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CLEARING HOUSE RETURNS.
The following table, made up by telegraph, etc., indicates 

hat the total bank clearings of all the clearing houses of the 
Jnited States for the week ending to-day, Feb. 28, have 
»een $1,833,167,812, against $2,151,075,264 last week and 
2,296,249,876 the corresponding week last year.

Clearings—Returns by '1 eleyraph. 
Week Ending Feb. 28. 1903. 1902. P. Cent.

lew York............................................. $873,971,271 $1,204,714,099 —30 9
*oston.................................................. 88,572,581 114,951.215 —22*9
’hiladelphia........................ ................ 83,152,402 97.328,637 —14*0
•altimore............................................ 15.033,873 10,542,835 -9*1
'hicacro................................................ 130,599,234 154,283,845 —15-3
t. L ou is............................................ 35,083,492 42,453,351 —17-4
lew Orleans....................................... 11.209,779 13.000,000 —13*8

Seven cities, 5 days....................... $1,237,622,135 $1,703,269,882 -27*3
>ther cities, 5 days............................. 209,847,691 245,180.419 —14*4

Total ail cities, 5 days.................. $1,447,4(59,826 $1,948,456,801 —257
ill cities, 1 day................................... 885,697,480 347,793,575 -f-10-9

Total all cities for week............... $1,833,107,312 $2,290,249,870 —20*2

The full details for the week covered by the above will be 
;iven next Saturday. We cannot furnish them to-day, clear- 
ngs being made up by the clearing houses at noon on Satur-

I
lay, and hence in the above the last day of the week has to 
>e in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous 
veek, covering the returns for the period ending with Satur
day noon, Feb. 21, and the results for the corresponding 
veek in 1902, 1901 and 1900 are also given. Contrasted with

I he week of 1902 the total for the whole country shows a gain 
>f 21*1 per cent. Outside of New York the increase over 1902 
s 24*2 per cent. Week ending February 21.

Clearings at— 1903. 1902. Inc. or
Dec. 1901. 1900.

Jew Y o r k ......................
$

1,.38.3,724,023
$

1,118.558,874 j
%
819*2

$
1.230,700.791

$878,185.581
Miiladelphia................ 110,441,580 86.53(5,542 -27-0 81,107.809 70.948,211

! >ittsburg......................... 45,929,188 31,845,021 -4-44*2 34,962,411 24,213,035
i lalt i in o r e ............. 20,444,071 22,036,852 -7*2 18,991,898 15,080.053
hitVnlo........................... 0,765.944 5,930,078 -111 5.610,189 4.027.233
Vnshington.................. 3,770,398 2,740,673 -37*8 2,377,908 2,163,234
vlbany............................. 3.092,275 2,210,764 -07-0 2,303.957 2,151,349
Rochester...................... 2,071,601 1,812,298 -14-2 1,738.106 1.589.404
Syracuse........................ 1.345,279 1.017,708 -32*2 852,013 828,942
h cra n to n ........................ 1,087,097 1,320,278 -27-8 1,005,821 925,000
W ilmington.................. 1,200,000 842,605 -42*4 774.807 919,848
h n s lm m t o n ................. 419.800 348,800 -20*4 504.700 278,300
' l ies ter ........................... 338.002 202,049 -28*7 270 339 290,075
Jreensburg.................... 420,9(57 283,504 -483 839.704 250,000
V h o c itn g ....................... 780,851 591,077 -820 512,(581
V i 'k es  Barro..............
Jtica................................

• 924.500 
2,544 002

789,002 
Not include d

hl7*l 
In to tal.Srle............................ 412.000 N ot include d in to tol.

 ̂ T o ta l  Middle.......... 1,534,002,132 1,27 7,127,795 +20 1 1,382,173,800 1,002,532,925

Week endin/i Fel/ruary 21.
Clearings at— 1903 1903. Inc. (jt 

Dec 1901. 1900
& $ W.f, 8 $

Boston.............. ........ 143,727,986 106.381.002 t-35-1 108.S87.23S 98,623,080
Providence............... 7,032,000 4,950.000 -421 5,560.500 5,602,100
Hartford.................... 2,578,952 2,063.135 -250 1,802.744 2,315.034
New Haven................ 1,040,113 1.470,109 -11*0 1,165.021 1,570,513
Springfield................. 1,400.860 1,333 147 +9*5 • 1.124.229 1.013 802
Worcester.................. 1,701,186 1,206,311 +41*0 1,255,455 1,034,374
Portland..................... 1,340,757 1.090.262 +22'9 973 619 792,888
Fall River.................. 1,018.579 1,069,070 —4*8 656.021 874.863
Lowell........................ 506.018 528.054 —4*2 490,780 459,177
New Bedford............. 472.535 360,273 +81*1 374.c>89 369,429
Holyoke..................... 348.728 240.091 +44*9 283.355 273.949

Total New England. 101,827,714 120,692.054 +34T 122.573,551 112.989,815

Chicago....................... 158,987,371 139,476,040 1-14*0 110,656 171 116,290,306
Cincinnati.................. 22,679,050 19,474,750 -10*5 17,473,750 13,030,050
Detroit....................... 9,222,333 7,062.750 -20*4 7.000,716 0,785.011
Cleveland.................. 13,976,700 11,225,022 -24*9 10.228.430 8,849.217
Milwaukee .............. 7.850 871 5.898.621 -33*2 5.420.973 0,150,081
Columbus........ ......... 4.000,000 2,961.700 835*0 2.494.2U0 2,257,750
Indianapolis............... 4.945.289 4,040,131 -22*4 2,784,476 2,379.807
Peoria........................ 2.051,515 2,791.910 —50 2,266,110 1,614.998
Toledo.................. — 2,945.119 2,395,891 423*0 1,881,715 1.551,096
Grand Rapids............ 1,555,610 1,153,814 -34*8 1,035,855 1,035,582
Dayton....................... 1,527.664 1,239,720 -23*2 1,111,826 907.050
Evansville................. 995.351 839.272 -199 816,056 951,668
Youngstown.............. 004 883 593,169 +20 398,66? 235,606
Springfield, 111--------- 055,087 589,462 -11*2 450,000 209,1 iO
Lexington................. 563 830 386,997 -46*0 432,519 313.29 L
Akron.......................... 629.400 541 000 t-10'2 555,400 369,700
Kalamazoo................ 029,752 428,380 1-40*9 372.024 388,800
Kocklord................... 385,257 311,146 -23*8 272,875 274,285
Springfield, O............. 302.842 247,089 -22*3 382,736 358.917
Canton........................ 886,050 427,410 -9*7 266,106 299.583
Jacksonville.............. 189.762 139.595 +359 131.051 131.7^s
Q uincy....................... 400.389 329.154 +23-4 208,531 200.000
Illooirilngton............ 823.652 334,289 —3*2 320,826 177,676
Jackson 154.096 214,122 -28*0 100.000

88,093 01,415 4-43-4 57.716
Mansfield.................. 151,177 192.780 -21*6 110,000 65.000
Decatur....................... 191.825 191,098 +0*4

Total Mid. Western 237,004,974 204,142,339 I+16T 173,234,229 104,500,018

San Francisco........... 28,259,504 20,014,033 +41*2 10,000,687 14,217.639
Salt Lake City......— 2,524.337 2,743,114 —8*0 1,972,686 1,978.041
Portland..................... 3,155,771 2,370,240 -32*4 1,727.061 1.714.506
Los Angeles.............. 5,523.885 8,501,649 -55*1 2,379,594 1,763.944
Seattle........................ 4,132,884 2,559,329 -01*4 1,972.549 1,489.117
Spokane..................... 1,870,188 1,297,158 L44-2 717,621 1,047.634
Tacoma...................... 2,019,018 865,784 +136-7 831.005 714 489
Helena....................... 589,440 486.105 - -21*3 549.019 477. ul 7
Fargo........................... 387,704 397,676 —2*5 584,231 349.799
Sioux Fails................. 197,838 233,305 -15*2 102.953 109.983

Total Pacific........... 48,691,229 34,534 459 +410 27,504,906 23,857 669

Kansas City............... 18,187,838 15,938,408 H1-14*1 13,207,886 10,714 868
Minneapolis......... 11,539,829 9,548,828 - -20*9 7,520,070 7,800,402
Omaha........................ 6.000,000 5,827.249 +3*0 5,285,575 4,928,437
St. Paul....................... 5,441,501 4.408,713 - -23*4 3,601,303 3.446.765
Denver....................... 3,600,218 3,276,979 - -10*1 3,818,030 3,521.724
St. Joseph................... 4,740,171 3,020,356 -h30*9 5,593,959 3,204.341
Des Moines................. 1,774.751 1,660.106 Hhl3*7 1,300,127 1,132 484
Davenport................. 783,803 747,402 +4*9 64(5,719 567 620
Sioux City............ . .. 1,395,898 1,424.439 -2*0 1,074,085 927.834
Topeka....................... 1,317.091 1.402.129 —0 1 1,287,055 590.679
Wichita...................... 609.095 581,935 - -15*1 499,382 471.412
Fremont ....... ........... 179,050 108,612 - -04*9 140,272 104,220
Colorado Springs....... 573,223 950,000 —397 1,205,700

Total other West’rn 56,209.068 49,392,216 4-13*8 43,312.823 42 741.512
St. Louis..................... 47.251.581 44.250,047 +6*8 35,157,521 26.64vS.250
New Orleans ............ 16.048,991 11,858.687 - -35*3 10.358.281 11.542.440
Louisville.................. 10,824,920 6,910.170 - -5(3*0 8.015.113 6,848.017
Galveston............ ..... 4,784,500 3,473,000 -i-37*8 2,818.000 3,152.000
Houston .................... 7,398,420 4,898.620 -51*0 3,999,544 4.180,124
Savannah.................... 4,436.318 2.408,218 -84*2 3.885.425 5,307,148
Richmoud................... 3,736.099 3.386.880 -10*3 3.031.893 3,100,000
Memphis.................... 3,315,492 2,657.389 -24*8 2.637.779 3.023.470
Atlanta..................... 3,024,623 2,198,916 -37*6 1,972,373 1,604.846
Nashville.................... 2,420.475 1,345,384 -79*9 1,299,845 Li 19.017
Norfolk....................... 1.039,201 1,321,893 -24*1 1,360,9s 7 1.238.979
Augusta..................... 2,519,0‘>8 1,022 701 +146*3 1,180,01? 1.686.008
Knoxville.................. 1,051,60? 636.7S3 H-65*2 440,224 016,222
Fort Worth................ 1.410.712 1,012.925 H-39*3 032.290 751.-29
Birmingham.............. 1,127.368 1,225,049 —8*0 800,000 700.000
Macon......................... 804. (‘00 717.0(H) H-12*1 707,000 657.000
Little Rock................ 953.304 839,530 A-13*6 694.721 512.815
Chattanooga.. ......... 599.740 521.586 A-150 527.149 320.617
Jacksonville............. 412,757 339.170 H-21*7 271,2o? 270.274
Beaumont... 480.911 440,252 +7*6
Charleston................. 1,317,362 Not include d in to tal

Total Southern...... 114,240,147 91.470.822 +24*9 80.783.438 73,246.416
Total all............  ... 2.151,975,264 1,777.359.085 +21*1 1.829,582.307 1.414,537.689
Outside New York.. 818.251,241 058,800,811 +14 2 598,321.513 530.352.103
Ca n a d a —

Montreal.................... 18.290.384 18,912.586 —3-3 13,25S.SS0 13.629.S80
Toronto..................... 15,988.504 12,408,-768 4-28*2 10,007,319 9,550.642
Winnipeg............... 3£ 13/2 14 2̂ 410,440 i -34*C 1,620,004 1 733.548
Halifax..........  ......... 1.389,973 1,856,642 25*2 1,528,257 1,800.000
Hamilton................... 8518.255 853,231 +5*3 708,101 700.000
St. John...................... 770,207 737.507 +4*4 718.941 578.304
VlctoriH..................... 464.733 400,856 -0*5 480.852 548,965
Vancouver................. 1,050.820 757,208 +3S*8 708,753 578,304
Oucbec ..., 1,211 758 1.422,048 14*8
Ottawa .. 1 829,341 1J 109,520 +9*6

729.623 Not include d tn to tal.
Total Canada......... 45.143.219 41.554.860 +8*6 29.037.10? 28,019.693
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STREET R A IL W A Y  SUPPLEMENT.
A new number of our Stbebt Kailw ay  Supple 

ment, revised to date, is sent to our subscribers to
day. The editorial discussions in the Supplement 
embrace the following topics—

RAIL BONDS.
IMPROVED TRACKLESS TROLLEYS.
ELECTRIC LOCOMOTIVES IN INDUSTRIAL SERVICE.
AGGRESSIVENESS IN ELECTRIC ROADS.
AUTOMATIC BLOCK CLOSING.

THE FIN AN C IAL SITUATION.
The decision of the United States Supreme Court 

in the lottery case, which has been made public this 
week, has left a bad impression among conservative 
classes. This feeling has been caused more from some 
of the suggestions contained in the opinion of the 
Court which the issue raised has given rise to, than 
from the settlement of the single question involved.

Of course nothing was actually decided in this matter 
except what was necessary in coming to the conclus
ion reached. Lottery tickets were the article at 
issue; and the question before the Court for adjudi
cation was, whether they were an article of commerce, 
and if so whether an Act of Congress forbidding inter
state traffic in them was constitutional. Conse
quently the distinctive facts in the case are that lot
teries had been made illegal in every State; that they 
were confessedly a harm to public morals; that the 
business “ is one which no one can be entitled to pur
sue as of right.”  With an organization having these 
characteristics to b8 suppressed, it seems to have be
come easy for the Court to find a way to reach the 
end sought. Says Justice Harlan in the prevailing 
opinion: “ We should hesitate long before adjudging 
that an evil of such appalling character carried on 
through inter-State commerce cannot be met and 
crushed by the only power competent to that end.”  
No one can be surprised at the decision made when 
such a spirit, as these words express, animated the 
majority of the Court. The chief aim apparently 
was to extinguish an evil—the true meaning of the 
Constitution was a secondary matter.

But while the foregoing in some respects confines 
within narrow limits the application of the present 
lottery decision, in other important particulars the 
decision goes so far as to make it a dangerous depart
ure, for it no doubt tends in the direction of a much 
wider construction of Congressional power conferred 
by the Constitutional provision. Hitherto the law 
now upheld would have been declared by the large 
body of the legal profession to be clearly inconsistent 
with the views of the framers, and with the obvious 
meaning of the provision, of the Constitution. An
other decision need make no greater inroad than this 
has made to confer upon Congress discretionary pro
hibition so broad as to enable it to open and shut the 
doors of inter-State commerce to whatever articles it 
chooses.

We simply say the present decision is a step in 
that direction. In the first ^place, this is evident 
from the fact that the decision has made lottery tickets 
articles of commerce. Only through that construction 
could they have been brought within the provision of 
the Constitution which grants to Congress the power 
to regulate inter-State commerce. Why are they 
articles of commerce ? Justice Harlan tells us in the

opinion of the court. He says— (1) because they 
have “ a money value” ; (2) because, “ in short, a lot
tery ticket is a subject of traffic and is so designated 
in the Act of 1895.”  Then, again, though the power 
granted by the Constitution is to “ regulate”  inter
state commerce, the Court construes power “ to regu
late”  to carry with it the power “ to prohibit.”  It 
says “ the Constitution does not define what is to be 
deemed a legitimate regulation of inter-State com
merce.”  “ It does not attempt to set forth all the 
means by which such powers may be carried into 
execution. It leaves to Congress a large discretion 
as to the means that may be employed in executing a 
given power.”  And finally the Court concludes

*  m a v  anf*Vi m o a n  a *  *  «a mill“ that Congress * * may devise such means * * as will 
drive that traffic out of commerce among the States.”  
Which is to be understood as affirming that dis
cretionary power already exists in Congress to shut 
out articles from inter-State commerce pretty much 
as it may will.

From these brief extracts it will be observed that 
the lottery decision, although not at the moment dan
gerous in itself, may in the particulars specified be
come a troublesome precedent. The Court has found 
a way to construe into lottery tickets the character 
of a commodity which in mass make up inter-State 
commerce. In reaching that conclusion the opinion i 
h^s stated that dependence has been had mainly upon 
the fact that they were “ so designated in the Con- : 
gressional Act of 1895”—that is, so designated by 
Congress. The Court has also actually suggested j 
that our National Legislature has the implied power 
to drive an article from inter-State commerce. } 
Clearly, greater vigilance will be the price of the con- ' 
tinuance of industrial liberty hereafter.

The action of the New York Stock Exchange in 
suspending one of its members from the privileges of 
the Exchange for a year on account of his alleged 
connection with the notorious litigation against the 
Northern Pacific Company, furnishes new evidence of 
the plane on which the affairs of that institution are 
conducted and of the vigorous policy enforced by the 
Board of Governors in defense and protection of the 
integrity and high personnel of its members. It must 
act, morever, as a further deterrent upon future liti
gation of this character. We say a “ further”  deter
rent because recent court decisions in dealing with 
such litigations are obviously going to have the same 
effect. Scarcely a large combination has oeen formed in 
recent years which"has not had to contend with litiga
tion designed to hinder or obstruct the undertaking- 
in most cases, too, not from sincere motives or in de
fense of real rights, but simply to promote specula
tive ends. The Northern Pacific litigation was the 
most objectionable and sensational of the whole lot. 
It will be remembered that some of the parties active 
in it went so far as even to defy the courts, and that 
both the nominal plaintiff in the case and also his 
counsel were cited to answer charges of contempt of 
court. It will likewise be recalled that an injunction 
granted in one of the suits, if it had not been 
promptly vacated by another judge, would have 
delayed the retirement of the preferred stock 
of the company for a whole year, the suit 
evidently having been purposely delayed until the 
last moment with that end in view. If the stock had 
not been retired on the first of January 1902, it could 
not have been retired until the first of the following
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January. Wo know nothing of the merits of the 
charges against the particular member who has been 
suspended beyond what the general reader knows. 
Of the character, however, of the Peter Power litiga
tion no well informed person has at any time had any 
doubt. We are sure the effect of the action of the 
Exchange, added to the judicial condemnation of 
such suits, will tend to purify the financial atmos
phere, in which sense it will be a public good.

The Pennsylvania Railroad Company's report 
reached us yesterday afternoon too late to permit 
extended analysis the present week. We are obliged, 
therefore, to defer our review of the same until next 
week. One or two points, however, may be referred to 
to-day. In the first place it should be noted that 
the report is issued with extraordinary promptness.

: The annual report of the Pennsylvania has always 
been early in making its appearance, but this year all 
past records in this respect are excelled. To issue a 
complete annual report of a company of the magni
tude of the Pennsylvania Railroad comprising over 
10,000 miles of road and having nearly 220 million 
dollars gross receipts for the year—to issue a report 
of such a company inside of two months after the 
close of the period to which it relates, is an achieve
ment of a high order, worthy of this great corporation.

As to the showing made by the company in its in
come exhibit, we have time to-day only for one 
allusion. The company had available net income of 
$25,849,963, which was diminished by $536,528 
through sinking fund payments, reducing the sum 
to $26,314,435. The call for the 6 per cent cash div- 
dends paid was only $12,262,491, or, roughly, just 
about half the available net income. Oat of 
the amount remaining after the payment of 
the dividend the company applied no less than 
$12,500,000 in extraordinary expenditures, rep
resenting amounts expended in revision of grades 
and alignment, and for additional tracks, 
piers, yards, bridges, stations and other facilities, 
abolition of grade crossings and increase of equipment. 
The reader should note carefully the relation between 
these two amounts—should observe we mean that 
while $12,262,491 was applied in payment of divi
dends, a sum even larger than this ($12,500,000) was 
applied in extraordinary expenditures for improving 
the property and raising its standard of efficiency.

We might add that this 12£ million dollars repre
sents simply the appropriation of this character on the 
lines east of Pittsburgh. On the Pennsylvania Com
pany lines an additional amount of $2,000,000 was 

■ transferred to extraordinary expenditure fund, and on 
lthe Pittsburgh Cincinnati Chicago & St. Louis $808,- 
; 661 more. Altogether it will be seen that 15£ million 
dollars was applied out of earnings for improvements 

i and betterments. Such figures carry their own com- 
ment, and it is needless to dilate upon them.

The statement of the New York Associated Banks 
on Saturday a week ago showed a further increase of 

• $13,975,300 in loans, bringing that item up to $950,- 
1208,700, which is the high record. The previous high 
■record was $938,191,200, on March 1 1902. The in- 

I crease in loans was attributed to syndicate borrow
ings and liquidation of indebtedness to Europe. The 
reserve held was diminished by $3,760,700. Deposits 
jwere increased by $10,909,200, which is $694,600 more 
than the Increase in loans, minus the loss of cash.

The reserve required was $2,727,300 more than in the 
previous week, and this, added to the loss in cash, 
reduced the surplus reserve by $6,488,000. The sur
plus now is $9,041,676, which compares with $12,456,- 
650 in 1902, $14,546,675 in 1901 and $19,678,500 in 
1900. The surplus, not counting reserve against U. S. 
deposits, is $19,081,975.

Reflection over the holiday on Monday seemed to 
have added importance in the minds of bankers to 
the bank statement, which, as stated above, made a 
new high record for loans and a low record for surplus 
reserve in the third week of February. There was 
little change in the ruling rate for call money, but 
time money was decidedly firmer, and the minimum 
rate for commercial paper advanced to 6 per cent. 
The spring demand for currency at the West followed 
close upon last week's requirements at the South. 
The Sub-Treasury transferred for bankB $1,000,000 to 
Chicago, and it was reported that more than this 
amount had been sent by express. On Thursday 
$750,000 in gold coin was exported to Argentina. 
Such an operation is unusual at this time of the year. 
It is probable that the export of gold was covered by 
the sale of sterling bills. George O. Gordon, Agent 
of the London & Rio Plate Bank, Limited, which 
sent out $500,000, stated that it was a special opera
tion on order from Buenos Ayres. To offset this 
export of gold, nearly a million dollars of gold coin 
was received by banks and bankers by registered mail 
from San Francisco. The two transactions had no 
connection with each other, and it was simply a coin
cidence that they balanced so nearly.

Money on call, representing bankers' balances, 
loaned on the Stock Exchange this week at 2 to 
4 per cent, averaging about 3 per cent. On 
Tuesday rates were 2@3 per cent with 2 f per cent 
as the ruling rate. On Wednesday the range was 
2^@3 per cent, averaging 2 f per cent. On Thursday 
the market was affected by tne payment of $6,500,000 
for the new stock of the Manhattan Railway Com
pany. The range was 2f@3£ per cent and the ruling 
rate was 3 per cent. On Friday the range was 3@4 
per cent and the ruling rate was 3£ per oent. Banks 
and trust companies loaned on Tuesday at 2£@2f per 
cent as the minimum but on Wednesday all loans 
were marked up to 3 per cent and no new loans were 
made below that rate. Time money advanced on 
Tuesday to 4f@ 5 per cent. Sixty day money is 5 per 
cent and three to six months money is 4f @5 per cent, 
according to collateral. Some bankers decline to 
make time loans below 6 per cent. There is very 
little doing in commercial paper. Out-of-town insti
tutions are buying sparingly and local banks are 
almost out of the market. Banks having mercantile 
accounts report a continued good demand for accom
modation by merchants, which is beiDg met without 
their paper coming upon the market. Rates for com
mercial paper are 5@5^ per cent for sixty to ninety- 
day endorsed bills receivable, 5@5£ per cent for 
prime four to six months single names, and 5£ per 
cent and above for names not so well known.

There was no change this week in the official rates 
of discount of any of the European banks, and the 
open market rates in the principal cities was steady. 
The Bank of England rate is still maintained at 4 
per cent. This week's return of the Bank shows the
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ratio of reserve against liabilities 47 3S per cant, 
comparing with 48*06 per cent last week and 45*04 
per cent in the corresponding week of last year. The 
cable reports discounts of sixty to ninety-day bank 
bills in London 3£@3f per cent. The open market 
rate at Paris is 2f @2| per cent, and at Berlin and 
Frankfort it is 2£ per cent. According to our 
special cable from London the Bank of England 
gained £594,499 bullion during tne week and held 
£36,045,496 at the close of the week. Our corre
spondent further advises us that the gain was due to 
receipts of £422,000 net from the interior of Oreat 
Britain, to imports of £232,000 (of which £100,000 
from Egypt, £61,000 from miscellaneous sources and 
£71,000 bought in the open market) and to exports 
of £60,000 to South America.

4 5 4

The firm tone of time money this week depressed 
the foreign exchange market. The inquiry for re
mittance was lighter, and for the first time this year 
there were large offerings of loan bills. It was also 
reported that Europe was buying American railway 
bonds. Sterling at Paris advanced on Wednesday to 
26 francs 17 centimes. This would have prevented 
gold exports if the firmness of time money had not. 
Offerings of commercial bills were not large. The 
advance in the price of cotton has checked ex
ports, except upon old contracts. There is a fair 
supply of grain bills, but many of these have been 
contracted for. The Assay Office paid for domestic 
bullion $849,894 38. Gold received at the Custom 
House $198,603, of which $115 was American gold 
coin, $193,000 foreign gold coin and $6,488 bullion.

Nominal quotations for sterling exchange were
4 85@4 85£ for long and 4 88@4 88£ for sight. Posted 
rates for long bills were reduced on Wednesday by 
some of the leading drawers from 4 85  ̂ to 4 85. The 
market on Tuesday was unchanged for long bills and
5 points below last week's closing rates for sight! bills 
and cables. On Wednesday the rates for long and 
sight bills fell 15 points; cables were steady on ac
count of the London settlement. On Thursday there 
was a further decline and the market was weak 
during the day, but final quotations were the same 
as on Wednesday, except for bankers' sight marks, 
which were 1-32 of 1 per cent lower. On Friday the 
market dosed 10 points lower for all sterling quotations.

The following shows daily posted rates by some of 
the leading drawers.

Fe i ., Mon ., Tuns., W ed .. T h u b ., Fr i ,,
Feb. 20. Fib. 28 Fib. 24. Fib 26. Feb. 26 Feb. 27.

b ^ b ™ ....... { l i g h t ?
4 86*
4 88*

85
88*

85
8 8*

85
8 8*

Baring, < 60 days 
M agoun& Co.. (S igh t..

4 86* 
4 88* S3* 86*

88*
8 6*
8 8*

85*
88*

Bank British (60 day* 486 85 86 86 85
No. Am erloa.. i Sight.. 4 88 88 88 88 88

Bank o f  < 60 day* 4 86 <| 86 85 86 85
M ontreal........ (S igh t.. 4 88 P 88 88 88 88

Canadian Bank < 60 day* 4 8 6* 8 5* 8 5* w& 8 *o f  Com m erce.. < Sight.. 4 8 8* C 8 8* 8 8*
Heidelbach, Ick- (60 days 

elhelmer & Co. ( Sight..
4 85* j 8 6* 86 85 85
4 88* 8 8* 8 8* 8 8* 8 8*

Lasard F reres.. | 4 86*  
4 88*

86*
8 8*

86
8 5*

86
88*

85
8 8*

Merchants’ Bk. (60 days 4 86*
4 88*

65* 8 6* 86* S3*o f  Canada.......< Sight.. 8 8* 88* 88*

The market closed on Friday at 4 8430@4 8440 for 
long bills, 4 8740@4 8650 for sight and 4 8795@4 8805 
for cables. Commercial on banks 4 8390@4 84 and 
documents for payment 4 83f@4 84£. Cotton for 
payment 4 83f@4 83f, cotton for acceptance 4 8390 
@4 84 and grain for payment 4 84±@4 84f.

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

W it*  JSndtns Feb. 27. 1908 HttiivitS bit
JV. F. Banks.

dktp»»* by 
B. F. Banks.

*»sl Inurier  
Meesmsnt.

dan-on®:’ .................................................... (4,098 U0o 
808.000

66,081,000
804.000

Boss *1,938.000 
Loss 106,000S o ld ................................................

Total gold and lags) tendon *4.401.000 *0,025.000 Loss. *2,431.000

With the Sub-lTeasury operations the result is as 
follows

Wssk Bntlins Feb. 27,1008. Into
Banks,

Ottt e l  
Banks.

B it (Jhanti la 
Bank Bcldinss.

Banks interior m ovem ent, as above 
anb-Treas. operations.........................

64.401.000
17.803.000

66.925.000
21.100.000

Loss. 12,431,000 
Loss. 8,800.000

Total sold and legal tenders— 621.791.000 628,026.000 Loss. (6,284.000

The following table indicates the amount of bullion 
n the nrincinal European banks

n _ l .a
Feb. 26, 1903. Feb. 27, 1902.

Hank oj
Gold. Silver. Total. Gold. Silver. Total

£ * £ £ £ £
Ingland ....... 86.040.498 ... 38.045.496 87,862,283 87.852,283
France............
Germany.......

101.389,418
35,322,400

48.845,860
13,064,600

145.184,768
48,386,900

100,164,093
89,461.000

44.176,788
14,595,000

144,330.881
64,048,000

Snsala............ 76.096,000 7,543.000 84,688.000 71,094,000 7.103,000 78,197,000
kns.-Hnng’ y. 46,288.000 12,766,000 69,043.000 46,240,000 11.992.000 68.233.000
Spain .............. 14,428 000 19,070,000 84,893,000 14,047,000 17.583.000 81,610,070
Italy.......... . 17,809,000 8,178,400 19.487,400 16,919.000 2.122,400 18.041.400
Netherlands.. 4,690,000 6,611 900 11.810,000 6,731.600 0,531,80) 12,262.860
Nat Belg’m .. 8.223,883 1,611,667 4,886,000 8,136,067 1,588,338 4,705,000
r o t .this w ee* 385.644.647 107670817 448,224.464 388^625,643 105651721 489,277,384» TUT. W’k 888.460 811 101086506 440.485.81718S3 190.300 105371623 <83 501 923

MR. JORDAN’S OFFICIAL LIFE.
In the death of Conrad N. Jordan, Assistant 

Treasurer at this centre, the public service loses a 
distinguished and peculiarly faithful official and the 
financial world a man of considerable eminence. Mr. 
Jordan was well and favorably known as a bank 
official long beforejhe entered the public service, but 
it was in the latter that he particularly distinguished 
himself. In the trying times during which he served 
he earned the high gratitude of all those who under
stood the difficulties with which the Treasury De
partment of the Government was beset. It is nearly 
eighteen years since the first Cleveland adminis 
tration entered office, when Mr. Jordan was made 
Treasurer of the United States, and many may have 
forgotten how important were the services rendered 
by him even'at that time, which preceded by eight 
years the panic that developed in 1893-94 at the 
time of the second Cleveland Administration.

One of Mr. Jordan's first acts as Treasurer was to 
Issue the Treasury statement in a new form, present
ing it in clear and easily comprehended shape. He 
showed by that departure In Government practice 
that he had no patience with statistical methods 
which supply merely a mass of figures without con
veying any information. It was he who, for the first 
time, set down in plain figures the 100-million dollar 
gold reserve then required—set It down as a distinct 
and specific liability of the Government, giving offic
ial recognition to the fact that this reserve was an 
obligation of the Government of binding force, and 
rested on something more secure than mere tradition. 
It was he, too, who in this new form of statement 
segregated the different funds which had been 
held en masse among the Treasury assets 
and Treasury liabilities Into separate and distinct 
classes, each being shown by itself and in such a way 
that the particular position of every fand could be 
known by a mere glance. Against the gold coin and 
gold bullion on hand there were set off the Govern
ment certificates outstanding, for which much of tbf 
gold was held and stood pledged. In the same wa; 
the silver bullion and silver dollars were shown ii



F ebruary 28, 1903.] THE CHRONICLE. T55
connection with the silver certificates outstanding to 
represent the same. Another change which Mr. Jor
dan made was to treat fractional silver and minor 
coin as unavailable assets In payment of the obliga
tions of the Government, which they clearly were. 
The effect of this and of the setting aside of the 100- 
million gold reserve was to bring out the fact that 
the “ available”  balance of the Government, in
stead of being 153 million dollars, as shown by 
the old form of statement, was really only 22 million 
dollars.

It is evidence of the character of Mr. Jordan's 
work In these particulars that In its essential features 
the Treasury statement is now issued in much the 
same form as originally prepared by him, with this 
difference, that the most of its requirements have 
since been made mandatory upon Government 
officials by Congressional enactment. It deserves, 
also, to be noted to the credit of Mr. Jordan that in 
the critical period which developed during the second 
Cleveland Administration (through no fault of that 
Administration), when the country was on the verge 
of the suspension of gold payments, Mr. Jordan, then 
recently appointed Assistant Treasurer, enjoyed in an 
unusual degree the confidence of the whole financial 
world. Indeed, it was a striking piece of good for
tune that placed the Government in possession of 
such a man at such a time and in such a high posi
tion. He stood firm as a rock against anything tend
ing towards even the partial suspension of gold pay
ments. Moreover his advice was influential in deter
mining the course of the Government on more than 
one occasion in the grave emergencies that were 
constantly arising at that peculiarly disturbing 
period.

In his devotion to public duty Mr. Jordan belonged 
to the type which we grieve to Bay is becoming some
what rare in public life. He will always be remem
bered as a man who did nothing by indirection, who 
was in favor of the largest measure of publicity in 
Government affairs, and who never swerved from the 
path of rectitude in the slightest degree, and whose 
honesty or sincerity was never questioned, either in 
public life or out of it. While a Democrat in politics 
(though not of the Bryan type), he really belonged to 
no party in his public career. Recognition of this is 
found in the fact that originally appointed as Assistant 
Treasurer at this centre by President Cleveland he 
was retained through the whole of the McKinley Ad
ministration and was again re-appointed by President 
Roosevelt.

THE QUESTION OF THE NEW STATES.
It is difficult to discuss with patience such an 

attempt as that which has lately been made to force 
the Senate to act favorably In the matter of admitting 
the three Southwestern Territories as States. The 
question of such admission is serious in itself, not 
less so because the step is irrevocable. Other dis
puted moves in legislation may be taken, and if they 
turn out to be mistakes may be retraced. A Terri
tory once admitted as a State must always remain so. 
Tfle notable instance of Nevada, whose population, 
reduced one-third in the two past deoades, is now no 
greater than that of a third-rate Eastern city, shows 
what may be the consequence of an erroneous de
cision. It has been plainly shown that Congress, 
Impressed with the dangers of the proposition to

admit New Mexico, Arizona and Oklahoma, did not 
wish to act at present.

This was the situation selected by a Senator, who 
has chosen to make the case of the three petitioning 
Territories his own, to make the consent of unwilling 
legislators the price of permitting], a piece of abso
lutely necessary legislation to pass.

This incident is one of the experiences which tend, 
most unfortunately, to bring the whole scheme of 
Senatorial legislation into contempt. It certainly 
adds strength to the popular argument for some sort 
of closure rule in that branch of Congress. The 
spectacle of a great legislative body winning the right 
to vote only by tiring out the vocal capacities of a 
minority of one or two, is no more edifying now than 
it was in 1893. It has]appeared to us in this Panama 
Canal discussion, as it did in the Silver Bill Repeal 
discussion of September in that year, that the posi
tion in which the Senate places itself by submitting 
to such absurdities is a more serious matter than the 
possible loss of an opportunity to talk, through en
forcement of the previous-question rule.

It is contended by many people that all the Terri
tories ought to be admitted to the privilege of State
hood, that the territorial form of government is 
anomalous to our Institutions; that it was, in fact, 
established merely as a makeshift pending the partial 
settlement of new lands. The theory Is reasonable 
on its face, and would be thorougly plausible but 
for the system of representation In the Senate. The 
plan of granting two Senators to every State, how
ever small, was originally adopted, as everybody 
knows, as a compromise through which the assent of 
the smaller States could be won to the Constitution. 
These States had demanded equality of representation 
in the one House of Congress, on the ground that 
otherwise representation according to population, as 
prescribed for the second House, would deprive them 
of voice in Federal legislation. It may fairly be 
argued now that these misgivings of States like Dela
ware and Rhode Island were superfluous; experience 
since then has proved that lines of division in Congress 
have been purely geographical, and as a rule have 
embraced great sections of the country, including 
larger and smaller States alike.

However this may be, the step was necessarily per
manent. The conditions created by it were facts, 
and must be recognized as facts to-day; and one of 
those facts is the possibility that Senators from a 
dozen or so small States, with an aggregate popula
tion not as large as a single thriving Eastern com
monwealth, may absolutely block or control an act of 
legislation on which an immense majority of the peo 
pie of the United States are absolutely bent.

Such disadvantages as surround this system are, of 
course, inevitable, but that is no reason why the 
problem should be made more dangerous by steps 
which there is no necessity of taking. The system of 
government under which the Territories in question 
are now administered has been sufficient for practical 
purposes. It is naturally less agreeable to the citi
zens of the communities in question than State con
stitutions would be, under whioh they could have a 
voice in national affairs. But the point to notioe is, 
that if the Territories are really thriving communities, 
their admission as States oannot in any case be long 
postponed; whereas if, like Nevada, they are not and 
have no chance of being anything but scattered 
mountain camps, there is abundant reason for
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refusing them equal power in the Senate 
with Massachusetts or New York. Arizona’s popu
lation amounts by the last Census to 122,000, New 
Mexico’s to 195,000. Both together would hardly 
make up an ordinary provincial city in the North. In 
both a great part of the population is made up of 
wholly illiterate citizens, many of whom are Indians 
and most of whom are more or less migratory miners. 
It is not difficult to imagine what sort of influ
ences would be exerted on such electorates when the 
choice of State legislatures and of United States 
Senators should be in question. Some very recent 
events in the politics of a small Eastern State hardly 
encourage the notion that the Senate’s membership 
would escape deterioration by the admission of these 
States in the far Southwest.

Senator Depew spoke frankly and convincingly on 
this point in his speech in the Senate, a week or so 
ago. He addressed his argument fairly to the 
Senators of the smaller States themselves. After 
adverting to the criticisms published regarding the 
change already occasioned in the position of the 
Senate, Mr. Depew concluded very pointedly:

“ I call the attention especially of the smaller 
States to the peril which they are inviting. Their 
sole protection now against a popular movement to 
make the Senate represent the people Is the clause in 
the Constitution which says that no State can be de
prived of equal representation in the Senate without 
its consent. But if for partisan purposes or to gratify 
ambitious friends in the Territories ^who are seeking 
National distinction, or for neighborly feeling or for 
indifference, the Senate becomes more and more, year 
by year, with the introduction of areas as against 
populations, of farms as against people, of mines as 
against oitizens, the stronghold of the minority, the 
people will find a way to remedy the difficulty and 
to control both branches. If two thirds of the 
larger States, impelled by political considerations to 
take care of the increasing number of ambitious and 
aspiring statesmen within their borders, should pass a 
Con8titutional’amendment making the representation 
in this body based upon population instead of upon 
sovereign States, and three-fourths of the States each 
having a grievance against the minority should adopt 
that amendment, it may happen that in the refinements 
possible in the judicial mind equal representation 
could be so explained away in the Supreme Court of 
the United States as to hold that such an amendment 
was not a violation of the Constitution.”

THE LACKAW AN N A REPORT.
Owing to the coal strike the report of the Delaware 

Lackawanna & Western Railroad Company for the 
calendar year 1902 makes of course a totally differ
ent showing from that of the previous calendar year. 
Instead of a surplus of $1,196,054 above the 7 per 
cent dividends paid, as was the case in 1901, there is 
for 1902 a deficit of $2,180,652 below the same divi
dend requirements. This is the result, it is proper.to 
state, according to the rigorous methods of account
ing pursued under the administration of President 
Truesdale.

