hudson.. 163ki 162% 162% X63ja 163% 103%
M. Y. Ontario & West'n 34 34 34 34% 34% 34%
Norfolk & Western........ 5934 60 59% 60 60 60%
Do do pref. 92% 92% 92% 92% 93 93%
Pennsylvania.............. 78 % 78% 78 79% 79% 79%
*Phila. A Read......... 3258 £2% 32% 34% 33% 34%
*Phila. ssRead,,1stpref. 43 42% 42% 43% 43% 43%
*Fhlla. & Ready2dpref. 36% 35% 35% 36% 38 36%
Southern Pacino....... 67k) 66% 67% 68% 68% 68%
South’ll Ra|lway com. 8678 37% 37% 37% 38% 39%
Preferred.. . 97kj 9834 97% 98% 98% 98%
Union Pacific. . 1043* 104% 105% 106% 107% 108%
Preferred 8934 89% 89% 90 90 90%
U. 8. Steel Corp., com.- 4158 41% 42% 423) 42% 42%
Do do pref.. 93 93 94 94% 84% 94%
Wabash..,,.,.,.,,— , 2614 26% 27% 28 27% 27%
Do preferred ........... 44% 44% 46% 46% 46% 46%
Do Deb. “ B” 78 77% 79 79% 79 79
*Price per share.
® O0m m erciaX ?$W sfjellat*sOtts] | ;e*08§

Imports and Expoets fob the W eek.—The following axe
the imports at New York for the week ending for dry goods
May 1 and for the week ending for general merchandise
May 2, also totals since beginning first week January,

FOBBXGH IMPOSTS.

For week. 1902. 1901. 1900. 1899.
Dry ,Goods 11,963,708 81,623,123  $2,042,536 $1,805,755
Gen'l mer’ dise 9,778,758 8,864,416 8,336,821 8,794,568
Total...... 111,742,461 810,487,539 810,379,357 $10,600,323
Since Jan. 1.
DryGoods 847,672,751 840,291,613 $50,979,416 $40,717,994
Gen'lmerdise 151,580,523 156,621,734 155,604,079 149.644.740

Total 18 weeks 8199,253,274 8196,913,347 $206,583,495 $190,362,734

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

The following is a statement of the exports (exclusive of
speoie) from the port of New York to foreign ports for the
week ending May 5, and from January 1 to date.

EXPQBT8 FBOH MEW YOKE FOB THE WEEK.
1902. 1901. 1900, 1899.
For the week.. $9,637,940 $10,032,340 $9,582,638 $9,042,890

Prev, reported 160,182,368 172,772,724 177,052,873 154,445,192

Total 18 weeks $169,820,308 $182,805,064 $186,635,511 $163,488,072

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

THft OHKONIGU?
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The following table shows the exports and imports of
ipeeie at the port of New York for the week ending May 3

*nd since Jan. 1, 1902, and for the corresponding periods in
1901 and 1900,

axromra ahb imposts op specue at mew vohk.

Exports, Imports.
Gold.

Week. SinceJan. 1 Week. SinceJan, 1,
Great Britain....... $89,600 $182,850 8— ... ¥
France.............. 14,130,888 484,250
termany............ 1,586,100
West Indies___.... 2,007 499,039 3,295 127,520
Mexico ... 21,100 579 17,003
louth America........ 327,974 113 405,319
All other oountrles, 102,296 88,083

Total 1 8 0 2 - #41,607 $16,849,751 $3,987 $1,072,750

Total 1901...... 4,018,21ft 14,982,451 68,094 988,782
Total 1900......... 2,692,315 11,781,521 24,882 1,183,595
Exports. Imports.
Silver.
Week. SinceJan. 1. Week SinceJdan.1,
GreatBritain....... $289,860 $12,807,290 $ - $844
Franoe— . 529,731
Germany... 1,000
West Indles 2,037 54,898 ” 1,731 28,23*3
29,011 18,225 232,670
South America..... 700 752 181,362
All other oountrles. 1,000 9,968
Total 1902...... $291,837 $18,423,636 #20,708 #448,107
Total 1901...... 1,364,857 19,603,636 168,950 1,293,614
Total 1900...... 1,040,881 17,300,568 149,585 1,456,965

New York Oily Clearing House Banks.—Statement of
condition for the week ending May 3, based on average of
tally results. We omit two ciphers (00) in all cases,

Re-
BANKS. Capital. Surplus. Loans. Specie. Legale. Depoeitt serve
» 9 » 9 P.C.
sank of N.Y__ 3.000. 2202,0 18.070.0 8,000,0 1.098.0 18.390.0 25-5
Manhattan Co... 2,060,0 2.288.5 24.444.0 5.808.0 2.180.0 29.180.0 27*4
Merchants'......... 2.000.0 1.191.8 18.391.6 2.829.8 1,502,! 10,111,6 27*2
Mechanics’ ........ 2,000,0 2.440.9 18.686.0 2.144.0 1.135.0 18.038.0 24*0
America..... .. 1,600,0 8.207.8 21,899,9 8,061,6 2,887,! 24.480.8 24*2
Phenix............... 1,000,0 208.7 6.025.0 808,0 440.0 5.272.0 284
City........ 10,000,0 7.100.8 112,709,0 27.207.0 7.367.0 120,001,0 27*2
OhémioaL........... 300.0 7.113.9 24,391,1 4.780.9 2.229.8 24.238.1 28*7
Merchants’ Ex.. 000,0 253.1 5.225.1 869.3 580.8 6.604.6 26*5
Gallatin........ 1,000,0 2.079.6 9.080.4 1.071.4 820.0 7.350.5 25-8
Butch.& Drov’'s’  800.0 74,9 1,818,8  424.4 44,1 1.933.7 24*2
Mech.A Traders’ 400.0 142.1 3.053.0 303.0 304.0 3.465.0 19-
Greenwich.......... 200.0 1819 1.210.1 108.0 103.1  1.063.8 20-
Leather M'f'rs.. 000,0 501.8 5,454,8 2.589.2 197,6 0,087,9 39-7
Seventh Nation’l 1.700.0 72,1 0,140,0 1.214.4 297.4 0,032,4 25-0
American Exoh. 5.000. 0 8.582.0 32.431.0 5.307.0 2.038.0 27.055.0 30-5
Oommeroe......... . 10,000,0 7.221.8 73.175.6 8.209.6 0,999,6 08.421.8 34.
Broadway. 1.000. . 7.005.7 1.247.8 214.0 0.171,9 28-0
Mercan . 14.210.4 2.1.056 1,793,1 15.105.2 25-
Pacific....... . 2.940.7 483.2 480.1  3.820.9 24-0
Chatham............ 450.0 989.8 5.901.0 776,9 889.0 0,138,9 27*1
People’ s— 200.0 364.9 2.173.8 292.0 445.9 2.830.4 200
North America.. 2,000,0 2.080.7 15.912.1 1.773.8 1.599.9 14.273.0 28-5
Hanover 000. 50743.8 49.045.0 8.111.9 6.030.3 56.062.8 26*2
Irving... 500,0 489.6 5.850.0 905.8 533.1 5.813.0 24*7
Oitixens’ . 1.650.0 600.1 5.985.7 788.8 868,0 6.521.1 36*2
Nassadu......... — 500.0 289.1 2.982.8 403.0 341.4 3,513 5 22*9
MarketAsFulton 900.0 1,028,6 6.409.5 1.084.8 777.1 0,968,8 26.7
Shoe A Leather. 1.000. 0344.0 3.011.4 718.4 206.4 8.959.4 23*3
Corn Exchange.. 1.400.0 1.788.7 22.200.0 8.878.0 2.985.0 20.977.0 26*2
Oriental......... 300.0 405.2 1.995.0 221.0 310.8 1.972.0 27*2
Imp’ Vrs'A Trad. 1.500.0 3.181.2 24.248.0 4.007.0 1.189.0 21.890.0 23*7
Park......cccoeeenn. ,000,0 4.206.5 51.010.0 13.907.0 4.281.0 65.287.0 27-8
East River...... 147. 1.249.0 197.7 208.9 1.438.4 28*3
Fourth 20.810.0 3.385.2 i%% 22.836.3 20-0
Central : 10.390.0 2.147.0 11,0000 18,000,0 24*5
First...... 79,668,8 17.437.1 1499,6 75,788,6 24-0
N. Y Nat IExch. . 5.009.7 894.5 354.3 4.960.8 25*1
Bowei . . 2.874.0 412.0 338.0 3.297.0 22*7
N. Y. ounty 200.0 601.7 3.815.0 922.2 461,! 5.089.8 27*1
German Ameri.. 750.0 410.1 3.020.8 677.6 279.0 3.601.1 24*0
Chase.......cccoeuune 1,000,0 2,940,0 89.515.0 0,896,1 2.103.8 47.439.8 25*3
Fifth Avenue.. 100.0 1.485.8 9.501.4 2.468.0 1945 10.544.3 25*2
German Exoh.. 200,0 602.7 2.425.3 222.8 010,8 3.281.6 25*7
Germania........ 200,0 858.6 3.164.0 414.6 794.1 5.240.8 23*0
Lincoin...... 300.0 1.124.8 12.555,3 710.2 3.030.3 14.678.4 25*5-
Garfield.......... 1,000,0 1.215.8 7.860.8 1.906.0 387.0 8.390.6 27*4
Fifth..—........ 200.0 380.2 2.288.1 438.0 132.3 2.423.4 34*8
Bank of Metrop. 800,0 1.200.6 7.824.8 1.588.3 049.6 9.017.9 24*8
West Side........... 200,0 401.7 2.870.0 417.0 299.0 3.031.0 23*6
Seaboard— ..... *00,0 1.078.2 13.578.0 2.371.0 1.662.0 10.037.0 25*1
Western.. 2.100.0 2,706,5 89.812.5 9.360.1 2.200.9 48,405,2 24-9
1st Nat., B klyn 300.0 548.7 4.403.0 409.0 625,C 4.399.0 22*0
Liberty.............. 500.0 821,0 7.770.0 1.417.1 425.0 7.795.9 23*0
N.Y. Prod. Ex- 1,000,0 458,1 4.352.4 840.2 352.9 4.380.9 27*1
NewAmsterdam 250.0 635.9 7.932.0 1.805.8 484.4 9,080,3 25*3
AStOr...oee s 60.0 458.3 4.188.0 852,4 220.0 4.215.0 £5-6
Hide As Leather 500.0 411.8 3.052.8 401,8 103.2 2.310.9 94*2
Total............. 83,022,7 1088557 904,163,5 1738504 75,081,0 968,189,0 25*7

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 the non-
member banks.

Capital & A
pbanks. Surplus. Loans. Specie. Legals. Deposits.! OireTn. Oltartows.
N.Y.* 9 9 9 L 9 *
Aﬁ*r' 12., 187.378,4 900,381,8 1719968 71,910,3 957.381.4 30.920.0 15351900
19., 181,278,4 894.491.4 1733324 72,43?A 952,774,2 80.970.0 17*01188
w20, 187,278,4 893.S94 11730940 75,003,1 954,540,9 SO,910,5 19949000
May 3.. 187,278,4 904.102.5 1788504 76,081,0 908,189,8 31,049,8 19358503
Mas.*
AE)r. IP.. 62,601,0 188.572.0 10.585.0 0,201,0 210.781.0 4.970.0 138,083,0
t 30.. 62,601,0 187.280.0 10.433.0 0,829,0 212.289.0 4.978.0 140.184,8
May 3. 52,001,0 190.039.0 16.490.0 0,152.0 2.15.310.0 4.088.0 18d,244,0
Phlla.*
Apr. 19 38,715,8 179.801.0 55.931.0 311.711.0 9,880.0 130,944.5
20.. 88,716,3 180.408.0 65.338.0 211.172.0 0,317,9 137,475,0
May 8.. 38,716,3 182.443.0 67.085.0 314.080.0 0,304,0 138.140,3

«We omittwo ciphers In all thesti 3oures.
t including for Boston and Philadeipnia the item ' tine to other tjaui..1

o
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Reports of Non-Member Illantta.— The following la the
abatement of condition of the non-ild'ember banka for the
week ending May 3, baaed on averages of the dally result.
We omit two ciphers fOO) in ail oases.