Examination of the income statement will disclose 
that the deficit of $2,180,652 exists solely by reason 
of the fact that the company continued the 
special appropriation for renewals and betterments 
made the previous year; in fact increased said ap
propriation by amount of $535,021 over the similar 
appropriation for the twelve months ending Decem
ber 31 1901. In other words, if this special charge 
to amount of $3,058,148 were eliminated, there would 
be, instead of the deficit of $2,180,652 shown, a sur

plus of $877,496; and this, too, in face of the fact 
that the company suffered from one of the worst 
miners’ strikes with which the country has ever been 
afflicted. Here, then, we have indication of the po
sition of unusual strength which the Lackawanna prop
erty holds—a circumstance to which we referred in 
reviewing the results for the previous year. Moreover, 
it is evidence of the undeviating policy pursued by 
President Truesdale that the practice of improving 
the property out of earnings should have been ad
hered to, though income had from a special cause 
been very seriously reduced.

But even the facts cited do not tell the whole story 
regarding the company’s strength of position and 
the management’s strength of purpose. For the 
same policy that dictated the large special appropria
tion referred to also led the Lackawanna manage
ment to make very liberal outlays for ordinary re
pairs and which are charged directly to expenses. 
The report is in the same elaborate form as in the 
previous year, and thus we are enabled to see the 
extent and nature of these outlays. The detailed 
statement given on page 20 of the report conveys to 
the reader the intelligence that the extraordinary 
outlays included in operating expenses from January 
1 to December 31 1902 were no less than $1,632,737. 
Turning ̂ now to the corresponding statement in the 
previous year, we find that the amount of the extra
ordinary expenditures of this character charged to 
operating expenses in 1901 was $1,228,953, the 
increase in these charges in 1902 hence having been 
$403,784.

Altogether therefore, despite the coal strike, the 
company appropriated for renewals and betterments 
$3,058,148 and for extraordinary expenditures $1,- 
632,737, making no less than $4,690,885—or almost 
a full million more than was appropriated in the 
same way in the previous year, the exact amount of 
the increase being $938,805. The renewal and bet
terment charges included $2,017,765 spent in buying 
new cars, $804,132 spent in purchasing new locomo
tives and $233,551 spent in building new bridges— 
which shows the general character of the work done. 
The extraordinary expenditures likewise included con
siderable amounts devoted to new bridges, new cars 
and new work of other descriptions.

The company’s earnings from the transportation of 
coal diminished beoause of the strike $2,603,424 ; this 
was offset to an extent by gains in other directions, 
and yet in aggregate gross earnings the decrease was 
$2,108,879. More than the whole of this counted as 
a loss in the net, partly by reason of the increase in 
the company’s extraordinary expenditures already re
ferred to, partly by reason of the higher cost of ma
terials, fuel and supplies, and partly by reason of the 
fact that the company found it very difficult to cur
tail service with the view of saving expenses even 
during the period of the strike. The loss in net earn
ings was $2,137,742, which amount was farther In
creased to $2,200,874 by the addition of $63,132 to 
taxes. Furthermore there was a loss in the coal 
mining operations resulting from the strike of $346,- 
166. Altogether the company had available net in
come of only $8,115,337 in 1902 as against $11,202,248 
in the preceding year.

Except in coal there was a gain in revenues in 
practically all departments. President Truesdale 
considers particularly gratifying the increase in the 
earnings on miscellaneous freight. For such increase
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indicates a steady and healthy growth in the general 
business of the company, and likewise promises fur
ther development from year to year. He thinks the 
growth in this line of traffic must be ascribed to the 
company's policy of encouraging by all reasonable 
and businesslike methods the location of industries 
and business enterprises along the company's lines. 
It deserves to be noted, too, that the comparative 
statement of freight traffic for the two years shows an 
increase in the tonnage of all but a very few items. To 
be precise, out of the 33 items (excluding coal) separ
ately enumerated, 25 show increases over the year 
preceding and only 7 decreases. Moreover, of these i 
7 three belong to the iron and Bteel group, where the 
falling off must be ascribed to the peculiar con
ditions growing out of the anthracite miners' strike, 
whloh made it impossible for the railroads to supply 
sufficient fuel to enable these iron and steel industries 
to work at their full capacity.

It would seem as if the outlook for the Lackawanna 
the present year were unusually bright. The results 
on the coal business may of course be counted upon 
to be much better. The Delaware Lackawanna & 
Western, however, as is known, is an important trunk 
line as well as a large coal carrier. As it happens, the 
indications in this particular, too, are very encourag
ing, the agricultural tonnage, because of last season’s 
abundant harvests, promising to be much heavier, 
while at the same time general business activity seems 
likely to continue unchecked.

There is still another circumstance that should not 
be ignored, namely the satisfactory rate situation. 
President Truesdale points out that rate conditions 
throughout the country generally in 1902 were more 
stable and satisfactory than for a number of years 
past, and he expresses the opinion that like condi
tions will prevail during 1903. He also notes that 
the railways have recently been able to secure advances 
in their rates on certain important commodities, which 
should operate to increase their gross earnings to 
some extent. This last, of course, is a matter of 
great importance, since the Lackawanna, like other 
railroad companies, has found it necessary to increase 
wages in the case of a large percentage of its em
ployes in all departments. The increase became ef
fective the first of January 1903, and operating ex
penses may as a consequence be expected to increase 
on that account.

We had occasion to refer last year to the increased 
efficiency with which the road is being operated, and 
the same feature is observable on the present occa
sion. The average train-load was a little smaller than 
in the preceding year, but it nevertheless remained 
at a high figure, namely 361 tons, or only 11 tons 
less than in the preceding year; the averages apper
tain entirely to revenue freight—company freight 
being wholly excluded. The slight decrease re
corded in the average followed from the inability of 
the company to load empty cars Lduring the coal 
strike; these cars would, under normal conditions, 
have been loaded with miscellaneous freight in one 
direction and with coal in the other. Through lack 
of tonnage it was necessary to move many empty cars 
to the point of re-loading. President Truesdale states 
that during those months of the year when the com
pany's mining operations were uninterrupted the 
average tonnage per freight train mile showed a sub
stantial increase over the same months of the preced
ing year.

THE SEABOARD A IR  LINE.
The annual report of the Seaboard Air Line Rail

way (which is the second report issued by that com
pany) attracts attention by reason of the, increas
ing prominence which that system has been playing 
in railroad affairs of late. Comprising over 2,600 
miles of road and extending from Richmond, Norfolk 
and Wilmington on the north to Atlanta, Montgomery 
and Chattahoocheo, Cedar Key and Tampa on the 
south, its lines gridiron an important portion of the 
South Atlantic States. Moreover the extension 
whioh is being built from Atlanta to Birmingham 
will render the system a still more important factor 
in Southern railroad matters. The report tells us 
that it is expected that the entire line between the 
two points named will be completed and in operation 
by the close of the present year.

When the combination which the promoters of the 
Seaboard Air Line Railway system have carried 
through was first proposed, the project seemed a de
cidedly venturesome one, though it was known that 
its backers were possessed of extensive financial re
sources. But now that the numerous constituent 
companies have been merged in the parent company, 
and that the various separate pieces of road have 
been welded together into a harmonious whole, and 
the system seems to have developed an assured earn
ing capacity, the undertaking wears a different look. 
During the twelve months covered by the report 
gross earnings were increased (on substantially the 
same mileage) by $660,764, bringing the aggregate 
amount up to $11,579,815. A railroad with a gross 
earning capacity of over 11£ million dollars, while 
not seeming large alongside the huge properties 
to which we have become accustomed in this 
country, is yet evidently a system of no mean pro
portions.

The addition of $650,764 to gross earnings was 
effected with an augmentation in expenses of only 
$23,859, leaving an improvement of $626,905 in the 
net. As a result of this improved net income, the 
company, after allowing for income from investments, 
had available net income of $3,471,553. The call for 
interest and other fixed charges was only $2,651,296, 
thus leaving a surplus for the twelve months of $820,- 
266. The corresponding surplus for the previous 
twelve months was only $329,659. It is proper to say 
that the good showing for 1901-2 was attained not
withstanding a reduction in the agricultural tonnage. 
There was an increase in the volume of cotton freight, 
but nevertheless the total tonnage in the products 
of agriculture was only 481,855 tons, against 533,936 
tons in 1900-01. In animal products there was also a 
loss in tonnage, presumably from the same cause— 
namely, deficient crops. But the other main classes 
of freight all recorded substantial gains, and the in
crease in the mineral tonnage and in articles of man
ufacture was exceptionally heavy.

In the case of a system like the Seaboard Air Line a 
high-freight train load is of course out of the ques
tion. Nevertheless, as evidence of what is being ac
complished in that direction, it should not escape 
attention that the tendency is towards larger figures. 
With 740 million tons of freight carried one mile in the 
late fiscal year, as against 613 million tons in the cor
responding fiscal year, an increase of 20 per cent, the 
freight-train mileage was added]to only a little over 6 
per cent, with the result that the average freight-
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train load was raised to 175 tons, as against but 150 
tons in 1900 01.

President John Skelton Williams notes that the 
sections of the country traversed by the lines of the 
system are experiencing a healthy and steady develop
ment. He says population is being Increased by the 
inflow of a superior class of Immigrants and settlers 
from the West and Northwest, who are developing 
the agricultural resources of the country as the 
timber lands are cleared. Cattle-raising is on the in
crease, especially along the lines in Florida. The 
growth of large and small manufacturing enterprises 
during the past twelve months in the territory 
tributary to the system, he asserts, has been marked, 
and furthermore that all indications point to a con
tinuance of the present prosperous conditions.

No increase occurred during the year either in the 
company’s bonded indebtedness or in the amount of 
its outstanding capital Btock. Seven hundred thou
sand dollars of new per cent car trusts, however, 
were issued. On the other hand, $708,330 of old car 
trust obligations were retired. Besides these pay
ments, the company expended for new cars built in 
its shops and for the cash applied on new rolling 
stock purchased on the car-trust plan, $267,255 addi
tional, making total cash payments during the year 
on account of car trusts and for new rolling stock 
$975,686. As far as current liabilities are concerned 
the company appears to be in comfortable shape, the 
working assets (including $599,920 of materials and 
supplies on hand) being only slightly less than the 
working liabilities. These latter, according to the 
balance sheet, aggregate $2,875,816, while the work
ing assets are reported at $2,792,137.

ITEM S  A B O U T  B AN K S  B A N K ER S  AND T R U S T  G O ’S

—The auction sales of bank stocks this week aggregate 197 
shares and 40 shares were sold at the Stock Exchange. The 
transactions in trust company stocks reach a total o f 19
shares. The prices paid show only slight variations from 
recent quotations. No sales of either bank or trust company
shares have been made in the “ curb” market.
Shares. BUCKS— New York, Price.

10 Central National Bant.............. 180
*50 City Bank. National..............297-299*4

8 Market & Fulton Nat. Bank___ 2611*
19 Mechanics’ National Bank___ 290*4
50 Mercantile National Bank___ 351

100 Western Nat. Bank ot the U. 8. 890

Last previous tale. 
Feb. 1903— 180*4 
Feb. 1903— 299*4 
Feb. 1903— 265*4 
Jan. 1903— 289*2 
Feb. 1903— 847 
Feb. 1903— 390

Shares. T e d s t  C o m p a n i e s — N. Y Price. 
10 Central Realty B. & Tr. C o..... 610 
5 Union Trust Co........................... 1436

Last previous sale. 
Feb. 1903— 610 
Feb. 1903— 1450

T e c s t  C o m p a n y  -Brooklyn.
4 Brooklyn Trust Co....................  475 Feb. 1903— 480

* Of this 40 shares were sold at the Stook Exchange.
—The well-known United States Assistant Treasurer at 

New York, Hon. Conrad N. Jordan, died on Thursday at his 
home in this city. Mr. Jordan had been ill only a short time 
(about ten days), pneumonia, which developed from a severe 
cold, being the immediate cause o f death. Mr. Jordan was 
born on April 20 1830 and was consequently in his 73rd year. 
His life was a most active one, his banking career beginning 
at the age of sixteen, when he entered the Hanover National 
Bank as Assistant Clerk. Later he was Cashier of the Third 
National Bank of this city; then Auditor to the Reoeiver of 
the Gold Exchange Bank of this city; still later Treasurer 
for ahhort time of the New York Ontario & Western Rail
road, etc. The office of Assistant Treasurer of New York 
Mr. Jordan had held continuously since April 1893, having 
been re-appointed at the expiration of the term in 1897 
and again last July. For two years, from 1885 to 1887, be 
officiated as Treasurer of the United States, resigning to 
organize, with Mr. Daniel Manning, the Western National 
Bank of this city. The present Treasurer of the United 
States, Ellis H. Roberts, came here yesterday from Wash
ington to act in Mr. Jordan’s place for the time being.

—The New York Stock Exchange on February 24 sus
pended Mr. Camille Weidenfeld from his privileges as a 
member of the New York Stock Exchange on account of 
charges growing out of the Peter gPower litigation against 
the Northern Pacific. The following is the resolution of sus
pension :

Charges and specifications having been brought against Mr. Camille 
Weidenfeld for aots detrimental to the welfare and Interest of the Ex* 
change, he was by a unanimous vote of the Governing Committee 
found guilty and suspended for one year, beginning to-day.

—Mr. Hugh J. Chisholm, President of the International 
Paper Company, has been elected to the board of the Na
tional Bank of North America of this city.

—Another new State Bank with capital of $100,000 and 
surplus of $50,000 will shortly be located on 34th Street be
tween 7th and 8th avenues. In all probability it will be 
known as the 20th Ward Bank. Mr. Irving M. Shaw, Secre
tary, and Mr.|A.JE. Stilger, teller, of the North River Savings 
Bank, located at 8th Ave. and 34th Street, will hold official 
positions with the new institution, the latter to be the Cash
ier. These gentlemen have long been identified with the 
banking business in this locality, Mr. Shaw having been 
connected with the savings bank for 18 years and Mr. Stilger 
for 14 years.

—The stockholders of the Market & Fulton National Bank 
of this city voted on the 17th inst. to increase the capital 
from $900,000 to $1,000,000. It is not proposed to issue the 
new capital at the present time.

—Messrs. Redmond, Kerr & Co., Bankers, 41 W all Street, 
New York, have issued a handsomely printed and illustrated 
pamphlet entitled “  Banking and the Investment o f Money.” 
It describes the functions of private bankers and for the 
benefit o f the uninitiated explains at length banking methods 
and practices. Valuable information is afforded concerning 
investment securities, letters of credit, foreign exchange 
and other matters with which people with money ought to 
be familiar. The booklet is very conveniently arranged for 
quick reference. Copies will be forwarded on application.

—Superintendent Kilburn of the Banking Department has 
authorized the Mt. Vernon Trust Company of Mt. Vernon, 
N .Y ., to commence business. This corporation has $200,000 
capital and $200,000 paid-up surplus and will absorb, as 
already stated in these columns, the Bank of Mt. Vernon, 
which has about half a million deposits and whose business 
is growing rapidly. Among the directors elected by the 
incorporators are Mr. John E. Borne, President of the 
Colonial Trust Co.; Mr. James M. Donald, Vice-President 
Hanover National Bank; Mr. Charles H. Fancher, President 
Irving National Bank; Mr. F. T. Martin, Cashier Corn 
Exchange Bank; Mr. S. H, Voorhees, New York Manager 
Royal Bank of Canada; Mr. W . B. Randall, Trust Officer 
Knickerbocker Company; Mr. Austin Corbin, o f the Corbin 
Banking Company; Mr. A. M. Young, of Boissevain & Co.; 
Mr. George R. Dyer of C. I. Hudson & Co.; Mr. Anthony A. 
Lisman of Lisman Lorge & Co.; Mr. D.W . Whitmore, director 
of the New York National Exchange Bank; Mr. Edson Lewis, 
director of the Westchester Trust Co.; Mr. J. M.Wainwright, 
President of the Westchester & Bronx Title Guarantee Co,; 
Mr. Samuel W eil, President of the Schwarzchild & Sulz
berger Company, and a number of leading citizens o f Mt. 
Vernon.

—Mr. John E. Lanning, a retired lawyer, has been 
appointed receiver of the Monmouth Trust & Safe Deposit 
Company of Asbury Park,N.J.,which closed on the 13thinst.

—Mr. Charles H. Newell has resigned as Secretary and 
Treasurer of the Slater Trust Company of Pawtucket, R. I., 
to take a responsible position with the trustees of the Fred
erick Clark Sayles estate. Mr. Newell takes up his new du
ties on Monday. He retires from the Slater Trust Company 
after twenty years’ service with it and its predecessors, his 
severance being marked by the presentation to him by the 
directors of a silver service in recognition of his faithfulness. 
Mr. Alfred E, Jencks relinquishes the Cashiership of the 
North Attleboro National Bank to become Mr. Newell’s suc
cessor in the trust company. The latter has a capital of 
! ;500,000, surplus and undivided profits of $609,000 and depos
its of $4,244,381.

—The directors of the Second National Bank of Fall River 
have declared a dividend of $175 a share to the stockholders, 
payable on Monday next. As previously noted, the officials
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decided not to renew the bank’s charter, which expired on 
February 24, the Metacomet National o f Fall River having 
completed arrangements several weeks ago .to take over its 
business at the date of expiration.

—The capital of the Riggs National Bank of Washington, 
D. C., is to be increased from $500,000 to $1,000,000. By the 
sale of the new shares the surplus will gain to the extent of 
$600,000, making the amount the same as the new [capital— 
$1,000,000. The National City Bank of this city, will take 
one-half the 5,000 shares to be issued, and will thus acquire a 
one-fourth interest in the Washington bank.

—It is stated that the Real Estate Trust Company o f Pitts
burgh, which last spring obtained a controlling interest in 
the Anchor Savings Bank of Pittsburgh, has transferred its 
holdings of the bank to other interests. Mr. D. P. Black, 
President of the trust company, still remains a director and 
shareholder in the bank. Cashier Thomas H. Lewis o f the 
Anchor Savings Bank, disclaims all knowledge o f the ru
mored increase to be made in the capital o f his institution.

—Mr. I. S. Seaman has replaced Mr. David E. Park as 
Vice-President o f the Pennsylvania National Bank of P itts
burgh.

—The Continental Trust Company of Pittsburgh has been 
chartered with a capital o f $125,000, which however w ill be 
increased to $500,000, to take over the Westmoreland Guar
antee Building & Loan Association, now located at Greens- 
burg, Pa. This latest organization will open offices about 
April 1 in the Park Building.

—The officers o f the Union-Fidelity Title Insurance Com
pany o f Pittsburgh were named on Monday, when the 
company began business. They are John C. Slack, President; 
John B. Jackson, Vice-President; John W . Chalfant Jr., 
Secretary and Title officer, and C. H. Taylor, Treasurer. The 
company was evolved from  the title department o f the 
Fidelity Title & Trust, this latter and the Union Trust Com
pany of Pittsburgh being equal owners o f the new institution, 
which has a capital of $250,000.

—Mr. Robert L. James has been chosen as Trust Officer of 
the Standard Security Trust Company o f Pittsburgh, a 
newly created office.

—The Iron & Glass Dollar Savings Bank of Pittsburg, 
whose charter confers authority for the increasing of capital, 
is to issue 1,000 new shares o f stock, which it w ill sell at $300 
per share. Of this total o f $300,000, an addition o f $100,000 
will be made to the capital, increasing it to $200,000, while 
the remaining $200,000 will go to swell the surplus. Share
holders have been asked to waive their rights to one-half the 
new issue to admit new interests.

—The Central Savings & Trust Company o f Pittsburgh 
opened on Thursday, the 19th, in temporary quarters at 
Penn Avenue and 20th Street. The officers are: Mr. H. A. 
Lappe, President; Robert Munroe Jr., Vice-President; 
George V . Brown, Secretary and Treasurer, and John B. 
Loeffler, Assistant Secretary and Treasurer. Check accounts 
will receive 2 per cent interest and savings accounts 4 per 
cent per annum.

—The consolidation o f the Central Trust Company and 
the Cleveland Savings & Banking Company of Cleveland, 
which became operative on the 2d inst., was made under the 
name of the first-mentioned institution. The new company 
has a capital o f $500,000, surplus of $100,000 and total deposits 
of $2,200,000.

—Mr. Howard J. Lesher has resigned as Assistant Secre
tary o f the Union Trust Company of Detroit and accepted 
the post of Treasurer and General Manager o f the Detroit 
Trust Company. The former Treasurer of the latter con 
cern, Mr. George L. McPherson, is now in California, hav
ing been obliged to give up the position on account of ill 
health. The vacancy in the Union Trust has been filled by 
the appointment of Mr. Gerald J. McMechan as the new 
Assistant Secretary.

—Preparations for an attractive programme for the annual 
convention of the Michigan Bankers’ Association are now 
being planned. The delegates will convene in Saginaw in 
June. The Executive Council refused to accept the resigna
tion o f Col. F. E. Farnsworth, who desired to retire as Sec
retary of the Association because he is no';longer an active 
bank official. He will therefore continue his duties with th-

association. Col. Farnsworth recently retired as Cashier of 
the Union National Bank of Detroit, but is still a director.

—The Dollar Savings & Trust Company of Youngstown, 
Ohio, opened this week its own new building. The struct
ure is eight stories high and occupies three lots. The bank 
is located on the main floor, which ha3 been fitted up in 
a most artistic manner. A huge fire-proof and burglar-prcof 
vault o f manganese steel is one o f the modern im prove
ments which has been installed. The bank has a capital of 
$1,000,000, to which amount it was increased several weeks 
ago, at the time o f the consolidation with the People’s Sav
ings & Banking Company.

—An exceptional record o f growth is displayed in the two 
years’ statement o f the American National Bank of Indian
apolis. The bank started its career on February 4 1901 and 
at each call since, with a single exception, has been able to 
show a gain in its deposits. In one year (to February 25 
1902) it had accumulated deposits o f $2,697,302. On N ovem 
ber 25 last nearly four million dollars was recorded—$3,959,- 
110—and now the amount is over five million dollars, reach
ing on February 6 $5,048,566. These deposits do not include 
State, city or county funds. The bank found it necessary 
last June to increase its capital from  $350,000 to $1,000,000, 
and now has surplus and profits aggregating $243,184. The 
progress shown may be ascribed to the able management o f 
Mr. John Perrin, President. H. A . Schlotzhauer is Cashier, 
Theodore Stempfel and Andrew Smith Assistant Cashiers.

—In February 1883 the Continental National Bank of 
Chicago was organized, its charter for twenty years expir
ing last week. A  new charter has been obtained, and the 
bank enters its second score of years under the brightest aus
pices. W ith a capital o f $3,000,000, surplus and undivided 
profits o f over $1,100,000 and deposits approximating $40. 
000,000, the Continental ranks among the strongest financial 
institutions in the country. Gen. John C. Black has been its 
President for nearly fifteen years, and prior to that was its 
Cashier from the beginning. As a matter o f form  the direc
tors voted to retire the circulation outstanding, and applied 
for the same amount under the new charter.

—On March 1 the firm of A . L. Kemper & Co., 153 La 
Salle Street, Chicago, will become Kemper, Cardona & Co. 
The new partner, Mr. Raymond Cardona, has for ten years 
past been Cashier o f the private bank of Graham & Sons, on 
West Madison Street. Commercial paper and high-grade 
investment securities will be the specialties of Kemper, Car
dona & Co.

—Mr. H. Van Vleck has been elected an additional Assist
ant Cashier of the Merchants’ National Bank o f St. Paul, 
Minn.

—The need for additional banking room occasioned by the 
very rapid expansion in its business during the last half- 
dozen years, is to be met by the First National;Bank of Den
ver, Colo., by extensive alterations. These improvements 
will involve an outlay of some $10,000. The enlargement 
o f the banking room proper and the providing o f tw o en
trances, instead o f one as at present, w ill add greatly to the 
convenience o f the bank’s patrons.

—Mr. D. H, Dougan, former Cashier o f the National Bank 
of Commerce of Denver, has been elected President o f the 
bank. Mr. W . B. Morrison is Mr. Dougan’s successor as 
Cashier.

—The board o f directors of the Columbus Savings Bank of 
Columbus, Ga., has recommended to the stockholders an 
increase in the capital from $100,000 to $300,000. The new 
$50-share8, 2,000, will be allotted to the stockholders at $55 
each, the $10,000 premium so secured going to the surplus 
account, raising it to about $50,000.

—The stockholders o f the First National Bank of Corsi
cana, Texas, have authorized an increase in the capital from  
$125,000 to $300,000.

—The State Bank of Virginia, Richmond, has utilized a 
photograph of a painting by Elsley, entitled “  W ait a Bit,”  
for the basis o f a calendar, which is quite pretty enough for 
the home, although designed for the office. The picture 
represents a little girl seated at a table in the act of putting 
a napkin around the neck o f a struggling puppy, anxious to 
get at the repast before him.

—The promotion is announced o f Mr. A. V. Lane from 
Cashiership to additional Vice-President of the National



460 THE CHRONICLE [Vol. LXXVI.

Exchange Bank of Dallas, Texas. The new Cashier is Mr. 
Nathan Adams, who was previously Assistant Cashier. 
Messrs. Howard Claiborne, Louis B. Torrey and George H. 
Pittman are all new Assistant Cashiers o f the bank.

—Mr. C. J. Wolston has been advanced to the post o f 
Cashier, from Assistant Cashier, o f the Galveston National 
Bank of Galveston, Texas.

—Mr. W . W . W oodruff has replaced Mr. E. J. Sanford as 
Vice-President o f the East Tennessee National Bank of 
Knoxville.

—The Germania National Bank of San Francisco, Cal., has 
opened for business at 45 Sutter Street. It has a capital of 
$300,000 composed o f $100 shares. Mr. W . A . Frederick is 
President and F. Kronenberg Jr., the Cashier.

—The opening o f still another San Francisco bank is slated 
for March 2, the name in all probability to be the Bank of 
San Francisco, with a capital and surplus o f $50,000 each. 
The oharter under which the bank will operate, it is stated, 
was originally granted to the Bank of Kingsburg, which re
moved to San Francisco, where it was known as the Market 
Street Bank. It closed its doors in 1895.

—The directors o f the Broadway Bank & Trust Company 
o f  Los Angeles, Cal., have decided to issue $100,000 o f the 
$150,000 additional capital authorized last spring and since 
held as treasury stock. This w ill raise the paid-up capital 
from  $100,000 to $200,000.

—Mr. F. D. Nichol has been elected President o f the First 
National Bank o f Stockton, Cal., as successor to the late H. 
H. Hewlett.

Ipimctnry! (Co nun evxiaX̂ iujUsfx̂ Xcius
(From our own correspondent.]

London, Saturday, Feb. 14,1903.
There has been much more activity in the stock markets 

this week than for a long time past, although the members of 
the Stock Exchange have been engaged in the fortnighly set
tlement, and although the news from  Macedonia was calcu
lated to cause uneasiness. Rightly or wrongly, however, the 
financial community all over Europe has convinced itself 
that the peace will not be disturbed.

In this country we are extremely anxious for a settlement 
o f the Venezuelan imbroglio. Indeed, no policy has ever 
been more unpopular than the Venezuelan adventure; but it 
is believed that a settlement is now rapidly approaching. It 
seems clear,also,that the insurrection in Morocco has received 
a very great defeat, and for the time being, therefore, com 
plications among the Powers have ceased to  be thought 
likely.

Lastly, every one is assured that Russia and Austria- 
Hungary are working harmoniously to prevent disturbances 
in Macedonia. Next week it is expected that they will pre
sent to the Porte a plan o f reforms, and that their proposals 
w ill be backed up by all the great Powers. The hope is gen
eral that the Sultan will yield when he finds all Europe 
against him. If he does, pressure will be put upon Bulgaria 
to  prevent an outbreak in Macedonia. I f the pressure fails, 
Bulgaria w ill be left to her fate as Greece was, though of 
course Turkey in the end w ill be prevented from taking 
advantage of her victory. Therefore the world is now con
vinced that peace w ill be maintained, and consequently 
there is much more activity, not only in London, but in 
Paris and even in Berlin.

In Paris it is hoped that the Humbert trial w ill reveal no 
fresh scandals and that nothing will occur to revive appre
hension. A t present, indeed, confidence is slowly returning, 
and the French banks are lending more freely at home than 
they have done for a long time. They are not taking bills 
very freely, but they are lending on good security readily. 
Consequently there is more activity on the Paris Bourse and 
French capitalists are buying in London upon a very large 
scale. A t present they are chiefly purchasing South and 
Central American securities. They are buying Argentine, 
Uruguayan, Chilian and Brazilian bonds largely, especially 
Argentine and Brazilian. They are also buying railway 
securities of the two latter countries, and this week they 
have been buying the securities o f the most backward South 
and Central American countries, like Guatemala, Bolivia and 
Venezuela.

In London the greatest activity has been in Argentine 
railway securities. It is believed that an earnest effort is 
being made to bring about better relations between the sev
eral Argentine railway companies, in fact that an attempt is 
about to be made to establish a community-of-interest prin
ciple. In any event the crops in Argentina are exceedingly 
good and the prospect is very promising.

There has also been a good deal o f business, both in Lon
don and in Paris in Spanish, Turkish and Italian securities. 
Spanish in fact have touched the highest quotation -ever 
recorded in the existing four-per-cent bonds. It is believed 
that the extraordinary rise is due to a very large bear 
account, the bears having taken fright and closing eagerly. 
But o f course this could not happen except there was ex
ceedingly powerful buying, and it is understood that the 
Bank o f Spain and the Spanish railway companies as well as 
some of the great banks in Paris have been buying upon an 
immense scale.

In Germany the recovery is making slow progress. This 
week an amalgamation has been effected between two o f the 
leading electrical companies. It has made an exceedingly 
good impression amongst investors, as it diminishes the fear 
o f competition.

Money continues in very strong demand. The Bank of 
England has complete control o f the outside market and is 
doing a very large and profitable business in lending to the 
outside market. This is likely to continue until the end o f 
next month, because the collection ot the revenue is on an 
exceptionally large scale and is transferring immense 
amounts fiom  the open market to the Bank of England. 
Besides, the French banks, as already stated, are doing more 
business at home than for a long time past, and therefore 
they are cautiously but steadily decreasing the balances 
they are employing in London. It may be, on the other 
hand, that there will be gold shipments from New York, 
though that does not look very likely for some time.

On the other hand gold is being shipped from Australia to 
India in very large amounts. The crops this year in India 
are happily good and trade is active. Especially the ex
ports of rice from  Burmah are on a great scale,there being an 
exceedingly good demand for Burmah rice, not only for 
Europe, but also for Japan. The cotton exports from  Bom
bay, too, are large, and consequently there is an exceedingly 
strong demand for currency, which can be obtained only by 
lodging gold in the reserve Treasury and getting in exchange 
rupees. Therefore very much of the gold which in other 
circumstances would have been sent from Australia to Lon
don is now diverted to India. For all these reasons it seems 
certain that the Bank of England will retain control o f the 
market only until the end o f March, but that until then it 
can regulate rates as it pleases. Probably it would put 
down the rate o f discount but that it fears if it did so the 
great French banks would withdraw balances to an incon
venient extent and that thus it would do more harm than 
good.

The India Council continues to sell its drafts well. It 
offered for tender on Wednesday 85 lacs, and the applica
tions exceeded 3,246 lacs at prices ranging from  Is. 4 l-32d. to 
Is. 4J^d, per rupee. Applicants for bills at Is. 4 l-16d. per 
rupee were allotted about 3 per cent o f the amounts applied 
for. Applicants at higher rates were allotted in full. A p
plicants for telegraphic transfers at Is. 4^ d . per - ipee were 
allotted about 3 per cent o f the amounts applied for. Later in 
the day the Council sold by special contract 10 lacs o f tele- 
graphio transfers at Is. 4 5-32d. per rupee.

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

1903. 1902. 1901. 1000.
Feb. 11. Feb. 12. Feb. 13. Feb. 14.S £ £ M

Circulation................................ 28,12T,905 28,784,810 28,038,425 88,197,808
Public deposit*,.........................  11,289,706 14,078,008 8,968,81* 14,030,877
Other deposit*..........................  89,677,093 80,432.028 87,281,782 87.607,059
aoTemment securities.............  16,002,127 17,274,480 18 397,693 18 033 426
other securities......................... 28,984.448 28,064,669 28.377,882 27.549,901
Keeerve O t note* and ooin........ 26,170,852 25,937,410 22,724,011 24,345,450
Ooln&bulllon.both departm’tr. 85,125,767 80,803,726 39,6f5,480 35,743,261
Plop.reserve t o liabilities.p.o. 49 48% 4s% 46 15-16
Bank rate................. percent.. 4 3 4% 4
Oonsols, 2% per oent.................. 9213-16 94 11-10 90% I0o%
gilver........................................... 22 1-10d, 26%d. 28a. 27 9-10d.
Olearlna-Houie returns............170,230.000 170,078,000 102,128,000 177,743,000

Messrs. Pixley & Abell write as follow s under date of 
February 13:

Gold—Paris is still the only buyer of gold, but with the cheque up to 
25’16 the price Is not better than 77s. 9%d. The Bank has received 
during the week £290,000, and £40,000 bus been withdrawn. For 
the week—Arrivals: South Afrioa, £204,000; West Indies, £10.000; 
River Plate, £34,000; Australia, £39,000; total, £287,000. Ship
ments: Bombay, £53,500; Madras, £2,500; total, £56.000. For month 
of January—Arrivals: France, £24,000; South America, £113,000; 
South Afrioa, £757,000; East Indies, £228,000; total, £1,122,000. 
Shipments: Germany, £293.000; France, £188,000; Japan. £225,000; 
South Amerioa, £260,000; East Indies, £216,000; total, £1,182,000.

Silver- There has been a good inquiry all the week for India, and 
with insufficient supplies to meet the demand, spot silver has com
manded a premium of ^d. over the forward prloe, as the demand is 
confined to Immediate shipment. Forward silver has been neglected, 
with a dull market. We quote, to-day, 22ii6d. ready and 2U5lga. two 
months. Steady in the absenoe of sellers. The Indian rate is Rs 56 
per 100 tolahs. For the week—Arrivals: New York, £157,000; West
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Indies, *4 ,000 ; Australia, *11,000; total, *172 ,000 . Shipments; Bom 
bay, *73 .000 ; Calcutta, £10,000; Madras, £2 ,500; Straits, £7 ,726 ; 
China, *10,000; total, £103,226. For the month o f January—A r
rivals: France, £49,000; United States, *755.000. Shipments: R us
sia: £15,000; Belgium, £35,000; France, £95,000; East Indies, 
*824,000.

M exican D ollars—There is still no business in dollars to report.

E n glish  F in a n c ia l M arkets—P ar C able.
The dally closing quotations for securities, eto.,at London 

are reported by oable as follows for the week ending Feb. 27:
LONDON. Sat. Mon, Sues. W td. Thuri. Sri.

Silver, per ounce.......d 22% 22% 22% 225)8 223l0 22%Consols., new, 2% p.ots 929i6 921)8 927lfl 92716 92% 82*i8
9211i6 92316 92% 92% 92% 92**

Fr’ch rentes(inParls) fr 10000 99-87% 99-80 99-80 99-77 99 85
Spanish 4s..................... . . . . . . . . . . . . . . . . . . . . . . . .
Anaconda M ining...... eis 6% 6% 6% 674 6%
Atoh. Top. A Santa Fe.. 89% 88% 88% 89% 88% 87%

Preferred........... . ....... 103 102% 102% 103 102% 102%
Baltimore A Ohio. . . . . . 101 100% 100% 100% 100 99%

Preferred.................. 96ia . . . . 96% 96 96 95
Canadian Pacific......... 141% 140% 141 141% x 138% 137%
Chesapeake A Ohio.... 6212 51% 52% 52 52 51%
Chioa. Great Western.. 2732 27% 27% 27% 27% 27
Ohio. Mil. A St. Paul... 18212 181% 181 181% 181% 180
Den. & Bio Gr.,oom „.. 42 41% 42 42 41% 41

Do do Preferred. 9172 91 91% 91% 90% 90
Brie, common.......... . 40% 39% 39% 39% 39% 36%

1st preferred............. 72% 71% 72 71% 7174 70%
2d preferred........... . 61% 60% 61% 61% 60% 59%

Illinois Central............ 148% 148 148 148 147% 147
Louisville A Nashville.. 129 128% 129 128% 128 127%
Mexican Central....... 27% . . . . 27% 28 27% 27%
Mo. Kan. A Tex.,com .. 29 28% 28% 29% 29% 28%

P referred .............. 63% . . . . 63 63% 63% 62%
National RR. of Mex... 19% «... 19% 19% 19% 19

Preferred................... 39 . . . . 39 39% 39 38%
m. Y. Oent’l A Hudson.. 151% 151% 151 151 151% 151
St. Y. Ontario A West’n 34 33% 33% 34 33% 33%
Norfolk A Western....... 76% 75% 75% 76% 7578 75%

Do do pref. 95 92% . . . . 95 95 94%
Pennsylvania............... 7674 76 76 76 75% 75%
•Phila. A Read............. 3274 31% 31% 32 31% 31
*Phila. A Read, ,1st pref. 45 45 44% 44% 4474 44
•Phila. A Read.,2d pref. 38% 38% 38% 38% 38% 36%
Southern Pacific..____ 65% 65 64% 65% 64% 6418
Sonth’n Railway, com.. 36% 35% 36 36% 35% 35%

Preferred— .. . . . . . . . . 97 96% 97 9774 97% 97%
Union Pacific.............. 104% 103% 103 103% 10174 100%

Preferred...____. . . . . . 97 97 97 97 95 94%
U. 8. Steel Oorp., com.. 40% 39% 39% 40% 3978 39%

Do do pref.. 91 90% 90% 91 90% 90%
Wabash.............. 3274 32 32 32% 31% 81%

Do preferred.,...... 54% 54 54 56% 54% 54%
Do Deb. “  B” ........ 86 — 85% 86 84 84%
* Price per share.

f&ttmvxzxtml mid IXXisccIlatxcoxts |Xcxbs

BreadstuSs Figures Brought from Page 501.—The 
■fcatements 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 Feb. 21, 
and since Aug. 1, for eaoh of the last three years have been:

The exports from the several seaboard ports for the week 
ending Feb. 21, 1903, are shown in the annexed statement:

Whsat, 
Exports from - bush

New Y ork .......
Boston............
Portland, Me. 
Philadelphia..
Baltimore................ „
New Orleans.. 814.285
N orfolk ..........................
aew o’ rtN ew s ■ - 
aa lve iton ..... 184/00
Pensacola.......  45,288
Monlle...............................
Port A rthur.. 104,000 
St. John.N .B . 388,080

294/80 
225,222 
208,081 

16,100

Corn,
husk.

497,780
847,301
£62.129
923,794
701,551
"60,000
273,143

090

flour,
bbh.

78,627
8,243

15,281
21,630
42,686
*3,760
2.645
1,834
5,000

"2,893

” 8,780
Total week..1,751,536 8,165,668 228.297

game time ’02.. 1,462.251 218,840 238,721

Oats,
busk.

60,593
1,200

87,619

1,270

1,490

102,174
52,501

R ye, P ea t, 
b u sh .  busk
23,709 3,538

23,709 8,538
..........  3,681

Barity

8,696

8.896
7,713

The destination of these exports for the week and since 
July 1,1902, is as below:

,----------Flour.---------- ,
Export! for Week Btnce July 

vitek and tines Feb. 21, 1,1902.
Sept. 1 t o -  bbls. bbls. 

United Kingdom 149,087 6,487,689
Continent...........  18.148 1,858,618
9. AO. America. 14,478 600,317
west Indies....... 80.624 795,290
Sr.N. Am. Colo’S' 1,115 188,020
Other countries 14,807 610,232

,---------Wheat.--------- , ,----------Corn.---------- ,
Week Sinee July Week Btnce July

Feb. 21. 1, 1902. Feb 21. 1. 1002,
bush. bush. bu!h. bush.