Usvosit.with

BANKS. Oayi- Sur- Loan*A . Ht% T. Net
(00momitted.) tal.  Iflue. Invest- Bvscit. 1 Olear'g Other ogposits
ments. Notes, Agent. Hks.Ac
Nbw York fliu
Borough of
Manhattan, « t % * -
Colonial.......... . 150.8 2181,0 60.9 128,0 169.2 2275.0
Columbia.............. m 800,0 225.6 2802,0 148.0 98.0 289.0 8,0 3050.0
Eleventh Ward.... 100,0 129.7 1241.1 03.9 06,6 416.4 25.0 1098.0
Fourteenth Street. 100,0 80,9 14084 63.5 00,2 250.1 1019.0
Ganaevoort...... . 5888 85,1 1404.1 98 70.0 1194 82.0 1837.6
Hamilton...... ) 98.0 1708.0 90.0 87.8 109.6 6,0 1860,2
Mount Morri ... 250.0 80.0 2890.8 1485 70.9 1947 02,8 2878.7
htual............... . 200.0 174.0 )053.9 80.0 1002 208.3 8,8 1080,6
ineteenth Ward.. 200,0 102.9 14798 224 129.6 849.4 61 1736.4
lana.......c.cccoevviennn 280,6 2980.0 96,8 282.7 1815 190.0
Riverside... 187.4 991.8 187 700 59.8 1082,6
State................. . 100,0 817.9 4048.0 416.0 158.0 100,0 818,0 6400.0
Twelfth Ward....... 200,0 60,8 1482.0 29,0 122.0 209.0 1810.0
Twenty-third W’d. 100,0 775 10788 433 1089 829 238*9 12427
Onion Square......... 00,0 8729 2117.8 47.8 271,1 818.0 850,0 2890.7
Torkrllle.......... ... 100,0 244.2 14084 87.7 148.7 99.7 14,0 1425.0
Washington. 100,0 87.6 090.0 108 40,2 048 144 0975
Fidelity..... 200,0 1002 5350 71 81.0 447 504,3
Variok.... 1000 69,8 770.8 27 608 982 " 4 7785
Jeflerson ... 200,0 00,6 1122,6 9.8 1010 1874 8 1269.0
Century............... 100,0 60.7 205. 8.8 9,0 28,0 155.6
Wash'gtonHelghts 100,0 1002 4101 88 88 61,1 279.8
United National... 910.0 98.0 1988.0 180,6 40.1 17.7 958.7
Boro’h of Brooklyn.
Bedford... 150.0 132,2 1385.6 16.6 74.8 130.4 142,4 14892
Broadway 100.0 189.1 17814 159 126,0 130.4 1852 8
Brooklyn. 800,0 106.9 12971 79.7 452 157.8 '28.0 1334.0
Eighth Ward.......... 100,0 15.0 831.0 43 838 482 84 365.9
Firth Avenue. 00,0 80.0 707.8 80,2 26.1 80,0 18,4 052.0
Manufaet'rs’ Nat’'l. 252.0 454.0 2760.7 381,2 141.0 418.2 3890.1
Mechanics. 600.0 349.7 4009.7 1807 179.1 279.0 20,0 6418.8
Merchants’ ........... 00,0 297 7450 106 48,0 64.0 775.0
Nassau National.. 800,0 021.8 8780.0 171.0 288,0 417.0 85.0 4106.0
National City, 00.0 572,8 2990.0 139.0 236,0 298.0 69.0 8130.0
North Side...... 100.0 148.1 849.0 98 492 413 239 7311
Peoples............ 100,0 188.2 1,288,2 40.4 90.8 989 43.2 1388.0
Seventeenth Ward 100,0 79.0 548.9 9.2 41,7 70.9 189 612,6
'Sprague National ~ 200,0 251.5 1023.0 91.7 ?g 141.0 24.0 800.8
Twenty-sixth W'< 1000 570 5410 64 22,06 050 26 6856
uniont.....c.cceeeeee 00,0 125,0 1,245,8 50.9 101.9 66.8 47.1 1.188.0
Wallahout 100,0 57.0 8151 30,2 223 40,7 873 7857
Borough of
Richmond.
Bank of Staten Isl S50 70.0 6582 176 24,2 1202 88,0 077,5
1stNat.,Staten Isl 100,0 90.1 759,7 889 10,0 1498 773.7
Other Cities.
ist Nat., Jer. Olty. 400.0 984,1 4808.3 201,0 221,0 1206,8 1322,1 0798,2
Hud. Co. Nat., J. 260.0 000,2 2189.3 879 70,3 180,6 054 1850,6
S5 Nat,, Jer. City.. 250.0 801,B 1197,0 81,2 14,6 899,1 886 1834.9
SdNat., Jer. City.. 200.0 260,0 1201. 054 47,4 297.7 24,9 12031
1st Nat., Hobokén. 110,0 478,6 20080 122,9 24,9 1487 89,7 2487.9
SdNat., Hoboken. 1250 115, 870,0 80,0 348 702 092 998.8

Totals May 3.. 3828.0 9412 877729.1 1518,8 4219.2 8985,2 3004,9 34740.1
Totals Apr. 20.. 3828.0 9412.8 76100,4 445,8 1484.2 8945,6 3292,2 83421,6
Totals Apr. 19.. 3828.0 9412.8 75618.2 (541,4 4409,1 8896,9 3432,6 32836.2

in Deposited
Bonds, Etc.— We give below tables which show the
in Bank Notes and in Bonds and Legal
Tenders on Deposit. The statement for March, 1902, will be
found in the Chronicre of April 19, 1902, page 811.

Bank Notes—Changes in Total of, and

all

monthly changes

Bonds and
Legal Tenderson Deposit
forBank Oirculation.

Oirculation Afloat Under

1901-02.
Legal-

Legal-
tenders.

tenders. Total.

Bonds. Bonds.

315,113,392
317,460,382
320,074,924
322,278,391
325,009,306
326,212,186
328,198,614
328,845,067
328,406,351
327,039,373
323,890,684

41,874,007 356,987,399
40,016,025 357,476,407
38,359,943 358,434,867
37,166,224 359,444,615
35,280,420 360,289,726
33,508,525 359,720,711
31,713,069 359,911,683
29,985,481 358,830,548
29,012,804 357,419,155
29,113,530 356,152,903
29,851,503 353,742,187

317,484,130 44,206,033
319,526,330 40,016,025
322.575.030 38,359,943
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
326.219.2.30 29,851,503

Apr. 30..
Mar. 31..
Feb. 28.
Jan. 31..
Dec. 31..
Not. 30..
Oct 31..
Sept 30..
Aug. 31..
July 31,.
June 30..

For full explanation of the above table see Chronicle Dec.
14,1901, page 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 April 30.

V. 8. Bonds Held April 30,1902, to Secure
Bonds on Deposit

April 30,1.902. Bank

Public Deposits\ Total ReiK

xn Banks. Oirculation.
5 p. ots., 1894, due 1904 $402,000 $343,400 *S745,400
4 per ct»., funded 1907.. 7,621,100 5,397,500 13,018,600
4 p. cts., 1895, due 1925 8,152,750 2,130,600 10,283,350
3 p. etp,.,’98, due 1908-18 7,479,500 8,325,080 10,804,580
2 p. otH., 1900 due 1930. 95,428,800 306,287,550 401,716,350
3-668 List. Col., 1924... 965,000 965,000

$120,049,150 $317,484,180 $437,533,280

The foregoing does not include the bonds held in the New
York Hub-Treasury against deposits in banfcs. There were so
held or. April 80 $11,292,000 bonds, making the

amount at that date in possession of the Government as se-
curity for deposits $181,841,150.

whole
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The following shows the amount of national bank notes
afloat and the amount of the legal-tender deposit April 1

and May 1, and their increase or decrease during the
month of April.
National Bank Notes Total afloat—
Amount afloat April 1,1902 <(357,476,407
Amount Issued during April..... $6,285,988
Amount retired during April 6,774,996 489,008
Amount bank notes afloat May 1,1902. 4)356,987,399
Legal Tender Notes—
Amount of deposit to redeem national bank
notes April 1.1902 ..o $40,016,025
Amount deposited during April $4,190,008
Amt. of bank notes redeemed iniApril. 2,332,026 1,857,982
Amount of deposit to redeem national
bank notes May 1,1902 ...... cccocvevvennnnne $41,874,007

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

Legal Tend'8. Jan. 1. Feb. 1. March 1. Apr. 1. May 1.
Depositshy— $ $ $ $
Inaolv’'ntbks. 707,470 666,920 616,005 877,245 805,260
ulquld’'g bks. 8,835,068 9,966,899 9,866,161 9,821,550 10,487,390

.led’o’'gund.*

notof 1874. 25,737,882 26,532,405 27,877,777 29,317,230 30,581,357

Total........ 35,280.420 37,166,224 38,359,943 40,016,025 41,874,007
*Aot of June 20,1874, and July 12,1882.

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

ten months of the fiscal years 1901-02 and 1900-01. For
statement of April, 1901, see Chronicte May 11, 1901,
age 9i9.
page 9! RECEIPTS AND DISBURSEMENTS (000 -Knitted.)
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* Deducted from July “ Miscellaneous” 1901...,,, i, )
R °D'€dﬂc%é‘daﬁ°o°rﬁW?l%%@‘“ah/ﬁlﬁgéﬂ 8@6?’“1 e .
Received onaccount of Central Pacific Tndebtedness.......... } %

To make the figures conform to the Government state-
ment, the amount mentioned in above foot-note should be
added to the Receipts as indicated therein. We have de-
ducted this item, as it does not belong to the regular income
account, and if included would disturb the comparison with
former and future years.

$482,896*98

Treasury Currency Holdings.—The following compila-
tion, based on official Government statements, indicates the
currency holdings of the Treasury on the 1st of February,
March, April and May, 1902. For statement for cor-
responding dates last year see Chronicle 0f mMay 11, 1901,
page 919.]
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TBiiIASDB* NET HOLDINGS,

Web. x 1902 Mar.11602 4pc.1 1002 May 11902

HoldinQa 1ii Quli- Vreasm Uj

$ $ $ $
Mac Bold coin and bullion__, 389,040,491 388,821,299 244,868,060 242,046,28«>

Netaliver coin and bullion...... 19,288,623 21.764,060 10,008,371 10,888,801
Nat C. 8. Treasury notes. 80,470 177,610 81,881 80,427
Netlega|_tettder nooea. 10,999 371 11,278,260 9,087,171 8 672,902
Nat uatioiia.1 bauk nottss.— - 18,106,968 10,804,021 9,141,233 8,082,718
Net fractional silver... 8,304,087 0,416,008 10,725,609 12,444,691

290,788,811 202,34 *,796
112,678,021 118,433,047

294,402,215 292,423,186

Oaati 1Ig Sub-Treattiirlee.
118,041,810 120,300,715

Auauaiitin national banks... ...

408,817,482 405,777,742
76,620,780 80,4X8,676

824,700,040 825,361,807
150,000,000 160,000,000

412,583,626 412,810,000
84,077,236 78,079,917

327,856,289 334,789,083
160,000,000 160,000,000

177.868,289' 184,780,983

in ban ka &aub-treas.
fllvduot oorrent liabilities.*se

Qold reserve fund..............

Available cash balance.. 174.700,046 175,861.807

*"Ciiieily disbursing officers' balances/*

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. |he statement for April 1, 1902, will be
found in the Chronicle of April 19, 1902, page 812; for that
of May 1, 1901, see May 18, 19i)l, page 969.

AStock of Money May 1.—
1002

—Money in Circulation,

In the United illeld in May 1, May 1,
States. Ixeasury. 1002. 1901,
$ * *
Goidoolu (tne.bul'n InTreas.)1,188,862,787 212.fli6.286 687,482,958 629,240,796
4GOld CertifiCatesS .o aen 808,274,489 263,269.790
Standard silverd ol lar s, 587603809 10,076,078 69,408,680 68,840 546
oSliver certificatesS...cccoviiviiies riiviiiet e 419,128.604 480,578,522
Subsidiary silver.......... 65,290,190 12,444,691 62,864,599  80.268,077
Treasury notea Of 1890 3*,688,000 80,427 82,648,673 61,796,007
United States notes... 346,681,016 8,572,102 886,108,114 337,610,118
oCurr'cy cert., Act Ju n es,'72
National bank notes... 356,037,890 8,088,718 848,004,681 343,726,282

2,552,862,141 292,111,809 2.860,750,2422,195,304,285
Population of the United States 5lay 1,1902, estimated at 78,890,000; circu-
lation per capita, $28 66.

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

tThls statement of money held in the Treasury as assets of the Govern-
ment does not Include deposits of public money in national bank deposi-
taries to the credit of the Treasurer of the United States, and amounting to
$114,305.0811 26.

Breadstuffs Figures Brought from Page 997.—The
ftatements below are prepared by us from figures collected
by the New York Produce Exchange. The receipts at
Western lake and river ports for the week ending May 3,
and since Aug. 1. for each of the last three years have been:

Missipts sit- IfUur. W heat. Corn. Oet*. Barlsy. Bt*.
Rill,196!iS Bush.mbi Buih.seib*Bush.SSlbi Bm h.mbi Bh.s(fiL

Chisago......... 142,158 274,750 662,680 1,418,250 127,450 10,800

ICllwaokea.. 58,076 99,200 24,700 123,500 105,460 11,200
- 157,200 83,261 6,826 820 781

Minneapolis. 912,050 68,760 123,090 6,840 3,320

Toledo._ _ 85,500 48,800 89,500 TOO
..... 6,700 15,712 23,841 84,688

Cleveland... 11,673 22,686 36,288 58,637

Bt.Louis.... S8.625 140,194 320,816 379,675 18,000 16,200

Peoria....... 12,000 19,600 888,000 377,000 9,600 700

Kama* City. 161,000 424,800 81,000

Tot.wS.1908 487,181 1,770,563 1,997,674 2,092,064 263,160 43,701

Same wk.wi. 418,936 2,555,330 2,999,861 8,272,396 257,919 101,458

Same wk.'O0. 422.241 2,584,087 2,271,869 2,231,981 298,312 65,508

dines Am . 1.

1961-02............ 16,441,268 201,443,983 100,984,052 110,250.328 88,873,948 4,710,362

1800.01........ 15,428,240 191,606,006 104,867,046 134,008,925 37,460,096 3,458,061

1899-00... 16,595,848 179,864.471 180.177,333 182,104,079 38,562,080 5,862,183

The receipts of flour and grain at the seaboard ports for
he week ended May 3S1902, follow:
J

. PIUW vvnmt, 0®rh. Oats, By».

BtSSiptS at— bblt. bush. bush. buib- buck, bu*K
Saw York........ 107,251 1,682,525 214.850 833,200 ..o 183,850
Soitcn, 37,216 582,664 8,725 08961 ...... 786
Montreal. 17,895 137,144 e 78,768
Philadelphia. 70,368 381,942 22,275 58,444 1,600
Baltimore 68,078 224,986 37,198 82,728 9,873
Siebmond.... 4,186 23,050 67.818 13,340
Haw Orleans”... 7,005 34.0 0 13,461
sewsort News 86,806 34.000
NorfolK.ooees e, 4,931
Galveston..,.ccccee v 65,700
Portland, Me 7,491 139,004 14,170
Mobile 1,350
., Total week...... 868,184 8,261,4'4 366,742 1,143,912 15,770 144 508
Week 1901.. 881,159 2,198,691 1,408,788 2,054,186 88,075 27,876

*Receipt* do not include grain passing through New Orleans tor foreign
port*on through Mill of 1adlne

Total receipts at ports from Jam 1 to
follows for four years:

May 8 compare ae

Receipts of— 1908. 1901. 1900. 1899.
riour_...., ... bbU. 6,003,889 7,430,750 7,312,172 7,342,154
Wheat.... ; bush. 89,I57,ue 85,840,860 22,646,158 1i1894,049
Corn. 7,169,246 60,668,850 68,777,958 67,578,070
Oats___ 13,708,330 28,113,995 22,428,847 21,361,401
Barley. 1,395,604 2.168,108 5,415.899 1,242,446
Eye_ _ 716,403 968,3C0 618,978 8,673,036

Total grain. " 52,136,733 127,751,251 114,887,331 116,148,995

The exports from the several seaboard ports for the week
ending May 3,1902, are shown in the annexed statement:

) Corn, Mgw, estr, NMRMM| BASs, Jfaflet

Mayortsfrem — busk. bush. bbls. bush. hnsh. biish bush.
<3ew York...... 989,263 17,316 74,013 9,000 65,079 0,070
Holton........... 471 016 37,941 14,881 270
Portland, Me. 139004 7,491 14,170
Philadelphia.. 510,060 29,839 73,841
Baltimore........ 167,875 618 102.412 8,371
Hew Orleani.. 289,571 6,025 18,381 0,930 e .1
NorfolK........ 4,981
Newu'rt News  89,8(10 36,805
Montreal........ 166,622 3,572 78,840
©alveiton.,... 60,000

Total week ..2,776.090 92,399 337,807 89,680 73,449 6,070 14,170
Same time’01,,8,048,383 2,101,517 872,870 1,214,152 73,794 69,400 62,580

THE CHRONICLE.

[Vol. LxXrv.

The destination of these exports for the week and since

July 1, 1901, is as below:
-1Tlaier.- — Wheal. -Clorn,-

JBports for Week Since July Week. Since July Week Since July
week mid since Mayb. I, 1901. May 8 1 1001, May S, 1, 1901.

July 1to— bUys. Mill. bush. bush. bush. bush.
United Kingdom 212,287 8,000,811 1,848.080 68,698.094 84,918 11,610,011
Oontineat.., 77,188 3,338,380 020,400 57,680,250 88,409 10,001,082
3.A O.America. 22404 810,364 68,348 8,937 012,423
Weit indie*..... 24,612  000.554 50 8.866 958,080
Sr.N.Am-Oolo’i I.00a 112,088 8,028 844,040
Other oountriei 414  820.232 4,996 821,470 8,190 234,307

887,807 12,041,835
873.870 14,180,607

2,776,090 110,704,208 02,399 24,272,802
8,048,283 107,063,082 2,101,517 132,080,018

Tofa
Total 1IS00-01,.

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports, May 8, 1902, was as follows:

W heat, Com, Oati, Uy, Bc,Usy
in siorsat— busk bush. bush. bush, 459 |
Hew York........ 1,405,000 804,000 242,000 85,000 881,006
Do afloat,.,... — ...

mOItOD............. 883,000 ' ae.000 ' 2,000

Philadelphia. . 800,000 7,000 87.1.00

Baltimore. 466 000 75.000 68.000 30.000

New Orlea 763,000 44.000

Galveiton 97,000

Montreal......co..o... 812,000 41,000 400.000 83,660 *.

Toronto., ... ... 14,000

Buffalo 429,000 386.000 136,000 453,000
Do

Toledo oo 208,000 267,666 90,000
Do

Detroit......... 87,000 3,WOo 25.030
Do

Chicago.......... 4,280.000 868,000 698,000 85,000
Do aflo

Milwaukee 15.666 1 04,666 22,000 114,000
Do afloat....cccvvevnnne.

tt.WM'm&Pt.Arthur 8017 000

Duluth................ 10,718,000 ‘43,000 12,000 376,000 106,000
Do afloat.......ccovvenenee

Minneapolis.... 9,866.000 “ 5,000 76.000 9,006 "4,00c

St. Louti 821,000 101,000 88.000 59,000 6,000
Do afloat,. .,

Cams* City... ... 1,058,000 84.000 80,000

Peoria 78 000 47.000 74.000 *30,000

Imdlanapolli___...... 79,000 77.000 36.000 1,000

In Miiiliiippi Elver.

OnLakes.. 1,896,000 833.000 125 000 H 1,000

Oncanal a 108,000 188.000 75,000 20,000

Total May 3.1902.. 38 828,000 6,248000 2.930.000 1,611,000 998.000

i'Otai Apr. 20,1902.. 40,449.000 0 888,000 8.114.000 1.836.000 1,532‘88!3

Total May 4, 1901.. 46,668.000 18.665.000 12.526,000 946.000 5.

Total May 6, 1900.. 49,825,000 18.137.000 7.033.000 1.148.000 1,196,000

T-t.al May 6, »H«9 . 27.400,000 22,065.0ne 7,950,C00 968.000 1004.00°

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. Stocks.
15 Nat. Commercial Bank 1 N.Y. Law Institute— $145
of Albany.....cceee . .500 2 Niagara Fire Ins. Go— 235

500 General Carriage Co..... 3%
1 The Arts Realty Go___$13 lot

100 Ry. Cab Elec. Signal Co.$2 lot
2 Chemical Nat. Bank....4355

50 Farmers’ Loan & Tr. Go.1497
6 Hanover Nat. Bank....... 671
65 First Nat. Bank...844%-849%
15 Bank of the Metropolis..900

12 West'chouse Elec. & Mfg. 5 Van Norden Trust Go....261
Co., 2d pref....... $106 per sh. 120 Atlantic Trust Co0...315-316%
130 Nat. Citizens’ Bank 210-215
25 Lawyers' Title Ins. C0...362% Bonds.
16 N. Y. Life Ins. &Tr. C0.1250 $2,000 Ches. & O Ry. Co. of

100 N. Y. Realty Cor .162%

Va. & W. Va. 6s, 1922. J&D1225¢g
111 Irving Nat. Bank. 221%-22178

$105,000 Nor. Car. Speo. Tax

2 Bank of N. Y.,N. B. A...360 C'tiii's dat. Dec. 15,1887,%9 25
150 Eagle Tile Co...cceeuveeneee. $10 lot $30,000 Br’ klyn Local Impt.
105 Chelsea Realty Co......... .100 3s, 1910. J&J......... 98% andint.

14 N.Y. Mfge. & Security Co.130
2 Adirondack League Club
$610 each
50 Amer. Exch. Nat. Bank.280
47 East River Nat. Bank... 180
5 Guaranty Trust Co....... 775
6 Internat. Banking Co— 205

$30,000 B’klyn Public Mkt.