1,275*65 48,479,108 1,054,925 15,080,281 
476,148 86,012,461 3.044,501 11,872,055
............ 8,357 1.070 69673
............ 250 15,374 489,399
............ 1,600 5,043 176,535

3,123 1,298,015 44,756 498,588
Total........ ........ 228.287 10,496,052 1,754,588 85.800.389 3,165.668 28,185.631

Total 1981-02,.,. 230,724 10.217.182 1402.251 97.537 68* 213,840 21,040,171

The visible supply of grain, comprising the stocks In 
granary at the principal points of accumulation at lake and. 
seaboard ports, Feb. 21,1908, was as follows:

l n s t e r s a t —hew York.....................Do afloat..........
Soatoc........................

W heat,
busk.

. 2.501,000

Csrn,
bush,
490,000

Gate,
hush.
303,000

Eye,
b u sk ,

13,000

Barlty
bush.

210,000

,  851.000 
, 47,010 

276.000 
,. 777.000 
. 020,000

244.000 
6*7,006

1,062,000
771.000
518.000 
87,000

7,000 
123 0 (0  
134,000

Philadelphia........la) timers............N«w Orleans.
2.060

72,000
•»44**^4 
• •«<••«< ,

SLaiveaton ...........Montreal..............Toronto................ .  45,000 
. 28,000 
, 2,895 006

90.000 
6,000

30.000

2,000 18.00C

60,000 603,666,Do afloat...... . 300,000 
- 1,059 000 1,160,000 845.000 80,000

Sotrolfc................. . 502,009 38.000 56,000 83,000 40,000

Jhieago... ............ . 7,889,000 
870,000

8.840.000
170,000
68,000

7 0 2 /0 0
736.000
510.000

*25,000 1,000

Milwaukee............ , 707,000 37,000 252,000

ftW lll>TnikPt..A T f.hn? a.’Jf&fl.GQO
Duluth................. V 5,165,000 1.000 989.000 69,000 420,000

Minneapolis...............at. Louis............... .15,496.000
8,598,000

91,000
508,000

1,261,000
109,000

105,0SG 
24,009

504,000
4,000

2,069.000
810.000

660,000
*27,000

151,066
370.000 75,666

2,000Indianapolis..............On Mississippi River
, 259,000 *86,000

40,000
16,000 .....—

On canal and river..
Total Feb. 21,1903.. 
Total Feb. 14, 1903.. 
Total Feb. 22,1902.. 
Total Feb 23,1901.. 
Tntai Feb 2*. 1000..

48.054.000
48.970.000
54.385.000
57.533.000
53.414.000

10.481.000
10.490.000
10.789.000
18.218.000 
16,833,000

5.974.000
5.143.000 
4/04,000

10,587,000
5.756.000

988.000 
964, oce 

a.258,000 
1,160,000 
1,163,000

1.853.000
2.038.000
2.116.000
1.050.000
1.841.000

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
BbU.lWlbs Bush.dO Ibi Busk. 56 lbs Bush.32 lbs Bush. 48 lbs B u M  lbs.

Ohieago......... 108,198 188,955 1,016,071 1,507,475 488,790 38,876
Milwaukee. 43,400 186,320 66,600 217,100 292,600 18,400
Duluth......... 16,000 534,133

912,700
70,000
59,043
9,533

137,216
351,360
82,400
74,074
73,080

89,776
110.440

1,600

725
23,110Minneapolis. 

T oledo.......
93,980 

328,COO 
60,000 

162,417
Detroit......... 5,200

16,065Cleveland.. .
St. Louie___ 38.636 284,238 624,365 383,800 61,000 14 4C0
Peoria..........
Kansas City.

14,676 6,000 
• 194,2*0

431,000
242,160

215,600
116,560

49,000 10.9CO

Tot.wk.1903 211,463 2,405,157 3,535,623 3,183,665 1,044,012 106,410
Same wk. 02 816,168 2,498,775 1,663413 1,549,018 672,215 31,817
asms wk.’Ol. 
Sinee Aug. 1.

411,816 2,803,723 6,107,854 3,783,394 694,090 98,116

1902-03........ 12,586,181 195,374449 90,633,486 118,765,635 42,886,740 7,444,181
1901-02......... 12,690,679 177,497,708 83,532,607 89,408,872 84,028,127 4,191,777
1900-01. . 11,657,006 168,712.067 133,187,160 If 5.12* 378 84.114,610 8,498.3-4

The receipts of flonr and grain at the seaboard ports for 
the week ended Feb. 21, 1908, follow:

D I V I D E N D S .

Sam e of Company.

Railroads (Steam).
Atlantic Coast Line, Conn, (quar.).......
Delaware <fc H udson (qu ar.)...................
K. C. Ft. 8. <fc Mem. pf.stk.tr.ctfs. (qu.)
L ittle Miami, guar, (quar.)......................
W est Jersey <fc Sea Shore........................

Trust Company.
Peoples, Brooklyn (m onthly)..................

MlieeUaseens.
Am erican Waltham W atch.....................
Am erican W indow Glass, pref................
Associated Merchants, com. (qu ar.)...
Columbus Gas L. & Heat., c o m .............
Continental Tobacco, com. (quar.)........

do do pref. (quar.)........
International Paper, pref. (quar.)........
Laolede Gas Light, com ............................
National F ireprooflng.com . (qu ar.)... 
Republic Iron <fc Steel, pref. (qu ar.)...
Rubber Goods Mfg., pref. (quar.).........
United States Leather, pref. (quar.)...|

Per
Cent

When
Payable

Books Closed.
( D ays Inclusive.)

2 Mar 10 Mar 1 to M a r io
1% Mar 16 Feb 26 to Mar 16
1 Apr 1 Mar 18 to Apr 1
2 Mar 10 Mar 1 to Mar 0
2% Mar 16 Holders of rec. F eb  27

1 Mar 2 Holders of rec. Feb 2S

4 Mar 16; Holders of reo. Mar 1
3% Mar 20 Holders of rec. Mar 10
1% Mar 2 Feb 27 to Mar 2
4 Mar 20 Holders of rec. Mar 3
4 Apr 2
1% Apr 2 Mar 24 to A pr 2
1% Apr 1 Mar 17 to Mar 31
2 Mar 16 Feb 28 to Mar 16
1% Feb 25 Holders of rec. Feb 21
1% Apr 1 Mar 17 to Mar 31
1% Mar Id Mar 6 to Mar 15
lb ) Apr 1 Mar 15 to Apr 1

s iw is t i  a t—
Niw York,...........
B jston..............
Montreal..,..........
Pslladelphla^............
Biitlmore..................
Richmond..................
New Orleans*...........
Newport N ew s.......
Norfolk.......................

bbls.
113,044

32,890
7,026

64,624
61,477

6,110
8,819

16,180

busk."
181,451

10,704
67,300
15,200
85.174
47,004
72,000

asiveston........... 132,900
Mobile........................ 911
at.John.N B........... 16,514 08 861
Portland, Me............. 10,869 463,712

Total week.......... 387,40 9 1.090,485
Week 1602................. . 283,255 1,016.029

csrn. Oats, Rarity R y i,
bush. busk. bask. busk
601.000 268,600 24,200 5,400
292,320 87,267 1,785

700 80 /60 2,707
618,498 74,093 18,000 1,807
082,089 49,419 9,872 10,493
70,732 61.180 1,072

1,014,412 21,800 ttfit,T| i - - - ,
25.714 1 » t T t .._ t T

264,990 f * * 4 _...
147,700 ...f ...

8,610

9,254 ............. ............

8,517,274 692,183 60,69* 18.573
371,909 888,4*2 253.834 0,101

•Receipts do not include grain passing through New Orleans for forth n 
harts on through b ills of 1 adlna.

Total receipts at porta from Jan. 1 to Feb, 21 oompare as 
follows for four years:

Hscsipt of— 1908. 1908. 1901. 1900.
flour.............................bbls. 2.873,060 2.914,030 3,001.865 2,967.760
Wheat.................. ...bush. 18.024,753 10,371,959 15,867.886 9,760,590
Oorn...........................  “  22,102.9)4 8,286.682 84.512.5W0 25,805,194
Oat*..............................  •* 0,740,872 6,877,843 9,792,287 9,461,515
Barley.........................  •• 1.088.488 603.262 1,173,804 2,166,358
Br«................................ "  360,073 111,588 363,777 307,885

Total grain........  •• 43,898,130 20.199,812 01,009,850 47,481,648

Auction Sales.—Amongothersecurities the following, not 
regularly dealt in at the Board, were recently sold at 
auction,

By Messrs. Adrian H, Muller & Son:
Stocks.

20 B’klyn Un.El. RR. com. 7 $400
4 Ore. 8h.L.& Utah N.Ry. $ lot. 

50 Poughkeepsie Br’geCo. > $12 
13 W ash.Ins.Co.N.Y.$50e. 5 lot.

5 Aurora Grata A ssocia 
tion o f B rooklyn ........$27 lot.

4 B rooklyn Trust O o ..........475
100 West. Nat. Bank o f U. 8.390 

40 Commercial TruBt Co. o f
N. J .....................................3761a

10 Nat. City B ank................. 299%
19 M echanics’ Nat. B ank...29074
10 Broadway Safe Dep. Co. 50 

100 W oodlawn Cem’y.$145 per sh. 
20 Westohester <fe B ronx T i

tle A Mtge. Guar. C o . . .180% 
8 M arket A Fait. Nat. B k.261%  

10 Central Nat. B ank...........180

Stocks.
20 Kings Co.Eieo.L.AP.Co.2SO 
33 F idelity  Tr.Oo.of New’k .890 
50 M ercantile Nat. B a n k ...351

5 U nion Trust C o ............ 1436
25 Mutual Tr. Co. o f W est

chester C o..................... 205
10 Cent. Real. B ondA Tr. Co.610

Bonds.
$5,000 L .I. City A Flush.RR,

1st M. oons. 5 ,1 9 3 7 , M&N.1138g 
$15,000 Hoboken Ferry Co.

1st M. 5e. 1946, M AN.........108
$270 Tol. Peo. A W est. RB, 

oert. o f deposit o f coupons 
due on or before Jan .1,’05. 9574 

$5,000 Sl08s Iron A Steel Co,
1st M. 6s, 1920..................... 109%_

By Messrs. Richard V. Harnett & Co.:
8  lock.

1 New Y ork Law  Institute.................................................... . .. .$ 1 5 0
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New York City Clearing House Banks.—Statement of 
condition for the* week ending Feb. 21, based on average of 
daily results. We om it two cip h ers  (0 0 ) in  a l l  cases.

BANKS. Capital. Surplus. Loans. Specie. Legals. t Deposits lie- 
s've.

Bk. of N. Y. 
Manliat. Co. 
Merchants’ 
Mechanics*.
America___
Phoenix . . .
C ity ...........
Chemical .. 
Merch. Ex .
Gallatin__
But. & Drov 
Mech.&Tra. 
Greenwich. 
Leath.Mfrs. 
7th N a t. . . .  
Amer.Excli. 
Commerce.. 
Broadway . 
Mercantile
pacific........
Chatham... 
People’s ... 
K . America 
Hanover .. .
f l r v in g .......
Citizens’ ..
Nassau ___
Mar.«fe Fult. 
Shoe &Lthr. 
Corn Exch . 
Oriental . . .  
Imp. & Trad
Park ..........
Bast River 
Fourth . . . .
C en tra l___
Second . . . .
j r.Y.Nt.Ex.
, Jowery . . .  
L Y. C o .. .  
german Am

Chase..........
'ifth A v e .. 
German Ex. 
term an ia ..
An coin.......

< iarfleld. . . .
: rifth ........
Bk. of M et..
' Vest Side.. 
Seaboard .. 
1st N.Bklyn
Liberty.......
N. Y .P r.E x  
N ew Amst.
Astor ........
W estern ....

Total . . .

$
2,000,0
2.050.0 
2,000,0 
2,000.0
1.500.0 
1,000,0

25.000. 0
300.0
600.0 

1,000,0
300.0
700.0
200.0 
600,0

2.500.0
5.000. 0

10.000. 0
1.000. 0 
1,000,0

422,7
450.0
200.0 

2,000,0
3.000. 0
1.000. 0
1.550.0

500.0
900.0 

1,000,0 
2,000,0

300.0
1.500.0 
2,000,0

250.0
3.000. 0
1.000. 0

300.0 
10,000,0

600.0
250.0
200.0
750.0 

1,000,0
100.0 
200,0 
200,0
300.0 

1,000,0
250.0 

1,000,0
200.0
500.0
300.0 

1,000,0 
1,000,0

500.0
350.0 

10,000,0

$
2.362.0
2.310.2
1.246.4
2.619.9
3.447.2

294.7 
16,172,9

7.392.9
305.7

2.155.4 
94.0

367.1 
211,0
518.2
193.1

3.770.0
7.968.8
1.892.4
1.520.9

554.3
1.043.6

373.3
2.014.1
6.115.4
1.013.0

620.1
307.3

1.026.6 
323,9

3.225.5
419.2

6.405.2 
4,622,4

148.5
2.840.7

592.2
1.245.6 

12,863,6
380.3
774.3 
626,1
460.1

3.522.6
1.591.2

634.7
837.6

1.256.8
1.242.6

360.1
1.286.9 

490,5
1.247.0

565.2
1.846.9

453.3 
560.1
490.7

2.747.7

$
18.025.0
20.231.0
12.716.7
13.390.0
20.728.5

4.875.0 
135,137,3
24.914.1

5.252.1
8.035.9
2.671.9
3.723.0
1.952.7
4.860.7
6.848.0

30.774.0
77.717.1

6.665.5
12.510.7

3.137.3
6.668.0
2.034.3 

17,602,9
47.605.7

5.853.0
6.100.0
2.700.5
6.479.0
5.514.5

24.954.0
2.239.3

23.398.0
56.712.0

1.259.3
21.592.6

9.553.0
9.808.0

83.305.8
5.735.1
2.603.0
3.956.8
3.616.4

40.913.1
9.193.1
2.525.9
3.139.2
9.865.1
7.269.2
2.361.9
8.141.8
3.060.0 

13,312,0
4.231.0
9.630.4
4.276.9 
6,935,8
4.846.0

58.049.6

$
2.788.0
5.049.0
2.449.2
1.645.0 
3,203,8

992.0
25.682.8
3.898.1

939.4
864.2
816.5
454.0
187.8

1.032.4
1.541.3
6.579.0

10.893.6
1.407.7
1.989.8

288.0
744.5 
175,4

1.833.3 
9,635,7

871.2
1.364.9

484.9
1.351.3
1.544.5
4.298.0

215.3
3.761.0 

14,340,0
209.0

3.851.0
1.691.0
1.313.0

17.458.8
1.094.0

362.0
812.4 
585,8

11,439,2
2.401.2

180.0
416.2

1.346.6
1.673.2

503.4
1.497.6

530.0
2.741.0

495.0
1.555.6

671.2
1.167.0

973.0
12.482.6

$
1.361.0
2.127.0
1.162.7
1.730.0 
2,494,9

340.0
5.096.6
2.354.6

560.6
618.3 

52,1
368.0
185.7 
208,6
238.2

1.930.0
4.953.0

175.2
1.292.1

333.5
808.0
348.4

1.559.8
6.258.7

456.4
407.4
289.5
725.6
173.9

3.122.0
289.9

1.140.0
4.388.0

192.3
2.431.0

941.0
1.455.0 
1,975,6

464.4
241.0
406.2
239.2

1.854.3
169.0
885.0
666.6

1.049.9
299.9
149.5
806.6
335.0

1.683.0
575.0
325.0 
422,4
798.6
195.0

2.964.3

$16.648.0
24.472.0
14.337.8
13.639.0
22.999.3

4.872.0 
120,206.8

24.046.6 
5,686,6
5.716.2
3.523.8
3.801.0
1.321.4
4.813.3
6.533.5

26.777.0
65.802.3

5.870.3
12.824.5

3.720.3
5.651.0
2.398.9

14.522.7
57.224.0

5.076.0
6.937.4
3.345.6
7.169.2
6.559.3

29.241.0
1.979.3

20.564.0
68.707.0

1.445.1
24.503.5
11.305.0
10.714.0
74.259.0

5.946.7
3.003.0
4.855.8
3.530.4

49.171.7
10.183.3
3.350.2
4.951.1

10.533.9
7.464.1
2.582.0
9.283.4
3.423.0

15.989.0
4.329.0
8.151.0
4.185.8
7.758.9
4.931.0

60.382.3

P.C.
24- 9 
29*3
25- 1
24- 7 
24*7 
27 3 
256 
260
26- 3 
25*9 
246 
21*6 
28*2 
25*7 
27*2 
31*7 
24*0 
26*9 
25*6 
16-6 
27*4 
21-8 
23-3
27- 7 
26T
25- 5 
23*1
28- 9 
26*1
25- 3
26- 5 
23*8
27- 2 
27*7 
25*6 
23*2
25- 8 
26*1
26- 1 
20-0 
25*1 
23*3 
27-0 
25*2 
31-8 
21-8 
22*7 
264 
25-2 
24*8 
25*2 
27*8 
24*7 
230 
26T 
253 
23 6 
25*5

109,722,7 121,972,0 950,208,7 180,772,0 69,074,5 19632193 25*9

t T ota l U n ited  States deposits in cluded  $40,161,200.
Reports of Non Member Banks.—The following is the 

statement of condition of the non-member banks for the 
week ending Feb. 21, based on average of the daily results.

W e om it two cip h ers  (0 0 )  in  a ll  cases.

B A N K S . 
00s om itted.

C api
tal.

S ur. 
p lu s.

L oans & 
In vest
m ents.

Leg. T. 
dr B an k  
Notes.

D eposit w ith
N et

DepositsSpecie. C lear'g
A gent.

Other
Bks.drc

N . Y . C it y . 
B orou gh s o f

■$M an & B r'n x $ $ $ $
21*6,1

$ $
C o lo n ia l. . . .  
C olum bia  ..

100,0 189,1 2,147,8 66,1 175,4 150,0 2,475,0
300,0 257,4 3,001,0 139,0 107,0 216,0 3,0 3,036,0

14th S treet. 100,0 90,4 1,720,3 95,1 69,4 332,0 2,065,0
g a n sev oort. 200,0 54,4 1,558,0 63,2 66,0 144,9 13,7 1,504,1
H a m ilton  .. 200,0 114,1 1,958,4 117,6 105,8

76,6
134,4 5,0 2,082,6

M t. M orris 250,0 94,8 2,468,2 162,0 217,8 53,7 3,022,5
M u tu a l ___ 200,0 184,5 2,189,8 29,6 185,7 209,3 2,290,8
f9 t h  W ard  . 200,0 179,9 1,480,8 26,4 152,7 397,6 0,4 1,858,2

100,0
100,0

231.9
107.9

3,175,0
976,6

185,0
19,4

173,0 136,0
73,9

3,347,0
1,043,9Itiver6ide .. 86,2

State ......... 100,0 418,3 5,543,0 432,0 216,0 106,0 754,0 6,684,0
12th  W ard  . 200,0 88,2 1,492,0 33,0 156,0 112,0 1,759,0
$8d  W ard  . . 100,0 87,4 1,262,6 44,5 124,4 79,7 32,9 1,442,1
Y orkviU e .. 100,0 269,4 1,630,7 46,6 156,4 165,6 1,8 1,717,8
F id e l i t y ___ 200,0 107,5 612,0 10,4 38,9 39,6 574,3
V a r ick  ___ 100,0 66,3 758,0 5,0 53,0 116,7 4,4 795,0
Jefferson  . . 400,0 207,8 1,714,1 6,7 76,8 181,2 0,3 1,420,6
C entury  . . . 100,0 53,0 298,7 5,0 15,7 32,6 220,1
W ash . H gts 100,0 108,5 523,5 11,3 15,2 35,9 390,8
U n ited  N at. 1,000,0 213,7 2,233,0 257,9 56,3 64,1 .......... 1 ,420,9

B orough  of 
B rook lyn .

B e d fo r d ___ 150,0 142,8 1,278,5 11,4 108,7 147,1 471,8 1,786,1
B roadw ay . 100,0 210,4 1,658,9 16,3 139,8 149,1 1,762,6
B rook lyn  .. 300,0 170,6 1,431,2 100,6 58,5 169,6 97,1 1,557,9
Sth W a r d .. . 100,0 18,1 311,7 4,6 31,6 43,1 27,3 372,0
M frs .’ N a t .. 252,0 498,5 2,963,7 414,9 101.2 479,8 3,518,4
M echanics’ 500,0 383,5 4,861,1 159,1 286,8 267,5 25,0 5,250,7
Merchants’ . 100,0 40,7 718,4 9,5 78,1 130,0 8,0 859,5
Nassau Nat 300,0 622,8 4,020,0 180,0 296,0 511,0 25,0 4,320,0

' f  at. C ity .. 300,0 568,5 2,892,0 129,0 256,0 439,0 93,0 3,236,0
fo r th  Side. 100,0 158,8 876,2 12,5 58,8 51,4 175,1 937,2
C o p ie s ........ 100,0 150,6 1,255,4 44,0 84,0 110,7 47,0 1,362,6
.7 th  W ard  . 100,0 79,8 539,5 9,4 47.4 79,2 66,7 578,9

S pragueN at
$ 6 th W ard  .

200,0 258,3 1,063.0 89,9 13.4 153,4 38,0 921,1
100,0 62,3 634.2 14,3 30,5 66,3 7,6 654,5

U n ion ........... 200,0 121,0 1,188,6 42,7 85,4 75,3 159,2 1,240,8
W allabou t . 100,0 68,2 770,6 36,4 26,4 40,6 42,5 748,8
B orough  oj 
B iclim ond .

554,0B k. o f St. Is. 25,0 75,4 21,1 15,0 77,8 2J,6 608,4
1st N at.,S .I. 100,0 99,7 714,1 40,3 10,0 123,6 689,9
Other Cities.
1st N t., J. C. 400,0 1,023,3 4,801,2 243,6 282,1 1,177,3 1,050,3 6,851,8
H u dson  Co.

N at., J . C. 250,0 632,6 2,160,0 74,0 53,4 112,5 45,4 1,640,7
f d  N at., J.C. 250,0 305,5 1,141,9 77,4 10,1 247,3 10,2 1,084,8
| d  N at., J.C. 200,0 268,7 1,163,3 24,6 43,2 302,0 23,8 1,340,0
I t t  N t., H ob 110,0 508,8 2,517,4 107,9 22,2 145,3 14,0 2,2 i i .
§d  N at., H ob 125,0 137,2 1,004,5 32,6 29,9 55,2 39,0 1,096,4

T ot. F eb  21 8,612,0 9,730,6 77,262,9 3,651,9 4,321,7 8,124,8 3,506,8 83,816.1
T ot. F eb  14 
f s t - F e b  7

8,012,0 9,778,4 77,333,3 3,644,2 4,230,8 8,739,5 3,087,4 84,455,5
8,012,0 9,778,4 76,915,4 3,637,0 4,061,7 8,712,3 2,940,5 83,950,8

New York City, Boston and Philadelphia Banks.—Below 
is 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 non-member banks.

W e om it two cip h ers  (0 0 )  in  a ll  these figures.

BANKS

N. Y.
Jan 31 
Feb 7 
Feb 14 
F eb  21 

B o s . 
F eb  7 
F eb  14 
F eb21  
Plii la. 
F eb 7 
F eb  14 
F eb  21

C apital d- 
Surplus. Loans. Specie. Legals. De

posits.]
Circu
lation. C learings.

$ $ $ $ $ $ $
224,216,7 904,510,7 182,672,0 78,153,5 931,778,9 45,184.9 1,301.817,7
230,291,9 924,958,6 178,014,8 75,575,9 940,180,1 44.175,7 1,550.547,4
230,291,9 936,233,4 181,803,4 71,803,8 952,310,1 43,736,9 1,240,315,9
231,694,7 950,208,7 180,772,0 69,074,5 963,219,3 43,191,8 1,333,724,0

52,322,0 189,083,0 16,180,0 5,881,0 206,191,0 6,400,0 144,528,6
52,322,0 190,679,0 14,815,0 5,951,0 206,242,0 6,412,0 133,347,9
52,322,0 189,715,0 14,353,0 5,629,0 206,278,0 6,402,0 143,728,0

44,764,0 185,667,0 55,502,0 216,986,0 8,959,0 126,317,2
44,764,0 186,478,0 55,225,0 218,254,0 8,952,0 98,180,6
44,764,0 184,801,0 55,860,0 218,564,0 9.368,0 110,441,5

t In clu d in g  for  B oston  and P hiladelphia the item  “ due to o th e r  banks,”  
and also G overnm ent deposits. F or B oston  these G overnm ent deposits 
am ounted on F eb. 21 to  $6,314,000 ; on Feb. 14 to  $6,309,000.

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Feb. 19 and for the week ending for general merchandise 
Feb. 20 ; also totals since beginning first week January.

F O R E IG N  IM P O R T S .

F or week. 1903. 1902. 1901. 1900.

D ry G oods...................... $2,661,630
8,284,441

$3,313,946
7,564,878

$2,195,655
6,900,429

$2,882,943
8,801,130G eneral M erchandise

T ota l............................. $10,946,071

$25,633,652
68,513,071

$10,878,824

$22,517,732
63,009,773

$9,096,084

$18,720,156
62.103,902

$11,684,073

$23,325,285
63,088.508

Since Jan. 1.
D ry G oods......................
G eneral M erchandise

T ota l 8 w eek s ........... $94,146,723 $85,527,505 $80,824,058 $86,413,793

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

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Feb. 23, and from January 1 to date.

E X P O R T S  F R O M  N E W  Y O R K  F O R  T H E  W E E K .

1903. 1902. 1901. 1900.

F or the w eek ................ $11,238,951
69,521,252

$11,123,537
64,267,089

$8,707,301
65,394,067

$9,313,517
72,591,650P rev iou sly  reported ..

T ota l 8 w eek s ........... $80,760,203 $75,390,626 $74,101,368 $81,905,167
N o te .—A s the figures o f exports  as reported  by  the N ew  Y ork  C ustom  

H ou se  from  w eek  to w eek  frequ en tly  show  d ivergen ce  from  the m onth ly  
totals, also com piled  b y  the C ustom  H ouse, w e  shall from  tim e to  tim e ad just 
the totals by  adding to or deductin g  from  the am ount “ p rev iou sly  rep orted .”

The following table shows the exports and imports of 
specie at the port of New York for the week ending Feb. 21 
and since Jan. 1,1903, and for the corresponding periods in 
1902 and 1901.

E X P O R T S  A N D  IM P O R T S  O F  S P E C IE  A T  N E W  Y O R K

G o ld .
E x p o r t s . I m po rts .

W eek. Since Jan. 1. W eek. Since Jan. 1.

G reat B r ita in ...................
F ra n ce ............. .................... $193,000 $438,110
G e r m a n y ............................
W est In d ies ......................
M e x ico .................................

$259,484 $546,913 2,607
149

31,064
700

30,558
23,572

105,305
6,400

South A m e r ica ................
A ll other cou n tr ie s ........

T ota l 1903 ...................
T otal 1902...................
T ota l 1901 ...................

S ilv e r .
G reat B r ita in ....................
F rance  ................................

$259,484
7,131

150

$818,280
15,848

$546,913
6,269,881
8,304,219

$5,664,980
109,259

$227,520
154,402
155,135

$603,945
281,326
492,811

G erm any ...........................
W est In d ie s ......................
M ex ico  ...............................

5,620 52,963 $1,654
7,205

367

$6,161
85,621
10,948South A m e r ica ................

A ll  other cou n tr ie s .........
T ota l 1903...................
T ota l 1902...................
T ota l 1901...................

$839,748
681,335

1,063.495

$5,827,202
6,378,176
7,957.582

$9,226
55,772

$102,730
178,889
444,778

Of the above imports for the week in 1903, SI,005 were 
American gold coin and $1,494 American silver coin. Of the 
exports during the same time $10,000 were American gold 
coin and $2,750 were American silver coin.

Auction Sales.—See page preceding.

Ranking mu\ Financial.
Spencer Trask & Co.,

BANKERS,
2 7  Sc 2 9  P I N E  S T R E E T ,  -  N E W  Y O R K .*

T ra n s a c t  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

IN V E S T M E N T  S E C U R IT IE S .
Members N. Y . Stock E xchange. Branch Office, 65 State St , Albany,

M o f f a t  & W h i t e ,
M e m b e r s  N e w  Y o r k  S t o c k  E x c h a n g e ,

1 NASSAU  STRE ET, CORNER W A L L ,

Dealers in Investment Securities.
T el 5S2C-5821 Cortlandt. T e lep h on e  S to ck s  a  S p ec ia lty .Tel. 5S2C-5821 Cortlandt.
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T u x n X i Z V s ’  0 3 ; x * j e t l j c .
For Dividends see page 46r.

W A L L  8 T K . K K T ,  F R I D A Y .  F E D .  £ 7 ,  1 9 0 3 . - 3  F .  in .
The Money M arket and F inancial (Situation.—W hile Stock 

Exchange values have ruled lower this week, returns o f rail
road earningshave continued unusually favorable. Theannual 
report which the Pennsylvania Railroad put out this after
noon for the late calendar year may be accepted as typical 
o f the prosperity which the railroads as a whole are en jo y 
ing. The incom e statement o f this, the largest railroad 
corporation in the United States, shows that the com pany, 
while distributing $12,262,491 in dividends to the sharehold
ers (6 per cen t), was able to appropriate an even larger 
sum, namely $12,500,000, for extraordinary expenditures 
(this merely on the lines east o f Pittsburg and Erie), and 
even then had left a surplus balance on the operations o f 
the tw elve months in am ount o f $550,943.

The feature in the m oney market observed last week has 
again been noted the present week, namely a very firm 
m arket for time loans. Yesterday call m oney also ad
vanced. The banks have sent more currency to the interior 
than they have received, and the United States Treasury by 
its operations has likewise been drawing m oney out o f the 
banks, m aking it likely that the Clearing House statement 
to be issued to-m orrow w ill show a considerable reduction 
in the cash holdings o f the institutions.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 4 per cent. To-day’s rates on call were 3 to 4 
percent. Prime com m ercial paper quoted at 5@5%  percen t

The Bank o f England weekly statement on Thursday 
showed an increase in bullion o f £594,499, and the percent
age o f reserve to liabilities was 47'38, against 48’C6 last week, 
the discount rate remaining unchanged at 4 per cent. The 
Bank o f France shows an increase o f 7,100,000 francs in gold 
and 1,850,000 francs in silver.

N E W  Y O R K  C I T Y  O L R A H I N O -H O U 8B  B A N K S .

*$40,181,200 United States deposits lnoluded, against $40,112,100 last 
week. With these United States deposits eliminated, the surplus reserve 
would be $19,081,975 on Feb. 21 and $25,657,700 on Feb. 14.

Non.—Returns of separate banks appear on the preceding page.
Foreign E xchange.—The foreign exchange market this 

week was depressed by the firmer rates for tim e m oney and 
large offerings o f bankers’ bills. There was a fair accum u
lation o f com m ercial bills at the beginning o f the week, but 
the supply o f these is gradually diminishing. The market 
closed fairly steady at the decline.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 485@4 85% for sixty day and 4 88@4 88% for sight. To
day’s (Friday’s) actual rates for sterling exchange were 4 8430 
@4 8440 for long, 4 8740@4 8750 for sight and 4 8795@4 8805 
for cables. Commercial on banks, 4 8390@4 84, and docu
ments for payment, 4 83%@4 84%. Cotton for payment, 4 83% 
@4 83%; cotton for acceptance, 4 8390@4 84, and grain for 
paym ent, 4 84%@4 84%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 18%*@5 18% for long, and 5 15%|@5 15%* for sight. 
Germ any bankers’ marks, long, 94%@94 13-16; sight, 95 1-16 
@95% f. Amsterdam bankers’ guilders, long, 39 15-16@40*; 
sight, 40%H@40 3-16.

Exchange at Paris on London to-day, 25 franos 16 cen 
times; week’s range, 25 francs 17 centim es high, 25 francs 
16 centimes, low.

The week’s range o f exchange rates follows
-Long- -Bhort.- -Cables.-

Bterling Actual—
High... I 4 8455 9  4 8465 I 4 8765 9  4 8775 I 4 8805 9  4 88X0 
Low.... 14 8430 -9 4 8440 | 4 8740 9  4 8750 | 4 8795 9  4 8805 

-Paris Bankers’ Francs—
High... I 5 18V* 9  5 18** | 5 15®,* ® 6 15«»t I ............................
Low.... 15 1 8 V  9  5 18*s I S lS^t 9  5 1508*1 ............................

Germany Bankers’ Marks—
High... I 94I8i8 ® 9 4 I 95*a 9  968i«t I ..........................
Low.... | 94*4 9  94lsj6 | 96lia -® 95V  I ..........................

Amsterdam, Bankers’ Guilders—
High... I 3915uU 9  40lia I 40*s1l »  40»ia I ..........................
Low.... | 3915ia 9  40* | 40V] ® 408i8 I ............................

Loss * *16 of 1%. i *89 of 1%. X *88 of 1%. Plus: U *ie of 1%. * * *8t of 1%.
The follow ing were the rates o f dom estic exchange on 

New Y ork at the under-m entioned cities to-day: Savannah, 
buying 50c. discount, selling 75o. p rem iu m ; Charleston, 
buying 1-18 discount, selling 1-16 prem ium ; New Orleans 
bank, $1 premium, com m ercial, 70o. discount; Chicago, 40c. 
discount; St. Louis, par; San Franoisoo, sight, 15c.; tele- 
graphio, 17%c.

State ami R a ilroad  B onds.—Sales o f State bonds on the 
Exchange this week are lim ited to $10,000 Tennessee new 
settlement 3s, 1913, at 96%.

The railroad bond market has been generally firm this 
week, though there have been some exceptions to the rule,

1903 
Feb. SI

Differences
from

previous week
1903 

Feb. 33
1901 

Feb. 33

Capital. . . . . . ____
$

109.722.700
121.972.000
950.208.700 

43.191,800
*963,219,300
180.772.000 
69,074,500

249,846,500
240.804,825

$ $
83,622,700

101.219.600
936.757.600

31.174.300 
1,019,474,200

194,898,900
72.426.300

267,325,200
254,868,550

9
74,222,700
92,257,500

011,800,900
31,225,000

1,009,186,900
192,953,300
73,890,100

266,843,400
252,296,725

Surplus................
Loans <6 discounts
Olroulatlon............
Net deposits........
Specie...................
Legal tenders.......
Reserve held........
26 p. o. ol deposits

Surplus reserve

Inc 13,975,300 
Deo 545,100 
Ino 10,909,200 
Deo 1,031,400 
Dec 2,729,300
Deo 3,760,700 
Ino 2,727,300

9,041,675 Deo 6,4*8,000 12,456,650 14,546,675

and yesterday a num ber o f declines occurred. W abash 
debenture Bs opened at 84% and advanced the same day to 
84%; to-day they reacted to 82%, and closed at 83%. Read
ing general 4s have been steady. Union Pacific issues were 
well maintained. Oregon Short Line 4s and participating 
bonds closed lower than last week.

United States B onds.—Sales o f G overnm ent bonds at 
the Board this week included $2,000 4s, coup., 1925, at 136; 
$42,000 5s., coup., 1904, at 103%, and $7,000 5s, coup., 1904, 
at 103. The follow ing are closing qu otations; f o r  yearly 
range see third, page following.

Interest
Periods

Feb.
31

Feb.
33

Feb.
34

Feb.
35

Feb. Feb. 
36 37

*107*9 *107*9 *107*9 *107*9
*107*» *107*9 *107*9 *107*9

,sma_L registered............. . . . . . . . . . . . . . . . . . . I . . . . . .
,sman__ ooupon............. ___ . . . . . .  1 . . . . . .

P* PH *107 *107 *107 *107
< *107 *107*i '107>i '107*i

am All. registered Q—Feb Q Q . . . . . . . . . . . . . . . . . .  . . . . . .
small__ ooupon Q—Feb J *106*1 *106*9 *106*9 *106*9

o o *109*1 *109*i ■109*i *109*i
« M *109*1 '109>i *109>i *109*1

*134*1 '134*9 *134*9 *134*9
*136*9 136 '135*9 *135*9
*102*4 *102*4 *102*4 *102*4
103*1 *102*4 103 *102*4

•Tills Is the price bid at the morning board; no sale was made.
Railroad and Miscellaneous Stocks.—A  sharp break in 

prices marked the resumption o f business in the stock 
market after the prolonged holiday. Throughout the week 
values have been depressed and have m oved in an extrem ely 
irregular manner. The m ost interesting topic o f the week 
has been the reported deal betw een the R ock  Island system 
and the St. Louis & San Francisco, w hereby the form er 
was to secure control o f the latter. No official confirm a
tion o f the report has been received up to the tim e o f our 
going to press. St. Louis & San Francisco com m on shares 
on Tuesday moved up to 90%, an advance o f 6 points over 
last Friday’s closing; subsequently, however, they reacted 
to 83%, and rallied to-day to 86%; the last sale was at 
85%. Rock Island issues also close m uch low er than last 
week. Metropolitan Street Railway and Metropolitan Se
curities Co. were again conspicuously weak. The form er 
on W ednesday declined to 135, 4%  points under last Friday’s 
closing sale; on Thursday, in marked contrast to the rest o f 
the market, it reacted to 136%; the last sale to-day was at 
136. Metropolitan Securities dropped 3 points, to 118, but 
subsequently reacted to 119%, and closed the week at 118%. 
New Y ork Central was again depressed this week. Erie 
issues were also lower. Pennsylvania declined 2% points, 
to 146%, but subsequently rallied to 147%. St. Paul dis
played decided weakness late in the week.

Am algam ated Copper, after gaining 2 points to 75%, re
acted to 71%. Anaconda advanced 5% points, to 125%, but 
in sympathy with Am algam ated fell o ff to 120.

For daily volume o f  business see page 472.
The follow ing sales have ooourred this week o f shares not 

represented in our detailed list on the pages w hich  follow ,

8TOCK8
Week lending Feb. 37

Bales
for

Week
Rang$ for WUk Range since Ian. 1.

Allls-Chalmers Co.......... 700 20 Feb261 21*9Feb24 18 Feb 23 Feb
Preferred...................... 100 87 Feb 25 87 Feb 26 86 Jan 87*uFeb

Amer Agrloul Cbem...... 20 23 Feb26 23 Feb26 22 Jan 25*« Feb
Preferred...................... 25 83*aFeb26 83*?Feb26 ; 83 Jan 83 *9 Ian

Amerioan Beet Sugar... 820 30 Feb 24 30*4Feb26 26 Jan 30*4 Feb
Am. Steel Foundries....... 800 18 Feb24 18 Feb 24 16 Jan 20 Jan

Preferred...................... 41 66 Feb24 66 Feb24 65 Jan 69**Feb
Amer Teleg & Cable....... 100 83*4Feb27 83*4 Feb 27 83*4 Feb 92 Jan
Amer Tobacco, pref........ 100 142 Feb24 142 Feb24 142 Feb 149 Jan
Butterlck Co.................... 1,200 50 Feb 25 5178Feb24 50 Feb 55 Jan
Cbic & No West rights.. 23,863 13*t,Feb26 14*4Feb25 13*aFeb 15*aFeb
General Chemical........... 100 72 Feb 25 72 Feb 25 60 *o Jan 72 Feb

Preferred....................... 100 101 Feb26 101 Feb 26 100 Jan 101 Jan
Laolede Gas (St. Louis) 700 98 Feb24 100 Feb25 84 Jan 100 Feb

Preferred...................... 25 1097aFeb25 l097«Feb25 95 Jan 1097«Feb
Ontario Silver Mining... 300 6*sFeb24 6*9Feb26 6 Feb 6 *9  Feb
RomeWater & Ogdensb. 100 137 Feb 24 137 Feb24 137 Feb 139 Jan
St L & San Fran stock tr

otfs for C & E 111 pref.. 400 130 Feb27 130 Feb27 130 Feb 130 Feb
United Fruit................... 800 108*4 Feb 27 109*4Feb25 108*4 Feb 110*aFeb
U 8 Reduo <fe Refln’g, pf 100 53 Feb 27 53 Feb27 63 Feb 56 Jan
Va Iron Coal & Coke___ 1.220 38*aFeb24 397«Feb25 36 Feb 39 78Feb

Oatside Market.—The m arket for  unlisted securities has 
been m oderately active this week, and although prices dis
played considerable irregularity, the general tone was firm 
until to-day, when, in sympathy w ith  the m ovem ent on the 
Stock E xchange, declines were recorded in a num ber o f 
stocks. Interest centered largely in Greene Consolidated 
Copper, which was dealt in to the extent o f over 45,000 
shares. The initial sale was at 24%. From that figure it 
advanced to 27%, but subsequently reacted to 26. Union 
Copper declined from  3 to 2%. United Copper m oved ir
regularly between 29 and 30; the close to-day was at the 
high price. Utah Consolidated, after advancing %  a point 
to 32%, dropped abruptly to-day to 31. Northern Securities 
was m uch depressed; opening at 112%, it declined to 109%, 
and closed at 109%. Standard Oil stock was conspicuousfy 
weak, the price dropping 21 points to 695; to-day it rallied 
to 699%, but subsequently reacted to 697. North Am erican 
Lum ber & Pulp was strong, advancing 1% points to 7%. A  
good demand for Brooklyn Ferry stock sent the price up 
from  13 to 15%; to-day it closed at 15. Am erican W riting 
Paper issues have been weak; the com m on sold down from  
6% to 5% and the preferred from  26% to 25%. Compressed 
A ir advanced from  2 to 3%. Am erican Barrel & Package 
opened around 52%. and alter a decline o f a point advanced 
on Thursday to 54% and closed to-day at 54.

Outside quotations will be found on page 472.
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O C C U P Y IN G  T W O  PA G E S

STO C K S - -H IG H E S T  A N D L O W E S T  S A L E  P R IC E S S T O C K S
N E W  Y O R K  STO C K  

E X C H A N G E

Sales 0 / 
the 

W eek  
Shares

R ange fo r  Year 1903  
On basis of 100-share lots

R ange fo r  
Year (1

S a tu rd a y  1 
Feb. 21 ]

M ot
Feb.

W ednesday  
Feb. 25

T hursday  
Feb. 26

L rid a v  
Feb. 2 7

day
23

T uesday
Feb. 24 Lowest H ighest Low est j

R a ilr o a d s .
+ 331.2 40 *38Hi 40 *38%  40 *38 40 4 nn A r b o r .......................... 39%  Jan 19 41 Jan 10 33 Feb
*69 70 *69 70 *69 70 69 69 /V  D o p re f.......................... 10U 69 Jan 10 69 Jan  21 63 Jan

SG^ 87% 86%  87% 85%  8 6 7e 84%  86% A.tell. T opeka  & Santa Fe. 80,925 8334 Jan 3 89%  Jan 10 74 % Jan
1 0 0 % 1 0 0 % 1 0 0  >4 100% 100 100% 99 % 100% D o p re f.......................... 8,649 99 Jan 24 103% Jan 10 95%  Jan 1

97%  98% 9 7 Hi 98 % 97 97% 96%  97% I Baltim ore & O h io ........... 32,700 96%  F eb  27 104 Jan 9 92%  D ec 1
§95 95 93 Hi 93 Hi *93%  95 §94 94 I > D o p re f.......................... 185 93%  F eb  25 96% F eb  11 92 D ec

6830 G9% 68%  69 >8 67% 68% 66% 68 B rooklyn  R apid  T ra n s it .. 29,940 66% Jan 3 71%  F eb  17 5434 N ov
*•143 Hi 150 147 Hi 147 Hi *143% 150 *143%  150 Buffalo R och . &  P ittsb ’ g. 100 124 Jan 8 150 F eb  9 110 A pr 1
157Hi 157H2 *154 160 *154 160 *154 160 D o p r e f.......................... l o o 145 Jan  10 160 F eb  9 139 A pr 1
13G34 137% 1373a 13734 137 137% £133%  134% /  Canadian P a cific ............. 19,100 13178 Jan  3 138% F e n lo 112% Jan 1
*75 85 -7 7  78 75 75 75 75 V Canada S ou th ern ............. 400 71 Jan 14 78%  Jan 5 71 D ec

* 180 188 180 180 180 180 178 182 Central o f N ew  J e r s e y .. . 500 178 F eb  27 190 Jan 19 165 N ov 1
5 0 14 51 50%  6L% 50%  50% 4S34 50% Chesapeake & O h io........... 11,300 48% Jan 2 53%  Jan 19 42%  D ec
35 3530 35 35% 35% 35% 34 34% Chicago & A lto n ................. 1,900 34 F e b 27 37% Jan 5 29%  D ec
72 72 72 72 72 72 71% 71% Do p re f.......................... 900 71 Jan 26 73 % Jan 7 68 Nov

*210 230 *210 230 *210 230 C hicago &  E ast’ n Illinois 202 J a n lo 210 F eb  5 134% Jan 2
*130 140 *130 140 135 135 D o p re f.......................... 100 130 Jan  13 138% Jan 29 136% Sep l

26% 27 2 6 78 27 26%  26% 26 26% C hicago G reat W estern .. 6,025 26 F e b 27 29%  Jan  9 22 D ec
*89 Hi 90 * 8 9 Hi 90 *89%  91 89%  89% D o 4 p. c. debentures 100 89 Jan 2 90%  Jan 13 89%  N ov
*81 Hi 85 *81 85 81 8 L 80 SO D o 5 p. c. pref. “ A ” .. 550 80 F e b 27 85 % J an 9 81%  Dec

45 >8 45 >8 45%  45% 44%  44% 44 44% Do 4 p. c. pref. “ B ” .. 700 40%  Jan 15 46%  Feb 5 33 D ec
176% 1773t 177%  178% 175% 177% 173 % 176% C hicago M ilw . & St. Paul. 59,389 173% F e b 27 183% Jan 7 160% Jan

*191 192 191 191 *190 192 190 190 D o p re f.......................... 256 190 F eb27 194% Jan C 186 -Jsai
*190 203 -185  200 192 195 190 192 C h i c a g o N o r t h  W estern 1,460 1190 F eb  27 224%  Jan 14 204% Jan 2

D o p re f.......................... 235 F eb  18 250 Jan 8 230 Jan 2
Oliic. R ock  Tsl’d Pacific .200 Jan 9 2 0 0 % Jan 9 152 Jan •_

'1 5 0 “  1 GO ♦ i b i "  i e o ' *151 160 151 151 C hic. St. P . M inn. <fc Om. 100 151 F eb27 162 Jan  21 140 Feb
*190 195 *190 195 *190 195 *190 195 Do p re f.......................... 194 Jan 5 194 Jan  5 194% N ov ^

17% 17 >4 *17Hi 18 17%  17% 17%  17% C hicago T erm ’1 T ransfer. 400 17% F eb  19 19%  Jan 9 15 Dec
33 33% 33 Hi 34 33 33% 32 33 D o p re f.......................... 2,190 32 F eb  19 36 Jan 8 29 D ec

*9 Hi 1 0 34 *10 10% 10 10% Chicago U nion  T raction . 300 8% F eb  3 17% Jan 12 1 0 34 Jan
*40 ......... *40 ......... D o u re f.......................... 46 F eb  19 5034 Jan  14 44% M ai

94 94% 95 95 94%  94% 93%  94 C leve. Cin. Chic. St. L . 700 93%  F eb  27 99%  Jan 6 93 Nov
§117 117 D o p re f.......................... 10 118 Jan  8 119 J a n 2 7 118 Jan

2934 303s *29 Hi 30% 29 29% 28%  29% Colorado' & So., v o t. trust 2,250 28%  Jan 2 31%  Jan lu 14%  Jan
*7034 71% 70 70% 6934 70% 69%  69% D o l s t p f .  vot. tr. cfs. 1,182 69% F eb  27 72 Jan 9 59% Jan
44%  44% *44 45 43 43 43 43% D o 2d pf. vot. tr. ctfs. 1,100 43 F e b 26 48 Jan 8 28 Jan

179 180 .rl 79%  180 177 179% 177 177% JA elaw are H u d son ___ 3,100 171 Jan 20 183% Feb 2 lu 3  % A ov
*254 2G5 *255 265 <254 260 255 255 i^ e la w . Lack. <fc W est ’n. 255 F e b 27 276%  Jan 8 231 Nov

*3934 4034 *40 41 40 40 3934 39% D enver & R io  G rande___ 60U 39% Jan 23 43 F eb  9 35%  D ec
8 8  >4 88% 8 8 H2 S8 H2 *8 8 % 89% 8 8  883s D o p re f.......................... 1 ,1 0 0 S8  J a n lo 90%  F eb  9 8 6 % D ec

*43 48 *43 46 *43%  49 *40 45 D es M oines & Ft. D odge. 44 Jan 5 47%  Jan 8 35 D ec
17 Hi 1734 17Hi 18 17%  18 17 173a D etroit South, vot. tr. ctfs 1,300 17 F eb27 20% Jan 2 13 Feb

*34 35 35%  35% 35 35 34 35 D o pref. vot. tr. ctfs. 1 ,0 0 0 34 Jan 14 3 9 34 Jan  2 26 D ec
* .. 89% *88>4 89*4 *8 8 % 90 *87 83% D etroit U n ited . . 8 8 % J an 2 90 Jan 6 75 J ’ne

*tv. *17% 18*4 18 18% 1734 17% *17%  18 D uluth  So. Snore <& A t l . . 300 17%  Jan  26 19%  F eb  16 10 Jan
27%  2 7 >4 273a 27% 26%  26% 26 26% D o p re f.......................... 810 25 Jan  26 29%  F eb  16 18% Jan
3 8 38 3 8 7e 3 8 58 39% 37% 38% 36% 37% L M ie........................................ 71,400 36% F eb  27 42%  Jan 9 28%  D ec

00 6934 70% 69 Hi 703a 68  % 69 % 67%  6 8 % -Id  D o  1st p re f................... 14.500 0 7 % F eb 2 7 74 F eb  5 60 % D ec
59 59 78 69% 60 58 58% 56 57% D o 2d p re f................... 5,600 51%  Jan 2 64%  F eb  5 41 % D ec

c o G834 6834 6 8 % 6 8 % 67 68 6 6  67 E vansv. & T erre  H a u te .. 2 ,8 6 0 6 6  F e b 27 72%  Jan  8 50 M ai. o *8 G 90 * 8 6  90 * 8 6  90 *85 90 D o p re f...................... 8 8  F eb  19 91 Jan b 82 Ma>Ps o 7434 7434 *7234 7434 *72%  74% *71%  74% Ft. W orth & D en . C.,stm p. 300 62 Jan 7 7 4 34 F eb  24 30 Jan
K *200 204 2 0 0  2 0 0 *198 203 G reat N orthern , p re f........ 1 0 0 2 0 0  F e b 26 209 Jan 22 181% Mai

X G reen  B ay& W .,deb . ctf.A 85 Jan  9 85 Jan 9 70 Jan
o 2 3 >4 2334 22%  23% 2 2 % 2 2 % D o ~ deb. ctf. B 72 22%  F eb  26 27%  Jan 5 9 Jan
tzj M 10G 10630 106 106% 105 105% 104 10434 p T  o ck in g  V a lle y ............... 1,500 96%  Jan 2 106% Feb 20 6 6  JanM 98 Hi 9834 98 H2 99 98%  98% 98%  98% l l I ) o  p re f.......................... 3,300 9 5 7ftJan 5 99 F e b 25 81%  Janr £v 144 145 144% 144Ga 143 144 142 143 J ilm o is  C entra l................. 6,940 142 F eb  27 151 Jan 10 137 Jan<< rs 43% 4434 *43 >2 4434 ♦42 43 *41%  43 I o w a  C entra l...................... 400 4 0 34 Jan  2 48 Jan  12 35%  D ec

*72 73 *71 74 *71 72 69 % 69 % D o p re f............... . 69 % Feb 27 77%  Jan 12 65 N ovO *41 H2 45 * 4 1 H2 45 *41%  45 *41 42 l^ a n a w h a tfe  M ich iga n .. 40 Feb1U 47%  Jan 6 33 % J an
Q rL> 813s 8134 81%  8134 81 82% 80%  82 lY c .F t.S .cfcM .,tr . cts. pfd 5,518 78 'o Jan 16 8 2 34 F e b 26 75 D ec
& * 3 4 >4 34Hi 33% 33% 33 33 31%  32% Kansas C ity  So. vot. tr . .. 800 31%  F eb  2i 36%  Jan 12 19 Jan
o u- *57 Hi 58% 58%  58% 57%  57% 57 57 % D o p ie f . vot. tr. ctfs . 600 57 F e b 2* 61% Jan 22 44 Jan

/  w t— 3G34 3 6 34 *35%  37 36%  36% 36%  36% K eokuk  &  D es M o in e s ... 400 3 3 34 Jan  21 37% F eb  4 13 Jan
w *G0 65 *60 65 *60 65 D o pref 45 Jan

/  o It*M -4 7  51 *47 50 *47 50 47%  47% T ake E rie &  W e s te rn ... 2 1 0 47%  F eb  27 53 Jan 8 40 D ec
*117 122 *116 1 2 0 *117 120 117 117 -Li D o p re f...................... 1 0 0 117  F eb  2 7 118 F eb  6 120  Oct

> L. S h ore '&  M ich . South ’n 3 3 4 % Jan  5 334%  Jan 5 325 A pr
Hd *78%  80 -7 8 %  80 *78%  80 L ong  Is la n d .......................... 80 J an 5 83 Jan  7 72%  Nov

124% 125 Hi 125 125% 124%  125 122 124 L ou isv ille  & N a s h v ille ... 6,600 122 F e b 27 130% Jan  8 102%  Jan
141% 1423g 141%  142% 141 142 140 141% V I anhattan E leva ted . . . 12,332 140 F e b 27 155% Jan  14, 128 M ar
119 >8 121 118 11934 118% 119% 118% 119% A L etrop . Secur., sub. rec. 7,440 117%  F eb  19 128% Jan  6 109% May
137% 1 3 9 14 135 137% 135% 1363a 135% 136 3g M etropolitan  S treet......... 76,000 135 F eb  25 142% Jan  6 135 Oct

34Hi 3 4 Hi *34 36 *34 36 *33 34 ~ Met. W est Side E l. (C hic.) 130 3 4 % F eb 24 38 Jan  8 35 D ec
*83 Hi 85 Hi *83%  85% *83%  85% *83 85% D o p re f.......................... 88  Jau  2 u 8 8  Jan 20 89 Mar

26Hi 27% 27%  27% 27 27% 26%  26% M exican  C entra l................. 15,030 24% Jan 2 27%  F e b 25 20%  D ec
 ̂ . . . . . . M ich igan  C entra l............... .......... 126 Jan  14 135 Jan 15 §150 M ai

106 106% 10634 10634 106%  106 % i ‘06 % 106% M inneapolis &  St. L ou is. 600 106 F eb  24 110 Jan 9 105 Jan
♦116 1 2 0 *116 121 *111  121 118 118 D o p re f.......................... 100 118 F e b 27 118 F eb27 118% Jan

77 77Hi 77%  78 77 77% 76 76% M inn. S. P. & S. S. M ane. 2,175 7 2 % Jan  21 79%  F eb  16 36%  Jan
127 l28Hi 128 139 129 130 128%  130 D o p re f.......................... 3,750 122 Jan  21 132% F eb lT 90 Jan

28 2 8 58 28%  28% 27%  28% 27 27% Mo. K ansas & T e x a s ........ 7,000 27 F e b 27 30%  Jan 5 22 % D ec
61 62 62 62 % 61 61 60 61 D o p re f.......................... 4,100 58%  Jan 2 63 % F eb  16 51 Jan

112% 113% 112%  11338 1 1 1 % 1 1 2 % 1 1 0 % 1 1 2 M issouri P a cific ................. 88,9 J1 1 0 7 % Jan  3 115% Feb 10 9634 Mar
1J2Hi 112Hi *111 113 *1 1 0 % 1 1 2 % 1 1 0 % 1 1 0 % \I ash. CJiatt. &  St. L ouis 300 105% Jan 26 114 F eb  16 80 Jan

19 19 Hi 19 19% 18% 1834 18% 18% lAl at. o f M ex ., vot. tr. ctfs 3,800 17%  Jan 2 2 0 34 Jan  8 c l 4  D ec
38 383g 38%  38% *37%  38% *37 38 D o pref., vot. tr. ctfs 700 34% J an 5 40 % Jan. 8 3 l 34 D ec

147 % 148 147%  148 146%  147 % 14534 l47% N. Y . C entral & H udson .. 15,500 145% F e b 27 156 J an l o 147 N ov
-41 Hi 43 42 42 *41%  42% -4 1 %  42 N . YC Chic. & St. L o u is .. . 200 41 J a u 26 45 Jan 7 40 N ov

*114 119 *113 117 *115 119 *113 118 D o 1st p re f............... 113 'o F eb  14 118 Jan 16 110 % Nov
*83 85% * 83 85 % *83 85 * 8 2 ^  84% D o 2d p re f____ 82 F eb  13 87 Jan  19 80 N ov
217 217 “ 217 217 ‘ *214 2L7 £214% 214% N. Y . N . H aven  H a rtf. 219 217 F e b 24 225% Jan 9 209%  Jan

33 33% 33 33% 3234 33 32%  32% N. Y . O ntario & W estern . 9,050 32 Jan 2 35% F eb  5 25% Dec
74 74% 74% 74% 73%  74 7234 7334 N orfo lk  <te W estern ........... 10,125 7234 F eb  2 1 76% F eb  10 55 Jan

* 8 8  92 *90 92 *90 92 *90 92 Do adjustm ent, pref. 100 92 Jau 6 93%  Feb 2 90 F eb
*67 69 * 6 6  69 * 6 6  69 p a c i f i c  C oast C o ............... 68  Jan  21 72 Jan 10 65 D ec

. . . . . . *98 105 *98 105 *98 105 -L D o 1st p re f................... ...... 9 3  Jan  a 100 F eb  13 100% Jan
*73 77 *73 77 *72 77 D o 2d p re f............. 73%  Jan 0 76 Jan 28 72% D ec

14.8 149 148% 14834 3 47%  1483a 146% 147% P enn sy lvan ia ....................... 38,95U 146% F eb  27 157%.Jan 10 147 Jan
. . . . . . 35 35 *34 38 *35 38 Peoria &, E astern ............... 100 35 F eb  19 39 Jffll 8 30 N ov

82 Hi 83 83 84 84%  84% 83%  83% Pere M arqu ette ................... 1,800 7 9  F eb  2 84%  Feb 26 71 F eb
* .......... 85 D o p re f............... 80 Mav

*84 90 *82 90 *82 90 Pittsb. Cin. Chic. & St. L. 87 Feli 3 94 Jan 7 80%  Jaii
*101 110 104 104 105 105 D o p re f.......................... 200 104 F e b 26 115 Jan 17 113 M ai j

62 62% 62 62% 61 62 60%  61% O e a d in g , v o t ’g  tr. c t fs .. 45,100 59%  Jan 13 69 % J an 2 52% M ai
8 6  8 6 *85%  8 6 % *85%  8 6 % 85 % 85 % L V lst pref. vot. tr. c t fs .. . 500 85%  Jan 13 89%  F eb  5 79%  Mai
75 Hi 75% *75%  76 *74%  76 73%  74% 2d pra& ■*'>?*̂  tr. ot4s. 1,100 73% F eb  27 81 Jan  6 60 Jan
4 8 3s 49 >4 49 50% 47%  49% 46% 48% R ock  Island Comp&Dy___ 151,400 46% F e b 27 53%  Jan  9 33 % D ec
8 0 34 81% 81 8 2 % 81 81% 80 80% D o p re f.......................... 5,000 7 9 % Jan 24 8 6  Jan  9 71 N ov
67Hi 67H2 6734 67% 67% 67% 67% 67% R utland, p r e t ...................... 500 65 Jan  9 72 Jan  28 64% D ec 1

*14 15 *14 15 *14 15 *14 15 Q t . J osep h & G r’ d Is la n d . 14 Jail 10 15 % J an 2 10 D ec
*53 66 *53 56 *53 56 §52%  52% D o 1st p re f................... 10 54 Jan 8 58 Jan 5 49% Dec

24 24 *23%  24% * 2 3 % 2 4 % *23%  24% D o 2d p re f................... 100 23% Feb 5 24%  Jan 19 24%  N ov

4834 May 
77%  May
96% Sep

99 Sep 
23g J ’ ly  
8 A ug 
5 Sep 

. _5% Sep
97 May
98 Jail 
57 % Sep 
4 5 ^  J l y  
79 J ’ ly

J ’ ly 
J ’ ly  

35 A ug 
95% J ’ ne 
90% J ’ne 
51a4 A ug

i 71 A p r  
>74% A pr 
JOG Sep 
.70 ^  A pr 
J10 A pr 
24%  A ug 
4 4 Sep 
23 A pr 
GO A pr

3534 J ’ly  
79 Hi A ug 
53 % Sep 

L84% Jan 
>97 Feb 
5134 A ug 
9634 A ug 
53%  J ’ ly 
25 Sep 
4 8 14 Sep 
97 Sep 
24 A ug  
3534 A pr 
44%  Jan 
7 ^ 4  J a n , 
63^4 Jan 
74 38 M ar

67% D ec 
203 D ec 
90 May 
2 9 Hi O ct

LOG A u g  
98%  D ec 

L73H2 A u g  
5 1 34 A u g  
OO3̂  A p r  
50 % A u g  
8 8  A u g  
39 A u g  
6234 A p r
41 Sep 
84 A p r  
71 Hi Jan

L38 Feb 
340 A pr 
91%  May 

L59% A ug 
L58 N ov  
134% J ’ly  
L74 Feb 
43 Jan 
9134 M ar 
31 >8 M ar 

L02 A pr 
L15 A p r  
L2734 A pr
84 N ov  

L39 Sep
3534 Sep 
G934 Sep 

125% Sep 
L22 A pr 
2 1 34 Sep 
4 5 3s M ar 

168% Jan _ 
5 7% A ug 

L 24%  Jan 
LOO A ug 
255 A pr 
37%  Sep 
8034 O ct 
98 J ’ly  
81 Hi Sep 

LOG M ar 
8434 Sep 

L 7 0 Sep 
47 Hi A p r
85 Hi Sep 
93 Sep 

.05 Hi Sep 
l28 M ay 
78 Hi Sep 
90% Sep 
80 7s Sep 
50 D ec 
85 Hi N ov  

.25 A pr 
24% A ug 
8 L Hi Sep
42 Sep

BANKS AND TRUST COMBANIES—BROKERS’ QUOTATIONS
l B a n k s
NEW YORK 

Am erica!]. . .  
im e r  Exch.. 
A stor...........
Bowery!] —  
Broadway... 
. Butcli’s <fc Dr 
Central

Chatham
Chemical
citizens’ .

B a n k s B id A sk
B id A sk C i t y ............... 1299%

545 560 C olon ia l!j . . . 385
265 275 C o lu m b ia !].. 350
750 1000 C om m erce ... 310 318
325 Consolidated 200 203
350 365 C’ rn E xchge! 430 440
150 170 East R iv e r .. 160
1180 E qu itab le  . . . 100
175 F id e lity !]___ 190
700 F ifth  A ve!J .. 3700
350 365 F ifth .......... 375 425
4300 4350 F irs t ............... 775
190 200 14thStreet!|. 200 300

B an ks
F o u r t h .........
G a lla tin ........
G ansevoortli
G a r lie ld ........
Germ an Am !j 
Germ an Ex+j 
Germanial] .. 
G reen w ich  !i 
H am ilton!] ..
H a n over ........
Im p & T rad.
Irv in g  ..........
J e ffe rso n j]...

B id A sk B a n k s B id A sk
230 240 Leather M fr . 300
425 435 L iberty  ........ 600
140 L in co ln ......... 1050 1150
500 M anhattan!!. 325 340
160
350

i7 0 M arket <feFul 
M ech an ics ’ .

1261% 
+290% 
160 
t 351

600
350 ......... M ecli & Tra!| 

M e rca n tile . .
170

170 M erch  E xch . 165 175
630
650

640 M erchants’ .. 
M etrop new!; 
M t M orris !]..

185
475

190

235 245 265
160 175 M utual!]........ 290

B an k s
Nassau!] ___
N ew  A iuster 
N ew  Y ork  Co 
N Y  N at E x . 
N ew  Y o r k ... 
19 th W ard!j. 
N orth  A raer.
N orth ern ___
O riental!]___
P a c if ic !] ........
P a rk ...............
P eop le ’s!]___
P h e n ix .........

B id A sk B a n k s B id A sk
195 205 P laza !]......... 600
540 575 Prod E x c h !]. 170

........
180

1500 Riverside!] .. 300
275 300 S ea b oa rd . . . . 600
830 340 Second .........
150 S e v e n th ........ 115 121
247 255 Shoe ct Leth . 175 185
160 170 State! i ........... 700
230 34th S treet! 220
240 12 th W ard !]’ 125 135
650 665 23d W ard !].. 125
285 300 U nited........... 120 130
131 137 V arick  !]........ 210 220

B id  and asked prices; no sales w ere made on this day. § Dess than l o o  snares. * E x n gn ts. *| State banks, a E x  d iv iden d  and rights, b N ew  s to c k  
[ t  Sale S tock  E xch a n ge  or at au ction  th is w eek, s T ru st Co. certifica tes. c In cludes, prior to M ay 17, dealings in old  M ex. N at. tru st receipts.
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STOCKS—HIGHEST AND LOWEST SA LE PRICES S T O C K S

N E W  Y O R K  STO C K
Sat as oi 

the 
W eek , 

Shares

R ange lo r  Y ear 1903  | 
Cm basis of 100-share lots

R ange lo r  P rev iou s  
Y e a r ( 1 9 0 ' )

Wednesday 
Feb. 25

Thursday 
Feb. 2fi

F rid a y  
Feb. 27Saturday 

leb . 21
Monday 
Feb. 23

Tuesday 
Feb. 24 E X C H A N G E Low est H ighest i Lowest H ighest

• % 86*2 90% 85%  88 83%  86% 85 86% St. L ouis & San F ra n ........ 52,550 71 Jan 16 90%  Feb24| \ 55% Jan 85% J  ly•t 9• *87 90 82 86 83 84 *83 88 D o 1st p r e f ................. 1,100 79 Jan 5 88 F e b 20 
78 Feb2l|

| 77 Dee 90 J ’ ly•t •• 76 78 75 76 7 4 % 75 % 73 75 D o 2d p re f................... 7,920 70%  Jan 19 65 % Dec 80%  J ’ ly
• • 27%  27% 27%  27% 27%  27% 26% 27 St. L ouis S ou th w estern .. 1,000 26%  Jan 26 30 Jan 7 I 24%  Dee 39 A ug•t •• 6 1 V2 61 % 61 % 61 % 61 61 60% 61 I)o  p re f.......................... 1,000 59%  F eb  2 66 Jan ?| 55% Mar 80 Sep•t • 62%  63% 63 % 64 % 62%  03% 61 % 63 Southern  P acific C o ......... 63,200 61%  F eb  2 7 68%  Jan 9| 56 Dee 81% Sep
• • 34%  35% 35 35% 34%  35% 34 31% S ou th ern v .tr . cfs. stm ped 27,810 34 Jan 3 36% Jan 9 i 28 D ec 41 ;<k A ug•• • 95%  9 5 14 95 95% 95 95% 94%  95 D o pref. do 2,500 92% Jan 2 96 F eb  9 1 89% Dee 98 % A pr•• 4 *94 98 *94 97% *95 95% *96 97 % M. & O. s to ck tr . c t f s . . . . . . . . . 94 Jan  7 96 F eb  181l 90 May 93 N ov
• t 4034 42 41%  42% 40%  41% 3 9 7e 40% rT exa s  P a cific ............... 13,700 39 % Jan 21 43%  F e b  lo| i 37 D ec 54% Sep
• • *124 127 *124 127 *123 127 *123 126 I hird A ven u e  (N . Y . ) . . . . . . . . . 124 Jan 20 128% Jan 2|1122 Jan 134 Feb
t • * .......... 36 * .........  36 T oledo  R ailw ays & L ight . . . . . . 3 4 % Jan 5 37%  Jan 12 ! 32%  N ov 38 Sep
• • 29 % 29% 29% 29% 29%  29% 29 29% T ol. St. L. &  VV. v . tr. ctfs 500 28 Jan 2 31%  Jan 9 | 18%  Jan 33% Oct
• « *44 % 46 *44 46 44%  44% 44 % 45 Do pref. vot. tr. ctfs . 450 44 Jan 31 48 Jan 8 35 Jan 49% Sep
• • *......... 121 *119% 121 120% 120% \ 119% 119% Tw in  C ity Rapid T ransit. 150 118% Jan 2 122% Jan 23 107 Jan 129 A ug
• • *157 159 *157 159 D o p r e f ..........................

1 [m o il P a cific ....................
" ) D o p re f..........................

. . . . . . 158 Jan 12 159 Jan 12 156% Aug 159 % Feb•• • x98% 99 % 99 99% 98 99 97 98% 102.290 97 F e b 27 104% Jan 9 | 93%  D ec 113 4 A ug
t t x92%  92% 92% 93 92%  92% 91%  92% 2,567 91 % F eb  2 7 95%  Feb 11 86%  Mar 95 A ug
• • *19 21 21 21 *19 21 U nit R ys I n v ’t  at San Fran 100 19 Jan  31 22%  Jan 13 j 20 D ec 24%  O ct
• -• 60%  60% 60% 60% 60%  60% D o p re f.......................... 1,200 60 F eb  5 64%  Jan 6 GO D ec 66 N ov

< J • 31 32*8 31 31% 3 0 78 31 Hr 31 32% \17 abash ..............................
Do p r e f........................

55,000 28%  Jan 23 32% F eb  27 21% Jan 38%  Sep
• • 52%  55% 52%  55 52%  54% 53%  55% 289,600 44 Jan 8 55% F eb  24 37 D ec 54 % Sep
• * 26 27 26%  26% 25%  25% 26 26% W heeling  <fe Lake E r ie . . . 2 ,650 21% Jan 21 27 % F eb  9 17 Jan 30% Sep
t • 60 6134 *60%  62 "60  62 *59 60 I io  1st p re f................... 1,150 56 Jan 2 61% F eb  9 49%  Jan 66 A pr

■ • • 36*2 3 7 14 *37 37% *37 37% *36 37 D o 2d p re f................... 1,100 34%  Jan 22 38%  Feb 10 28 Jan 42%  Sep
• • 2734 28 27%  27% 27 27% 27 27% W isconsin  Cent. v . tr. cfs. 3,900 26%  Jan 24 29 % Feb 9 19%  Jan 31 A ug

4 J 
• •

••• 53 53% 52% 53 % 52% 52% 51%  52% D o pref. vot. tr. ctfs . 
In d u str ia l H isce ll

3,850 51%  F eb  27 55%  F eb  0 39%  Jan 57%  A ug

• • *215 240 235 235 §225 225 *220 240 A dam s E x p re ss ...............
a am algam ated  C o p p e r ...

135 $204 Jan 30 235 Feb 11 $198 J ’ ly $240 O ct
t 72*3 74 Hi 73% 75% 72%  74 71%  73% 231,060 62 % J an 15 75% F e b 25 53 N ov 79 F eb

• • * .......... 14 % % % % % % A m erican  B ic y c le ............. 1,300 % Jan 21 % Jan  3 % D ec 8%  A pr
/  • • *%  % * % % *% 1 "%  1 D o p re f.......................... 300 % Jail 24 1 Jan  5 1 % D ec 26%  A pr

• • 40% 41 ^ 40% 40% 40%  40% 40 40% A m erican  Car tfc Foundry 4,200 35%  Jan 3 4 1 % Jan 19 28% A pr 37%  O ct
• *91%  93 92 92 91%  91% 91%  91% D o p re f.......................... 990 90%  Jan  16 93 Jan 6 85% Jan 93%  O ct

• t 46 46 45% 46 *45% 45% 44% 45 A m erican  C otton  O il........ 600 43% Jan 21 46% F e b 20 39%  Jan 57% A pr
• • *9 7 l4 9834 

*37 Hi 39
*97 98 *97%  98 97%  97% D o p re f.......................... 100 96 F eb  3 98 F eb  13 86 Feb 99 % A pr

• • *37%  40 *37 40 37%  37% A m erican  D ist.Telegraph 100 37 Jan  31 41%  Jan 2 32%  Jan 42%  May
• • *225 235 *225 230 226 226 *220 230 A m erican  E xp ress ............. 135 220% Jan 30 235 F eb  5 210 Jan 265 A ug

• *21%  2 2 Hi *21 22 21%  21% 21 21 A m erican  G rass T w in e .. 200 20%  F eb  16 29%  Jan 7 27 D ec 62% A ug
• 10 10 *9%  10 *9%  10 9%  9% Araer H ide <fc L ea th er___ 315 9 % Jan 28 11% Jan  2 8% D ec 13% O ct

• • t 35 35 *33 36 *33 36 D e p r e f .......................... 100 34 Jan  29 37%  Jan  6 34 D ec 43%  Sep
• • 10% \6% 10% 10% 10% 10% 10% 10% A m erican  I c e ...................... 2,115 10%  Jan  5 11% Jan 2 9%  J ’ ly 31%  Jan
9 38 39 38%  39 38%  39 38 39 D o p re f.......................... 2,890 38 F e b 24 42%  Jan 30 32 J ’ ly 67 Jan

• * 17 Hi 18 
*42 45

*17%  18 
44 44

*17%  18 
■*44 47

*17%  18 
*44 46

A m erican  L inseed . 16 J an 2 19% Jan 6 
48%  Jan 6

14 D ec 28 A pr 
58 M ar• •• D o p re f.......................... 200 43 Jan  5 39 % D ec

< * a 29%  30% 30%  30% 29*8 30% 29%  29% A m erican  L o co m o tiv e ... 7.000 28%  Jan 23 31%  F eb  17 23 % D ec 36%  A p r
• •

*
95 95 95 95 94 70 95 94% 94% D o p r e f .......................... 800 93 Jan  23 95% F eb  17 89 Jan 100% A p r

• 4% 4% *4% 5 5 5% 5 5 A m erican  M a ltin g ............. 1,400 4% J an  7 5%  F eb  26 5 Jan 7 % May
• > *23 25 23%  23% 23%  24 23%  23% D o p re f.......................... 1,400 23 Jan  16 24%  Jan 10 21 Jan 29 Sep
• tfi 61%  52 Hi 51% 52% 49%  51% 48%  50 A m er. S inelt’ gcfc R efin ’ g . 21,900 42%  Jan 3 52% Feb 17 37 N ov 49% May 

109 % J ’ ue0) {£ 97 Hi 97% 97% 97% 97 97 96 96% D o p re f.......................... 4 ,300 93 Jan 5 99%  F eb  16 87 % N ov
H M * ..1 2 7 * ......... 127 ♦..........127% * ......... 127% A m erican  Snuff................... 125 Jan  29 125 Jan 29 4 0 ^ Jan 135 O ct

<; O % *96 98 *96 98 97%  97% 97 97 D o p re f.......................... 200 96 Jan  13 98%  Jan 20 85 Jan 101 O ct
O

- H
Q 130% 1 3 2 14 131% 133 131 132% 

*121 % 122%
130 131% A m erican  Sugar R efin ing 51,630 127% Jan 3 134% Jan 8 113 N ov 135% M ar

►■3
c 121 Hi 121% 

§167%  167% 
3 4%  14 Hi

*121% 122 *121%  122 D o p re f..........................
Araer. T eleph . &, T e le g . . .  
A m erican  W o o le n .............

400
50

120 Jan  3 
163 Feb 5

122 F eb  13 
169 F eb  18

115 Jan 
160% JaD 

12 D ec

122 A u g  
186 A p r

W 14%  14% 13%  13% 14 14 700 12% Jan 19 14% Feb 25 17%  Jan
« fc *77 79 *78 79 *7»°8 79 $79%  79% D o p re f.......................... 10 77 Jan 12 HO Jan 31 73 A p r 80%  Sep

c
w 119%  122% 123 125% 

*222 228 
*13 14

121 122%  
*220 228

120 121% 
*220 225

d A nacon da  C opp er...........
1 >rooklyn  U nion  G as___
O r u n s w . D ock  & C .Im p ’ t

9,800 95 Jan  21 
223 F eb  13

125% F e b 25 
225 Jan 21

d80 D ec 
210 Jan

146 F eb  
253 A u g  

14% A p r► t—i
W 14 14 *13 13% 12% 12% 300 10 Jan 5 15%  Jan 29 7%  D ec

< £  c H
0

75 75 
•110 125 

21%  21%

74 74 
*110 125 

21%  21%

73 73%  
*110%  130 

21%  21%

73 73 
*110 130

/  Colorado F u el & I r o n .. .  
\ j D o p r e f . .

2,009 73 Jan  19 
122 Jan  3

82%  Jan  6 
122 Jan 3

73% A ug 
$130 Jan

110% A p r  
$140 M ar

< K 20%  21 CoL tfc H ock . Coal tfc Iron . 2,300 19 Jan  26 22%  Feb 18 14%  Jan 24%  O ct
> 218 Hi 221% 219%  220% x2 1 5%  216% 2 13% 215% C onsolidated Gas (N . Y .) . 13,375 213% F eb  27 222 Jan 7 205 D ec 230%  A p r 

126% J ’ ue ̂ o k* *115%  117 *115% 116% "115%  117 *115% 117 C ontinental T ob a cco , pret 116%  B'eb20 119 Jan 2 114 D ec
F 33%  33% 

84%  84%  
*137%  140

33%  33% 
84%  84%  

138%  138 %

33 33%  
*84%  85 

*136 340

32 % 33 % Corn P ro d u cts .................... 4,057 30%  Jan 2 34% F eb  10 26% D ec 38%  M ar
c
cc wo

84 84% 
*135 140

D o p r e f ..........................
D iam ond M a t c h .................

926
250

82 "J a n  2 
137% Jan 7

85%  Jan 19 
140 Jan 19

79%  D ec 
130 % Jan

90 M ar 
139%  Jan

w 32 32 32 32 32%  32% 32 32 D istillers S ecu rit ’ s Corp. 2,017 30 Jan  26 34% Jan  6 27 D ec 33 D ec
M 198%  199% 198% 199 196% 198 195 198 G eneral E le c tr ic ................. 4,867 183 Jan  2 204 F eb  16 ol70% Oct 334 A p r

♦ 0 *17%  18 *17%  18% *18 18% *18 18% I nternational P ap er........ ......... 17% Jan  20 19% Jan 5 16%  D ec 23%  M ar
:- • •

*73%  74% *73% 74% 74 74 *73%  74
54 54

1 D o p re f..........................
In ternational P o w e r ........

13o
100

71%  Jan  13 
53 F eb  10

74% F eb  G 
73 Jan  19

70 D ec 
49 D ec

77%  Jan 
199 A p r•

* :
••t *43 45%  

*83%  85
44 44 *44 45%  

*83 85
*43%  45%  
*82 85

In tern at’ l Steam  P u m p .. 
D o p re f........................

100 43%  F eb  6 
82 % F eb  7 
11 Jan  7

46 Jan 8 
89%  Jan 12

40 D ec 
82 D ec

57% M ar
95 O ct

4 • •• 12%  12% *12 13% *12 14 *12 14 M anhattan B ea ch ............. 100 12 % Feb 24 9 Oct 19 A p r
/  | • 47 47 *46% 47% *46% 47% $47% 47% VTational B iscu it .............