38,1917. J&J........ 98% andint.
$15, 000 N. Y. Addit. Water

3s, 1904. A&O...... 98% andint.
$10,000 N, Y. Addit. Water

3s, 1907. A&O....... 98 % and int.
$4,000 Westlnghou8eEleo. &

40 Title Ins. Co 166%-170 Mfg. Co.. 5s. 1913.....cccccoeeee. 103%
15 Trust Co. of America__ 267 $1,500 Ohio, Ry. Term. Elev.
25 Corn Exch. Bank (with Co. 1St 6S oo, 48
(1] 11 £ PP 461 $3,000 Haverstraw Light &
17 Northern Pao. RR., com. 12b' Fuel Gas Co. 5s, 1949......... 98%
By Messrs. Richard Y. Harnett & Co.:
Stocks.
85 Electric Boat Co., COMMON ..oiiiiiiiiiiiiiiie e s e pyeeeeeas 39

gmMtxjg attil Ifitratiocial

Spencer Trask & Co*?
BANKERS,

27 & 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, 66 State St., Alban y

Mo ffat & W hite,

Members New York Stock Kxehange,
1 NASSAU STREET, CORNER WALL.

Dealers in Investment Securities*

Tel. 5820-5821 Cortlandt, Telephone Stocks a Specialty.
Tracy & Co., Bankers,
No. 40 W all Street, NKW fO B h,
CHICAGO. Connected by private wire. MIIAV VUKKK.

Dealers in Bligli tirade Bonds.
List of Current Investment Oferinys stmt cm Application.

) New York Stock Exchange. Oomiutsilou Order*
MembDer* 1Chicago Stock Exchange Lxrented In all Market*
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When

h Books Closed.
Payable

. Per (
Name oj Company. Cent (Bays Inclusive.)

KiilllroiullH_(Strain)-
Dolawn.ro& Bound Broolc, guar. (qu.).
N. Y. Philadelphia & Norfolk

Norfolk < Western, com........... J'ne 20J'no 7  to .fiio 10
Pittsburg Bessemer <t L. K., prof........ 8 Jno 1Holders of ree. May 15
Slireot IUi.llwnvH.
CIn. Newport A Covington (quar.)....... 1 May 10 May 4 to  Mayll
West Chicago St. I}I?_R_. quar .. Ib May 15May 0 to May15
Adams Exp'\r/lelsjsc..c....IUIC 2 Jne 2May 10 to J'no 1
do do (ex 2 J'no 2 May 10 to J'no 1
American Cereal (quar.) 8 Maj 20 Holders of rec. May 15
Amerioan Cotton Qil, prof 8 J'ne 2 May 16 to J'ne 2
Brooklyn Union Gas (quar.)........ 2 J'ne 2 May 16 to J'ne 1
Consolidated tins of Baltimore Ib J'ne 1MHolders of ree. May 15
Continental Cotton Oil, prof.... 7 [lM ........... Holders of rec. May20
Lelugli Coal <t Navigation— . 3 ay 27,Holders of roo. May 8
National Bridge, com. Equar.;. 111 May 6 Apr 30 to May 6
do do prof, (quar.).... 1»4 May 6 Apr 30 to May 6
Nlles-Bement-Pond, pref. (quar.). 1¥2May 20 May 15 to May 20
Pratt* Whitney, pref. (quar.)... Ib May 15 May 11 to May 15
%u_aker Oats. pref. (quar.). Ib May 26 May 16 to May 25
ailway Equip. Corporatio Ib Ma

Standard Oil (quar.).....

WALL, STREET, FRIDAY, MAY 9, 1908.-0 P. M.

The Money Market and Financial Situation.—The im-
portant event of the week in Stock Exchange circles has
been acrisis in the affairs of a syndicate that for some time
past has operated largely on the curb in a line of securities
nearly all of which were of a highly speculative character.
The immediate r-sult was the suspension of three Stock
Exchange houses, heavy liquidation and a virtual collapse
of the securities referred to, and as usual a large number of
private losses, the extent of which will never be known.
In addition to the depressing influence of this event has
been the still unsettled labor agitation in the anthracite
coal regions and money market conditions that carried call-
loan rates up to 12, 15 and, on one occasion, to 25 per cent.

It is a significant fact, however, and one suggestive of
the inherent strength of the security markets, that the low-
est prices were generally recorded on Monday, since which
there has been a substantial recuperation, especially in rail-
way and the better class of industrial issues. With the
crop prospect improved, as noted last week, that topic has
been but little discussed, and as the foreign exchange mar-
ket is much easier, the important factor at the moment
seems to be the money market.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 5 to 25 per cent. To-day's rates on call 5 to 8 per
cent. Prime commercial paper quoted at 4%(35 per cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £157,482, and the percent-
age of reserve to liabilities was 48-61, against 44-88 last
week; the discount rate remains unchanged at 8 per cent.
The Bank of France shows a decrease of 1,100,000 francs
in gold and an increase of 2,400,000 francs in silver.

The New York City Clearing-House banks in their state-
ment of May 3 showed an increase in the reserve held of

$1,433,700 and a surplus over the required reserve of
$7,484,000, against $9,461,050 the previous week.
1902 Differences 1901 1900
May3  previous week — May 4 May 6
. $ $ $ S
Capital.... 83,622,700 75,022,700 72,222,700
Surplus.. 103,655,700 93.365,000 86.343.100
Loans & discounts 904,162,500 Ino 10,768,400 890,450,400 787,770,000
Circulation............ 31,049,300 Ino 79,000 31,132 900  21.218.100
Net deposits....... 968,189,600 Ino 13,643,000 973,111,600 869.155.300
Specie.......... 173.850.400 Inc 756,400 182,302,700 165,479,800
Legal tenders....... 75,681,000 Ino 677,300 71,955,300 67,787,500
Reserve held......... 249.531.400 Inc 1,433,700 254,258,000 233.267.300
26 p. c. ot deposits 242.047.400 Inc 3,410,750 243,277,900 217,288,825
Surplus reserve 7,484,000lDeo 1,977,050 10,980,100 15,978,475

NOTH.—Returns ol separate banka appear on page 970.

Foreign Exchange.—The market for foreign exchange has
been dull and weak under the influence of high money rates.

To-day’'sactual rates of exchange were as follows: Bankers’
sixty days’ sterling, 4 84%(34 85; demand, 487%@4 87%;
cables, 487%@4 88; prime commercial, sixty days, 4 84%@
4 84%; documentary commercial, sixty days, 4 84@4 85;
grain" for payment, 4 84%@4 85; cotton for payment, 484

@4 84%; cotton for acceptance, 4 84%@4 84%.
Posted rates of leading bankers follow:
May 9 Sixty Days Demand
Prime bankers’ sterling bills on London. 486 488b

i ®4 848

®4 85

V ® 17V 516V ®@i> 16b*
® 891Bij 40b ® 40»ie

® 94iri6 95»8 ® 95b

Documentary commercial....
Paris bankers’ ﬁFrancs .......
Amsterdam (guilders) bankers...
Frankfort, or Bremen (relchm’ks)

*L*3Sh«. t IAIBS*32

The following were the rates of domestic exchange on
New York at the under-mentioned cities to-day: Savannah,
buying 76c. discount, selling 75c. premium; Charleston,
buying par, selling % premium ; New Orleans, bank, $1 00
premium; commercial, 25c. premium; Chicago, 20c. dis-
count; Ht. Louis, par; Han Francisco, 17c. per $100 premium
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United States Hands.—Hales of Government bonds at the
Hoard include $10,000 4s, coup., 1907, at 111%; $10,000 4s,
reg,, 1907, at HIM, and $1,000 2n, coup., at 109%. The
following are lho daily closing quotations ; for yearly range
Hr. third page following.

Interest

Ma Ma Ma Ma May Ma
Periods 3y ay 6y 7y Hy 0y

2m 1930, e registered S—Jan *109*2 *109*2 ‘ 109*2 *109>* *109 2 * 109*2
2s. 1930. —Tan MO09*-j *109*2 *109*2 *109*2 109*., *109 *2
2m 1930 .sma.i.r,wintered ...vvveer ciiier wiiies sessss sessss sassaes mmmes
n, 1930 _small_coupon e ee mmamss i waaeas mm=ee=
3h, 1018 ... registered Q—Fell *108*4 *T0UB34 *10834 *10834 *108*2 =10g*2
8h. 1918 coupon 8—Eeg *108»4 *1083,i "108*4 *1083,i *108*2 *108*2
—Feb ... e L
8h 1918, small___coupon Q—Feb *10834 *10834 *108*4 *10834 *108*2 ‘ 108*2
4h, 1907 eeeenne registered Q—Jan 1114 *111% |j Wo*111*4 *111%4 *ﬂjl-’%
, o) 1 1> *111% *111 >4 *1 11*4 i}
Q 13734 *13734 J3754 * *137*2
48, Q *13734 *13734 *. 1 *137*2
Q *%%%ﬁ *105a4 *105> * ‘HIS@_

*; *10534 «10534 *106*4 ‘10

‘This Intbe price bid at the morning board; no sale wan mode.

State and Railroad Bonds.—Sales of State bonds at the
Board, $4,000 Alabama Class A at 107, $1,000 Virginia fund,
debt 2-3s. at 95% and $10,000 Virginia 6s def. trust rec at 8%.

The market for railway bonds has been fairly active,
daily transactions averaging about $3,600,000 par value.
Standard Rope & Twine incomes have been conspicuously
active and advanced 3 points. Union Pacific convertible
4s, Wabash debenture Bs and Green Bay & Western de-
benture certificates have been notably strong. Central of
Georgia and St. Louis Southwestern issues showed a ten-
dency to w-eakness. Burlington joint 4s, Colorado Fuel &
Iron convertible 5s and Consolidated Tobacco 4s have been
active and steady.

Railroad and Miscellaneous Stocks.—For reasons noted
above, the stock market was somewhat demoralized,
especially during the early part of the week. The decline on
Monday affected several high-grade issues, including New
York New Haven & Hartford, North West, and Lackawanna,
which lost 5, 4 and 3 points, respectively. At the same
time a long list of railway stocks declined from 1 to 3
points and many industrial and outside issues covered a
wider range. There was a general recovery on Tuesday, dur-
ing which in some of the cases mentioned quotations were
fully restored. Wednesday’s market was the most active of
the week, over 1,100,000 shares being traded in, and prices
moved up and down with great irregularity. On Thursday
e.nd to-day all departments were dull. Some changes were
sensational. St. Lawrence & Adirondack sold at 52, a de-
cline of 86% points from the last sale, which was less than
a week previous. It sold 1% points lower to day.

Louisville & Nashville has been unique, in that it steadily
advanced until to day, and shows a net gain of 10% points.
Rutlahd preferred sold down to 87 on Monday, a decline of
33 points from Friday’s opening price, and closes near the
lowest. Nashville Chattanooga & St. Louis has covered a
range of 13 points, closing without change. Canadian Pa-
cific and Chicago Indianapolis & Louisville have been nota-
bly strong features, showing substantial net gains.

Railway issues and the outside market have absorbed so
much attention that stocks on the miscellaneous list have
been much neglected, and while fluctuations were wide in a
few cases the list as a whole has been relatively steady and
net changes are generally unimportant.

For daily volume of business see page 980.

Outside Market—The outside market was deeply dis-

irbed at the beginning of the week, but has again assumed
a settled appearance. The early trouble folio wed as a sequel
to the collapse last Friday of the stocks in which the Meyer
Syndicate was interested, namely Dominion Securities,
Hackensack Meadows, North American Lumber &Palp and
Storage Power. The prices of all these had tumbled badly
Friday afternoon and the break continued Saturday and
Monday. From 118% Friday morning Dominion Securities
dropped to 70 on Saturday, Hackensack Meadows went to 45
from 79, N. A. Lumber & Puip fell from 39 to 10 bid and
Storage Power from 9% sank to 6. These figures were low-
ered still further on Monday, as will be seen by the follow-
ing table, which we present as the best means of showing
the changes from day to day.