- " D o p re f..........................
110 45%  Jan 14 47%  F eb  17 40 N ov 53% M ar

• *104 % 107 105%  106 105%  105% 105% 105% 505 103 Jan  3 106 Jan  5 101% D ec 109 % A pr
<  :  #

9 27 27% 26% 26% 26% 26% 26 26% N ational L ead ...................... 1,310 26 Jan  15 29%  F eb  5 15%  Jan 32 Sep
• 94 94 94 94 94 94 *90% 92% D o p r e f .......................... 550 91%  Jan 21 95 Feb 10 78%  Jan 96 O ct

<r : • ♦165 168 *165 168 169% 169% *165 163 N ew  Y ork  A ir  B ra k e ........ 100 169% F eb  20 177 Jan 2 148 M ar 196 A p r
• • 116 116 116 119 *116 118 116 116 N orth  A m erican  Co., new 1,700 113 F eb  4 124% Jan 7 88 Jan 134 Sep
j • 39% 39% 

104 104%
63 63%

*39 40 39 39%  
103%  103%

* .......... 40 LE'icilic M a il... 650 39 F eb  26 42% Jan 7 
108% F eb  2

37 N ov 49%  M ar
/  i

•• 103%  104% 102%  103% L eop. Gas-L.<fc C. (C h ic.) 4,360 102%  F eb  2 7 98%  Jan 109%  Sep
• 63 63 % 63 63 62%  63 Pressed Steel C ar............... 1,475 62 Jan  3 65% Jail 26 39 Jan 63%  O ct

<r : • 91%  94% 94%  94% 93%  94 93% 93% D o p re f.......................... 2,060 92 % Feb 5 95 F e b 20 | 82% Feb 96%  O ct
• • $225 225 *225 232 *225 233 229 229 Pullm an C om pany............. 128 229 F eb  27 235% Jan  14 215 Jan 250 A p r

• 35%  35% 35%  35% 35%  35% 35% 35% J >ailw ay S teel S p rin g ... 1,200 31%  Jan  24 37 F eb  9 24 A p r 38%  Sep
• 90 90 §90% 90% *89%  90 *89%  90 1V D o p re f.......................... 125 84%  Jan 24 90 F eb  25 80 A pr 90% Oct
• 21%  22% 21%  22% 21%  22% 21%  21% R epu blic  Iron  &  S t e e l . . . 12,020 20% Jan  2 22%  F eb  18 15%  Jan 24% Sep
• 80 80 SO 80 80 80 79%  80 Do p re f.......................... 2 ,200 77% Jan 2 80%  F e b 18 68 Jan 83%  Sep

-■ • • 28 28% 28%  28% 28 28% 27%  28% R ubber Goods M fg ............. 4,032 2 1 % Jan 5 30 F eb  16 17% Feb 25%  A p r
<*": • 83 84 83 83 % *83 81 83 83 D o p re f.......................... 1,090 72% Jan 2 94%  Feb 17 63 J ’ ly 74%  M ar

• • 70% 72 *70 71% 71 71 70%  70% O  loss-Shellield St. & Iron 
^  Do i>ref..........................

1,500 59 % J an 2 72 F e b 25 29%  Jan 83 Sep
4 « • *95 99 96%  97 *95 ......... *95 99 200 90%  Jan 2 9 7 % F eb  18 80% May 95%  Sep

• • 6 6% *5% 6 *5% 6 a3* 5% standard R ope & T w in e .. 300 5 % J an 5 6%  F eb  11 4 Jan 8%  A pr
• 65 66 65% 67 66 67 % 65% 67 Penn. Coal, Iron  & R R . . . 38,450 59% Jan 2 67%  Feb 17 49 % D ec 74%  A pr

• • 39%  39% *38 40 *38 40 *39 40 T exas P acific Land Trust 100 39 F eb  9 40% Jan 7 35 Jan 41 % F eb'  J • 14%  14% 14% 14% *13%  14% 13% 14 1 T m on B ag &  P a p er ........
D o p re f..........................

600 13 Jan 3 15 Jan 19 11%  Nov 18% A pr
• 77%  78 77%  77% 77 77 77 77% 900 77 Jan 2 79% Jan 8 72 Jan 85 A pr

•••
•••

14%  15 11% 14%
55 55 64%  54% 

’ 140 149

*••••• •••••• Q. S. Cast 1. P ipe & Foun. 
D o p r e f . . .

400
325

13%  Jan 5 
52 Jan 14

15 F e b 20 
55 F e b 25

10% May 
42 May 
97 Jan

17 O ct 
59 Sep 

160 A ug•t • *140 150 $140 140 145 145 U nited sta tes  E x p re s s ... 127 139 Jan  23 150% Feb 4
• t 13% 13% 13% 13% 13% 13% 13% 13% U nited States L eath er___ 16,850 1 2 ^ F eb  2 1 5 ‘4 F eb  11 10%  D ec 15% Sep
• • 93%  94 92%  94 

25% 27
92 93 91%  92% D o p re f.......................... 11,000 88%  Jan 16 96 Feb 11 79%  Jan 91 % Sep

• • 25%  25% 26 26% 25%  26% U S R ealty& C onatruction 20,675 23% F eb  2 28%  Jan  2 20 N ov 32 O ct
• • 70 70% 70%  72 71 71% 70%  71% Do p re f.......................... 7,800 69 F eb  11 73 Jan  2 64%  N ov 75%  O ct
1 e 17% 17% *17%  18 *17% 18 17 17% United States R u b b e r___ 1,152 16% Jan 26 19% Feb 10 14 Jan 19% O ct• t 54 54 *53%  55% 53% 53% 53%  53% D o p re f.......................... 455 52 Jan 30 58 F e b lo 49%  D ec 64 M ar• 38%  39% 38%  39% 38%  39 38% 38% U nited States S tee l........... 50,924 36%  Jan 21 39%  F eb  5 29% Dec 46% Jan• • *8 88% 88%  88%  

64%  65%
88 88% 87%  88% D o p re f.......................... 40,258 86%  Jan  2 89% Jan  7 79 D ec 97% Jan

t 64%  65% 65 65 % 64% 64% V irgin ia-C arolina C hem .. 3 ,310 61% Jan 15 66%  F eb  I p 54 D ec 76%  A pre
••

•••••
128%  128% *126 128% 

30%  30%
*126 128% *125 128% 

30 30
Do p re f..........................

V ulcan  D etin n in g .............
Do p re f........

300
400

121% Jan 22 
29%  Jan 30 
79% F eb  13 

220 Jan 7i

128% F eb  19 
33% Jan 9 
91 Jan  19l

120 Dec 
29%  Nov 
78%  Oct

1.34% Sep 
33%  N ov 
81 % D ec

t •• *225 250 *225 250 $925 225 *225 245 Y17 e lls .'F argo  & C o ........
» ▼ est’ n U nion  T e le ’ gpli

15 249 % F eb 6! $185 Jan $255 A ug• •• 89%  89% 89%  89% 89% 89% 89 89% 2,470 8 8 % Jan 3 93 Jan  14 843j  J ly 97 % A ug
t *210 218 *210 217 *210 216 210 210 W est’ g lfs e E l& M  fg  assen 100 209 Jan 2 221 Jan  7 169% Jan 233 Sept• •• *205 225 *210 225 "200  225 *205 225 Do l s t p r e f ................... . . . . . . 215 Jan 3|224 Jan  7 180 Jan* 234 Apr

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
H u n k s B id A sk B u n k s B id A sk T ru s t  C os . B id A sk T ru s t  C o ’s B id A sk T r u s t  C o ’ s B id A s k  1 T ru s t  C o ’s B i d

W ash.H ’htsT 200 BROOKLYN Farm Lo<fcTr 1450 1500 N  Y  L ife& T r 1225 1250 , BROOKLYN
W est Side^].. 560 Mechanics^] . 220% N. Y. CITY F iftli A v e  T r 610 N  Y Sec & T r 1325 1375 B rooklyn  Tr t475
W estern new 1390 M erchants’ .. 110 B ow l’ gG reen 240 250 G uaranty T r 730 750 N orth  A m er. 305 310 Flat b u s h ___ 175
Y orkvillel! .. 376 N a ss a u ......... 350 B road w ayTr. 160 170 Guardian T r 200 203 R eal E st T r ’ t 400 415 1F r a n k lin ___ 344

N at C ity ........ 305 320 C’ IR ’ tyBtfcTr to io K nick  T b ’ k ’ r 815 835 StandardTr’ t 385 400 H am ilton___ 325
BROOKLYN N orth  Sidelj. 215 230 Central T r ’ st 2010 2040 L in coln  T r .. . 395 405 T r Co o f A m . 296 300 K in gs C o___ 430%

People ’s*,1___ 206 City T ru s t__ 385 395 M cV ’ ck ’ rRtyT 270 T rC o o f ltp b c 150 L Isl L«fe T r. 320%
Boron srhH___ 100 17tli W ardl]. 130 C o lo n ia l. 397 404 M anhattan 500 U nion  Trust 11436 N a ss a u ......... 250
Broadway*,.. 300 . S p ra g u e . . 200 C ontinental 690 M ercantile 1100 1200 IT 8  T r 475 190 P eop le ’s ........ 350
Brooklyn^ .. 130 SruyV ’t H tsl 155 165 E astern  T r 180 190 M erchants ’ 333 Unit stAtAn 1675 W illi&m sb’ g . 260
8th Wardl) .. 75 26th W ardl]. 135 Rm nirfl > la: < 190 195 M etropolitan 670 685 V an  N ’denTr 262 268
F irs t............... 375 400 U nions 140 160 Rniiitab le  Tr 600 709 51 ortonTrnst 1060 1090 W ash ington 420
M anufactrs ’ . 325 375 W allaboutl] . 105 E xchange T r Mut. A lliance 240 260 W in d so r ........

* Bid an d  a sk ed  u n o e s ; n o sa les  o u  th is  day . $ Less than 100 shares. * Lx r ig h ts , d Beginning starch SI quoted per oeut instead ot dollars per share.
I t Sale a t S to ck  E x ch a n g e  o r  at a u c tio n  th is  w eek , o Ex stock dividend, a T r u s t  Co. certificates. *J Banks marked with a paragraph (!]) are State b a n k s
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O C C U P Y IN G  F O U R  l*AGE!

In
V

st
P

er
io

d T rice  
F rid a y  
Feb 27

Week's 
R ange or 
Last Sale B

on
ds

S
ol

d R ange  
Since 

January 2

B id  A sk Low  H igh A o Low H igh

Q-J
Q-J
Q-J
Q-J
Q-F
Q-F
Q-F
Q-*
Q-J
Q-J
Q-F
Q-F
Q-F
Q-F

107% 108% 108% A u g ’02 
107% F e b ’ 03107% 108% — 107% 107%

107 108 107% D e c ’02 
107% F o b ’ 03 
107 J ’n e ’02

107% 108% — 107%  108%

1 0 6 % ......... 107 % F eb  ’03 107 % 107 % 
109% 110% 
109% 110% 
135% 135%  
136 136

109% 110% 
109% 110% 
134% 135% 
135% 137 
102% 103% 
L02% 103%

109% F e b ’ 03 
109% J a n ’ 03 
135% F e b ’ 03 
136 136 
103% D e c ’02 
103 103%

”  2

49 103 103%

M-S 9 5 % ......... 95%  F e b ’ 02
s on
Q-J.

2

the b a s is  ol 
96  ..........

lou r m arks  
98%  F e b ’03 

ices o n  the b

to 0 ne do liar. 
96%  98%  

ot $5 to £ .hese are pr aMs

J -J 104% S e p ’02 
109% O ct ’ 00 
102% M ar’02 
111 M ar’02

J -J
J -J
J -J
F-A 121 ......... 126 O c t ’01
J-J 106% O ct ’ 02 

109%  F e b ’99
J -J
J -J 104 N o v ’02
A -0 136% J ’ l y ’01 

120 M ar’OOJ-J
J -J
J -J

96%  Sale 96%  96% 
94 % Oot ’ 02

10 95 97

J -J .......... 96 98%  O ct ’02
J -J

11 F e b ’03 1 i  12

94% 90% 
102 102% 
102% 102% 

91 92%

Q-J
A-O
A-O

95%  Sale
102 Sale

94% 05%
192 102% 
102% F e b ’03

7
183

N ov
N ov

9 i% S a le 91 91 % 
94%  A p r ’02
92 92

17

M-N 10 91%  92%
M-S 116 ..........
J -D 113 117%  

93%  94

114% O ct ’02

93 94 
94%  J a n ’ 03 

102% 103 
101 F e b ’03

J -J
Q-J
A-O
Q-J

88 93 94%
94 94%  

101 % 103 % 
101 102%  
104%  106

89 91

102%  Sale 84

ivi-s 105 .......... 104% J a n ’03
M-N 90 .......... 91 F e b ’03
Q-F
M-N
J -J
Q-J
F-A

96 Sale 
88%  Sale

96 96 
88%  89 
90% J ’ l y ’02 

114% J ’ne ’02

35
60

96 97%  
88 89

108 ..........
M-S 108 Sep ’ 02 

118% 118%M-S
A-O

118%  Sale 
101

2 118% 118%
J-J 120 103 A p r ’97 

128 J a n ’ 03F-A 128 128 
125 125%J-D ......... 126 125% J a n ’ 03 —

J -J ..........100 103 J ’ ne’ 02
J-J
J-D
A-O

103% 104 
1 2 0 % .........

103% F e b ’03 
122 F e b ’ 03

— 102% 103% 
121% 122 
120 % 120%A-O 120% F e b ’03 

118 J a n ’02A-O 1 1 4 % .........
J-D
J-J
M-S
M-S

104% Sale 
108 108%

104% 104% 
108%  108% 
106% D e c ’ 02

93 F e b ’03

18
5

103% 104% 
108% 108%

J-D 92 93 94%

M-N 107 . . . . . . 107% D e c ’02 
122% Jan  ’ 03F -A

F-A
..........i ? i — 122%  122%

M-N
M-N

108% Sale 108% 108% 
105% Sep ’ OJ 

78%  79% 
39 39% 
26 27

22 100 109
Oct
Oct
Oct

78% Sale 
39 Sale 
26 ..........

21
60
11

76%  80 
37 39%  
25%  27

J-D 92 A u g ’02 
108% S e p ’ 02 
102 J ’ ne ’99

J-J 105 ..........
J-J 105 ..........
J-J 107 ......... 112% A p r ’02
J-J
Q-J
J-J
J -J

132 Sale 132 132 
131% 131% 
113% F e b ’03

3
5

132 134 
131% 133% 
113 113%i  13% 116 

104 ..........

B O N D S
N . Y. STO C K  E X C H A N G E  

W e e k  E n d in g  F e b  27

U. S . G o v e rn m e n t
U S 2s consol reg istered .<11930
U S 2s con sol cou p on ___ (11930
U S 28 con sol reg  sm a ll..(£1930 
U  S 2s con sol coup  sm all. (H 930
U S 3s re g is te re d .............. A.T918
U S 3s cou p on ..................... /cl918
17 S 3s reg  sm all b o n d s ..k l 918 
U S 3s cou  sm all b o n d s .. /c l9 IS
U  S 4s re g is te re d ..............A1907
5  S 4s c o u p o n .................... 7tl907
tJ S 4s reg istered ..................1925
U  S 4s c o u p o n ....................... 1925
U S 5s reg istered ..................1904
U S 5s co u p o n ....................... 1904

F o r e ig n  G o v e rn m e n t 
F rank forkon -M ain  3% s ser 1 ..

These are price  
U S o f M ex ico  s f g  5s ot 1899

S ta te  S e cu r it ie s
A labam a class A  4 to  5____1900

Class B 5 s .............................1900
Class C 4 s .............................1900
C urren cy  fu n d in g  4 s___ 1920

D iet o f C olum bia 3*65s____1924
L ouisiana  n ew  con sol 4 s . .  1914

S m a ll..............................................
M issouri fu n d in g___ 1894-1995
N orth  C arolina con sol 4 s .1910

6s............................................. 1919
8o Carolina 4 Has 20-40 .........1933
T en n  n ew  settlem ent 3 s .. 1913

S m a ll..............................................
V irg in ia  fund  debt 2 -3S ...1991

R e g is te re d ...................................
6s deferred  B row n  B ros ctfs .

R a ilr o a d

A labam a C ent See So R y  
laba M idi See Sav F la  tfc W  

A lb a n y  tfc Susq See Del tfc H ud 
A llegh en y  V a lley  8’c e P e n n R R  
A lle g  & W est See B ull R  tfc P 
A m  D ock  tfc Im  See C ent o f N  J
A n n  A rb or  1st g  4 s ........../(-1995
A tch  T  tfc S Fe gen  g  4 s . . .  1995

R eg istered ...........................1995
A dju stm en t g  4 s ............71.1995

R e g is te re d ....................7il995
S tam ped ..................... 7il995

C hic tfc St .Louis 1st 6 s . .1915 
A t l  K n ox  tfc N ot 1st g 5 s . .  1940 
A tlan ta  tfc D anv See South Ry 
A tlan ta  tfc Y adk  See South R y 
A u stin  tfc N  W  See Sou P acific
Bat C reek tfc S See M ich  Cent 

a lt tfc Ohio p rior  1 g  3 %s. 1925
•„ R e g is te re d ....................... A1925

G old 4 s .............................. 711948
R e g is te re d ....................7il948

C onv deb  4 s ........................1911
P J u n & M D iy  1st g  3 % sl925

R e g is te r e d ................... #1925
P L E & W Y a S y s  re f 4 sl941  
S outhw  D ir  1st g 3 % s . . . l9 2 5

R e g is te re d ....................7tl925
M onon  R iv  1st gu  g  5 s ..1919  
Cen Ohio R  1st C g 4 % s ..l9 3 0  

B eech  C reek See N  Y  C &  H 
B e llev  tfc Car See I llin ois  Cent 
B k lyn  tfc M ontauk See L on g  1 
B runs tfc W est See Sav FI <fc W 
B uffalo N Y  &  E rie  See E rie  
B uffalo R tfc P  gen  g  5 s . . .1937 

A ll  tfc W est 1st g  4s g u .. l9 9 8
Cl tfc M ali 1st gu  g  5 s___ 1943
R ocfi tfc P itts  1st g  6 s . . .  1921

C onsol 1st g  6 s .............. 1922
B uffalo tfc Southw est See E rie 
B u ff tfc Susq 1st re f g  4s.cI1951

R eg istered ........................ (Z1951
B u r Cedar R tfc N o  1st 5s. 1900 

Con 1st tfc co l tru st g  5s. .1934
R eg istered ....................... 1934

C R I F & N W  1st gu  5s. 1921 
Mtfe S t L 1st g u  g  7 s . . ..1 9 2 7

Canada South  1st 5 s ........1908
2d 5 s .................................... 1913
R egistered ....................... 1913

Carb tfc Sliawn See 111 Cent 
C arolina Cent See Seab tfc Roan 
C arthage tfc A d  See N  Y  C tfc H 
C e d R  la  F A N  See B C R  &  N  
Cen B ranch  U P  I s t g 4 s . . . l 9 4 8  
C en B ranch  R y  See M o P ac 
C entral Ohio See B alti tfc Ohio 
Cen R R  & B of Ga co l g  5s 1937 
C ent o f Ga R R  1st g  5 s ..#1945

R e g is te r e d .......................#1945
C onsol go ld  5 s ....................1945

R eg istered ....................... 1945
1st p re f in com e g  5 s___ #1945
2d p re f in com e g  5 s___ #1945
8d p re f in com e g  5 s___ #1945
C hatt D iv  p u rm on  g  4 s .1951 
M ac tfc N or D iv  1st g  5s. 1940
M id Ga tfc A t l D iv  5 s___ 1947
M ob ile  D iv 1st g  5 s ........1940

C ent o f N J g en ’ i go ld  5 s . 1987
R e g is te re d ....................7tl987

A m  D ock  tfc Im p gu  5 s ..  1921 
L e  tfc H u d  R  g e n g u g 5 s  1920

BON DS
N . Y . STO C K  E X C H A N G E  

W eek E nding F eb 27
C entral o f N J—(C on tin u ed ) 

Leh tfc W ilks B Coal 5 s .. 1912
Con ex t guar 4  has___ ^1910

N  Y tfc L ong  Br gen g 4s 1941 
Cent P acific  See So P acific Co
Charles tfc Sav 1st g  7 s___ 1930
d ie s  tfc Ohio g  Os ser A . . 711908

Gold Os................................ a l911
1st con sol g  5 s ................... 1939

R egistered .......................1939
G eneral gold  4 Has..............1992

R egistered ....................... 1992
C raig V alley  l s t g  5s___ 1940
R  tfc A  D iv  1st cou  g  4 s .. 1989

2d consol g 4 s ..................1989
W arm  Spr Val 1st g 5 s . .  1941 
G reenbrier R y  1st gu  g 4s ’ 40 

Cine tfc A lt  R R  a funu 6 s ..1903
R efu nding  g  3 s ..................1949

R eg istered ....................... 1949
R a ilw a y  1st lien  3 % s ... l9 5 0

R egistered ....................... 1950
Chic B ur tfc Q consol 7 s . ..1903

Chic tfc Iow a  D iv  5 s ..........1905
D en ver D iv  4 s ....................1922
Illin ois  D iv 3 % s ................1949

R eg istered ....................... 1949
Iow a  D iv  sink fund 5 s .. 1919

S ink ing fund 4 s ............. 1919
N ebraska  E xtension  4s. 1927

R eg istered ....................... 1927
Southw estern  D iv  4 s___ 1921
J oin t bonds See G reat N orth
D ebenture 5 s ..................... 1913
H an tfc St Jos consol 6 s .. 1911 

Chic <fc E  111 1st s f  cur 6 s .1907
1st consol g 6 s ................... 1934
G eneral consol 1st 5 s___ 1937

R egistered ....................... 1937
C hic tfc In d  C R y 1st 5 s .1936 

C hicago <fc E rie  See E rie 
C hic In  tfc L ou isv  re f 6 s . ..1947

R efu n d in g  gold  5 s ........... 1947
L ou isv  N  A  <fc Ch 1st 6 s .1910 

Chio M il tfc St P aul con  7s 1905
T erm inal gold  5 s ..............1914
G eneral g  4s series A ..e l9 8 9

R egistered ..................... e l9 8 9
G eneral g  3 Has series B .e l9 8 9

R eg istered .....................e l  989
C hic tfc L  Su D iv  g  5 s___ 1921
C hic tfc M o R iv  D iv  5 s . . .  1926
C hic <fc P ac D iv  6 s ............1910
C hic tfc P  W  1st g  5 s ........1921
D ak <fc G t S o g o s ..............1916
Far <fc Sou assu g  6 s ........1924
H ast tfc D D iv  1st 7 s ........1910

1st 5 s .................................. 1910
I tfc D E xten  1st 7 s ..........1908
LaCros8e<fc D 1st 5 s___ 1919
M ineral P oin t D iv  5s. .. .1 9 1 0
So M inn  D iv  1st 6 s ..........1910
S outhw est D iv  1st 6 s___ 1909
W istfe M inn D iv  g  5 s . . ..1921  
M il tfc N o  1st M  L  6 s ... .1 9 1 0

1st con sol 6s....................1913
C hic <fc N orth w  cons 7 s___ 1915

E xten sion  4 s ..........1886-1926
R eg istered ............1886-1926

G eneral gold  3% s..............1987
R e g is te re d ................... #1987

S ink ing fund 6 s . ..1879-1929
R egistered ........... 1879-1929

S ink ing fund 5 s . ..1879-1929
R egistered ........... 1879-1929

D eben tu re  5 s ..................... 1909
R egistered ....................... 1909

D eben tu re  5 s ..................... 1921
R eg istered ....................... 1921

S in k in g  fund deb 5 s ........1933
R eg istered ....................... 1933

D es M o tfc M inn 1st 7 s . .1907 
M ilw  tfc M adison 1st 6 s .. 1905
N orth  I llin o is  1st 5 s___ 1910
Ott C F  tfc St Paul 1st 5s 1909 
W in on a  <fc St P et 2d 7s. .190  
MU L  S <fc W est 1st g  6s 1921 

E x t tfc Im p s fu n d  g  5s 1929 
A sh land D iv  1st g  6 s ..1925

I M ich  D iv  l s t g 6 s ........... 1924
j C onvertib le  deb 5 s____1907

I n c o m e s ...........................1911
Chic R ock  Isl <fc Pac 6 s ...1 9 1 7
i R eg istered ........................ 1917
I G eneral gold  4 s ..................1988

R egistered ....................... 1988
l CoU tru st Series C 4s .. .1 9 0 5

H  48....................................1910
M  48....................................1915
N  48 ....................................1916

Chio R  I  <fc P ac R R  4 s . .2002
R e g is te re d ...................... 2002

Des M tfc F t D 1st 4 s . . ..1 9 0 5
1st 2 Has.............................. 1905
E xtension  4 s ..................1905

K eok  tfc Des M 1st 5 s___ 1923
SmaU.................................. 1923

Chic <fc St L  See A tch  T  <fc Sa Fe 
C liic St L  tfc N  O See IU Cent 
C hic St L  tfc P itts  See P enn  Co 
Cliic St P  M  <fc O con  6 s . . .  1930 

Cli S t P  <fc M inn l s t g 6 s  1918 
N or W iscon sin  1st Os...1 9 3 0  
St P  tfc S C ity 1st g 6s. ..1919  

IChicago T er T rans g  4 s . ..1 9 4 7

P rice  
F riday  
Feb 2  7

Week's 
Range or 
Last sa le B

on
ds

S
ol

d R ange
Since

January 1

B id A s k Low High A  o Low H ig h
M-N 1 0 3 % .......... 104 F e b ’03 ___ 103% 104
Q-M 102 .......... 101% F e b ’03 ___ ! 100 % 102%
M-S

125 
110% 
113 78

116“
106Ha

112
116
118%

Sale

HOHa

108 hi

111%
104

83

77 Sale

101%  102

........101%
96 Sale

112% ....
1 0 4 % ........
108%  Sale

98%

1 0 7 % .........
117% 119
1 0 9 % ..........
136%  Sale
. . . . . . 1 2 1 %
120%

129 132

111%
*111% 112% 

1 1 0 %  l l lH a

1 1 5 % .......
1 1 7 % . . . . .  
113%  115 
116% 118
111% .....
131 ........
1 1 9 % .......
106% .......

114% 117 
1 0 7 % . . . .  
1 1 2 % ... .  
112% 112% 
1 1 5 % . . . .  
112% . . . .  
117 120%
132%  133
102 . . . .

101 103%

113%
1 1 2 %
109
109

117%  119

109%
106%

1 0 7 % . . . .  
1 1 4 % . . . .  
1 3 2 % . . . .  
121% 122 % 
1 3 6 % .. . .  
1 3 3 % . . . .  
1 0 1 % . . . .
..........116%
127 ........
126 ........
106 Sale

86%  Sale

96%
94%
95%

96%

136%

134 ........
126%  Sale 
*84 84%

109%
113%
118%
121
106%
103
112
102

96
106%

N ov ’02 
Jan ’ 03 

118% 
J ’n e ’Ol 

106% 
A p r ’ 01 
N o v ’02 
F e b ’ 03 
Jan ’ 03 
O ct ’02

101 D e c ’02
83% 83%

77 77%
83% A p r ’ 02 

101% 101% 
104% A p r ’00 
100%  1 0 0 % 

96 96

114% A u g ’ 02 
104%  J a n ’ 03 
108%  108%  
109 % A u g ’01 
100 M ar’ 02

107% 107%
117% 117%
110% Jan ’ 03 
136%  - 136% 
121% F e b ’ 03 
120 D e c ’ 02 
120% F e b ’03

129
113%
111%
194%
113%
111 %
111
104%

F e b ’ 03 
Jan ’03 
J a n ’ 03 
O ct ’02 
D e c ’ 02 
F e b ’03 
D e c ’ 02 
J a n ’ 02

120%  M ar’02 
121%  O ct ’02 
113% J a n ’03 
117% 117%
111%  J a n ’03 
137%  J ’ l y ’ 99 
119% F e b ’03 
107%  A u g ’02 
185 185
116 S e p ’ 02
109 O ct ’ 02 
113%  113%
112% J a n ’03 
116% 116%
117 M ar’02
120%  A u g ’02 
132% 132%
105 D e c ’02 
106% O ct ’ 02 
104% D e c ’ 02 
103 N ov ’98 
115%  J ’ l y ’ 02
111 O c t ’ 00
109%  109%
107%  JaD ’ 03 
108 109
105% D e c ’02
112 J a n ’ 03 
114 O ct ’01
118 J a n ’ 03 
123 M ay’01

106 N o v ’ 02 
108 O ct ’02
107 O ct ’ 0 
116% J ’ne ’02 
132% F e b ’03 
122% F e b ’03 
142% F e b ’ 02 
139% J a n ’ 02 
107% F e b ’01 
114% Sep ’ 02 
127 F e b ’03 
127 F e b ’ 03 
106 106 
107 J a n ’ 03 
100% J ’l y ’02

99%  J ’ ne ’02 
99%  J ’ ly ’ 02 
99%  J’ ne ’ 02 
86%  87%
88%  Jan ’03 
98%  98%
93 Jan ’03 
94% Jan ’03 

11 0% A p r ’02

12

65

15

20

15

113% 114 
118% 119%

103% i*06%

101 % 102 % 
95 96

82%  83%

77 79%

10*1“  ib*2“

100% 101% 
96 97

104% 104%  
107 108%

106% 107% 
117 117%
110 110% 
136% 136%  
120% 121%

20

136% F e b ’ 03 
134% J a n ’03 
137% S e p ’ 02
126%

8 4 ;
126%
84%

308 

“  6

8
13

120 120%

129 129 
113% 113%  
110% 111%

111% 112

113% 113%  
117 117%
111% 111%

119% 119%

185 185

112%  113% 
112% 112% 
116 % 116 %

132%  134

109% 109 %
107 % 107 %
108 109

112 112

118 118

131% 132%  
122%  125

127 127
126% 127 
106 108 
107 1 0 ?

86 89
8 8 % 8 8 % 
98%  98%  
92%  93 
94% 94%

135% 136% 
134% 134%

126 126%  
84 86

M IS C E L L A N E O U S  B O N D S—Continued on Next Page.

107% 109 107%  107%
110 J a n ’ 99 
l l o  F e b ’03 
102 Jan ’03 
102 102% 
89 89 
85%  Jan ’03

3 105 107%

110 ..........
101 ..........
102 102% 

89 Sale 
*82%  85

15
1

.n o  n o  
102 102% 
101% 104% 

87 89%  
85%  85%

99%  O ct ’02 
95 J ’n e ’OO

..................... 103 N o v ’01

109 M ar’ 98

..........117
117 .........

115% 115% 
116% 117 lo|

115% 120 
116% 117

S treet R a ilw a y
B rook lyn  R ap T r  g  5 s ........1945

A t l  A v  B k lyn  imp g 5 s .. 1934 
B k C ity  1st con  5s. 1916, 1941 
B k Q  Co tfc S con  gu  g  5s. 1941 
B k ly n  U n E l 1st g  4-5S.1950
K in g s  Co E l 1st g  4 s___ 1949
N assau  E lec  g u  g  4 s ___ 1951

C ity  tfc S R y  B alt 1st g 5s. 1922 
C onn  R y  tfc L lsttfc re l'g 4 % s  ’ 51 
D en  C on T r  Co 1st g  5 s . . .  1933 

D en  Tram  Co con  g  6 s ..1910  
M et R y  Co 1st g u  g  6 s .. 1911 

D e t (Jit St R y  1st con  g  5 s .l9 0 5  
G r R apids R y  1st g 5 s . . .a l 9 1 6  
L ou is  R y  Co 1st con  g  5s. .1930  
M arket St C R y  1st g  6 s ..1913 
M et S t R y gen  co l tr  g  5s. 1997 

Bwaytfc 7th A v  l s t c g 5 s  1943 _ _  . . .
*N o  price  Friday; latest p rice  this week, a Due Jan

A-O 
J-J  
J -J  
M-N 
F-A 
F-A  
J-J 
J-D  
J -J  
A -0  
J-J 
J -J  
J -J  
J -D  
J -J  
J -J  
F-A 
J -D

S treet R a ilw a y
M et St R y —(C o n )'R o t  g 4s2002 

Col tfc 9th A v  1st gu  g  5s. 1993 
L ex A v  tfc P F 1st g u  g  5s 1993 
T h ird  A v e  R R  con  gu  4s 2000 
Third  A v e  R y  1st g  5 s .. 1937 

M et W  S E l (C hic) 1st g  4s. 1938 
M il E l R y tfc L  30-yr g  o s . 1926 
M inn St R y  1st co il g  5 s .. 1919 
St Paul C ity Cab con  g  5s. 1937

G uaranteed gold  5 s ......... 1937
U nion  El (C liic) 1st g  5 s ..1945 
W Cliic S t40 -yr  1st cu r o s . 1928 

40-year con sol gold  5 s . . .  1936
G a s and E le c ir ic  L ight

A tlanta  G L  Co l s t g  o s . . .  1947 
}5os U Gas tr ctfs  s f  g  58.1939 
Bklyn U Gas 1st con  g  o s . 1945

A-O
M-S
M-S
J-J
J-J
F-A
F-A
J-J
J-J
J-J

.......... 95%
121%  122 %
12 L .........

98 Sale 
119% Sale

95%  F e b ’03 
121 J a n ’03 
121% F e b ’ 03 
97% 98% 

119% 119 
102%  Jan ’03 
106 O c t ’ 99

. . . .

*18
6

i 95 96% 
121 121 
1121% 121% 

97% 98% 
119% 122 
;L02% 102%

110 J ’ ne’02 
114 % N o v ’01

A-O 109 % D ec ’99
M-N
M-N 99 D e c ’ 97

J -D
J-J 91%  O ct ’98
M-N 116% Sale 116% 116% 10 i i 6 % i i f

d  D u e  A p r  e L ie iay g  D ue , 'n e  Ji D ue J ’ ly  ic D u e A u g  p  D ue N o v  qD u e  D e o  sO p tion  sale



*

February 28, 1903.] Bond Record—Continued—Page 2 467
B O N D *

N . Y. STOCK E X C H A N G E  
W eek  Ending F eb 27

Chicefe W est I m l gen  g  6s q l 932 
C hic A  W est M ich  R y  5 s .. 1921 
C lioc Ok A  G gen g  os . . .o l9 1 9  
Cln l i  A  D consol s t 7 s . . .  190f

2cl gold 4 4ft.........................1997
Cin I) <fc I 1st gu  g  5 s . .. 1941 

C I St L  & C £*? C C C & S t  L 
Cin 8  & C flee C C C St L 
C lear li eld <fe Mali B  R  <fc P
C leveland C m  C ldc <fc St Louis

G eneral g  4ft....................... 1993
Cairo D iv 1st gold 4 s___ 1939
Cin W & M I ) iv 1st g  4 s .1991 
St L  D iv 1st col tr g 4 s . .  1990

R egistered .................. ..1 9 9 0
Spr A  Col D iv  1st g 4 s ..  1940 
W  W  V al D iv 1st g  4s. ..1 9 4 0  
C I St L  A  C con sol 6 s .. 1920

1st gold 4 s .............  .. /c l9 3 6
R e g is te re d ............../cl 930

Cin S A  Cl con  1st g  5 s .. 1928
C C C A  I con sol 7ft......... 1914

C onsol sink fund 7 s___ 1914
G eneral consol gold  6ft. 1934

R egistered ....................1934
In d  B1 <fc W  1st pref 48 .1940 
O Ind  <fe W  1st p f 5 s . . .d l9 3 8  
P eo  A  East 1st con 4s. ..1 9 4 0

In com e 4ft.........................1990
Cl L or A  W li oon le t  g 5s. 1933 
C lev  A  M arietta See P enn  R R  
C lev  A  Mahon V al g  5 s . . .1938

R eg istered ....................... 1938
C lev  A  P itts  See Penn Co
Col M idland 1st g  4ft......... 1947
Colorado A  Sou 1st g  4 s . . .  1929 
Coluin & G reenv See So R y 
Col A  H ock  Val See H ock  Val 
Col Conn A  Term  See N  A  W  
Conn A  Pas R lvs  1st g 4s. 1943
D ak A  G t So See C M  A  St P 

alias A  W aco See M K  A  T 
D el Lack  A  W estern  7 s . ..1907  

M orris A  E ssex 1st 7 s . . .1914
1st con sol guar 7 s ........1915

R eg istered ....................1915
1st re f gu  g  3 4 s ........... 2000

N  Y  Lack  A  W  1st 6s. ..1921
C onstruction  5 s ........... 1923
Term  A  im prove 4 s___ 1923

Syr B in g  A N Y  1st 7s. .1906 
W arren  1 s t  re f gu  g  3 48 .2 0 0 0  

Del A  H ud 1st Pa D iv  7s. 1917
R egistered ....................... 1917

A lb  A  Sus 1st con  gu  7s. 1906
R eg istered ....................... 1906
Guar gold  6 s ................... 1906

R egistered ....................1906
K ens A  Saratoga 1st 7s. 1921 

R egistered ....................... 1921
Eel R iv  R R  B ridge See Pa R R  

env A  R  G r 1st con g  4 s . 1936
C onsol gold 4 4ft................1936
Im provem ent gold  5 s ...1 9 2 8  
R io  G r So gu  See R io  G r So 

D en A  S W est gen  s f g  5s 1929 
D es M oi A  F t D See C R & 1 P  
D es M A  M inn See Cli A  N  W  
D es M oi Un R y  1st g  5 s ..1917
Set M A  T ol See L  S A  M So 

et A  M ack  1st lien  g  4s. 1995
G old 4 s ..................................1995

D et Sou 1st g  4 s ..................1951
Ohio Sou D iv  1st g  4 s ...1 9 4 1  

Dnl<& Iron  R ange l s t d s . . 1937
R egistered ...........................1937
2d 6 s ......................................1916

D ul So Shore A  A tl g  5 s .. 1937
I j'aat o f M inn See St P  M A  M 

Jast T en  V a  A  Ga See So Ry 
E lg in  Jol A  E ast 1st g  5 s .1941 
S im  C ort & N o See Leh  A N Y
E rie  1st ex t gold  4 s ..............1947

2d ex t go ld  5 s ..................... 1919
3d ex t gold  4 4 s ..................1923
4th  ex t  gold  5 s ................... 1920
6th  ex t  gold 4 s ................... 1928
1st con sol gold 7s ..............1920
le t  oonsol g  fund 7 s ........1920
E rie  1st con  g 4s p r io r .. 1996

R eg istered ....................... 1996
le t  con sol gen Hen g 4 s .. 1996

R eg istered ....................... 1996
P enn  co ll tr  g  4 s ..............1951
B u ff N Y  A  E rie  1st 7 s . .1916
Butt A  S W  gold 6 s ......... 1908

SmaU.................................. 1908
C hic A  E rie  1st gold  5 s ..1982
Jett R R  1st gu g 5 s___ a l9 0 9
L on g  D ock  consol g  6 s .. 1935 
Coal A  R R  1st cur gu  6s. 1922 
Dock<fc im p  1st cu r  6 s .. 1913 
N  Y  A  Green L gu  g  5s. 1946 

M id R li  of N  J 1st g  6 s .1910 
N Y  Sus A  W  1st ref 6s. 1937

2d gold 4 4ft..................... 1937
G eneral gold 5 s ..............1940
Term inal 1st gold 5 s . . .  1943 

R egis  $6,000 e a ch ...1 9 4 3  
W ilk  A  Ea 1st gu  g  5s. 1942 

E rie A  P itts  See Peuu Co 
E van s A  T  111st con s 6s. 1921

1st general gold  5 s ..........1942
M t V ernon  1st gold  6 s .. 1923 
Sull Co B ranch 1st g  5s. 1930 