May2. May8 May5 May6, May7. May 8. May 9.

Early sales. Mar%é]e. Range. Range. Range. Ranyge. Rar¥ge.

Securities__ «118& 70-70 55-30 50 -40 *25-60 *25 -60 *25 - 00

Hackensack

Meadows.... 7936 45-45 20-12 18 -15 19-19 18 -17 20 cash

Stgrage 10*4 6- 6 5- 34
OWEer......... - - - *5. B
Norh Qe 534- 534 *5- 034 534 .534 634do.
Lum. &I'ulp.. 39*4 *10-30 *2-26 7 -7 *9-80 *9 -25 *7-30

*Bid and asked prices; no sales.

On Tuesday some improvement was apparent in other
parts of the outside market, the copper stocks particularly
being quite active. Greene Consolidated moved up sharply
from 25% (on Saturday) to 31%. It has since fallen off
again to 25. American Can, Bay State Gas, Camden Land,
Electric Vehicle, Consolidated Storage Battery and N. Y.
Transportation stocks have also been fairly active. North-
ern Securities stock has been in fair demand at 101@102.
Standard Oil sold between 635 and 689 after the announce-
ment of a $10 dividend. On reports that certain patent
suits had been decided adversely to the company, Consoli-
dated Rubber Tire incomes dropped from 27 to 16. U. S.
Cast Iron Pipe & Foundry stocks have been listed on the
Stock Exchange. Quotations will he found on page 980.