Bv<fc Ind 1st con  g u g 6 s . . l9 2 6  
L 'a rg o  A  So See Cli M A  St P 
X  Linttfc Pere M See Pere M ar

69.2Sn. 
-1 "N

P rice  
F rid a y  
Feb 27

Week's 
R ange or 
Last Sale

l - e
© c sqco

R ange
Since

Janu ary  1

Hid A sk Low H igh No Iativ H igh
Q-M 1 1 6 4 ........ 11 6*8 F e b ’03 . . . . 116*8 116*8
j . d 106 ......... 109 Apr *02
J-J 109 ......... 109 F e b ’03 . . . . 107 109
A O 111 4 D e c ’01

L13 O c t ’00
M-N 114 ......... 116 J a n ’03 . . . 1144115

J-D 100 Sale 100 1004 30 9 9 4 1 0 3
.1 .  T 101 4  Oct ’02
J-J 100 Jan *03 . . . . 100 100
M-N 102*1 1034 103 Feb ’03 . . . . 102 103 4
M-N .........102 103 Oct *02
M-Q .........1014 102 D ec M)2
J . 1 83 N ov’99
M . M

O-F 101 103 1024 Jan *03 . . . . 1024 1024
n . K
$ - J 113*4......... 115 N ov ’02
A .T) 1344  J a n ’02
j  .n
j -j 1294132 1314 Jan ’ 03 . . . . 1 3 1 4 1 3 1 4
.1 - .T .........133
A-O
O - . T

1044 N ov’01

A-O 100 ......... 100 Feb *03 98*4 100
A pr 80 82 8 1 4  8 1 4 2 78 82
A-O 1 1 4 4 ......... 114 D e c ’02

J - J 121 ......... 128 J ’ne’02
n . i

J -J 80 Sale 7 9 4  80 15 7 8 4  8 0 4
F-A 9 0 4  Sale 9 0 4  91 12 904  944

a .n * ......... 91

M-S 1 1 5 4 ......... 117 J a n ’03 115 117
M-N 1 3 3 4 ......... 1334 J a n ’03 . . . . 132*4 133 4
J-D 134*4......... 1344 J a n ’03 . . . . 1 3 4 4 1 3 4 4
J -J > 140 O c t ’98
.t .n
J-J i s i  4 ......... 13 i  4  F e b ’03 . . . . 1 3 1 4 1 3 1 4
TT- A 1 1 2 4 .. 115 4  Aug’02
M-N 102*4......... 102 4  F eb ’03 1024103
A O 113 ......... 1134 Feb ’03 . . . . 1134 113*8
F-A 102 F eb ’03 . . . . 102 102
M S 140 4 ......... 1404 D e c ’02
M S 149 Aug’01
A-O 1114 Sale 1114 1114 6 1 1 1 4 H 1 4
A-O 122 J ’ne’99
A O 1 0 8 4 ........ 106 Oct ’02
A-O 1114  Feb *02
M-N i ‘4 4 4 ......... 143*4 N ov’02
M-N 142 ......... 1474 J ’ne’02

J-J 98% Bale 9 8 4  98*4 16 98 9 9 4
J-J 105 ......... 105*4 F e b ’03 . . . . 104 4 105*4
J-D 106 ......... 107*8 F e b ’03 — 105 1 07 4
J-D .........  77 78 F e b ’03 — 78 80

M-N 1 0 5 4 ......... 111 F e b ’01

J-D 101 108 9 3 4  F eb ’08 934  9 3 4
J -D 9 3 4 ......... 9 3 4  Aug’02
J-D .........  84 84 J a n ’03 84 85
M-S 91 Sale 904  91 ’l l 89 92
A O 112*4......... 114 114 2 114 114
A-O
J - J
J-J i l 2 4 ......... 118 113 2 111*8 1144

M-N 1 1 2 4 ......... 114*6 Jan *03 . . . . 1 1 4 4 1 1 4 4
M-N 1 1 4 4 ......... 116 4  D e c ’02
M-S 1 1 7 4 ....... . 119 4  J ’ne’02
M-S 1 1 4 4 ......... 116 4  A p r ’02
A-O 1 1 8 4 ......... 117 D e c ’02
J -D 105*8 .... 1094 J a n ’02
M-S 139*8139% 139 " J a n ’03 139 139
M-S 135 135 8 135 135
J-J 98*a 98% 99 99 29 97*8 99
J -J 98 Jan ’03 98 98
J-J 8 6 4  Sale 86*8 874 187 84*4 88
J-J
F-A in  % 92*4 92 4  9 2 4 1 92 944
J-I) 128*2 181 129 4  F e b ’03 . . . . 129 1304
J-J
J-J
M-N i'20 ......... 1 2 1 4  Jan ’08 1 2 1 4 1 2 1 4
A-O 1044106 106 A ug ’02
A O * ..........136 1344 F e b ’03 1 3 4 4 1 3 4 4
M-N 1 1 4 4 ......... 113*4 D e c ’02
J-J 1184  A p r ’02
M-N 1 0 8 4 ......... 109 O c t ’98
A-O 1 1 2 4 ......... 1124  1124 1 1 1 2 4 H 2 4
J-J 1 1 1 4 1 1 3 4 112 F e b ’03 112 114
F-A .........1024 103 J a n ’03 103 103
F A 1 0 6 4 ......... 1064  F e b ’03 1 0 6 4 1 0 6 4
M-N 1 1 5 4 ......... 116 J a n ’03 113 117
M-N
J-D Ill" 1124 111 J a n ’03 . . . . 110 111
J-J 1 2 0 4 ......... 120 F e b ’08 120 122
A O 105 105 4 1054  1054 i 105 105 4
A-O 110 ....... 112 J ’ne’02
A-O 100 .........
J-J 110 ......... 116 May’02

B O N D S
N . Y . STO C K  E X C H A N G E  

W eek  E nding  F eb 27

Fort St U D Co 1st g  4 4 ft-1941 
Ft W A  Den C 1st g  6 s . ...1 9 2 1  
Ft W  A  R io  G r 1st g 3-48.1928 
/  i al H ar A S A  See S o P a c  C<j 
* Tal II A  II o f  1882 1st 5ft. 1913

G eorgia  P acific 
G ila V  G A  N or

See So R y

G ray ’s P t Term  See St L  
Gt N or—C B<fc Q co ll tr 4s 1921 
G reenbrier R y  See d i e s  A  O

Han & St J o  See 'S S A  Q

H pust E A  W  T ex  See So Pac 
H oust A  T ex  Cen See So P a c  Co
Illinois Central 1st g 4 s ..  1961

R eg istered ....................... 1951
1st gold  3 4 s ....................... 1951

R eg istered ....................... 1951
1st gold  3s s te r lin g ..........1951

R eg istered ....................... 1951

Cairo B ridge gold  4s.

R eg istered ...................... 195
M iddle D iv r e g 6 s ........... 1921
St L ouis D iv  gold  3 s___ 1951

R egistered ....................... 1951
Gold 3 4 ft ...........................1951

R eg istered ....................1951
S prin g  D iv  1st g  3 48 ---1951  
W estern  L in es 1st g  4 s .. 1951 

R eg istered ....................... 1951

Carb A  Shaw 1st g  4 s . ..1 9 3 2  
Chic St L  <fc N  O g  5s. ..1951

R eg istered ...................... 1951
G old 3 4 ft .......................... 1951

R egistered ....................1951
M em ph D iv  1st g 4 s . ..1951

R eg istered ....................1951
St L  Sou 1st gu  g  4 s___ 1931

r nd B i A  W est See C O C A  S t L
Ind  D ec A  W  1st g  5 s ........1935

1st guar gold  5 s ..................1935

In t A  G reat N or 1st g  6 s .. 1919
2d gold  58.............................1909
3d gold 4 s .............................1921

Iow a  C entral 1st gold  5 s . .1938
R efu n d in g  g  4 s ..................1951

Jefferson  R R  See E rie
Kal A  A  G  R  See L  S A  M S 

an A  M ich  See T ol & O C  
K  C F t  S &  M See S t L  A  S F  
K C A  M R  A  B 1st gu  g  5s. 1929 
Kan C A  P acilic  See M  K  A  T 
Kan C ity Sou 1st gold  3 s .. 1950

R egistered ...........................1950
K en tu ck y  C ent See L  A  N  
K eok  A  D es M o See C R  I  A  P 
K n ox v ille  A  Ohio See So R y
Lake E rie  A  W  1st g  5 s . .1937

2d gold  5s .........................1941
N orth  Ohio 1st gu  g  5 s .. 1945 

L  Sho A  M ich  S See N  Y  Cent 
L eh igh  V a l (Pa) co ll g  5s. 1997

R egistered  5s..................... 1997
Leh V a l N  Y  1st gu  g  4 4 s . 1940

R eg istered ...........................1940
Leh v  T er R y  1st gu  g  58.1941

R eg istered ...........................1941
Leh V  Coal Co 1st gu  g  5s. 1933

R eg istered ...........................1933
Leh A  N  Y 1st guar g  4 s ..  1945

R eg istered ...........................1945
E l C A  N  1st g  l s t p t  6 s .1914

G old guar 5 s ....................1914
Leh A  H ud R  See C ent of N  J 
Leh A  W ilkesb  See Cent o f N  J 
L eroy A  Caney V a l See M o P 
L on g  D ock  See E rie 
L ong  Island  1st con g 5 s ./ i l9 3 1

1st consol gold  4 s ........../il9 3 1
G eneral gold  4 s ..................1938
F erry  gold  4 4 s ..................1922
Gold 4 s ..................................1932
U nified gold  4 s ..................1949
D ebenture gold  5 s ............ 1934
B klyn  A  M ont 1st g  6 s .. 1911

1st 5 s .................................. 1911
N  Y B A  M B  1st con  g  5s 1935
N Y & R B l s t g  5 s ........1927
N or ShB  1st con  g g u 5 s  01932 

Loui8v A  N ash v  gen  g  6 s .1930
Gold 5 s .................................. 1937
U nified gold  4 s ..................1940

R egistered ....................... 1940
Coll trust gold 5 s .............. 1931
Coll trust 5-20 g 4s. 1903-1918
Cecilian B ranch  7 s ..........1907
E l i  A  N ash  1st g  68___ 1919
L Cin A  L ex  gold  4 4 s . ..1931  
N  O A  M 1st gold  6 s . .. .1 9 3 0  
N  O A  M 2d gold  6 s ........1930

*»»
P rice

F rid a y  
Feb 2 7

W eek's 
R ange or 
Last Sale © ©

R ange
Since

Janu ary  1

B id  A sk Low H igh No I Low  H ig h
J - J 100 .......... 100 Sep 00
J - j 103 ..........
.1 ..T 105 L _____ 1 0 6 4  F e b ’02
.i . t ! 105 M ar’98
J-D 112 1 1 2 4 111*4 111*4 1 1104112*4
J -J .......... 8 4 4 85 85 4 85 85

A-O 103 4 1 0 6 105 F e b ’03 105 105
J -J 110 .......... 111 Nov* 02
J -J 109 4 ......... 110 F e b ’03 . . . . L10 1 1 0 4

J -J 9 4 4  Sale 94*8 94*8 155 98 94*4

J -J 106 106 3 1 0 4  106

J -J 108 Sale 108 1 0 8 4 17 1106*4 1 0 9 4
J - J
A-O 105*4 106 106 4  D e c ’02 — 1 0 5 4 1 0 5 4

J-J 112 .......... 1 1 2 4  J a n ’ 03 1 1 2 4  1 1 2 4
J-J ] 13 4  M ar’OO
J-J * ......... 103 104 " D e c ’ 02
J-J * ..........103 102 4  A p r ’98
M- S
M-S
A-O 103*4......... 1 0 3 4  J a n ’03 . . . . 1 0 3 4 1 0 3 4
A-O 102 O c t ’01
M-N i ’03 4 .......... 103 103 4 5 102*81034
M-N 104*8 M ay’02
J -D
J - J 98 4  N ov ’ 02
J -J
F-A 1 1 3 4 . 123 M ay’99
J -J 87 4  M ay’02
j . J
J -J 9 8 4  O ct ’02
J -J 101 4  Oct ’ 99
.1 -.T 100 N o v ’OO
F-A 108*8......... 111 J a n '03 . . . . 111 111
F-A
J -i> 120 ......... 124 M ay’ 01
M- S 90 N o v ’98
J -l) ......... 1 2 6 4 125 4  J a n ’ 03 ___ 125 4 1 2 5  4
J-D 1 2 6 4  N o v ’02
J-D 104*8 A p r ’02
J -D
J-D 103 ......... 1 0 6 4  Jan *03 . . . . 1 0 6 4 1 0 6 4
J-D
M-S 101 M ar'02

J-J 107 ........ 110 D e c ’02
J - j 105 ......... 107 4  D e c ’02
J -J ......... 101 1 0 0 4  J a n ’03 100 1 0 0 4
M-N 122 4  Sale 1 2 2 4  1 2 2 4 4 120 1 2 3 4
M-S 9 9 4 ......... 9 9 4  100 8 98 100
M-S .......... 7 4 4 7 4 4  F e b ’03 70 75
J-D 114 4  Sale 114  H 5 30 114 1 1 5 4
M-S .......... 9 3 4 93 4  F e b ’03 . . . . 92 9 3 4

A-O 108 .........

A-O 7 0 7e Sale 7 0 4  7 1 4 601 69 7 1 4
A-O 6 3 4  O ct ’00

J-J 1 1 9 4 .......... 119 119 3 118*4 120
J -J 1 1 3 4 ......... 113*6 F e b ’03 . . . . 1 1 3 4 1 1 3 4
A-O 114 ......... 114 F e b ’03 — 114 1 1 4 4

M-N 106 . 1 1 0 4  F e b ’02
M-N
J -J ..........1 0 8 4 108 J a n ’ 03 108 1 0 8 4
J -J 1 0 9 4  J ’ne ’ 02
A-O 114 ......... 117 4  D e c ’02
A O 109 4  O ct ’ 99
J-J 106 .......... 108 4  Sep ’ 02
J-J
M-S 96 ......... 96 F e b ’03 96 97
M-S
A-O
A-O i o i  ........ 1 0 1 4  Sep ’99

Q-J
Q-J

..........1 1 8 7e 118 J a n ’ 03 118 118

J-D i o i  102 1 0 1 4  102 17 1 0 1 4  i 0 2 4
M-S 103 M ay’02
J-D LOO O ct ’00
M-S 9 9 4 1 0 0 4 100 100 4 9 9 4 1 0 0 4
J-D 111 Jan ’02
M-S
M-S 106 .......... 109 4  J ’ne ’01
A-O 112 ......... 112 M ar’02
M-S 112 114 112 4  Jan ’02
Q-J 110 ......... 112 4  A p r ’02
J-D 115*a......... 115*6 1 1 6 4 2 1 1 5 4 1 1 6 4
M-N 1 1 3 4 ......... 112 F e b ’ 03 1 1 1 4 1 1 2
J -J 1004100*6 1 0 0 4  1 0 0 4 *30 99*4 1 0 1 4
J -J 100 Jan 02
M-N 1 1 1 4 ......... 112 112 5 112 1 1 3 4
A-O 1 0 1 4 1 0 1 4 1 0 1 4  1014 37 100 1 0 1 4
M-S 106 D e c ’00 . . . .
J -D i l 3 112 D e c ’02 . . . .

.....................

M-N 1 0 8 4 .......... 1 0 8 4  Jan ’ 03 1084 1 0 8 4
J -J 126 4  Feb *03 126 4 1 2 9
J -J ..........i.23 1 2 4 4  A p r ’02 . .....................

M ISC E L L A N E O U S BO N D S—C ontinued on Next
Go* and Electric Light 

C h O L & C C o  See P G A  C  Co
Columbus Gas 1st g 5 s___ 1932
Conn R y A  L  See S treet R y  
Con Gas Co See P  G & C Co
Detroit C ity Gas g  6 s .........1923
Det Gas Co con 1st g  5 s . . .  1918 
Ed El 111 Bkn S e e K C o E L & P  
Ed K 111 See N Y G & E L H & P  
Eq G L N  Y 1st con  g  5 s .. 1932 
E q G A  Fuel See P  G & C  Co 
O as&  E lec B erg Cp c  g  5s. 1949 
O r Rap G L  Co 1st g  6 s . . .  1915 
X  C M o Gas Oo 1st g  5 s . . .  1922 
Kings Co E l L<fc P  g  5 s . . . 1937

Purchase money 6 s.........1997
Ed E l II Bkn le t  con g 4s 1939 

Lao Gas L of St L 1st g 6s.el 919
Jgllwaukee Gas L 1st 4 s . .  1927 ___________________________

• No price  Friday; latest bid and asked this week, a D ue Jan

J -J

J -J
F-A

M-S

J-D
F-A
A-O
A-O
A-O
J-J
Q-F
M-N

107 ..........

97 4  Sale 9 7 4  9 7 4  
104 M ay’02

117 D e c ’02

61 4  O ct ’01 
107*4 D e c ’00

1 96 99

1 1 5 4 ..........
•

— .....................

123 i*25 
94 96 4  

1 0 6 4 1 0 7 4

120 J a n ’ 03 
9 7 4  S e p ’ 02 

107 107 4  
95 J ’ ly  ’02

120 120

34 1 0 6 4 1 0 8 4

(in n  am i E le c tr ic  L igh t

N Y G E L H & P g  5 s . . .  1 
Purchase m oney g  4s. ..1 9 4 9  
Ed El 111 1st con v  g  5 s .. 1910

1st consol gold  5 s .......... 1995
N Y& Q E1 Life P 1st con g o s l9 3 0  
Paterson A  P G A  E  g  5s. 1949 
Peo Gas A  C 1st gu  g  6 s .. 1904

2d guar gold  6 s ..................1904
1st con  gold 6s ................... 1043
Keltiiiding gold 5 s ............ 19 5 7

• ChG L<fc Cke l s t g u g 5 s  1937 
. Con G C oo l Cli 1st g u g 5 s . ’36 
E q  G A  F  Cli 1st gu  g  68.1905 
M u Fuel Gas 1st gu  g  5s. 1947 

Trenton  G A  El 1st g  5 s . .1949 
U tica E L A  P 1st s f g  5s. 1950

J -D
J-D 111 112 1 1 1 4  U 1 4 4 1 1 0 4 1 1 2
F-A 94 Sale 94 94 4 13 94 9 7 4
M-S 1 0 6 4  Sale 1 0 6 4  1 0 6 4 2 1 0 6 4  107
J -J 1 1 8 4 1 2 0 119 J a n ’03 119 119
F-A  
M- 8

100 107 1 0 7 4 J a n ’03 . . . .
___  ________

1 0 7 4 1 0 7 4

M-N 102 ......... 1 0 3 4  1 0 3 4 3 1103 4 1 0 3 4
J-D 101*8......... 102 4  F e b ’ 03 102 4 1 0 2  4
A-O ......... 125 125 4  Jan ’03 . . . . 124 1 2 5 4
M-S
J -J

105 .........
10S

105 105 
109 Dec* 02

8 ,105 105

J-D 108 ......... 1 0 8 4  F e b ’ OS 108 1 0 8 4
J -J ......... 103 1 0 2 4  F e b ’ 03 102 1 0 2 4
M-N
M-S

* ..........105 105 F e b ’OS 
109 F e b ’ Ol

— 104 105

J -J
b D ue Feb d Due A pr e D uo May A D u e J ’ ly A: D ue A ug o D ue O ct q D ue D eo s O ption  i s *
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B O N D S
N . Y . S T O C K  E X C H A N G E  

W e e k  endlng  F eb  27

L ou isv  <fe N a sh v —(C o n tin u ed )  
P en sa co la  D iv  go ld  6 s . . .  1920
St L  l ) iv  1st go ld  Gs.........1921

2d gold  3 s ..........................1980
H en d er  B d g e l s t s f  g  6 s . 1931 
K e n tu ck y  C ent go ld  4 s . .  1987 
L et N  i t  M A  M 1 st g  4 V s 1945 
N  F la  it  S 1st gu  g  5 s . . .  1937 
P e n s  ct A tl 1st g u  g  6 s . .  1921 
S i t  N  A la  con  gu  g  5 s . .  1936

S in k  fu n d  go ld  6 s ...........1910
L i t  Jett B dge Co g u  g 4 s . .  1945 
L  N  A  it  Cli See C I & L  
[1\ I ah on  Coal See L  S it  INI S 
-Iv l anhattan  R y  con so l 48 .1990

R e g is te re d .................... 1990
M etrop o l E l 1st g  6 s ____1908

M an S w  C olon iz  g  5 s ___ 1934
M c K ’ p t it  B  V  See N  Y  C ent 
M etrop o lita n  E l See M an R y  
M e x  C en t con so l go ld  4 s . .  1911 

1st co n so l in co m e  g  3 s .a l9 3 9  
2d con so l in com e  g  3 s . .a l9 3 9
E q u ip  it  c o ll g o ld  5 s ........1917

2d series  go ld  5 s ............1919
C oll tr  g  4 4 s  1st S e r___ 1907

M e x  In te rn a l 1 st con  g  4 s . 1977
Stam ped g u a ra n teed ___ 1977

M e x  N o rth  1st go ld  6 s___ 1910
M ich  C ent See N  Y  C ent 
M id  o f N  J  See E rie  
M il L  S i t  W  See C h ic it  N  W  
M il it  M ad See C h ic i t  N  W  
M il i t  N orth  See Cli M  it  St P 
M in n  it  St L  1 st go ld  7 s . .  1927

Io w a  E x  1st g o ld  7 s ........1909
P a c ific  E x  1 st g o ld  6 s . . .  1921 
S ou th  W e s t  E x  1st g  7s . 1910
1st c o n so l g o ld  5 s ...............1934
1st and  re fu n d  go ld  4 s . .1 949  

M in n  it  S t L  g u  See B  C R  i t  N  
M i t  P  1 st 5 s s t p d 4 s in t g u  1936 
M S S M & A  1st g  4 in t  g u  1926 
M  S t P i t  S S M c o n g 4 i n t g u ’38 
M in n  U n  See St P  M & M  
M o  K a n  i t  T e x  1st g  4 s . . .1 9 9 0

2d go ld  4 s ............................#1990
1st e x t  g o ld  5 s .................... 1944
S t L  D iv  1st r e f  g  4 s ___ 2001
D al it  W a  1st g u  g  5s . ..1 9 4 0  
K a n  C it  P a c  1st g  4s . . .1 9 9 0  
M  K & T o f T  1st g u g 5 s . l 9 4 2  
S h er Sh it  So 1st g u  g  5 s . 1943 
T e b o  it  N eosh o  1st 7 s . . .1 9 0 3

M o K  & E  1st g u  g  5 s ........ 1942
M issou ri P a c ific  3d  7 s ........1906

1st co n so l g o ld  6 s ...............1920
T r u s t  g o ld  5s s ta m p e d .a l9 1 7

R e g is t e r e d .................... a l9 1 7
1 st co ll g o ld  5 s .................... 1920
C en t B r  R y  1st g u  g  4 s .1919 
L e ro y  &  C V  A  L  1st g  5s 1926 
P a c  R  o f M o  1st e x  g  4 s . 1938 

' 2d  ex ten d ed  g o ld  5 s . . .  1938 
, S t L  I r M i t  S gen  con  g  5 s l9 3 1  

G en  c o n  stam p g td  g  5s 1931 
U n ified  it  r e f  g o ld  4 s . .  1929 

Y e r d i V  I  it  W  1st g  5 s . 1926 
M ob  it  B irm  p r io r  lie n  g  5s 1945

M o rtg a g e  g o ld  4 s ...............1945
M ob  J a ck  i t  K  C 1st g  5s. 1946 
M ob  &  O hio n ew  g o ld  6 s . .  1927 

1st e x te n s io n  g o ld  6 s . .  h 1927
G en era l g o ld  4 s .................. 1938

, M o n tg o m  D iv  1st g  5 s . .1947 
S t L  &  C airo c o ll g  4 s . .e l9 3 0

G u aran teed  g 4 s ............ 1931
M  i t  O co ll 4s See S ou th ern  

M oh a w k  &  M ai See N  Y  C i t  11 
M on on gah ela  l i i v  See B it  O 
M o n t C en t See S t P  M  it  M 
M o rg a n ’ s L a  i t  T  See S P  Co 
M orris  i t  E sse x  See D e l L  & W  
XT ash C hat it  S t L  1st 7 s .1913

1st co n so l g o ld  5 s ..........1928
J a sp er  B ra n ch  1st g  6 s . .1 923  
M cM  M  W  it  A 1 1st 6 s . .1917
T  i t  P  B ra n ch  1st 6 s ___ 1917

N ash  F lor  it  S h ef See L ife N  
N a t  o f M e x  p r io r  lien  4  V s . 1926

1st co n so l 4 s ........................1951
N e w  H  it  D  See N  Y N H & H  
N  J J u n e  R R  See N  Y  C ent 
N e w  it  C in  B d g e  See P en n  Co 
N  O i t  N  E  p rior  lien  g  6 s p l9 1 5  
N  Y  B k ln  i t  M an  B ell See L  I 
N  Y  C entra l it  H u d so n  R iv —

G old  m ortga g e  3 4 s ...........1997
R e g is te r e d ........................1997

D e b e n tu re  5s o f . . .1884 -1904
R e g is te re d ............1884-1904

R e g is t  deb  5s o f . . .  1889-1904
D eb e n tu re  g  4 s ___ 1890-1905

R e g is te re d ............1890-1905
D e b t ce rts  e x t  g  4 s ..........1905

R e g is te re d ........................ 1905
L a k e  S h ore co ll g  3 4 s . . .  1998

R e g is te re d ........................ 1998
M ich  C ent co ll  g 3 ^ s ___ 1998

R e g is te re d ........................ 1998
B e e ch  C reek  1st g u g 4 s . l 9 3 6

R e g is te r e d ........................ 1936
2d gu  g o ld  5 s .................. 1936

B e e ch  C r E x t  l s t g  3 4 s  51951 
C art i t  A d  1st g u  g  4 s . . .  1981 
C lea r! B it  C oal 1 st s f  4 s . 1940 
G o u v  it  O sw e l s t g u  g  5s 1942 
M oh  i t  M a i 1 s t g u  g  4 s . .1991  

In co m e  58 ..........................1992

*  ©
go*

M-S 
M-S 
M-S 
M-S 
J -J  
M-S 
F -A  
F A  
F-A 
A -0  
M-S

A O
A O
J -J
J -D

J -J
J ’ ly
J ’ ly
A -0
A-O
F A
M-S
M-S
J -D

J-D
J-D
A -0
J -D
M-N
M-S

J -J
J -J
J -J

J -D
F -A
M-N
A-O
M-N
M -S
J -D
F -A
J-D
A -0
M-N
M-N
M-S
M -S
F -A
F-A
J -J
F -A
J -J
A -0
A -0
J -J
M-S
J -J
J -J
J -D
J -DQ-J
M-S
F-A
Q -F
J -J

J -J
A -0
J -J
J -J
J -J

J -J
A -O

A -0

J -J
J -J
M -S
M -S
M -S
J-D
J-D
M-N
M-N
F-A
F-A
F-A
F-A
J -J
J -J
J -J
A-O
J -D
J -J
J -D
M -S
Sep

P rice  
F rid a y  
Feb 2 7

B id A s k

W eek's 
R an ge or  
L ast S ale

125 
68 

110 
97

1 1 0 4 ..........
..........113
1 1 0 4 1 1 1  *8 
111 ........

100

9 6 4

1 0 3 4  Sale

110

77^4 Sale 
2 6 38 Sale 
17 Sale

9 6 7e

1 4 5 3 8 . . . . . .
1 1 5 4 ..........
1 2 6 4 ..........
1 1 9 4 ..........
.......... 1 2 0 4

*10334 . . . .

1 00  Sale
8 2 4  Sale 

.......... 105

102 4 ..........
8 8 4 ..........

104 105 4  
102 ........
110 ........
1 1 0 4  Sale 
1 2 1 4 1 2 2  4  
107 Sale

.......... 10434
9 1 4  Sale

103 4 ..........
103  ..........
1 1 0 4 .
115 Sale

90 Sale
1 0 3 4 ........
I l l  ........ .

90 93

*126  ........
124 125

97 4  Sale 
113 1 1 3 4  

89 . . . .
9 6 4 . . . .

1 2 3 4 1 2 4 4
112 115

1 0 1 4  Sale 
77 Sale

1 0 3 34 Sale

103 4

*101 .......
1 0 0 4 ........

* 1 0 0 4 ........
1 0 0 4 ........

- 1 0 0 4 ........
91 Sale

*..........  9 0 4
..........  9 1 4

114

S '0£„©

L ow  H ig h  
1 16a8 M a r ’02 
1 2 5 4  A u g ’02 

75 J ’n e ’02
113 N o v ’ 99 

99 99
110 4  M ar’02 
H 434 J a n ’03 
1 1 0 4  1 1 1 4
115 D e c ’Ol 
112 S e p ’ 02 
100 M a r ’01

1 0 3 4  10334 
1 0 3 4  D e c ’02 
110 110

H o

77
2 6 4
17

78
27 7f 
17

9 6 34 F e b ’ 03 
90*8 J ’l y ’01

105 M ay’00

1 4 5 4  1453ft
1 1 6 34 1 1 6 34
1 2 9 4  A u g ’02 
121 J a n ’ 02 
1 2 0 4  1 2 0 4
10334 F e b ’ 03

103 N o v ’01 
98 A p r ’01

9 9 :»4 1 0 0 4
8 2 4  8 2 34

1 0 4 4  J a n ’ 03 
86 O ct ’ 02 

106 S e p ’02 
8 8 4  8 8 4

1 0 5 4  105 4  
1 0 5 4  J ’ ly  *02

1 1 0 4  1 1 0 4
1 1 0 4  1 1 0 4
12134 F e b ’ 03 
1 0 6 4  l o 7 3e

10434 104 7i
9 1 4  92

100 May’01 
103 103
1124 1124 
115 115
112 4  D ec ’02 
90 904

1 1 0 4  J ’ l y ’00 
93 A p r ’ 02 

102 J ’ i v ’ 02
127 127 h
125 4  J a n ’ 03 

97 97 H
115 J a n ’ 03 

93 F e b ’03 
1 0 1 4  J ’n e ’02

123 ®8 F e b ’ 03
112 F e b ’ 03
113 D e c ’99 
116 J ’ l y ’02 
111 D e c ’99

1 0 1 4  1 0 1 4  
77 7 7 4

10334
1 0 5 4
1 0 3 4
102-8
1 0 9 4
100*8

99
10038

9 9 4
91
9 0 4
91
91

1 0 7 4
106

1 0334 
Jan  ’03 

10334 
N o v ’ 02 
Sep ’97 
Jan ’ 03 
D e c ’ 02 
Jan  ’03 
N o v ’ 02

9 1 34
F e b ’ 03 
F e b ’03 
Ja n  ’03 
F e b ’ 03 
J n e ’ 98

95 A p r ’ 02

107 4  J ’ l y ’00 
LI0 4  D e c ’Ol

59

39
161

10
7

52
60

3
1 0

3
2

26

35
35

23

10

* 4

23
28

34

R an ge  
Since  

J a n u a ry  1

Low  H ig h

983s 99
114 1143*
110*8 )1 3

1 0 3 4 1 0 4 4

i u 9 4  i i o *

76  78
26 4  2 8 4  
1 6 4  1 8 4

9 6 34 97

1453ft 14538
1 1 6 4  11634

120 120«8 
1 0 3 4  1 0334

9 7 4 1 0 0 4  
8134 85 

1 0 2 4 1 0 4 4

8 7 4  90 
1 0 3 4 1 0 5 4

1 0 9 4 1 1 1  
1 0 9 4 1 1 0 4
12034 12134
104 4  10738

1 0 4 4 1 0 7 4  
9 1 4  9 4 4

103 1 0 5 4  
112 113
1 1 3 4 1 1 5

90 9 1 4

127 1 2 7 4  
1 2 5 4 1 2 5 4  

9 6 4  9 7 4  
115 1 1 5 4  

93 93

123 123*8
112 115

10034 1 0 1 4  
7 5 4  7 7 4

1 0 3 4 1 0 4  
104 4 1 0 5  4  
103 1 0 3 7s

100*8 100*8
10038 1003s

91 9 4 78
90  91
91 92 78 
91 91

1 0 7 4 1 0 7 4

B O N D S
N . Y . S T O C K  E X C H A N G E  

W eek  E nding  F eb 27
N  Y  C ent it  H  R — (C on tin u ed )  

N  J J u n e  R  g u  1st 4 s . . .  1986
R e g is te re d ........................1986

N Y  &  P u  1st con  g u g 4 s  1993 
N o r  it  M o n t 1 st gu  g  5 s .1916 
W e s t  Sh ore  1st 4s g u ...2 3 6 1

R e g is te re d ........................2361
L a k e  S hore con so l 2d 7s. 1903

R e g is te re d ........................1903
G old  3 4 s ............................1997

R e g is te re d .................... 1997
D et M on  it  T o l  1st 7 s .1906 
K a  A c t  G R  1st g u c 5 s .  1938 
M ahon  C’ l R R  1st 5 s . .1 934  

P itts  M cK  it  Y  1st gu  6 s . 1932
2d g u a r d s ..........................1934
M cK e e s  it  B V l s t g 6 s l 9 1 8  

M ich  C ent 1st con so l 6s. 1909
5 s ...........................................1931

R e g is te re d .................... 1931
4 s ...........................................1940

R e g is te re d .................... 1940
J  L i t  S 1st g  3 4 « .............1951
B a t C i t  S tu r 1st gu  g  3 s . 1989 
N  Y i t  H arlem  g  3 4 s . . . 2000

R e g is te re d ........................2000
N  Y  &  N o rth  1st g  5 s . . .  1927 
R  W ife O con  1 s t  e x t  5 s . h 1922 
O sw e i t  R  2d gu  g  5 s . . .c l 9 1 5  
R  W & O T  R  1st gu  g  5s . 1918 
U tica  i t  B lk  R iv  gu  g 4 s .  1922 

N Y  C h ic i t  S t L  1st g  4 s . 1937
R e g is t e r e d . . ; ...................... 1937

N  Y  it  G reen  w L ak e See E rie  
N  Y  i t  H ar See N  Y C it  H ud 
N  Y  L a ck  <& W  See D  L  i t  W  
N Y L E & W  See  E rie  
N Y &  L o n g  B r  See C en t o f N  J 
N  Y  &  N  E  See N  Y N  H i t  II 
N Y N H & H a r  1st r e g 4 s .1903

C on v ert deb  ce rts  $ 1 ,0 0 0 ........
Sm all ce rts  $ 1 0 0 .................

H o u sa to n ic  R  con  g  5 s . .  1937 
N  H  it  D erb y  con  g  5 s . .1 918
N  Y &  N  E 1st 7 s ............1905

1st 6 s ................................... 1905
N Y i t  N orth  See N  Y  C i t  H  
N Y O & W r e f  1 st g  4 s . .01992

R e g is  $5 ,000  o n ly ..........01992
N  Y  i t  P u t  See N  Y C &  H 
N  Y  i t  R  B See L o n g  Island  
N  Y  S it  W  See E rie  
N  Y  T e x  i t  M  See So P a c  Co
N o r  it  S ou th  1st g  5 s ..........1941
N o r f i t  W e st gen  g  6 s ........1931

Im p rov era ’ t  &  e x t  g  6 s . . 1934
N e w  R iv e r  1st g  6 s ........1932
N  it  W  R y  1st con  g  4s . 1996

R e g is te re d ........................ 1996
P oca h  C &  C jo in t  4 s . .  1941

C C &  T  1st gu  g  5 s ..........1922
S c io  V  i t  N  E  1st gu  g  4s  1989 

N o rth  I l lin o is  See C h i i t  N  W  
N orth  O hio See L  E rie  i t  W  
N o r  P ac— P rio r  lien  g  4 s . .  1997

R e g is te re d ........................ 1997
G eneral lien  go ld  3 s ___ a2047

R e g is te r e d .................... a2047
C B  it  Q co ll tr  4s See G t N o r
S t P a u l-D u l D iv  g  4 s ___ 1996

R e g is te re d ........................1996
S t P  i t  N  P  gen  g  6 s . . . .1 9 2 3  

R e g is te re d  certit ie ’ s . .  1923 
S t P au l i t  D u l 1st 5 s . . . .1 9 3 1

2d 5 s ....................................1917
1st con so l go ld  4 s ..........1968

W a sh  C ent 1st g 4 s ..........1948
N or P a c  T e r  Co 1st g  6 s . .  1933 
N or  R y  Cal See So P ac 
N or  W is  See S t P  M i t  O 
N or  i t  M on t See N  Y  C ent
O In d  i t  W  See C C C ife  S t L 

h io  R iv e r  R R  1 st g  5 s . 1936
G en era l go ld  5 s .................. 1937

O re i t  Cal See So P a c  Co 
O re R R  it  N a v  See U n  P ac 
O re S h ort L in e  See U n  P a c 
O sw eg o  i t  R om e See N Y C  
O C F  i t  S t P  See C <t N  W
Pa c  C oast Co 1st g  5 s ___ 1946

a c  o f  M issou ri See M o  P ac 
Panam a 1st s fund  g  4 4 s . .  1917 

S in k  fund su b sid y  g  6 s . .1 9 1 0
P enn  Co g u  1 st g  4 4 s .........1921

R e g is te re d ............................1921
G u ar 3 4 s  co ll  tru st reg .1 9 3 7  
G uar 3 4 s  co il t r  ser  B ...1 9 4 1  
C S t L  i t  P  1st con  g  5s . 1932

R e g is te re d ........................1932
Cl i t  P  gen  gu  g  4 4 s  ser  A . ’42

S eries  B ..............................1942
S cr ie s  C 3 4 s .................... 1948
S eries  D 3 4 s .................... 1950

E rie  i t  P i t t s g u g 3 4 s  B .1 9 4 0
S eries  C ..............................1940

N  i t  C B d g e  gen  gu g  4 4 s  1945 
P C C &  S t L g u 4 4 s  A . . .1 9 4 0

S e n e s  B  g u a r .................. 1942
S e n e s  C g u a r .................. 1942
S eries  D 4s g u a r ............1945
S eries  E  3 4  gu ar g ___ 1949

P itts  F t W i t  C 1st 7 s . . .1 9 1 2
2d 7 s ..................................... 1912
3d 7 s ..................................A1912

P enn  R R  1st rea l est g 4 s .  1923
C on so l s te r lin g  g  6 s ........1905
C o n v e rt ib le  g  3 4 s ........... 1912
Con cu rre n cy  6s r e g . . .01905  
C onsol go ld  5 s ................... 1919

F-A
F-A
A O
A O
J -J
J -J
J -D
J -D
J-D
J -I)
F-A
J -J
J -J
J -J
J -J
J -J
M-S
M-S
Q-M
J -J
J -J
M-S
J -D
M-N
M-N
A -O
A -0
F -A
M-N
J -J
A -O
A -0

P rice  
F r id a y  
F eb  27

B id A s k

104

111 112
* ..........1 1 1 4

1 0 3 3 s ..........
103 4 ..........
..........106

W eek's  
R an ge or 
L a st S ale

Low
105

H igh  
O ct ’ 02

105 4  N o v ’01

1 0 9 4
120
139 
130 
122 
1 L4 l8 
126

J -D
A -0

M-N
M-N
J -J
J -J

M -S
M-S

M-N
M-N
F-A
A -0
A -O
A -O
J-D
J -J
M-N

Q-J
Q-J
Q -F
Q -F

J -D
J -D
F-A
Q-F
F -A
A -O
J-D
Q-M
J -J

J-D

A -O
M-N
J -J
J -J
M-S

A -O
A -O
J -J
A -O
M-N
F -A
J -J
J -J
J -J
A -O
A -0
M-N
M-N
F-A
J -J
J -J
A-O
M-N
J -J
M-N
Q-M
M-S

n o

122
119

104 105
..........  1 0334

130*8

1 0 2 34 
101 4

1 0 3 4

114 1 1 6 4
132 133
127 132
131 132
1 0 1 4  Sale

9 2 4  Sale
1 0 8 4 ........ .
1 0 0 4 ........ .