New York Stock Exchange—Stock .Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGE
. t n basis o -share lots Year(1901
Saturday Mutiday Tuesday 1Wednesday | Thursday Jtriday NEW YORK STOCK Wegk sar !
May 3 May 5 May 6 May 7 1 May6 May 9 EXCHANGE Shares  Lowest Highest Lowest Highest
Kuilroiuift
*43 44 *42 44 *42 44 *42 44 *40 42 *41 43 nn Arbor 83 Feb20
=70 72 *71 72 7272 272% 72H 72 72 72% 72% Do prof 720 63 Jan 9 ‘712 QE'}ZS ég 535 gg gg\c/
7S 79 78 79 79 80 79% 80A 79% 80 79% 80 Atoll. Topeka 4b Santa Fe 92,070 74% Jan 27 84% Aprl8 42% Jan 91 J'ne
97% 98 97% 97% 98% 98% 98 98% 98% 98% 98 1 Do prof..... 15,270 95% Jan 103%,lan 6 70 May 108 May
106% 107 106 107 107 %108 = 107 % 108 = 107% 108% 107% 108% | Baltimore & uiiio 27,850 101 Jim 14 110 Apri18 81% Jan 114% May
*95 96 *95 96 95% 95% 95% 964j 95% 95% 95% 95% *=* Do pref 576 93% Feb 97 Jan 2 83% Feb 97 J'no
65 67% 64% 06% 66% 67% 65% 67 65  66% 65% 66% Brooklyn Rapid Tranail.. 72,530 607aFeb14 720 Apr28 55% Oct 88% Apr
113% 112% nio 115 115 115 = 113 117 = -114 117 115 115 Buffalo Rooh. A Pittab’g 400 110 Apr 118% Jan 3 77 Mar 122 Nov
*139  141% <139 141% *139 141% '130 141\ *139 141% *139 141% Do pref..., 139 Apr 2 144 Feb 19 116 Mar 146 Nov
122% 125% 122% 125 124% 127% 125 % 127 A  126% 128% 127% 12s% / taiiadmu Pacific... 85,300 112%Jan 28 129% Apr251 87 May 117%May
91% 92% 91% 91% 93% 94% 93% 934 93 93% 93% 93% v Canada Soulhern 2.%00 85 % Jan 96 % Api*30 54% Jan 89 Nov
189 189 188 183 192% 192% *190 193" 191 191 *188 191 Central of New Jersey.. 00 188 May 198 Jan 6 145%Jan 196% Dec
46% 47 46 46%  46% 47%  47% 481t 47% 48 47% 48% Chesapeake 4b Ohio 14,575 45 Feb20 49 Apr25 29 May 52% May
85% 36 35% 36 35% 36%  36% 37" 36% 36% 36  36% Chicago 4b Alton....... 6,730 33%Jan 22 39% Apr 19] 27 May 50% Apr
75% 75% 75% 75% 76 76h  *76 76% *75% 76% Do prefo s 1,000 75 Mar 77 %Apr19 72% Jan 82% Apr
S 166 165% 165 166% 168 169 168 165 165 Chicago 4b Kast'n Illinois 650 134% Jan 21 174 Apr14 91 Jan 140 Nov
L U ; 114 *.... é"144 . ® s 144 [l 144 1440 *138 144 Do prefio s 137% Jan 11144 Apr 12 120% Jan 136 Apr
20% 21 20% 28%  27% 32 29% 32%  30% 30%  29% 31% Chicago Great Western.. 251°645 22%Jan2 32% May 7 16 Jan 27 Nov
. 90% 90% 91% 92% nmmf9m 92 92% 92% 92% Do 4 p.c. debentures 1,400 90 %May 92% Feb 14 90 J'ly 94% Mar
fart 88> 88 88 897 89\ 90 90 89% 89% 89% 89% Do 5 p.c. pref. “A” 1,300 83% Jan 22 90 Aprl7 75 May 90% J’ne
446% 47% AT 47 47% 50 49 50% 49 50 48% 49% Do 4 p.c. pref. “B”.. 13,700 43%Jan 24 50% May 7 41 Dec 56 Mar
70% 73 71 T7A% 74 79% 77 80 78  78% 78% 78% Chic. Indianap. & Louisv. 40,260 49% Jan 14 80 May 7 23 Jail 62% Dec
84 85 82 84 85 86%  85% 85% *85 86 *84 86 Do pref.o., 2,080 75 Jan1( 86%Mny 6 58% Jan 77% Sep
169 171 168 109% 109% 171% L70% 172 170% 172% 170% 172% Chicago Milw. 4b St. Paul >22,120 160% Jan 27 175 May 1 134 May 188 May
191 191 189% 190 191% 191% 191 191% 190% 190% *190% 191 Do prefi 1,492 186 Jan 14 196% Apr 4 175 May 200 May
257 263 255 200 259%263 262 265 257% 260 254 256 ChicagOifc Nforth Western 9.500 204% Jan 14 271 Apr29 168% Jan 215 May
] . Do refo.. . 230 Jail 18 274% Apr29 207 Mar
174 Ix75% 173% 175 J i74% 177 % ¥'74% 177% 1.70% 1.77** i75% i*75% Chic. Rogk IsPd 4b Pacific 5,738 152 Jan 15 181% Mar22 116% Jan iég% ?%2
160 170 *160 170 170 Chic. St. P. Minn. 4o Om 140 Feb 170 %Apr30] 126 Mai 146% Nov
*201 210 *195 210 *198% 208 *198% 208 Do prefos 195 Mar 210 Apr15 180 Mai 201 Apr
*19% 20%  19% 20 20% 21%  21% 22% 22 227, 22% 23 Chicago Terin'l Transfer. 17,800 15% Feb2l 23% Apr2l 10% Jan 31 Apr
36% 37 36 37% 37 39% 38% 40 39 40% 39% 40% Do prefo. 19,250 30% Feb20 42 Apr2l 28% Dec 57% Apr
20 21 20 20% 21 21% 21 @ 21% gggf 21% *20% 21% Chicago Union Traction. 17,320 10% Jan 8 23 Apr29 12 Jan 20% May
6 56% Do prefa. 200 44% Marl5 60 Apr28 58 May 60 Ma
ios 104% i03%I1U4% 104 106% *1.05 106% 105% 105% 105% 105% Jleve. CEn_ Chic. 4b St. L. 6,000 96% Jan 14 107% AB" 24 73 Mail/ 101 NO\)/,
*118% 123  ...... ...... -118% 123 *119 123 *119 123 *119 123 Do prefo.. 118 Jan 21 123% Feb 6 115% Jan 124 Nov
28% 29% 28% 29% 29% 91% 30% 32 30% 31% 30% 31% Colorado 4b So., vot. trust 19]500 14%Jan 15 33 Apr 19 6% Jan 18 Apr
*72 73 472 73 72% 72% 2% 72% 2% 72% *72% 73 Do Istpf. vot. tr. cfs. 350 59% Jan 15 75% Apr21 40 Jan 60 Dec
43  43% 41 43 44 44 44  41lv  43% 43% 44 44% Do 2d pf. vot. tr. ctfs 6,650 28 Jan 14 47 Apr2l 16% Jan 28% Apr
174% 175% 17L 174 173% 177 174% 177% 174 180% 179% 181 % Delaware tc Hudson___ 52,350 170 Marll 184% Jan 7 105 May 185% Apr
280 281  276% 279 277 283  *282 290  281% 284 *280 285 elaw. Lack. o West’ll. 2,626 263 Jan 15 297 Feb 4 188% Jan 258 Deo
42 42% 42 42 42 42% 42% 43 *42 42% 42 42 % Denver 4b Itio Grande___ 2,350 41 Ajir 7 47 AjirlT 29% Jan 53% May
90% 90% 90% 91 90% 91% 91 91 91 91 9L 91 Do prefo i, 3,030 90%Jan 21 94% Feb13 80 Jan 103% J'ne
"25 50 *25 50 *25 50 *25 50 *25 50 *25 50 Denver 4b Southwestern. 4) Apr22 49 Jan 10 49 Nov 71 J'ne
*30 65 *30 65 *30 65 *30 65 *30 65 *80 65 Do prefo . 49 Jan20 64 Feb24 69 Jly 09 J'ly
44% 46% 45 46 46% 48% 47 47 % 47 48%  47% 49% Dos Moines 4b Ft. Dodge. 12,340 39 Feb 1 50 Apri15 18 Jan 45 J'ne
19% 20% 19% 20%  20% 21% 21% 22 21% 21% 21% 22 Detroit South, vot. tr. ctfs 18,200 13 Feb 3 22% May 14% Dec 17 Dec
41 42 41 Ha 42 42 44 43% 44k 44 44V 42 44 1)o pref. vot. tr. ctfs. 17,300 38 Feb24 44% May 36 Dec 40% Dec
15 15%  14% 15 15% 16%  1(5% 1(54 16% 16%  16* Ilr Duluth so. shore 4b Atl.. 2,960 10 Jan 15 18% Apr 4%Fob 12% J'ne
28 29 26% 28 29% 29% 29 29% 29 " 30% 29% 30% Do prefo e 4,968 18% Jan 14 35% Apr 13% Jan 22% Sep
36% 37% 35% 36% 36% 38H 36% 38% 37% 38% 37% 38 73,175 35% Marl12 44% Jan 24% May 45 %J'ne
67 % 68% 68 68% 68% 70 69% 69% 68% 69 % 68 68% Do 1stpref..... 7,470 66% Marll 75% Jan 59% Jail 75 Dec
53  53% 53 03H 53 94%  53% 55 -53% 54%  53% 53% Do 2d prefa... 3,500 52% April 63% Jan 39% Jan 62% Deo
5334 56 54% 56% 57 57 58% 59% *58 58% 58 58 Evansv.4bTerre Haute.. 4,100 50 Mar26 74% Mar 41 Jan 68 Apr
*85 90 *80 90 *86 90 *85 90 *85 90 *85 90 Do prefos 85 Mar26 104% Feb27 81 Jan 95 Apr
45 47 47% 49% 49 50 50 52% Et. WortinfcDen. C.,stmp. 3,146 30 Jan 2 52% May 9 17 Jan 36 Apr
*i§3 186 184% 184% 184 184% -184 186 1§%% 188 184 184 Great Northern, pref...... 1,000 181% Mar 5191 Jan 6 167 %May 208 Mar
.......... Green Bay dbWestern___ 2 75 Jan 8 84% Apr 9 50 Feb 59%Apr
85 85 % Do deb. ctf. A % 70 Jan 11 87 Agr 9 65 Jan 67% ng
20 20% 20% 21% 21% 21% Do deb. ctf. B 118 9 Jan 8 25 Apr 9 7% Jan 11 %Apr
81% 83 82 82 82% 84% 82% 84% 84 84 83 84 ocking Valley 4,350 66 Jan 15 85% Apr29 40%May 75% Deo
90% 30% 90% 91 91 91 891 % 91% *90% 91 91 91 Do prefo.... 1,410 81% Jan 14 92% Apr 3 69% Jan 88% Deo
150 153% 150% 152% 152%154% 152% 154% 152 % 154% 153 155 Ilinois Central.. 40,050 137 Jan 14 155% May 1 124 May 154% J’'ne
45 46 443 46 45% 47 47 48 46% 46% 47 47% Jdowa Central........ 4,510 37% Jan 15 51 % MarlO 21 Jan 43% J'ne
85 85 84 85 84 87% 86 86 *85 87 85 85 Do prefoeen, 1700 71_ Jan 14 90% Apr28, 48 Jan 87%J'ly
40% 40% 40 41 *40 42% 41% 41% *41 % 42% Kanawha 4b Michigan.. 1,000 33" Jan25 42%Apr 4 21 Jan 41 J'ne
*82% 82% 82% 82% 82% 83% 83 84 83 83% 83% 833* C.Ft.S.cfeM.,tr. cts. pfd 5,915 80% Jan 2 85% Feb24! 77% Dec 81% Deo
25% 25% 25 26 26 26% 26% 31% 29 30% 29 29% Kansas City So. vot. tr. .. 56,950 19 Jan 15 31% May 7! 13% Jan 25 Apr
58 58 56% 58 58% 59 59 61% 59% 60% 59% 61 Do pref. vot. tr. ctfs. 13,065 44 Jan 14 62% Apr211 35 Jan 49 Apr
33 33 32% 34 34% 35 35 37% 36% 36% 36 36% Keokuk & Des Moines... 3.700 13 Jan 15 40% Apr29, 5% Jan 18% Oct
82% 82% *70 80 *70 80 *70 80 *72% 80 *72% 75 Do prefo.. 45 Jan 2 84 Apr22 24 Jan 45%Sep
65% 65% 65 65% *65 66% *65 67% 65 65 66 66 j ake Erie o Western... 1,200 64 Jan 15 71% Jan 3] 39% Jan 76% Nor
*120 130 *120 130 *120 130 *120 130 *120 130 *120 130 J Do refo s 125 Jan 15 138 Feb 6 108%.Jan 135% Sep
Shore & Mich. South’n 325 Apr 7 40 Apr25 8230 Apr §355 N ot
91 9i 85 90 88 90% 88% 88% 89 90 89 % 90 | 12,500 78% Ja{)n 15 91% M%y 2] 67 Ja‘ljn 90 Deo
1321-2137b 133 139% 139% 142% 140% 146 143%145 142% 144 t 145,740 102% Jan 2 146 May 7 76 May 111% J'ne
131% 133 130% 132% 132%133% 132 133% 131 % 133 131%133 1 anhattan Elevated... 86,100 128 Marl2 140% Jan 291 83 May 145 Deo
115 Ho 115 115% 116 117% 116%117 114 116% 115%115% 1 etrop. Secur., sub. rec. 3,856 114 May 118% Apr2J
150 150% 1483 150 150 152% 149% 151 % 147 %150% 149 150 * tropolitan Street_ 26,760 147% May 174 Feb 5 150 May 177 J'ne
*39% 41 *39% 41 *39% 41 *39 % 41 *39% 41 *39% 41 A 38 Feb 43 Jan 6 27 Jan 41 Nov
*89 91% *89% 91% *89% 91% *90 91% *90 91% *90 91% Do pref. 89 Mar 91% Mar22 79%Jan 93 Sep
277 28> 27% 28% 28% 29% 28 29% 27% 28% 28 28 % A 19,350 25% Jan 15 31% Mar31 12% Jan 30 May
18% 18% 17% 18% 18% 19% 18% 19% 19 19% 19 19% A 33,200 14% Jan 15 20% MarlOj 3% Jan 15% Oct
41 41% 40% 41% 41% 42 41% 43 42 42 42 42% Do pref.(when issued) 8,300 40% Feb24 45% Marts
* e 180 *172 190 *170 185 *172 185 A Jhigan Central.............. 8150 Mar 192 Apr29 107% Mar 180 Nov
iio i"i2 112 113 *111 1183 111%1U% 111 111 A ane’apoli? 4b St. Louis. 1,800 105 Jan 27 115 Aprl9 67% Jan 111% J'ly
126 126 *125 127 Do pref. 100 118% Jan 22 127% Apr28 101% Jan 124% Oct
56% 57% 56% 57% 57% 58% *57 59  §58% 58% 57% 58 A an.;.P.4 4,560 36%Jan 2 64 Agr 5 15 May 36% Nov
120% 123 120% 121% 122 124% 123 123 123 123 *120 124 Do pref. 2,665 90 Jan 14 125% Apr28 49 Apr 94% Nov
25 25% 24% 25 25% 25% 25% 26 25% 26 2534 26 A 4,190 24 Mar 27% Apr IS 15 Jan 35% Apr
55% 56% 55% 56 56% 57% 56% 57 *56% 57 56% 56% Do pref. s 5,650 51 Jan 13 58% Ajn*29 37 May 68% Apr
98% 99% 98% 9934 100% 101 100%101% 100%101% 10038101% a ssoun Pacific........... 69,825 96% Marll 107 Jan 2 69 Jan 124% J'ne
10434 104% 102 103 104 110 108 115 no 113% 108 108% ash. Chatt. & St. Louis 8,400 80 Jan 24 122 Apr22 §70 J’'ne 882% Nov
158 159% 157% 159 158% 160% 158% 160% 158% 159% 158% 158% 1 Y. Central & Hudson. 34,325 156% Apr23 168.% Jan 2 139% Jan 174% Nov
51% 52% 50% 52% 52 53 52% 52% 52 52 52% 52% B Y. Chic. 4b St. Louis... 2,800 46% Jan 15 54% Aprl? 16 May 57% Sep
*115 120 *115 120 -115 120 *115 120 *115 119 *115 120 Do 1stpref..... 119 Feb 6 124% Jan 27, 97 Mar 120 Sep
87% 87% 85 S7 86 86% *87 89% *88 89 88 88 Do 2d pref... .. 1,000 84 Feb 4 90% Apr 3 47 Mai 95 Sep
240 240 *230 237 *234 238 N Y.N. Haven & Hartf. 650 209% Jan 30 255 Apr28 2206%wFeb 217 J'ne
33% 33% 32% 33 33% 34 33% 33% 33 % 3334 33% 33% N 22,900 32 Marll 36%Jan 21 24 Mav 40% May
57% 58% 57 57% 57% 58% 57% 58% 57% 58% $8 58 N 16,180 55 Jan 14 59% Apr25 42 Jan 61% Nov
*89 91 *89 91 91 91 91 91 §90 91% 903# 91% Do adjustment, pref. 1,220 90 Feb21 93 Jan 14' 82 Feb 92% Nov
*66 72 *66 70 *68 72 70 72 -70 73 70 70 r 500 68 Apr30 75% Mar 8, 52 Feb 78 Deo
*102 105 *102 106 *102 106 "102 106 *102 106 *102 106 T Do 1stpref.......... ' 100% Jan 6 106 Mar251 89 Feb 103% Deo
*77 80 *75 80 *76 SO *77 82 *76 Sl 79% 79% Do 2d prefu... TOO 79" Jan20 82% Mar 8 63 Jan 83 Nov
15235 153% rl48% 150 149% 151 150 151 150% 150% 150 15034 P 98,648 147 Jan 14 154% May 2 137 May 161% Apr
41 42 41 41 44 44 *41 45 41 45  *41 44 P Eastern. 700 39 Jan 8 47%Apr 9, 14% Jan 50 Sep
*73 75 *72 75 *72 75 *72 75 *72 75 P 71 Feb15 83 Jan 14i 33% Jan 94 Nov
*80 90 *80 90 *80 90 *80 90 *80 90 Do prefo... S3 Apr24 885 Mar25 <2 Jan 86 J'ne
89 92 89 92% 92% 96% 95 97% 96 97 97 98% P tsh. Cin. Chic. & St. L. 9,750 80%Jan 7 98% May 9 57 Jan 81 Deo
*116 120 120 121 *116 ... *122 127 127 Do pref 400 113 Mar25 27 May 9 88 Jan 113 Dec
63% 65% 62% 64% 63% 67% 64 66% 65% 67 % 66% 66% Reading, vot'g tr. ctfs.. 581,600 52% MarlO 68% Apr28 24%Jan 58 Deo
83% 84% 83 83% S3 86% 84 85% 84 85 84% 85 XL 1stpref. vot. tr.ctfs.. 30.530 79% MarlO 87 Apr22 65 May 82% Deo
68% 70 67% 68% 68% 71% 69% 71% 70% 71% 70% 71% [ pref. vot'g tr. ctfs... 74,200 60 Jan 14 74% Apr22 38 Jan 64% Deo
99 103 87 96 91 94% 90 91 91% 91% *92 94 R land, pref.o. .. 11,225 87 May 5125 Apr23 97 Nov 112% Nov
20% 20% *29 21 20 20% 20% 21% 21 21 21 21% St 4,900 12 Jan 14 24 MarlO 7%Jan 15% J'ne
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Banks Bid Ask Banlcs Bid Ask Banks Bid Ask Banks Bid Ask Bunks Bid Ask
NEW YORK Bid Ask Citizens'....... 1210 215 Fourth......... f240 Jefferson!... 175 Mutuall..... 275 Plaza!........ 550
CITY ! City .o 1640 650 Gallatin........ 425 440 Leather Mfr. 255 27*6™ Nassaul! 190 Prod Kxoli! . 100
American ... 530 550 Colonial! ... 385 Gansevoort! 140 Liberty ... 650 New Amster 650 Riverside! .. 300
Amer Excli.. t280 Columbia! .. 350 Gardeld........ 500 Lincoln.......... 1050 New York Go 1500 Seaboard — 500
Astor......... 700 Commerce... 1370 379 German Ami] 165 Manhattan!. 325 350 NY Nat Ex. 225 Second .......... 050
lowery!__ 300 Corn Excli!. 1461 German Exf 350 Market A;Ful 250 270 New York... 1350 Seventh,new 125 135
Iroadway... 300 325 East River.. 1180 Germanial) .. 600 Mechanics’ . 290 300 19th Ward!l 150 ~SlmeA Loth. 120 130
iutch’s<fc Dr 150 Emp’estate! 195 210 Greenwioli! 300 Mech & Tra! 160 170 North Amer. 250 275 ilState’ 000
‘entral.......... 185 195 Fidelity!___ 210 Hamilton! .. 160 175 Mercantile.. 295 300 Oriental!___ 210 12th Wax'd!. 110
lentury![,... 150 170 Fifth Avel!l.. 3900 Hanover........ 1671 Merch Excli. 150 165 Pacific!....... 205 N no
phase........ Fifth. ... 375 425 Hide cfc L’atli 165 Merchants’.. 185 195 Park.......... 040 000 I1Uniou Kgl ... 330
Chatham___ 335 350 First (new).. tS44% 849 Imp t& Trad. 650 Metropolis! 1900 People's!___ 250 iUnited Nat'l 125 135
them leal 14355 14th Street!. 200 300  Irving ... 1221% 221 % MtMorris!.. 215 Pbom x ... 1110 120__1lvanokv . 200
* Bid and asked prices; no saLes wore made on tins lay. § Loss tilin 100 snares. i Ex right*. I State banks. a Ex dividend ami rights.

t Sale at Stock Exchange or at auction this week.

s Trust Go. certificates. 0 New stock.