1 0 3 4  Sale

73 Sale

126

9 6 4
90

115

110
1 1 4 4

1 0 9 4 1 1 1

102 105
99 ........

* 1 0 9 4 ____
* ..........1 0 9 4

96  . . . .
9 4 4 . . . .  

*116 . . . .

117
118

1 12 a4 
1 1 2 34

1 1 1 4  1 1 1 4  
1 1 1 4  1 1 1 4  
103 J a n ’03 
1 0 2 34 J a n ’ 03 
1 0 5 4  Jan  ’ 03 
105 J a n *03 
114 F e b ’02

124
139

Jan  ’03 
Jan  ’ 03

118*s D e c ’01 
1 2 5 4  J a n ’ 03 
127 J ’ n e ’ 02
110 D e c ’Ol 
1 0 6 4  N o v ’ OO

1 1578 M ay’0O

119 4  D e c ’ 02 
122 122 
11334 J a n ’ 02

1 073e F e b ’ 03 
1 0 4 4  1 0 4 4  
102 F e b ’ 03

100 D e c ’Ol 
219 4  F e b ’ 03 
218  F e b ’03 
1 3 1 4  1 3 1 4

114 J a n ’00 
1 0 6 4  M a r ’ 02

103 103
1 0 1 4 N o v ’ 98

114
133
132
1 3 2 4
101
1 0 0 4

9 2 4
1 0 7 4
1 0 0 4

F e b ’ 03
133

D e c ’02 
J a n ’03

10134
J a n  ’ 02 

92 7i 
J ’ly  ’ 01 
*  e u ’03

1 0 3 4  1 0 3 4  
1 0 3 4  10S\  

73 7 3 7j
7 1 4  F e b ’ 03

1 0 2 4 M a y ’02

© o
i l

A o

7
10

R a nge 
Since  

J a n u a ry  1

Low H ig h

10

n o  1 1 1 4  
1 0 9 4 1 H V  
10234 103 
102 4  1 0 2 34 
1 0 5 4  105 4  
105 105

124 124
139 139

1 2 5 4 1 2 5 4

1 2 1 4 1 2 2 4

1073s 107 4  
104 105
102 102

50

13

123
6

85

127 F e b ’03 
132 J ’l y ’ 99 
118 N o v ’ 02 
110 O ct n)2 

97 F e b ’03 
94 4  F e b ’ 02 

115 4  J a n ’ 03

114 D e c ’02 
1 0 8 4  J ’ l y ’ 02

1 1 0 4  H I

102 J a n ’03 
102 A p r ’ 02 
109 4  109 4  
1 0 9 4  F e b ’ 03 
102 N o v ’98 

97 J a n ’ 03 
1 2 2 4  F e b ’03

121 O ct ’00

102 N o v ’OO

105
96

1 0 4 4

105 Sale 

*1 1 7 ”  ' ! ! !

1 1 4 4  Jan  ’ 03 
113 D e c ’ 02 
1 1 6 4  F e b ’ 01 
1 0 6 4  N o v ’ 02 

96 J a n ’ 03 
127*8 O ct ’ 02 
128 J a n ’ 03 
130 A p r ’01 
106 D e c ’ 02

1043s 1 0 5 4

219 221
218 218 
1 3 1 4 1 3 1 4

102 1 0 3 4

114 1 1 5 4  
133 133

132 1 3 2 4  
1 0 0  1 0 1 4

91 933s

1 0 6 4  i o i “

10234 104 
102 105*8

7 1 78 7 3 7e 
7 0 4  7 2 4

125 127

97 98

1 1 5 4 1 1 6

107 111

102 102
i 0834 no
108 1 0 9 4

97 97
1 2 2 4 1 2 3

1 1 4 4 1 1 4 4

128 128

359, 1 0 4 4 1 0 7 4

M I S C E L L A N E O U S  B O N D S —C o n tin u e d  on  N e x t  P a g e

T e le g r a p h  a n d  T e le p h o n e
A m  T e lep  i t  T e l co ll tr  4s 1929 
C om m  C able  Co 1st g  4 s . .2 397

R e g is te re d .......................... 2397
E r ie  T  <t T  co l tr  g  s  f  5 s . .  1926
M et T  i t  T  1st s f  g 5 s ....... 1918
M u t U n T e l Co See W e s tn  U n  
N Y <fe N  J T e l g en  g  5 s . .  1920 
N o  W estn  T e le g  See W e st U n 
W est U n ion  co l tr cu r  5 s . 1938 

F d  and real est g  4 4 s . . .  1950 
M u t U n T e l s fu n d  6 s . . .1911 
N orth w estern  T e l 7 s ___ 1904

C o a l a n d  I r o n
Cah C oal M in  See T  C 1 it  R 
C lear! B it C oal See  N Y  C &  H 
Col C <fc I D e v  Co gu  g  5s . 1909 
Col Fuel Co g en  go ld  6 s . . .1 9 1 9

J -J
Q-J
Q-J

9 8 4 9 7 4  A u g ’ 02 
1 0 0  4  A p r ’ 02  
1 0 0 4  O ct ’00

..........  96*8

J -J 109 O c t ’99
M-N 115 .......... 114 N o v ’02

M-N 1 1 3 4  O ct ’01

J -J 109 .......... 109 1 0 9 4 6 109 110
M-N 105 Sale 105 105 5 103 105
M-N 111 J ’n e ’02
J -J

J -J 55 N o v ’ OO
M-N ..........i  12 1 1 0 4  A u g ’02

C o a l  a n d  ir o n
C ol F  it  I  Co gen  s i  g  5 s . .  1943

C o n v e rt ib le  deb  g  5 s___ 1911
G r R iv  C oal <t C 1st g 6 s . .  1919 
J e ff  &  C lear C &  I l s t g  5 s . 1926

2d go ld  5s .............................1926
K an  i t  H  C it  C 1st s f g  5s. 1951 
P leas V a l C oal 1st g s f  5s. 1928 
R o ch  i t  P it C i t  I p u r m  58 .1946  
T en n  C oal T  D iv  l s t g 6 s .a l 9 1 7  

B irm  D iv  1st co n so l 6 s . .  1917 
Cah C M  Co 1st g u  g  6s . 1922 
De B ar C &  I  C o g u  g  6s. 1910 

V a  Ir o n  C oal i t  C 1st g  5s . 1949 
W h  L  E  i t  P C  Co l s t g  5 s .1919
M a n u fa c tu r in g  &  In d u s tr ia l
A m er  B ic y c le  s f  d eb en  5s 1919 
A m  C ot O il e x t  4 4 s ............1915

F-A
F-A
A-O
J-D
J-D
J -J
J -J
M-N
A-O
J-J
J -D
F-A
M S
J -J

M-S
Q-F

9 0 4  91
*108 ........

100

1 0 7 4 ____
107 4 1 0 8

102 Sale 
8 0 4  Sale

9 9 4  Sale

102 F e b ’ 03 
89 7g 9 1 3a 

115 J ’ u e ’02 
107 M ay ’97 

80 M ay ’97 
1 0 6 4  F e b ’02 
105 O ct ’ 00

i'43
102 106 

S97g 9 6 4

107*4 F e b ’ 03 
108 F e b ’ 03 
105 F e b ’00 
102 102 
80 8 0 4  
32 J a n ’00

34 F e b ’03 
99 4  100

— 1 0 6 4  10734 
1 0 5 4 1 0 8

5
30

101 102 
79 8 0 4

*4
34 4 2 4  
9 9 4 1 0 1

* N o  p r ice  F riday ; la test b id  and asked  th is w eek , a D u e  Jan  b D u e  F eb  e D u e  M ay g D u e  J ’ ne h  D u e J ’ ly  p  D u e N ov  s O ption  sale.
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B O N U S

N . Y S T O C K  E X C H A N G E  
WiEKK ENDING FEB 27 In

t'
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P
er
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d P r ice  

F rid a y  
Feb 2 7

Weelcf 8 
R an ge or 
L ast Sale B

on
d

s
S

ol
d R an ge  

Since  
J anu ary  1

B O N D S
N . Y . S T O C K  E X C H A N G E  

W e e k  E n d in g  f e b  27
4 ?

P rice  
F r id a y  
F eb 2 7

Week* 8 
R a n g e or  
L ast S ale

-fc*
C c
-c -c

R a n g e  
S ince  

J a n u a ry  1

P en n  R R —( C on tin u ed ) Hid A  8k Low H ig h N o IjOV) H ig h S ou th ern  P a c  Co— (C o n tin u ed ) B id  A sk L ow  H ia h No IjOW H ig h
H So T  C 1st g  5s in t g u . .  1937 J -J 1 1 0 4  112 1 1 0  4  1 1 0 4 4 1 1 0  111

A v a l ppn tru er 4 h . .1 9 4 2 Ml- 8 104 102 N o v ’97 C onsol g  6 s int g u a r . . .  1912 A -O 110 4  113 1 1 1 4  1 1 1 4 8 1 1 1 4 1 1 2
M \J *109 1 1 2 1 1 2 4  M a r ’OO G en gold  4s in t g u a r .. 1921 A-O 9 4 4 .......... 94 Jan  ’03 93 94

n  h r  n  Mr r ««t* i st *m 4s tz ’ 36 1?. A 1 0 2 W a co  So N  W  d iv  1st g  6 s ’ 30 M-X 1 2 7 4  F eb  *02
f i r  U Mr I y 1 at, mi if \ 1 941 r . .i 108 i l l  D e c  *02 M o rg a n ’ s La So T  1st 7 s . 1918 A-O i*3i .......... 130 N o v ’ 02

T . 1 1 st g o ld  6 s ....................... 1920 .r . j 117 .......... 122 Sen *02
TT \T T R R. Mr. n 4ft 1944 M-S 1 1 2 117 M ay’ 00 N  Y TSo M ex  gu  1st g 4 s .l9 1 2

j
A - O ......................Nn nf Pal 1st mi cr 6 s 1907 1 . T 1 0 5 4 ..........

117 .......... 113 J a n ’01
1 2 G Sale 126 126 1 126 127 On* A  ( ;i 1 J - t •• 11; 1 1 "■;">> 1 O'' 7 T . .1 * 99 .......... 105 4  N o v ’ Olvr * 

M-N 101 O c t ’ 0 0 S A  So A  P ass 1st g u  g 4 s .  1943 j  j 84 4  85 4 85 8 5 4 24, 85 8 6  4
P p h < Vftirn h' Mr P M «» ttft 1920 a n 1 2 1 4  J a n  ’03 121 4  1 2 1 4 .^O p  o f a  r gu  1 ftt. g lift__ c l  909 r ..T 1 0 8  .......... 1 1 2 4  A p r ’ 02

tftt emm ol gold  5s .1939 M-N 1 1 1  ‘4 111 J a n ’03 1 1 1  111 1 st g u a r  g 6 s ___ _____c l 910 -T-J 109 1 107e 1 1 1 4  J an *03 111 4  1 1 1 4
A (\ 113 113 J a u  ’03 113 113 S P  o f C al 1st g  6 s 1905 a . n 105 4 .......... 1 0 5 4  F e b ’ 03
tP A 1st g  6 s ser ies  B __1905 A -O 196 4 .......... 108 D e c ’ 01

Pino, G reek r e ,r crnar (la__1932 T .n 137 N o v ’97 1 st g  Os ser ies  (J So D __1906 A -O 1 0 8 4  1 1 0 4  
1 1 9 4 1 2 0 4

110*4 Jan  ’ 02
P itts  C in So St L  See P enn  Co 1st g  6 s s e r ie s  E  So F .. .1 9 1 2 A -0 1 1 9 4  F e b ’ 03 119 4  1 1 9 4
"Pitts (t lev  So T o l 1st g 6 s . 1922 A -O 107 4  O ct ’ 98 1 at, go ld  6 s ____  ______ 1912 A-O 1 1 9 4 .......... 1 1 9 4  F e b ’ 03 1 1 9 4  1 1 9 4
■pittvi wt. W  Mr. Ch Si op P enn  Go AT.N 107 N o v ’ OO
P itta  J u n e  1st go ld  6 s ____ 1922 J - J 119 120 O ct ’01 S ta m p e d ........ 1 9 0 5 -.. 1937 M-N 1 0 9 4 1 1 0 1 0 9 4  J a n ’ 03 109 4  1 0 9 4
P itts  So L  E rie 2d g  5s a l9 2 8 A -0 113 >8 1 1 2 4  D e c ’ 02 S p a c  o f X  M ex 1 st g 6 s . .1911 J - J 109 112 112 D e c ’ 02
Pit ts M cK ees  So Y See X  Y  Oen S P Cm isf 1 Rt cm iz 4ft .1 937 T. J
P itts  Sh So L E 1 st g  5 s __1940 a .n 1 2 0 119 N o v ’02 T e x < f c N O l8 t 7 s  .. .1 9 0 5 F-A 108 M av ’ 0 2

1 st, eon sol go ld  5s ............1943 .r . .1 98  J ’ l y ’97 Sabine, D iv  lf t tg O s ___ 1912 M-S 1 1 0  .......... 111  4 O ct *02
p it ts  Sr. W e s t  1st g  4 s ____ 1917 .T - .1 99 Hz 1 0 0 4  100 4 7 100  4  1 0 0 4 C on "o ld  5s . _______1943 j . j 108 4  J ’ l y ’ o i ......................

J P  M So Co c e r t fs ..................... 1 0 0 4  F e b ’03 1 0 0 4  1 0 0 4 S ou th ern —1 s t con  g  5 s ___ 1994 J - J 117 Sale 117 1 1 7 4 18
P ilts  Y  So A sh  1st con  5 s .1927 M-N 1 1 5 ^ 120 4  D e c ’02 R egistered  ___ 1994 T. .1 117 117 1 0 ; 116 117
J > ead in g  Co gen  g  4 s ........19117 .1 ..f 97 Sale 97 9 7 4 102 95 4  98 4 VI-?? 9 6 4 .......... 97 9 7 4 2 ! 93 4  9 7 4
l \  R egistered  __1997 j  . j 92 A p r ’ 01 1 1 1 3 4  Ja n  *03 113 113 4

J e rse y  C en t co ll g  4 s . ..1 9 5 1 A -0 95 Sale 9 4 4  ‘ 95 10 93 4  96 St L ou is  d iv  1st g 4 s -----1951 j - j 9 8  4  F eb 9 7 4  9 8 4
R en sse la er  So Sar See 1> So ii T- J 1 13 .......... 1 2 U .Har’ 01
R ich  So Dan See South  R y A tl Mr. D a n v  1 st fi 4.s 1948 T - J * 9 4 4  98 95 D e c ’ 02
R ich  So M eek  See S ou th ern Atl Sr, Yad 1st g  guar 4s 1949 a .n 90  ..........
R io  G r W e st  1 st, g  4ft . 1939 T. .1 97 9 7 4 97 9 7 4 7 97 9 8 4 1 - 7 1 2 0  S e p *02

C onsol and  co l tru st  4s .1 949 A -0 9 0 4 92 F e b ’ 03 9 i  92 ~ E T V a  So G a D iv  g  5 s . .  1930 j - j 1 1 5 4 .......... 115 4  F e b ’ 03 81 115 1 1 5 4
U tah  C ent 1st g u  g  4 s .a l 'J  17 A-O 92 97 J a n ’02 Con 1st gold  5s ........1956 M-N 119 Sale 119 119 4 1 1 8 4 1 3 9 4

R io  G r J line 1st gu  g  5 s . . .  1939 J-D 1 1 0 1 1 2 4 1 1 0 4  1 1 0 4 1 1 1 0 4  1 1 2 4 E T en  reor  lien  g  o s ........1938 M -S .......... 115 114 J a n ’ 03 114 1 1 5 4
R io  g r  So 1st go ld  4 s ..........1940 J -J 80 4  J ’iy  ’02 fin  Pne, R v  1 Rt a  6 s 1922 J - J 123 ........ 123 4  F e b ’ 03 . . . J 1 2 2 4 ,1 2 4

G u a ra n teed ......................... 1940 J - J 94 4  N o v ’ 02 7 - .1 124 4  F e b ’ O 123 124 4
R o ck  So P itts  See B  R  So P R ich  So D an con  g  6 s ___ 1915 J -J 1 1 7 4 1 1 8 117 4  F e b ’ 03 117 4  U 7 4
R om e W a t So O g  S ee^ i Y  Cent \f .Q 1 0 1 4  J ’ ly  *0 (>
R u tla n d  1st co n  g  4 4 s ___ 1941 J -J D eb  5s .stam ped..............1927

.U-S
A-O 1 1 1 4  Sale 1 1 1 4  1 1 1 4 40

.......................
1 1 0 4 1 1 1 4

R ut-C anad 1st gu  g  4 4 s . 1949 J -J 1 0 1 4  N o v ’Ol M-N 87 .......... 92 Sep ’ 02
O a g  T u s  So 11 See P ere  M arq So C ar So G a 1st g  5 s ----- 1919 M-X 1 0 6 4 1 0 7  4 107 107 2 i l0 6  107 4
O a it  L ake C 1st g  s f  6 s . .  1913 J-J M- S 1 1 8 4 .......... 123 F e b ’ 02 ___
S t J o t f c G r  Isl 1st g  3-4s 1947 J - J 92 Sale 92 92 3 92 94 M. 1 1 1 4 ........ 112 F e b ’ 03 112  1 1 2
fit  L a w  So A d iron  l s t g  5s . 1996 J -J M- S 115 .......... 115 J a u ’ Otf 115 115

2d g o ld  6 s .............................1996 A-O G en era l 5s 1936 M-X 1 1 5 4 .......... 116 116 1 1 5 4 1 1 6 4
fit L  So C a iro  See M ob  So Ohio M-X 116 D e c ’ 01 93 93
St L  So Iron  M o u n t See M  P W  O So W  1st c v  gu  4s 1924 P- A 91  .......... 93 F e b ’ 03
fit  L  K C <fc N  See W abash W e st N  C 1st con  g  6 s . .  1914 J -J 115 .......... 115 4  F e b ’ 03 • • • • 115 115 4
S t L M B r  See T  R R  A  o f S t L S <fe N  A la  X V eL cfeN
fit L  So S F ran  2d g  6 a Cl B  1906 M-N 1 0 6 4 10G J a n ’ 03 1 0 5 4  106 .T . .1 1 2 2  .......... 117 J ’ ly ’00

2d g o ld  6 a C lass C ............1906 M-N 1 0 6 4 1 0 8 4  A u g ’02 Stat Isl R v  1st gu g  44-s 1943 J-D 100 105 1 0 4 4  S e p ’02
G en era l go ld  6 s ..................1931 J -J 129 4 129 “ 129 6 1 2 7 4 1 2 9 S u nb  So L e w  See P enn  R R
G en era l go ld  5 s ..................1931 J -J 1 1 3 4 1 1 4 4 1 1 3 4  F e b ’ 03 . . . . 113 114 4 Syra B in g  So N  Y  See D  L  So W
fit L  A  8  F  R R  con s  g  4 s . . ’ 96 J -J 95 4  Jan ’ 03 9 5 4  9 5 4 ' I 'c b o  So X  S e e M  K cfc T

S ou th w  D iv  1st g o s . .1947 A O 100 J a n ’02 JL er A o f  St L I  ftt g  4 1<>s 1939 \ o 1 1 2 4  F e b ’ 03 1 1 2  1 1 2 4
R e fu n d in g  g 4 s ............. 1951 J -J 8 8  4  Sale 8 8 4  8 9 4 i7oi 8 7 4  9 1 4 1st con  go ld  5 s ........1894 1944 F-A i i o  .......... 118 J a n ’03 118 118

K  C F t S So M  con  g 6 s . .  1928 M-N 123 1 25 125 4  J ’n e ’02 St L M R ge  T e r g n  g 5s 1930 A -O 115 4  M ay ’02
K C F t S & M  R y  r e f  g 4 s  1936 A O 8 7 4  Sale 8 7 4  8 7 4 97 8 6 4  8 8 4 T e x  So N  O See So P a c  Co

R e g is te r e d ....................... 1936 A-O T e x  So Par, F. D iv  1 st g  6 s 1 905 M- S 1 0 2 4 .......... 1 0 1 4  Sep ’ 02
S t L o u is  So See I l lin o is  C ent 1st go ld  5 s ........................... 2000 J-D 117 Sale 117 1 1 7 4 44 1 1 6 4  1 1 7 4
S t L  S W  1st g  4s bd c t fs .1 9 8 9 M-N 97 9 7 4 97  9 7 4 8 9 4 4  97 4 2d g o ld  in c  5 s ................... ^2000 Mai 100 104 99 F e b ’03 . . . . 99 100

2d g  4s in c  bond c i t s . . . p i 989 J -J 84 Sale 8 3 4  84 16 83 85 4 T.n, n iv  "R L  1st er 5ft 1931 J -J 111 Ja n  ’03 1 1 1  1 1 1
C on so l go ld  4 s .................*.1932 J-D 8 4 4 8 5 4 8 6 4  F e b  ’03 8 4 4  8 6 J - J i i i  .......... 112 J a n ’03 1 1 1 4 1 1 2
G ra y ’s P t T e r  1st gu  g  5s 1947 J -D 1 0 0 W estern  D iv  1 s t g  5s 1935 A -O 113 7e N o v ’ 02

fit P au l So D u l See N o r  P a cific G en era l go ld  5 s ..................1935 J -D 107 .......... 107 ~ F e b ’ 03 107 107
fit P a u l M So M an 2d 6 s . . .  1909 A-O 113 1 1 3 4  1 1 3 4 1 1 1 3 4  1 1 3 4 Kan Sr> M  1st gu g 4 s 1990 A -0 ..........  96 97 F e b ’03 93 97

1st con so l g o ld  6 s ..............1933 J -J 1 3 4 4  135*4 1 3 4 4  F e b ’03 1 3 4 4 1 3 5 4 T ol P  So W  1st go ld  4 s . . . .  1917 J - j 90 4  92 4 91 F e b ’ 03 __ 90  92
R e g is te re d ....................... 1933 J -J 140 M ay ’02 T’nl St, Ti Mr. W  p r lie n  g  3 4 s 1925 J -J 85 4  Sale 85 4  85  4 5 8 3 4  85 4
R ed u ced  to g o ld  4 Has.. 1933 J -J 1 1 0 4 111  111 5 1 1 0 4  1 1 1 4 50-year go ld  4 s . .  1950 A-O 78 4  Sale 78  78  Hi 

9 8 4  A u g ’0 ‘Z
1 8 76  '  80

R e g is te re d ................... 1933 J -J 1 1 6 4  A p r ’01 T or  Ham<fe B u f f i  st g  4s A 1940 J -D 97 ..........
D ak ota  e x t  go ld  6 s ..........1910 M-N 113 4. 114 J a n ’ 03 114 114 I T Ister S'. D el 1 st, con  g  5s 1928 J -1) 109 112 1 1 0 4  F e b ’<*3 l i o  1 1 0 4
M on t e x t  1st go ld  4 s___ 1937 J-D 102 4 1 0 3 4 1 0 2 4  103 3 102 104 U n  P ac R R  So I g r g 4 s . . l 9 4 7 J -J 1 0278 Sale 1 0 2 4  103 1651Il02-^ 103*8

R e g is te re d ....................... 1937 J-D 106 M ay ’01 R e g is te re d ....................... 1947 J -J 102 4  1 0 2 4 2J,102 103 4
E M in u  1st d iv  l s t g  5 s . .  1908 A -0 1 0 5 4 1 0 5 4  F e b ’03 1 0 5 4 1 0 5  4 1st lien  c o n v e r t  4 s ..........1911 M-X 105 Sale 105 1 0 5 4 483 1 0 4 4 1 0 7 4

R e g is te re d ....................... 1908 A - 0 R eg iste red  . _ .1911 M-X 105 4  Jan  ’ 03 105 4  1 0 5 4
N o r  D iv  1st go ld  4 s ___ 1 9 4 8 A -0 O re R y  So X a v  con  g  43 .1946 J -D 1 0 1 4  102 1 0 1 4  1 0 1 4 38| 1 0 0 4  1 0 1 4

M in n  U n ion  1st g  6 s___ 1922 J -J 128 A p r ’02 Ore S hort L ine I s t g 6 s . . l 9 2 2 F-A 124 Sale 123 4  124 27 1 2 3 ^  127 4
M o n t C 1st g u  g  6 s ..........1937 J -J 134 4  J a n ’ 03 134 1 3 4 4 1 st co n s o l g  5s. ____ 1946 J -J ..........1 1 3 4 113 4  F e b ’ 03 113 114

R e g is te re d ....................... 1937 J -J 115 A p r ’97 4s p a r tic ip a tin g  1927 F -A 9 4 4  Sale 9 4 4  9 5 4 35:? 9 4 4  9 8 4
1st gu a r g o ld  5 s ............1937 J -J 124 4  J ’ n e ’ 02 U tah So N o r  1st 7 s . .  . 1908 J -J 1 0 8 4 .......... 115 N o v ’02

W il l  So S F  1st go ld  6 s . .1 938 J-D 125 4  F e b ’02 G old  5 s .............................  1926 J -J 109 .......... 1 1 4 4  A p r ’ 02
S t P  So N o r  P ao See N o r  P ac U ni N  J R R  So C Co See P a  R R
S t P  So S ’ x  C ity  See C  St P  M SbU Utah C entral See R io  G r W es
S F e P res  A' Ph  1st g  5 s . . .  1942 M-S 111 A u g ’01 Utahcfe N orth  See U n  P acific
S A  So A  P  See So P a c  Co U tica  So B la ck  R  See N  Y Cent
S F So X  P 1st s in k  l g  53 .1919 J-J 108 1 1 3 4  D e c ’01 \ J er V a l Ind  So W  Sec M o P
Sav F  So W  1st go ld  6 s___ 1934 A -0 1 2 8 4 128 O ct *02  ̂ irg in ia  M id  See S ou th  R v

1st go ld  5 s ........................... 1934 A -0 115 " 123 D e c ’99 V a  &  S o u th w ’ t 1st g u  5 s .2003 J -J 1 0 1 4 1 0 3 102 F eb  03 101 *0 102 4
S t J o h n ’ s D iv  l s t g  4 s . . .  1934 J -J 95 9 5 4  N o v ’ Ol \ \ /  abash  1st g o ld  5 s ........1939 M-N 1 1 7 4  -Sale 1 1 7 4  1 1 7 4 11 1 1 6 4  118
A la  M id  1st gu  gold  5 s . .  1928 M-N 1 1 2 4 1 1 2 4  J a n ’03 1 1 2 4  i l 2 4 > t 2d gold  5 s ....................1939 F-A 1 0 7 4 1 0 8 4 1 0 8 4  1 0 8 4 1 107 111
B ru n s  So W  1st g u  g 4 s . .  1938 J-J 95 4 87 A u g ’ Ol D eb en tu re  series  A ........ 1939 J - J 102 .......... 1(514 F e b ’03 . . . . 101 ^  1 0 1 4
Sil Sp O ca So G gu  g 4 s . .  1918 J -J 9 5 4 9 6 4  F eb  ’ 03 95 9 6 4 S eries  B ............................. 1939 J - J 83 4  Sale 8 2 4  8 4 4 3371 7 5 4  8 4 4

S c io to  V al So X  E See N or So W 1st lien  equ ip  s fd  g  5 s . 1921 M-S 105 104*0 D e c ’ 02
S eaboard  A ir  L in e  g  4s . . .1 9 5 0 A -0 84 84 S 4 4 5 8 3 4  8 4 4 Det So Ch E x t  1st g  5 s . .  1941 J -J 108 4  S ale 1 0 8 4  1 0 3 4 1 1 0 8 4 1 0 9

C oll tr re fu n d  g  5 s ..........1911 M-N 103 4 1 0 2 4  1 0 3 4 3 1 0 1 4 1 0 3  4 D es M oin  D iv  1st g  4 s . 1939 J-J 92  95 97 M ay ’02
fieab  So Roa 1 st 5 s ................1926 J -J 110 1 0 4 4  F eb  *98 Om D iv  1st g  3 4 s  1941 V O ..........  86 85 4  J a il ’03 84  85 4

Car C en t 1st con  g  4 s . . .  1949 J -J 106 95 4  F e b ’ 03 95 4  95 4 T o l So Ch D iv  1 s t  g  4 s . . .  1941 M -S 96 .......... 98 M a r ’ 02
S lier s h r  So So See M  K A  1’ St C has B rid g e  1st g  6s . 1908 A O *108 .......... 108 108 5 108 i0 8
S il Sp O ca So G  See S a v  F  Si W W a rren  See Del Lac So W e s t
Sod  B a y  So So 1st g  5 s ........1924 J -J 102 102 J a n ’ 03 102 102 W ash  C en t See N o r  P ac
So C ar A G a  See S ou th ern W ash  O So W  See Southern
So P a c  C o—C oil tr g 4 Has.. 1905 J -D 9 9 4 9 9 4 9 9 4  100 27 08 100 W est X Y  So Pa 1st g 5 s . .  1937 J-J 118 1 1 8 4 1 1 8 4  1 1 8 4 I 1 1 7 4  1 1 8 4

G old  4s (C en t P ac c o ll ) ,  k l 949 J -D 9 1 4 Sale 9 1 4  92 59 9 0 4  92 4 G en gold  3 -4 s ..................... 1943 A -0 1 0 0 4  101 100 4  F e b ’03 99 1 0 0 4
R e g is te r e d ..................../cl 949 J -D 95 A p r ’02 In com e 5s . _rfl943 X ov 30 ........ 40 M a r ’Ul

A  So X  W  1st gu  g  5 s___ 1941 J -J 105 107 105 4  105 4 2 105 4 1 0 5  4 W est X o  Car See S outh  R y
C ent P a c  1st re f gu  g  4s  1949 F-A 9 9 4 100 99 4  9 9 4 94 9 9 4  102 W est Sh ore  See X  Y Cent

R e g is te re d ....................... 1949 F-A 9 9 4  J ’ n e ’ o o W  V a C ent So P  1st g  6s 1911 J -J 109 114 *«> Jan  *02
M o n  gu a r go ld  3 Has.. /c l929 J -D 87 4 88 8 7 4  3 7 4 62 j  84 8 8 4 W h e e l’ g  So L E 1st g  5 s . . .1 9 2 0 A-O 113 .......... 1 1 6 4  Jan  ’ 03 ----- 1,115 1 1 6 4

R e g is te r e d ................k  1929 J -D W h eel D iv  1st go ld  5 s . .  1928 J -J I l l 113 S e p ’02
G al l ia r  So S A  1st g  6 s . .  1910 F-A 1 1 0 4 Sale 1 1 0 4  1 1 0 4 5 1 1 0 4 1 1 2 E x te n  Im p  go ld  5 s . ..1 9 3 0 F-A 111 112 1 1 1 4  O ct ’02

2d go ld  7 s ......................... 1905 J-D *105 105 F e b ’ 03 1105 105 1st con so l 4 s ....................... 1949 M-S 93  4  Sale 9 3 4  9 3 4 35 9 i  4  9 3 4
M ex P a c  1st g 5 s ___ 1931 M-N 108 109 4  Jan ’06 1 0 7 4 1 0 9 4 W ilk es  So E ast See E rie

G ila  V  G So N 1st gu  g  5s . 1924 M-N 106 109 4  109 4 0 10‘J h  ll lD ^ W il So S iou x  F Sec St P M So M
l i o n s  E  So W  T  1st g 5 s . 1933 M-X 106 n o 103 A u g ’ 0 ‘2 W in on a  A  St P See C So X  W

1st g u a r  5s  ro d . ~ ___ 1933 M-N 104 4 1 0 5 102 4  D e c ’ 02 . . . . ' . . . . . .  . . . . . . W is C e n t  50 -yr 1st gen  4 s . 1949 J -J 9 1 4  9 2 4 92 9 2 4 10o‘1 90  9 2 4

.M ISCELLANEOU S BON DS—Concluded.
Ola mil n e t u ring: iV  I n d u s t r ia l
A m  Hide<fc L  1st s f  g  6 a ..1 9 1 9  
A m  S p irits  M tg  1st g  6 a ..  1915 
A m  T hread  1st co l tr  4 s . . .1 9 1 9  
B ar So S Car Co 1st g  6 s . . .  19-1 2 
Cod sol T o b a cco  50 -yr  g  48 .1951  
D is t il S ec  C or c o n v  1st g 5 s . ’ 27 
D istill o f  A m er  c o ll  tr  g 5 s . l 9 l  1
111 Steel C o d eb  5 s .................1910

N o n -co u v  debeu  5 s ...........19111
I p t  P ap er Co 1st con  g  Os. 1918 
K n ick e r  Tee (C h ic ) 1st g 5 s . ’ 2S 
N a t S tarch  M f g C o l s t  ^ 6 s  1920 
N a t S tarch  Co s t deb  5 s . .  1925 
Stan  R ope Sb T  1st g  6 s . . .  1946

In com e gold  5 s .................. 1946
V  s  Leath  Co s fd e b  g  6 s . .  1913 
U S Ship b ld g  co ll So m g o  o s . ’22 

1st s r 5s g  “ A ” .................. 1932

M-S 97  98 93 98 2 95 98
M-S 93  .......... 94 4  F e b  *03 . . . . 88 93
J-J 80 J a n ’ 03 80 80
J -J 105 J a n ’00
F -A 6 3 4  Sale 63 =8 6 4 4 418 63*4 6 7 4
A -O 74 4  Sale 74  4  7 6 4 59 7 4 4  77
J -J
J-J

99 4 ..........
100

9 9 4  F e b ’03 
99 "  Jau  *99

. . . . 99 9 9 4

A -0 1 0 0 4 .......... 100 M av ’ 0 ‘2
F-A 1 0 8 4  Salo 1 0 8 4  1 0 8 4 29 io 7  l i o
A-O ..........  93 93 93 1 93 93
M-N 94 .......... 94 4  9 4 4 1 1 94 95
J -J * .......... 7 4 4 8 0  Jan  *03 80  80
F-A 62 66 64 4 F e b ’03 64  68

12 12 4 12 1 2 4 12 1 1 0 4  1 3 4
M X 114 Salo 114 114 15 112 1 1 4 4
F -A 91 J a n ’03 91 91
J -J * .......... 75 SO Ja il *03 — SO 80

J -J
A O
M-N

M is c e l la n e o u s
A dam s K x co l tr g 4 s .......... 194S|M-S
A m  D k A  Im p  5s s e e  C ent N  J
A m  S S C o o f  W V a  g  5 s ___ 1920 M-N
B ’k l ’n F e r r y C o l s t c o n s g 5 s ’4S F -A  
C h ic J c  So St Y a rd  co l g 5 s . 1915 
D etM  &  M  ld g r  in c o m e s .. 1911 
H ob ok en  L  So I go ld  5 s . . .  1910 
Mad Sq G arden  1st g o s . . 1919 M-N 
M an Boh H  So L  g en  g  4 s . .  1940 M-N 
X e w p  N e  S h ip  I) D 5 s d l 9 9 0  J -J  
X  Y  D ock  5 0 -yr  1st g  4 s . .  1951 F -A  
St J osep h  S tk  Y d s  1st 4 4 s . 1930 J - J 
St L  T o r  C u p p les  S ta t’ n Sr P rop ,

Co 1st g  4 'os 5 -20 y e a r .. 1917 J -P  
S Y  u ba W a t Co co n  g  6 s . .  1923 J  - J 
Sp Y a l W at W o rk s  1st 6s 1906 M S 
U S Red<fc R e f 1st s f  g  6 s . 1951 . . . .