May 10, 1902,

STOCKS- 111(111EST AND

Saturday
May 3

71
32%

*09
*31.

68 h
81
73
27%
591.
06
37
95%
11%
30
21 %
38
20
02%
87%
26
44
21%
63
34%
25
48

220
66
6%
23
30%
89%
53
98%
40
3230
55
18%
62%
25
55
32%
92%
7

0311
*83 %
iJ
27 %

59
64%

95

40%
130%

21

120
101 %
87
25%
43%
21
63
34%
23%
47

*200
65
6
22%
29%
89
51
98%
39
225
53%
18%
61
25
*54
31
91
*6
*23
43%
95%
105
95
125%
*119
*85
181
13%
*73
113%
*230 240
12% 12%
90% 103
*136% 139
19% 19%
221%224%
119 119%
33% 34

24
44%
95%
105
96
128
L20
90
181
13%
76
113%

=135
9%

40
322
21
*74
85
*13

136
9%
40%

324

53%
90%
*16
49%
*107
18%
*86%
161
*18
*50
123%
41
103
44%
84%
240
29%
86%
17%
73%
22
70%
*30%
*80
7%
67

53%
90%
18
50
LO8
19%
38%
161
25
55
125
41
103%
4434
84%
240
31%
87
18%
74%
22%
70%
31
83
7%
68%
41
15%
82%
13%

*39%
15%
*81
*12%
*45
*116
12%
83%
43

64%
16%
68%
40%
90%
71% 72%
*131 %133

*200 225
91 91%
212 220
*215 230
Bank**
NKW YORK
CITY

Monday
May 5

09
32

09
Vval>

67%
-83%
70%
27
58%
04 %
35%
94%
40 %
130
21%
30%
110
101 %
80%
25 %
43 %
20%
01
35
24%
47 %

08 %
8 1%
72
27 %
59%
65%
30%
95%
tL>
130
21%
37%
1 19%
102%
87 %
20%

*200
65%
0%
21%
29 %
88%

51

220
00%
7

22%
30%
89 %
53

039
§220
54
18%
01 %
24%
*64
31
91%
0%
22
44
95

41
220
55
18%
62%
24%
55
32
92%
6%
22
44%
95%
95% 96
95% 96
126% 128%
*119 120
*85 90

*13% 14%
77 77
110% 112
*230 240
12% 12%
100% 103
*136 138
18% 19%
222%223%
119 119%
33 33%
386L 88
*134%136
9 9%
39% 40
321 323
20% 21
73% 75
*50
13 17%
59
53
91
18
49%
108
19
89%
159%

53
91
*15
49%
107
18%
*86%
156

54
119
38%
102%
44%
83%
*230
30

54
123
41
103%
45%
83%
240
31

17%
72%
20
*70
*30%
*82
%
65%
40
15%
82%
10%
44
*116
12%
83%
41%

18
73%
21%
72
31
84
7%
68%
40%

16%
*58%
40%
90%
71%
*130 i
*200
91
205
*210

Bid Ask

Waubingt/n*' 200
W ash. 1Phtftii 200

West Sidel!!l..

Wefttern

Yorkville!)..

BROOKLYN

Broad vray!f..

* Bid and asked prices; no sales on this day.
1Sale at Stock Exchange or at auction this week.

550
. 610
240

. 225
260
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S Trust (Jo. cortUioatos.

973

) Banks marked with a paragraph (1]) are State banka.

, . hangv, lor Year JUO't IHangs /of /v 'moiu
LOWEST SALE DKUJES Rl Sattﬁi “ on hauls of 100-hketra iota Year (moi)
Tuesday Wednesday Thursday Eriday NEW YOU K BTCOK Week,
May d May 7 May S May 0 EXCHANGE Shares  l,invest Highest Lowest | Highest
*089 * i > i 800 02 Pel) 0 74% Feb25 Oct 78% A'né6
00% 69% 69% G9% *O8% 719 TO8 1% (. Jos. o pﬁ'fmpre' 1,000 27 oy 7 L Mur12 17 D<c 30 J'no
*50 54, 52 52 50% 50% H). Daw. Adirondack... 200 sO'aMay 9 14I0>2Peb 17 Jun ]134o Dec
08% 09 68 00h 09 00 07% 00 % SC. Douis A/ San Fran 6,000 55% Jan 2 72% Apr 4 Jun 50 % Deo
% 85 *840, 85 *833., HI% *84 84% Do 1stprei..... 400 83 Ifel) 5 88 Jun 1J J'ly Mat
84 % 4,4 1 ' 1 % At 70% J’
71% 73'., *72% 73'., 73 73 72% 73 Do 2d pref....... 410 70v.May 5 77 Jun 18 53 %Atin Ooo J'rio
27% 27% *27% 29 *27  28% *27 281 St. Louis Southwestern.. 1,000 24% Mai' 0 30% Apr 19 16 May 39% Apr
59 60 59% 59% 59 59% 50% 00 DO Prei' e, 0,000 55 Mur 5 63% Api-18 41%Jun 71 J'no
05% 00% 65% 07*% 00% 67 % 00 % 07% Southern Pacific Co.. -.. '2.050 580 Juu 27 090h Apr21 29 ; ggg/m j‘ne
30% 37% 37% 88% 37% 38% 37% 38% Southern voting tr. ctis.. = 31% Aan 27 40% Apfl5 18 un © J'ne
95% 95% 95% 90% 90 90% 95% 00% Do pref. vot. tr. ctls. 11,287 92 Jail 14 98% Apr J5 67%Jan 94% Nov
11% 42% 11% 42 % 1134 42 41% 41% r|]'oxas PacifiC...cuen.... 13,910 37 %Jan 15 41% Apr 19 23% Jun 52% May

*130 137 130% 130% 130 130% *130 131 L hint Avenue (N. Y,)... 1,150 122 Jan 8 134 Ppel) 7 117 M.i> 129 % Jun
2.1% 22 22 22% 22% 22% 220 229 Vol. St. L. <& W. v. tr. ctl's. 2,310 18%Jan 2J 230% Pel) 11 10% Pel) 25 g/o May
38 384, 88% 39% 30 30% 30% 30% Do prof. vot. tr. otfs. 7,095 35 Jan 15 43% PeI)IJ_‘L 280 May 390/0 May

119% 120% 1.20% 120% 110% 120% 110% 120% Twin City Rapid Transit. 5,840 107 Jan 20 124 Api'2J 65% Jun 109% Dee
102% .104 103%.105% 1.04% 105% 104 % 1.05% | [iiilon Pacific 98,820 98% Feb 28 108% Apr2l1 76 May 133 . May
87% 874, 87% 88 87% 88 87% 87% U Do pref... 0,850 86% Mur 6 91'4Jan 2 81% Jun 99 %May
20% 27% 20% 27% 20% 27*% 20% 27% VITabash...... 27.000 21% Jan 14 28 Apr30 J1%.an 20 J’no
45% 45% 44% 45%  44% 45%  44% 15% VV Do prei....... o 23.000 41% Jan 13 46*;/0 Apr30 23% Jan 40%J'ne
2204 22% 220 23% 22% 22%  22% 23% Wheeling* Lake Erie... 8110 17 Jan27 23% Apr29 11% Jan 22 J'no
04% 64% 03 04 02 02 03 03 Do 1stpreil...... 2,970 49%Jan 27 66 Apr29 45 May 00% Mar
36 37 30 37% *35% 37 33% 37 Do 2(1 prefi. 2,850 28 Jan 14 38% Apr30 24 May 38 Mar
250 27% 27% 29% 27% 28% 27% 28% W isconsin Cent. v. tr. cfs. 68,480 19% Jan 30 29% May 7 14% .Jan 200 J'ne
48 49% 49% 51% 49 50 49% 50% D{J/S_g?_'refl.l vot. t'\r/l. ctfs. 13,900 39% Jan 24 51% May 7 38% Jan 49% Apr
iHcellmieouM.

*200 215 *200 220 *200 225 *195 220 \ dams EXPressS........ 199 Jan 4 8220 Feb 7 8145 Jan 8202 Qec
65% 07% 00% 08% 07% 68% GS™a 6934 1\malgamated Copper... 61 Mar25 79 Feb 1 603/0Dec 130o J'ne
7 7% % 7% % 7% *7% 7% American Bicycle.......... 0,835 2 Pel)25 8% Apr 14 1% Sep 8% Apr
22 231, 23 23 23 23 *20 A Do prof.... 4500 10 Jan 6 26% Apr14 10 Sep 35 Apr
30% 30% 30% 30% 30% 30% 30 30% American Car & Foundry 8,400 28% April 32% Mar24 10 Jan 35 J'ne
89 90 90 90% 90% 90% 90 90 Do pref.ii, 85% Jan 14 91% Mar25 67 Jan 89% J,Iy
53% 54 53 54% 53% 54% 54 54% American Cotton Oil 30 %Janlo 57% Apr28 24 Mar 35%J'ne

98% 93%h  ceeeen cieien e Do refo e, 86 Pel) 3 99% Apr23 85 Apr 91%Jan
39% 40 *39% 41% *39% 41 *38% 41% Anlawican l)ist.Te legrap 1l 1,300 32% Jan 14 42% May 2 32 Oct 40 May

*220 233 *220 233 *220 235 *225 235 American EXxpress....... 180 210 Jan 13 244% Feu 11 §169Jan 210 Nov
56 57 50% 57 56% 56% 57% 57% American Grass Twine.. 4,800 39% Jan 9 59%Apr28 39% Dec 45 Nov
18 18% 18% 19 18% 19 m *18‘a 10 American Ice...ccoveenn. 5,480 16 AprlO 31%Jan 2 25% Oct 41% Mar
62 02% 61% 62% 62 62 -61% 63 Do pref..... 3,100 54 Apr 8 67 Jan 3 62 Oct 77‘;/0 Mar
25 20% 26% 27% 26% 27 26 26% American Linseed.. 32%3 ig jan %Lg %g ﬁ/lparr?;) 3?% :;an ggm jll;):

*54 50 56% 56% *54 56 *54 55 Do refo an an
32 32% 32 32% 32% 32% 32% 32% American Locomotive 20,650 30% Jan 14 36% Ai)r29 22% Aug 333/0 Nov
92% 95% 94% 95% 94% 94% 94% 94% Do profu.... 11,320 89 Jan 3 100% Apr29 83% Oct 91% Nov
6 0 0 6 zg% 22% *50 6 Amurican I\/#altihg.. 288 2? jan %8 zggf g\an g 24213? IS%I?: 3(8) 3’22

*22 24 22 22 * *22 24 Do refo an o Apr (]

44% 46% 45% 46 46 46% 40% 46% Amer. Sr%elt’g <&Reiin’g. 18,250 43% Apr22 49% Jan 29 38% Oct 69 A’pr
95% 95% 95% 95% 95% 90 96 96% Do prefo . 5,610 95 Apr30 99% Marl0O 88 Feb 104%J’n0

102%103 103 103  103% 104 104 105 American Snuff. 1.500 40% Jan 22 106% Apr28 26 Mar 49% J'ne
97% 99 *97 99 *97 98% 98% 98% Do ref o 1,311 85 Jan 13 100 AprilO 73 Apr 90 J’ne

128 130% 128% 129% 128% 129% 128 128*4 American Sugar Refining 02,010 116% Jan 6 135%Mar31 103% Dec 153 J’'no

119% 120 120 120% 119 120 *118% 120 Do pref.oiiii 1,000 115 Jan 2 120% May 7 111 Dec 130 J'ly

-88 90 *88 920 92 92 92~ 92 HsAmerican Tel'gh & Cable 300 84 MarlO §96 Jan 7 §94 Jan 100 Apr

181 181 *180 183 181 181% *181 182 Amer. Telepli. & Teleg... 400 160% Jan 13 186 Aj)r 4 157% Nov 167% Sep

-13% 15% -13% 14% §13% 13% *13% 14 American V¥oo|en ............. %g)g %g% 'Ig\/layzé %5% :J]an 1(:)L %g% Mar g%g/@ ﬂalr;/

*73% 77% *74 77 77 77 75 75 Do pre pr an ar (]

110% 112 112% 114 113% 114 113 113 d Anaconda Copper.......... 2,575 dl 10 Apr17 146 Feb 1 28% Dec 54% Apr

233 241% 240 240 *236 240 235 240 Orooklyn Union Gas 600 210 Jan 4 242 Apr25 175 Jan 228 Apr

*120 13% *12% 13% *12% 13% 12% 12% Drunsw.Dock &C. Imp t 500 10 Jan 13 14% Apr23 8% Jan 14% Mar

101%104% 102 1.04% 100%103% 102% 103% f Colorado Fuel & Iron. 98,030 84 Jan 8 110% Apr24 41% Jan 136% J'ne

*136% 138 *136% 138 *135 138 *132 136 Y2 Do pref.o.. §130 Jan 29 §140 Mar26 116 Mar 142% A‘pr
18% 19% 18% 19% *18 19 18 13 Col. & Hock. Coal & Iron. 6.500 14% Jan 16 23% Apr 4 12% Oct 25% J'ne

223%227 224% 226% 222% 224 224 224% Consolidated Gas (N. Y.). 21,900 213 Jan 15 230% Apr25 187 Jan 238 Apr

120% 121 121 122% 121 121 120 120% Continental Tobacco,prei 2,650 115 Jan 2 124% Apr25 93%:Jan 124 J'ne
34 34% 34% 35% 34% 34% 34 35 Corn Products.............. 6,695 33 May 5 38% Mar24
87% 874i 87 88 8§86% 86% 87 87% Do pref 1,370 86 Apr23 90 Mar25

*134%135% *135 135% 135 135 *134 136 Diamond Match .............. 100 130% Jan 13 139% Jan 2 127% Oot 152% Aug
9% 9% 9% 9% 9% 9% ox4 915 Distilling Co of America. 6,550 8 Pel)20 10 Feb 3 6% Oct 10% J'ne
40% 41% 40% 41% 40 40% 39N 40N Do pref....... 10,273 33 Jan 3 42% Apr 4 23% Sep 34% Nov

321% 327% *320 327% 324 324 321 322 General Electric 2.500 276% Jan 15 334 Apr 9 183% Jan 289% Dec
21% 21% 21 21% 21 21% 201 21 Jnternational Paper..... 4,310 19 Jan 14 23% Mar20 18% May 28 Mar

*73% 74 7t 74% 73% 74% 733% 7414 1 Do pref..in. 1,420 73% May 5 77% Jan 7 69 Jan 81% Sep

81 90 90 93 Tntfvrnational Power..... 2,800 81 May 8199 Apr29 54% Jan 100%May

L 13 ég *15 16 *13 ég L3 %g Internation?I Silver......... 45B%jan ﬁ ég%ﬁpr%g 33% ;eb éi i])an

* s 61 *...... _ Do pref.... an pr pr ec
s T N B THE S O G I P T R R S
............... (]

*15 18 -16 18 *15 18 *15 18 Manhattan Beach............ 12 Jan24 19 Apr24 8 Oct 22 Apr
49% 49% 50 50% 50% 50% 4934 4934 VTational Biscuit. 1,900 43% Jan 14 53% Mar20 37 Jan 46 May

*106% 107% *106% 108 107 107 *107 109 Do pref....... 600 104% Jan 3 109% Apr 4 92 Jan 103% Nov
19 19% 18% 19% 19 21 g(g):/z g%o}zNational Lead....corvrvrienne 13,565 15% Jan 18 gég;o Xlaysg %20/ II\D/Iar gg‘;f j’ne

89 89 *87 89% 0 0 Do prefo e 360 78% Jan 16 b Apr o Dec b J'ne

160 169 166 167 161% 167 165 170 New York Air Brake........ 2,435 148 Marl7 196 Apr2l 1?% %’Iy 1Ig épr

"18 25 *18 25 *18 25 New York Dock.......... . 12 Pel) 7 28 Apr 4 ec eo

*50 55 *50 55 *50 55 8§50 50 Do pref... 127 39% Pel)21 56%Apr 3 45 Dec 47%Dec

123% 127 125 127 123 124% 124 125 North American Co., new 6,830 88 Jan 28 132% Apr29 73% Feb 109 J'ne
39% 40% 40% 40% Ttacific Mail . 2,100 38% May 5 49% MarlO 30% May 49% Nov

103% 104% 103% 104% 103% 104% 103% 103% JL eop. Gas-L.<fe C. (ChIC) 8,250 98% Jan 15 106 Jan 4 95% Jan 120% J'ne
45% 46 #44% 45 *44% 45 44% 44% Pressed Steel Car.......... 5900 39 Jan 14 46% Apr28 30 Mar 52 Jan
84% 85 84 85 *84 85 *83% 84% Do prefi...... 2,100 82% Feb 4 89 Apr28 72% Mar 89 Apr

240 240 *238 242 240 240 *~235 240 Pullman Company 550 215 Jan 13 250 Apr29 195% Jan 225 Oct
go g%% 30% 31% gé% gé% gé‘;f) géo/ I railway Steel Spring... 1,288 24 Aprilé gg% ﬁ1>r22
5 85 8534 *85% 6 1-VDo refo s , 80 Apr 1 pr
18 18% 18% 18% 18% 18% 17% 18% Republi(r:) Iron & Steel... 8,800 15% Japn 2 20 Apr24 11% Sep 24 J'ne
73% 74% 74 74% 73% 74% 7334 74 Do pref... e . 4,550 68 Jan16 76 Apr25 55%Jan 82 Apr
22 23 *22 22 *225/0 22% ”22 22  Rubber Goodstg 2,515 17% Feb2B 25‘;A> Apr2l IS Dec 38% May
71 71 70 72 69% 72 70 72 Do pref...... 200 66 Pel)l1 74% Mar22 65 Dec 90 May

*30 32 *30 32 *30 31  *30 32 QlosS'ShelReld St. & Iron 29% Jan 3 34% Marl8 19% Feb 41% Apr

*81 83 *82 84 *82 83 *80 82 O Do prefo . 81% April 84% Mar 7 65% Jan 86% Apr
7% 8 8 8% 8 8% 8 8% Standard Rope & Twine.. 5,000 4 Jan 10 8% Apr?29 3% Mar 8% J'ne
67% 69% 66 68% 64% 66 63% 65% Tenn. Coal; Iron & RR... 60,750 61% Jan 14 74% Apr24 49% Mar 76% J'ne
40% 41% 41% 41% 41 41% *40 42 Texas Pacific Land Trust 1,800 35 Jan 15 44% Feb 18 19 Jan 42 Apr
16 16 *15% 16 *15% 16 *15% 16 [ Tnion Bag ft Paper........ 1,025 13 Feb 1 18% Apr 3 12 Apr 19% J'ne

*80 84 82% 82% *81% 82% *81% 82% ~ Do pref.oinnn. 320 72 Jan 16 85 Apr 5 65 Apr 75% Deo
127~ 13% 12-% 13% 12% 12% 12% 13% U.S. Cast 1. Pipe <t Foun. 3,710 10% May 5 13% May 6
45 46 45 47 *45 47 #45% 45% Do prefoc... 1,400 44 May 5 47 May 7

-116 121 *116 121 115 J10% 117% 117% United States Express.. 600 97 Jan 2 126% Aprl7 853 Jan 100 Apr
13% 13% 13% 14 13% 13% 13% 13% United States Leather_ 13,055 11% Feb20 14% Apr 3 7% May 16% May
84 84% 84% 85 84% 84% 84 84V, Do refo i, 6,90 79% Aan 21 86% Apr 2 69% May 83% Aug
43% 43% 43% 43% 43% 43% 42% 42% U. S. Reuuc. t Refining.. 1,050 38% Feb 5 44% Mar 8
03% 63% 64 05% 64% 64% 64% 64% Do pref.oe 900 63% Apr 4 68% Mar 6
16 H %8% *16% 17% *16% 17 *16% 17 United States Rubber___ 325 14 Jan 2 19% Aprl1l4 12% Oct 34 Jan

*59 59 59 58% 59% *59 60 Do prefo 500 50% Jan 14 64 Mar24 47 Oct 85 Jan
41 41% 41% 41% 41% 41% 41V 418 United States Steel .. 86,560 40% May 3 46% Jan 7 24 May 55 Apr
91% 92% 91% 92% 91% 92 91% 91% Do prefo e, 66,034 90% May 3 97%Jan 7 69 May 101% Apr
72% 73% 72% 73% 72% 73 72% 73 Yirginia-Carolina Chem.. 16,050 60 Jan 18 76% Apr28 51 J'ly 72 Mar

*131 132% 131% 131% *132 132% *130 132% Do pref.o . 400 120%.Jan 17 133% Apr 3 116 Apr 125 Aug

*200 225 *200 225 "200 225 215 215 \ ells, Fargo & Co........ 100 8185 Jan 24 §220 May 2 8130 Jan 199% Deo
91 919 91 91% 91 91% 92% 92% W est'n Union Tele'gph 9,676 89% Mar25 94% Apr19 81 Jan 100% May

213 219 210 216 216 218 214 216 West'gh'seE1&M fg assen 4,105 169% Jan 15 230% Apr 9 145 Nov 180 Dec

215 220 222 222 220 224 219%2L9% Do lIstnref................ 900 180 Jan 8234 Apr 9 157 Nov 187 Deo

BANKS AND TRUST COMPANIES—BROKERS’' QUOTATIONS
Banks Bid A sic Banks Bid Ask Bid Ask Trust Co% Bid Ask Trust Co’s
BROOKLYN BROOKLYN C'IR'tyB&Tr 535 MortonTrust 1050 .

Brooklyn”! .. 130 Sprague 200 Central Tr'at 1925 1950 N Y Life& Tr 11250 BROOKLYN  Bid Ask

18th Wardll .. 75 26th WardlJ. 140 City Trust... 400 420 N Y Sec&Tr 1390 Brooklyn Tr 450

5th Avenue 105 Union!]......... 140 160 Colonial........ 370 390 North Amer. 272% Flatbush___ 170

IFirst............. 300 Wallabout!) 105 Continental. 635 Real Est Tr't 400 Franklin___ 315 330

Man ufactrft’. 300 Farm Lo&Tr 11497 StandardTr't 4.00 Hamilton___ 311
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