106 106 F e b ’ 031----- .10-4 106

74
103 ^  

91

80

94

1 0 0 4  J ’ n e ’02 
75 J a n ’03 

111 Mat *01 
94  95 Hi

...|| 73 76

98 85^4 9 5 4

60 F eb  ’02

104

92 92

101 F eb  *97 
113 4  J ’ l y ’00 
83  83

II 92  95

82  85

c D u e M a r d D u e A p r  g  D u e J ’ ne h  D u e J ’ ly  k  D uo A ng p D u e N o v  q D ue D eo s O ption  sab
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BOSTON STOCK EX CHA N&E-Stock Record, Daily, Weekly and Yearly

S h a r e  P r ic e s —N ot P e r  C e n tu m  P r ic e s S T O C K S
B O S T O N  S T O C K  

E X C H A N G E

S ales  
o f  the  

W eek  
Shares

R a n g e  fo r  Y ear  
1 9 0 3

R ange tor  P rev iou s  
Y e a r (1 9 0 2 )

Mmturday 
T tb . 21

M on d a y  
Feb. 2 3

T u esd a y  
Feb. 24

W ed n esday  
F eb. 25

T h u rsd a y  
Feb. 2 6

F r id a y  
Feb. 2 7 L ow est H ig h es t Low est H igh est

R a i l r o a d s
• 8 6 % 87 8 6 b  87 8 6 b  8 6 b 85 85 b A tc h  T op  &  Santa  FelOO 578 84  Jan  3 89%  Jan  10 74%  Jan 96  b  Sep

1 0 0 1 0 0  b *1 0 0 b  1 0 0 % 1 0 0  1 0 0 b 99 b 1 0 0 D o  p r e f ................. 100 186 99 b  Jan  26 103 b  -Tan 10 95 b  M ai 106 Sep
# • 260 260 260  2 6 0 b *260 2 6 0 b 2 6 0 b 2 6 0 14 B oston  & A lb a n y ___ 100 1 1 0 257 Jan  9 262 b  D eb  4 2 5 6 b  D ec 266 M av• 150%  151 15034 151 1 5 0 b 151 150 b 150 b B oston  E le v a te d ........100 302 150 Jan  31 154 Ja n  5 149 b  D ec 1 7 3 b  M art 245 b  245 b *245 .......... 2 4 5 b  245 b *245 250 B oston  &  L o w e l l ........100 14 240 Jan  19 2 4 5 b  F e b 24 236 J ’ lie 248 A p r

f 190 190 190 190 1 8 9 b  190 189 b 190 B oston  &  M a in e ........100 132 189 F eb  3 195 Ja n  5 190 b  N ov 209 A p r
• *176 178 *174  1 7 5 b 1 7 4 b  1 7 4 b *174 176 Do p r e f ................. 100 15 1 7 4 b  F eb  26 176 F e b  13 171 O ct 183 A p r• i *300 305 *300 305 *300  305 300 300 B oston  & P ro v id e n ce  100 1 299  Jan  29 303  F eb  11 2 9 7 b d ’ ne 307 M ar
1 i 152 b  152 b 152 b  153 b 151 151 *150 151 C h ic  J u n c  R v  &  U  S Y 100 186 150 F eb  19 157 Jan  6 150 Sep 172 M ar• *122 123 * 1 2 2  .......... 123 123 D o p r e f ................. 100 4 122 F eb  6 125 Ja n  2 123 N ov 136 M ar
• > * i9 4 198 *1 9 4  198 L a s t  S a l e 196 Fel>’ 03 Con &  M on t C lass 4 . .  100 196 Jan  6 196 Ja n  6 196 N ov 202 Jan
l 1 f i n l f i n % *165 168 *165 .......... *165 C onn  &  Pass R lv  p r e f  1 0 0 2 0 160 Jan  5 1 6 5 b  Jan  27 160 J ’ ne 166 b  F eb
t *283 *283 .......... L a s t  S a l e 28 6 F e b ’ 03 C onnecticut, R iv e r  100 ‘281 b  J an 27 286 F e b lO 280  O ct 295 F eb
• « *143 143 b 143 143 b 143 143 1 4 3 b 143 b F itch b u rg  p r e f ............100 135 140 Jan  16 1 4 3 b  F e b lO 141 D ec 148 M ar
♦ * 44 * .......... 44 L a s t  S a l e 49  b Sep  *02 H o u sto n  E l*trio com  1 Oil 47 J ’ly 50 J ’ ne
• t L a s t  S a l e 180 F e b ’03 M ain e C entra l ............1 0 0 175 Jan  26 180 F e b lo 172 Jail 1 7 8 b  J ’ ly• 1 8630 37 3 6 b  37 30 36 b 3 5 7e 36 M ass E le c tr ic  C o s___ 100 1.901 35 b  Jan  23 3 7 b  F eb  IS 33 D ec 45%  A p r

92 92 b 92 92 92 92 92 92 D o p r e f ................. 100 349 92 F e b  5 96 Jan  7 92 Jan 99 J ’ ue
I 26% 2 6 34 2 7 b  2 7 b * 2 6 b  2 7 b * 2 6 b 2 7 b M e x ica n  C en tra l........100 2 0 2 25 F eb  4 27%  F e b  25 22 b  D ec 31 M ar

219 219 2 1 8 b  219 218  218 217 217 N Y N  H  &  H a r t . . . .1 0 0 103 217 F e b 27 225 Ja n  7 210 Jan 254 A p r• *172 175 *172 175 L a s t  S a l e 171 J a n ’ 03 N orth ern  N  H ............100 170 J a n  8 171 Ja n  28 170 Jan 175 Jan• *230 *230 .......... L a s t  S a l e 231 F e b ’ 03 N o rw ich  rfe W n r -nrivf 1 00 230  Jan  6 230 Jan
• • 2 1 1 2 1 2 2 1 0 34 2 1 1 2 1 1  2 1 1 2 1 1 2 1 1 O ld C o lo n y ................... 100 6 8 207 J a n  3 212 b  F e b  13 206  D ec 217 A p rl 8 2 ^ 83 8 2 34 83 b * 8 2 34 85 8 2 b 83 b P ere  M a rq u e tte ..........100 943 80  Jan  28 84  Jan  22 6 8  M ay 85 b  Sep• 80 80 80 80 80  80 b 80 SO Do p r e f ................. 100 430 80 Jan  2 85 Jan  9 79 b  M ay 91 J ’ ly

. f *05 70 L a s t  S a l e 68 F eb  ’ 03 R u tla n d  p re f . .  100 65 F eb  2 71 Ja n  20 1 2 5 b  A pr
1 *24 26 *24  26 L a s t  S a l e 2 5 Ja n  ’ 03 S avannah  E le c  c o m .. 100 25 Jan  12 25 Jan  12 25 N ov 31 J ’ ly«. • * 80 *..........  80 L a s t  S a l e 80 F e b ’03 S eattle  E le c tr ic  ___ 100 75 Ja n  5 8 4 b  Ja a 10 58 Jan 90 M ay

1 0 2 34 10234 1 0 2 34 1 0 2 34 1 0 2 34 102  b 1 0 2 b 1 0 2  b D o  p r e f ................. 100 190 101 Jan  28 104 b  Jan  6 103 O ct 110 M ar
«  i 98 78 99 b 99 b  9 9 34 9 8 b  9 8 b 97 b 98  b U n ion  P 'a ciflc ..............100 1,246 97%  F eb  27 l 0 4 b J a n  0 93%  D ec 113 A u g• 1 * 9 2 ^ 9 2 b * 9 2 b  9 3 b L a s t  S a l e 94  b F eb* 03 D o p r e f ................. 100 92 Ja n  2 95 Ja n  27 8 6 % M ar 94 b  A ug

[ t *175 178 178 178 *175 .......... *175 V e rm o n t M ass 100 35 175 b  F e b  5 178 F e b 25 172 ~ Jan 178 J ’ ly
• 9 6 34 96% 9 6 b  97 *96  97 9 6 b 97 W e s t  E n d  S t ................ 50 145 94  Ja n  15 97 F e b lO 92 b  O ct 99 M ar
• » 115 115 *114  115 114 b 115 115 115 D o  p r e f .................  50 98 111 Ja n  3 116 F e b 14 1 1 1 b  D ec 117 J ’ ne

L a s t  S a l e 26% Ja n  ’ 03 W iscon s in  C entral 100 2 6 3s J a n  15 19 b  Jan 34%  J ’lv
j L a s t  S a l e 52  " Jan  ’ 03 Do p re f 100 52 ~ Jan  15 52 Jan  1 5 39%  Jan 55 b  Sep• L a s t  S a l e 15 0 F e b ’03 W o re  N ash da R och  100 150 J a n  14 150 Ja n  14 145 N ov 152 b  May

M is c e l la n e o u s
\ 25 2 5 b *24 25 2 4 b  25 *24 25 A m er A g r ic u l  C liem .lO O 115 22 Ja n  6 26 F e b  11 19 D ec 32 b  J ’ ly1i 85 85 84 b  85 ♦84 8 5 b 85 85 D o p r e f ................. 100 121 81 J a n  5 8 6 b  F eb  14 7 6 b  D ec 91 J ’ ly

6 6 * 5 b  6 ♦ 5 b  6 *578 6 A m er P iieu  S e r v ........  50 50 5 J a n  5 6  Ja n  16 4 Jan 9% M ay
L * 2 1 2 1  2 1 * 2 1  .......... *2 1 D o  p re f . . 50 2 0 15 J an  2 22 J  an 8 21 J ’ue 37%  M ay» 1 3 0 38 132 b 1 3 1 b  1 3 3 b 1 3 1 b  1 3 2 b 129% 1 3 1 b A m e r  S u ga r R e fin ___ 100 13,205 127 b  J an  3 1 3 4 b  Jan  8 112%  N ov 135 b  M ari 1 2 1 b l 2 2 b 1 2 2  1 2 2 1 2 2  1 2 2 1 2 2 1 2 2 D o p r e f ................. 100 313 120 Ja n  6 l ‘2 2 b  F e b  IS 115 Jan 123 Sep

1 : 167 b  108a4 167 b  1 6 8 b 1 6 7 b  1 6 8 b 167 168 A m er T e lep  &  T e le g .1 0 0 2,970 161 Ja n  24 169 b  F eb  18 155 M ar 185%  A p r
: 14 b 1 4 b 1 4 b  14% - 1 4 b  1 4 b 14 b 1 4 b A m e r  W o o le n ..............100 820 1 2  b  J a n  7 I 4 7s F e b  24 12 D ec 17 b  Jan» 79 79 7 8 b  79 7 8 b  79 7 8 b 7 8 b D o  p r e f ................. 100 794 7 6 b  J a n  5 79 b  Jan  22 73 A p r 80%  Jan

*4 34 *4 34 .......... L a s t S a l e 4 \ F e b ’03 B oston  Land 1 0 4 710 Ja n  26 5 34 Jail 29 3%  Ma-s 4 b  M ayI. 125 125 *125 '1 2 6 125 125 123 123 C u m b erl T e lep  &  T e l 100 14 120  ̂Ja n  30 127 Ja n  6 122 b  A pr 130%  A p r
5 4 b 55 54  5 4 b 53 b  5 3 b 5 3 b 54 D om in ion  I r o n  &  S t ........ 4 ,045 5 0 b  F e b lO 62 b  Ja il 2 25 Jan 79%  A u g■ 7^8 8 b * 7 b  8 b 7 b  7 b * 7 b 8  b E ast B oston  L a n d .............. 375 7 % Jan  12 8 b  Jan  23 7 N ov 9%  M ar

I 297 300 299 299 * ..........300 299 299 E dison  E le c  I l iu m . . .  100 34 265 Ja n  2 310 F e b  17 244  Jan 285 M ay.
: 1 9 8 14 2 0 0 199 1 9 9 b 197 b  199 196 198 G en era l E le c t r ic ........ 100 604 182 J a n  3 204  F e b  16 1171% O ct 332%  A p r

• »• 48 4 8 b 4 7 b  48  b 47 b  47 b 4 6 b 4 7 b M ass ’ chusettsG asC oslO O 10,907 40 F e b  3 4 8 b  F e b 20 36%  N ov 41%  N o v
► » 87 % 8 7 b 87 87 b 8 6  b  8 6 b 85 b 8 6  b D o  p r e f ................. 100 5,054 84  b  J an 3 8 8 % F eb  17 82 N ov 87 b  O ct

1 8 2 b  183 184 184 *183 185 184 184 M ergen tlia ler  L in o ..  100 43 180 Ja n  7 190 F e b  2 170 Jan 190 Sep
2  >4 2 b 2  2 2 b  2 b 2 b 2 b M e x ica n  T e le p h o n e .. 1 0 615 2 Ja n  3 2 b  Jan  29 1 % D ec 3%  A p r

85 85 * ..........  87 * . . . 8 7 * 87 6 84  F e b  18 87 N ovGOM 137 1 3 7 b 1 3 6 b  137 1 3 6 b  137 136 136 N  E  T e le p h o n e ............100 95 135 F e b  4 139 J a n  2 135 Jan 151 A p r
H *14 17 *14  17 15 15 P lan t C om p n ew  c o m .100 30 15 Ja n  12 20 Ja n  6 21 D ec 4 1 b  Sep

£3 a * 231 230  230 230  2 3 0 b 2 2 8 b 229 P u llm a n  C o ................... 100 70 228 b  D eb 27 237 Jan  9 216  Jan 250 J ’ ly
0 9 34 9 34 * 9 b  9 b 9 b  9 b * 9 b 9 b R eece  B u t to n -H o le ..  10 76 9  b  F eb  14 10 F e b 13 6  Jan 1 0 % O ct
0 125 125 *125 126 1 2 4 b  125 *124 125 S w ift  &  C o ....................100 60 123 F e b  19 132 Ja n  5 100 Jan 177 J ’ ly
w *26 27 *26 27 L a s t  S a l e 26  b F e b ’ 0 3 T o rr in g to n  C lass A . .  25 2 5 b  J a n  15 2 6 b  Jan  15 26 O ct 27 Jan

a *2934 30 *2934 30 L a s t  S a l e 29  b Ja n  *03 D o  p r e f .................  25 29 J a n  21 2 9 b  Ja n  5 28  Jan 30 O ct
p QQ *3 3 b *3 3 b 3 b  3 b 3 b 3 b U n ion  C op L ’d <fe M g . 25 250 134 J a n  12 3 % F e b l3 1 % A ug 2 b  M ar
M 109 109 b *109 110 109 109 b 1 0 9 b 109 b U n ited  F r u it ................100 179 108%  J a n  5 111 Ja n  10 85 b  dan 117 Sep
Q W *50 51 51 51 5 1 b  5 1 b *50 51 U n ited  Shoe M a c h .. .  25 129 50 J a n  20 53 J a n  2 46 Jan 5 7 b  May
U H 31 31 31 31 31 3 1 b 3 0 b 3 0 b D o p r e f .................. 25 423 3 (> b J a n  6 3 1 b  F e b  0 29 Jan 33 b  A p r

w 13% 14 1 3 b  1 3 b U S L e a th e r_________ 100 400 1 2 38 Jan  15 15%  F e b  11 l i b  dan 15 b  Sep
3 L a s t  S a  l e 93  b F e b ’03 D o  n ro f 100 89 % J an  19 9 4 b  F e b  18 80 b  Jan 9 1 b  Sep

Q w L a s t  S a l e 2 S b F e b ’ 03 H S R u b b e r  100 16 b  Jan  27 18 b  F e b  16 13 b  d an 19%  O ct
w b 53 53 D o  p r e f ________ 100 1 53 ~ F eb  4 5 7 b  J a il 9 49 ~Jan 6 2 b  M ar

► 3 8 34 3 9 b 39 39 b 38 b  3 8 b 38 b 3 8 b U  S S tee l C o rp ............100 1,813 36%  J a n  2 39%  F e b  5 29 b  D ec 46%  J an
Q Kj 88 % 88% 8 8 b  8 8 b 88  b  88 b 88 88 D o  p r e f ................. 100 862 86%  Ja n  23 89%  J a il 7 79 b  D ec 97 b  Jan
F *•60 •90 *•60 *90 •75 -75 ♦•65 *90 W e s t  E n d  L a n d .......... 25 8 0 *50 J a n  14 •75 F e b  26 •72 b  M ai 1 12 b  A p r
O w 25 b 25 b 2 4 b  25 24 b  25 b *24 2 5 b W e st T e lep  &  T e le g .1 0 0 121 2 3 lu i 'e b  2 28 Jan  12 22 D ec 33 b  A p rCG 0 100 1 0 0 34 99 b  100 b 9 9 b  100 1 0 0 b 100 b D o p r e f ................. 100 677 97 b  D eb 3 1 0 1 b  Jan  15 91 F eb 1 0 6 b  A p rP3 b *105 108 T, a. s t  Sa l e . i n s  b F^b *03 108 F eb  9 86 b  danb M * 105 110 L a s t  S a l t 1 0 7 F e b ’ 03 T)o n rct nO 104 J a n  2 110 J a n  29 89 ~Jan 117 A p rO

M in in g
1 4 b 14% 1 4 b  1 4 b 14 1 4 b 13 b 14 A d v e n tu re  C on ............  25 1,449 13 b  D eb 27 18 J a n  2 1 2 b  D ec d  24 b  A p r

6 6 b 6 6 b 6 6 5% 6 A l lo u e z ...........................  25 2,635 3 b  Ja n  3 0% F e b  16 2 A u g 4% M ar
72 b 74  b 7 3 b  7 5 b 7 2 b  74 7 1 b 7 3 b A m algam ated  C opperlO O 38,238 62 b  Ja n  14 7 5 3s F e b  25 53 b  N ov 78%  F eb

*•25 1 *•25 1 L a s t  S a l e 1 b F e b ’ 03 A m e r  G old  D re d g in g  5 •50 D eb  9 l b  Feb 10 1 b  N ov 3%  A p r
10 b l i b *10 11 11 11 10 10 A m  Z in c  L ea d  <fc S m . 25 1 ,376 6 Ja n  2 l i b  F e b 24 6 D ec l b b J ’Jy

: 30 30  b 31 3 1 b 30  b  3 0 b 3 0 b 31 A n a co n d a .......................  25 887 2 3 b  Ja n  12 3 1 b  F e b  25 21 N ov 35 Jah
5 b 5 b 5 b  5 b 5 5 b 5 5 A r c a d ia n .......................  25 1,345 4  b  J  an  3 6 b  F e b  9 3 b  d an 1 3 b  M ar

*•50 •75 *•50 -75 L a s t  S a l e 75 F e b ’03 A rn o ld  _______________ 25 •45 J a n  24 •75 F e b  13 •37 b  D ec 1 Jan;» 1 2 b 13 1 3 b  1 3 b 1 3 b  1 3 b 1 2 b 13 A t la n t i c .........................  25 1,695 8 b  J a n  2 1 4 b  F e b lO 6 D ec 9 D e c
: 36 3 6 34 3 6 b  3 6 b 36  36 34 b 3 5 b B in gham  C on  Min<fe S 50 3 ,048 29 b  J a n  7 39 b  F eb  10 20 b  dan 39%  A p r

*•75 •85 *•75 *85 L a s t  S a l e ■80 F e b ’03 B on an za  (D e v  C o ) . . .  10 •65 Jan  14 •85 F e b  7 •40 J ’ ly 1 b o  M ar* 3 * ..........  3 L a s t  s a l e 5 A p r ’09 B oston  (Q u ick s ilv e r ) 10 2 Jan 5 A p r
6 b 6 b • 6 b  7 ♦ 6 b  7 *6 7 B ritish  C olum  (L td ) . 5 100 4 b  Jan  20 8 F e b  0 5 b  fc>ep 10 b  M ar

525 525 530 530 525 525 520 520 C alu m et H e c la ___  25 121 498 Jan  6 550 F e b  9 420 D ec 650 F eb
*•08 •10 *•08 *10 L a s t  S a l e '10 F e b ’ 03 Catalpa (S ilv e r ) ____  10 •OS D eb 10 TO F eb  11 TO A p r T 2  Jan

3 0 34 3 1 b 31 3 1 b 3 0 b  3 Lb 30 31 C e n t e n n ia l .................... 25 6,556 19 b  Jan  2 3 1 7e F e b lO 11 Jan 28 M ar
*7 7 b 7 b  7 b *7 7 b *7 7 b C entra l O il...................  25 110 6 b  Jan  31 7 b  Jan  20 6 b  D ec 8% M ay

L a s t S a l e 35 F e b ’03 •35 F e b  19 •35 F eb  19 •25 A p r 2 Ja n
1% 1% l"b  l b l b  12332 l b U b e C ons M e rcu r  G o ld . . .  5 4,462 1 % J an  13 12732 J a n  2 1 % J an 2 b J T y

L a s t S a l e 13 F eb  ’ ( )'S 13 F e b lO 15 Jan  30 15 O ct 19% J 'iy
72 b 73 b 73 7 4 b 7 L b  73 6 9 b 72 C opper R a n g e  C on  ColOO 14,499 59 Jan  3 75 F e b  13 43%  M ar 65 b  O ct
40 40 40  40 3 9 b  3 9 b 39 b 39 b D a l y - W e s t .................... 20 4s5 3 6 b  Jan  20 44  Jan  8 18 b  ^ lai 56 J ’ ly

k 129 *128  129 b L a s t S a l e 129 F e b ’03 D om in ion  Oon.l 100 128  F e b  19 131 % J  an 10 54 dan 146 b  Sep
*117 *117  .......... *117 119 1 1 7 b 1 1 7 b D o  p r e f ........ ........ 100 12 115 F e b  14 118 b  F eb  6 113 D ec 119 Jan

3 b * 3 b  3 b 3 b  3 b *3 b 3 b E lm  R iv e r .....................  12 100 2 b  Ja n  3 4%  F eb  5 l b  dan 5 b  M ar
12 12 b 12 12 * l l b  12 l i b l i b F ra n k lin .........................  25 386 10 Ja n  15 14 F e b  9 7 b  D ec 16%  F eb
‘ 2% 3 2 b  2 b *2 b  2®8 2 b 2 b G u an a ju ato  C o n s o l .. 5 1 ,260 2 b J a n  7 3 Jan  12 2 b  D ec 5%  J an

*15 1 5 b 15 15 15 15 14 14 Is le  R oya le  (C op p er ). 25 240 1 0 b  J an  17 17 b  F eb  9 9 34 D ec 25 F eb
15 1 5 b 15 1 5 b 14 15 14 1 4 b M ass C o n so l.................  25 1 ,664 14 F e b 26 18 F eb  6 1 2 b  D ec 2 1 b  M ay

2 b 2 b *2 2 b 2  2 l b 1% M a y flo w e r .....................  25 180 1%  F e b  27 2 b  Jan  23 l b  y ep 3%  M ar
10 b 10 b 1034 1 0 b 1 0 b  1 0 b 1 0 b 1 0 b M ic h ig a n .......................  25 655 9 Jan  15 H b F e b  9 7 N ov <D3b ^Lir
5 4 34 5 5 b 55 5 5 b 54 5 4 b 52 b 5 3 b M oh a w k  f .....................  25 2,810 & 4 3 b J an 8 158 F e b 13 d27  dan 49 b  yep
* 6 b 7 6 b  6 b 7 7 b 7 7 b M on tan a  C oal &  C oke  25 1,700 4 b J a n  2 7 58 d a n  8 3 d ’ly 6 O ct

1 ?8 11516 l b  l b l b  l 13ie l b l b M on trea l &  B o s to n .. 5 1,960 138 F e b  27 2 5a J a n  10 l % d i y 4%  M ar
* l b l b l b  l b * L b  l b l b l b N a t io n a l.........................  25 75 1 J a n  2 l b  dan  23 1 Jan 1% Ja n
* 134 2 * l b  l b L a s t  S a l e 2 F e b ’03 Old C o lon y  __ 25 l b  J a n  s 2 b  F eb  9 •75 D ec 4 b  -Vlar
2 1 b 2 1 34 *21 b  2 2 b 21 2 1 b 2 1 b 22 O ld D om in ion  (C o p ). .  25 700 17 b  J an 7 23 b  F eb  9 14 b  N ov 25 F eb
74 75 75 b  76 73 b  7 3 b 73 73 O s c e o la ...........................  25 785 59 b  M ai 8 79 F e b  0 47 b  N ov 89%  F eb
3 2 34 33 3 2 b  33 32 b  3 2  b 31 32 P arrott (Silvcfc C opp) 10 765 26 Jan  16 34 F e b lO 21 N ov 34  F e b

6 b 6 b 7 7 6 % 7 615io 6 16ic P hoen ix  C o n so l............ 25 960 4 '8 J an 22 7 b  F eb  11 3 D ec 5 M ay
1 2 1 b  122 120 120 1 2 0 - 120 116 116 Q u in cy ............................. 25 52 107 b  J  an 25 1 2 6 b  D eb 0 100 N ov 147 Feb

3 3 3 3 3 3 -3 3 b R hode Is la n d ................ 25 550 23g Ja n  6 4 D e b it l b d ’ ne 3 b
2 34 234 2 b  2 b 2 b  2 b * 2 b 2 b Santa  F e (G o ld  &  C op) 10 720 134 J a n  2 3 Jan  23 1 b  Sep 4  F eb

1258 13 b 1 2 b  13 1 2 b  1 2 b 12 1 2 b S h a n n o n .........................  10 3,125 10%  J a n  22 14 F e b lO 8 N ov 18 M ay
180 187 1 8 4 b 188 *175  180 180 188 T a m a r a c k .....................  25 391 149 Ja n  19 190 F e b  6 140 D ec 281 F eb

1 b l b 1 1 *1 l b T e c in n s e h __ ______. . .  25 320 1 J an  7 1916F e b  9 •50 Jan 3 b d ’ne
L a s t S a l e 3 0  b F eb  ’ (>3 1 7 34 Jan  28 30%  F eb  17 13%  Max 1 8 b  J ’ iy

106 106 b i  0 4 b  106 b 105 105 101 104 T r im o u n ta in ................ 25 1,294 89  Jan  7 1 0 6 b  F eb  20 <*34 Jan 125 F eb
13 13 b 13 13 b 13 13 1 2 b 1 2 b T r in ity ............................. 25 2,725 1 0 b  Jan  20 14 F e b  9 8 D ec l S b ^ a r
__ .. . . . . . . . . . .  . . . . . . L a s t  S a l e 29-4 F e b ’03 U n ited  C op p er ............100 . . . . . . 28  b  D eb 5 31%  Jan  2 27 Sep 35%  J ’ ly

2 5 34 26 25 b  26 2 5 b  2 5 b 2 5 b 25 b U S M in in g  v  tr  c t fs . 25 6,095 2 1 78 Ja n  13 27 b  F e b  9 1 3 b  dan 23 D ec
15 15 b 15 15 b 15 1 5 b 1 4 b 14 b U nit States C oa l& O il 25 2,745 J 3 % D eb 3 1 5 % F e b  19 13 N ov L S b J 'iy
31 3134 31 31-\ 30 3 0 b 29 2 9 b Utah ( ’on (G o ld )tr  re  4*85 7,860 23 b  J a n  13 33 F e b lO 1 9 b J 'l y 27 b  F eb

7 b 8 8 8 7 b  7 b 7 b 7*8 V i c t o r i a .........................  25 1,364 6 b  Jan  15 9 F eb  9 4  D ec 7 O ct
8 b 8 ;i8 S'-i 8 8 b 7 b 8 W in o n a ...........................  25 2 ,374 5 % J an  3 10% F e b  9 r*l dan 6 A ug

69 b 70 70 71 70  70 7e 70 70 W o lv e r in e  .................... 25 1,020 66 Jan  8 71 F e b 25 42 d an 65 D ec
1% 134 l b  l b *1 %  l b * l b l b W y a n d o t .......................  25 320 1 Jan  8 2 b  F eb  9 •50 N ov 1 % J ’ ly

& B e fo re  p a y ’ t o f a ssess ’ ts  ca lled  d u rin g  1903. d  B e fo re  p a y ’ t o f  a ssess ’ ts ca lled  d u r in g  1902. * B id  am i ask ed  p r ices . 11 N e w  sto ck , f A sse ssm e n t paid .
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B O S T O N  S T O C K  E X C H ’G E  
W e e k  e n d in g  F e b r u a r y  27

A m  B ell T e lep h on e  4 h-----1908
A m  T e lep  6b T e l  co ll tr 4 s . 1929 
A tc h  6b N eb ra sk a  1st 7 s . .  1908 
A t c h T o p  &  S F e  g e n  g  4 s . .  1995 

A d ju s tm e n t g  4.s —  J ’ly  1995
B oston  &  L ow e ll 4 s ............1907
B o sto n  <fc M a in e  4 *2 8 ...........1944

Im p ro v e m e n t 4 s _____ ..1 9 0 5
B oat &  M on  3d issu e  7 s . . .  1904 
B oston  T erm in a l 1 st 3 *2 8 .1 9 4 7  
B o s tU n  G as 1st 5 s t r  rects -1939

2d 5s tru st r e c e ip t s ........1939
B u r  <fc M o  R iv  e x  6 s ............1918

N o n -e x e m p t 6 s .................. 1918
S in k in g  fu n d  4 s ................ 1910

B u tte  6c B oston  1st 6 s — 1917 
C edar R a p  6b M o R  1st 78 .1 9 1 6

2d 7 s ....................................... 1909
C e n t V e r m t  1st g 4 s . .M a y l9 2 0
C h ic  B u r l &  Q 1st 7 s ..........1903

Io w a  D iv  1st 5 s .................1919
Io w a  I ) iv  1 st 4 s .................1919
D eb e n tu re  5 s ...................... 1913
D e n v e r  E x  ten  4 s ...............1922
N eb ra sk a  E x te n  4 s ........ 1927
B « f e 8 W f l f 4 s .................... 1921
Illin o is  D iv  3 *2 8 .................1949
J o in t  bon d s See  G t N o rth e rn  

C h ic J c  R y  &  S tk  Y d s  5s .1 915  
C oll t ru s t  r e fu n d in g  g  4 s l9 4 0  

Oh M il &  S t P  D u b  D Os.. 1920 
Ch M  A  S t P  W is  V  d iv  6 s l9 2 0  
C liic &  N o  M ich  1 st g u  5s . 1931 
C h ic  &  W  M ich  g en  5 s . . . .  1921 
C on cord  & M o n t co n s  4 s . .  1920 
C on n  6b P a ss  R  1st g  4 s . . .  1943
C u rren t R iv e r  1st 5 s ..........1927
D e t  G r l la p  &  W  1st 4 s . . .  1946
D o m in io n  C oal 1st 6 s ........ 1913
E astern  1st g o ld  6 s ...............1906
F itch b u rg  4 s ..........................1904

4 s ............................................. 1927
P ro m t E lk  &  M o  V  1st 6 s . . 1933

U n stam p ed  1st 6 s ............1933
G t N or  C B & Q  co ll  tr  4s 1921 

R e g i stored  4 s ...................... 1921

■*° ©OJ

I

J -J  
J -J  
(VI- S
A-O 
N ov 
J -D  
J -J  
F-A  
M-N 
F-A  
J -J  
J -J  
J -J  
J -J  
J -J  
A-O 
M-N 
J -I) 

-F  
- J 

A -O  
A -O  
M-N 
F-A 
M-N 
M-S 
J -J

J -J
A-O
J -J
J -J
M-N
J - D
J-D
A-O
A -O
A-O
M-S
M -S
M-S
M-S
A -O
A O
J -J
Q -J

P rice  
F r id a y  
Feb  27

W eek's  
R a n g e or 
L ast S ale

Rid  
98*2

A sk
99*2

98 Sale

i o 6 “  i o i ”
9 1 Be Sale

9 7 34 98 
113*2 F e b ’ 03 
1 0 0 34 1 0 0 7p 

91 c8 91«8 
104 *2 A p r ’00 
12G34 A p r ’ 01 

9 9 78 Jan ’ 02 
104 A p r ’ 02 
113*2 Jan ’ 03 
113 F e b ’ 03 

90*2 F e b ’ 03

......................

- - - - - -  - - - - - -

1 1 0  .......... 117*81) e c ’ 0 2
105*2 J ’ l y ’ 02

99*4 F ell ’ 03
100 J ’ n e ’ 01
138 Sep ’01 
117*4 F e b ’03

87 8 8
100*4 101*2

100  ........ .
1 0 0  Bale
105 ........ .

95

106 107

127
127
107
107

102 105
98  99

109 . . . . .
107 ____

187 ........ .
137  .........

9 3 34 Sale

Low
99 99

87 
a0 0 34 
110 . 
102*2 
10534 
100 
106 

99 
96*8

107
98

127*2
127
107
107

87

99

107

107

1 1 2 *4  J a n ’ 0 
10334 F e b ’O 

99 99
108*2 Jan  *0 
107 *s J a i l ’ 6 
1 0 0 78 M a r ’ U 
111*4  M ay’ O 
138 F e b ’ O 
1 3 7 *2 F e b ’ O 

93*2 93
94 Jan  ’ 0

v.

5*0
^ 1

Range 
Since 

January 1

No
4

58

•23

___

I.ov) H igh  
98*2 99*s 
9734 98 

11 3 *o 115 *2 
100r>8 101 34 

9034 92*2

. . . .

. . . .

. . . .
113*2113*2 
10238 113 

80 91

"99*4 ‘ *99*4

. . . .
1

. . . .
__

117*4117*4 
80*2 88 

10034 101*4
2

. . . .
3 7

102*2102*2 
10534 10534 

9938 100*8
3

3 1 

2
1 . . . .
7 m m m m

1 . . . .  

1 . . ..
11

2 . . . .

99 99 
953s 96*2

105*210734 
98 98*2 

127 128 
127 127*2 
106*2 107 
106 107*2

1 . . . .  
} . . . .

5
1 . . . .  
1 . . . .
2 . . . .

112*4112*4
102 *2 10334 
99 100 

108*2 108*2 
107 107*8

2 ___
3 . . . .  
1 . . . .  
s 67 
1 . . ..

138 133 
137*2 137*2 

9 3 3s 94*2 
94 94

B O N U S
B O S T O N  S T O C K  E X C H ’ G E  
W eek  E nding  F e b r u a r y  27

I llin o is  S teel d eben  5 s ----- 1910  J -J
N on -con  v e r t  de ben 5 s . ..1 9 1 3  A-O 

la  F a lls  &  S io u x  C 1st 7 s . .1 9 1 7  A -O  
K ail C C lin  6c S pr 1 st 5 s . . .  1925 A -O  
Kan C F t S A  G u ll 1 st 7 s . .  1908 J -D
K an C F t S co tt  A  M  Os___ 1928 M-N
K an C M  A  B  gen  4 s ............1934  M-S

I n com e 5 8 ...................M a r l9 3 4 !S p  1
Kan C A  M  R y  A  B r 1st 5 s l9 2 9 !A  O 
K a n C  S t J o  A  C B  1st 7 s . .19071 J -J  
L  It A  F tS m  Id g r  1st 7 s . . .  1905  J - J ! 
M a in e C ent con s  1st 7 s . . .1 9 1 2  A-O

C ons 1st 4 s ......................... 1912 A-O
M ara H ou g h  A  O u t 1st 6 s . 1925 A-O 
M ex ica n  C entra l co n s  4 s . .  1911 J -J

1st con s  in c 3 s ...........Jan  1939; J ’ ly
2d con s  in c  3 s ............Jan  1939 J ’ ly

M id i  T e lep  co n s  5s tr  r e c .1 9 2 9  J -J  
M in n e  G en  E le c  co n  g  5s  1929 J -J
N e w  E n g  C ot Y a rn  5 s ----- 1929 F-A
N e w  E n g  T c le p h  6 s ............ 1906 A-O

6 s ............................................. 1907 A-O
6 s ............................................. 1908 A-O
5 s ............................................ 1 9 1 5 'A -O

N  Y  A  N  E n g  1 s t 7 s ............1905 J -J
1st 68  .....................................1905 J - J

O ld C olon y  g o ld  4 s ..............1924 F-A
O reg  R y  A  N a v  con  g 4 s . .  1946  J -I)
O reg  Sh L in e  1 st. g  6 s ........1922  F-A
Iiep u b  V a lle y  1st s i  6 s . . .  1919 J -J
R u tla n d  1st 6 s ........................1902 M-N

R utlan d -C an ad ian  1st 4 s l9 4 9  J - J 
S avann ah  E lec  1st c o n s  5s. 1952 J - J
S eattle  E le c  1st g  5 s ..........1930  F-A
T o rr in g to n  1st g  5 s ............1918  M -S
U n ion  P a c  R R  A  1 g r  g  4 s . 1947 ,J - J

1st lien  co n v  4 s .................. 1911 M-N
U n ited  F ru it c o n v  g en  5s . 1911 M -S
V erm on t A  M ass 5 s ............1903 M-N
W e s t  E n d  S tree t R y  g  5 s . .  1902 M-N

G old  4 *2 8 ................................1914 M -S
G old  d eb en tu re  4 s ............191 6  M-N
G old  4 s ................................... 1917 F-A

W estern  T e le p h  A  T e l 5 s . 1932 J -J  
W is co n s in  C en t 1 st g en  4 s l 949 J - J 
W is co n s in  V a lle y  1st 7 s . .  1909 J -J

J*ricc 
L Y iday  
F eb  27

W eek 's  
R a n g e  or
L ast S a le  -

-
R id  A sk Jjow H ig h

1 0 0 s4 101 1 0 1 *2 D e c ’ u2
1 0 0 34 1 0 1 10 L F e b ’ 03

............. 130 F e b ’03
103  105 104 104
1 1 2  .......... 112*2  F e b ’03
..........1 2 2 123 123

98  1 0 0 9 8 34 F e b ’ 03
8 8  92 89 78 90

..........1 1 0 110*2  J ’n e ’02
1 1 1 *8  Sale 1 1 1 *® 1 1 1 *8
..........104 104 J a n ’ 03

128 J ’ l y ’02
105*4 M ay ’ 01

118 .......... 118 ’  S ep  ’02
77*4 77*4
20  Jan  ’ 03
21*2  J ’ n e ’ 0 2
83  D e c ’ 02

...................... 104 M a r ’ 02
102 Sale 102 102*4

104 A p r ’ 02
i'0 4  .......... 105 F e b ’02
104 .......... 104 N o v ’ 02

10 7 34 O ct ’ 02
1 0 5 *2 .......... 1O550 1O550
1 0 3 *2 .......... 103 1 0 3 &«

112 M ay ’ O 1
100 *8 O ct ’ 02
124*4 N o v ’ 02
105 O ct ’ 02
100 J ’ n e ’02

98  100 102 M a r ’ 02
..........  96*2 95 *2 F e b  ’ 03
105*2106 105 F e b ’ 03

107 F e b ’ 03
102 70 N o v ’ 02
1 057e Jan  ’o3l
110 F e b ’03

| ...................... l o o  Sep  ’0 2 1
101 O ct ’ 021
108 Jan  ’03|
104*4 A u g ’021
1 0 4 *4 F e b ’ 03

104*2 Sale 104*4 104*2!
87*4 J ’ l y ’01

11934 M a r 502

R a n g e
S ince

J a n u a ry  1

Vo 11 Low H ig h

. . . 1 0 1  101*2 
—  1130 130

1 |1023s 104 
. . .1 1 2 * 2  112*2 

1 122 124*4 
98 99

I! 89 917

7 110*2111*4 
. . 1 0 4  104

I 75*2 77*4 
26 26

4 102 103

1 105*4 106 
1 103 *21 0 3 34

-----  95*2 95*2
. . . .  104*2106 
. . . .iil0 7  107

105 78 106 
110 111

___ |i106*2 108

I!!!| ib*378i*04*i 
19 104*4 105

N o t e —B u y er  pays a ccru e d  in te re s t  in  a d d it io n  to  th e  p u rch a se  p r ice  fo r  a ll B oston  B on d s. x N o  p r ice  F r id a y ; la test b id  an d  ask ed . 1} T r u s t  Co. c tfs .

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices ACTIVE STOCKS
(F o r  B on d s a n d  In a c tiv e  

S tocks see b elow )

S ales  
o f the  
W eek  

Shares

R a n g e  Jor Y ea r  
1 9 0 3

R ange fo r  P rev io u s  
Y e a r ( 1 9 0 2 )

S a t u r d a y
Feb 2 1

M o n d a y  
Feb  2 3

T u esd a y  
Feb 24

W ed n esday  
F eb  25

T h u rsd a y  
Feb 2 6

T Y iday  
F eb  2 7 L ow est H ig h es t L ow est H ig h es t

Baltimore
< 70*4 70*4 70*8 70*8 70*2 70*2 71 71 C on so lida ted  G a s ............ 1 0 0 197 70*8 F e b 2 5 72*2Jan  5 62*4 Jan 74 *8 Sep

*115 11 5 1q 11 5 *o *115 116 *115 116 N o rth e rn  C e n t r a l .......... 50 2 0 115*8 F e b  2 5 118 Jan  12 I0 4  Jan 125*4 J ’ ly
25 78 25 78 2 5 34 25 7« 2 5 V 25 7r 2 5 34 2 5 34 S eaboard  A ir  L i n e ........ 1 0 0 3,085 2 5 34 Jan  23 28*4  Ja n  2 23 ̂  D ec 3 4 34 A u g

W * 4 2 78 43*8 4 2 34 42 34 42 34 42 7r 42 38 42 34 D o p r e f ..................... 1 0 0 385 42 Jan  26 45  Ja n  2 40  *4 D ec 55*8 A u g
M *13*4 1 3 34 13 °8 1 3 c8 13 ab 1330 1 3 38 13*2 U nited  R y  6c  E le c t r ic . . 50 1,003 13*4 F e b  18 14*4 Jan  3 13 O ct 17 M ar

Q Q Philadelphia
te! A m erica n  A lk a l i ............ 50 *8 Jan  10 *8 Jan  10 *e Sep 1 A p r

O D o  p r e f ..................... 60
2 25 25 24 7e 25 2 4 34 2 4 34 24*2 2 4 78 C am bria ‘S t e e l .................. 50 1,256 24*2 F e b  2 7 2 G34 Jan  5 23 May 29 *8 Sep
CD 7*i0 7*16 7 7*8 7 7 7 7 C on so l Lake S u p e r io r .. 1 0 0 3,870 6 la i 0 Ja n  27 9yie d a n  21 6  D ec 36  A p rQ 30 30*4 30 30 V 30 30*8 30 30*2 D o  p r e f ..................... 1 0 0 2,260 30 Jan  27 4 0 34 Jan  2 33 D ec 80*4  A p r
H* *77 77*2 *76*2 77 *2 76*4 76*4 75 76*2 L eh ig h  C oal &  N a v ___ 50 67 72 Jan  7 7 9 34 F e b  5 65 N ov 7 9 34 Sep
W 43 43*2 4 2 34 43 3s 41*2 42*2 41*2 42 7r L eh igh  V a lle y .................. 50 9 ,789 3 7 70 J a n  3 45 7g Jan  30 29*4 N ov 38*2 D ec

Z 3**16 3 H i«  311.« 3 **1 ,̂ 3**16 M arsden  C o ....................... 1 0 0 930 3*4 Jan  30 4 Jan  0 2 7s F eb 5**16 O ct
Q te *8 *8 **4 N at A sp h a lt  T r  Co re cts 50 500 *8 F eb  6 *2 F eb  18 *4 A u g 34 J ’ ly

u *1 1*8 D o ‘ p re f T r  C o r e c ts 50 *2 J a n  7 1 F e b  10 &16 OCt 1 34 J ’lycc > 74*4 74*2 74 74*2 74 74 7 3 *4 *737r P en n sy lv a n ia  R R .......... 50 2 ,350 73*4  F e b  27 7 8 34 J a n  6 7 3 34 Jan 85 Sep
0 46*2 46*2 46*2 46*2 4 5 78 46*4 4 5 34 46 P h ila d e lp ’a C o (P it tsb ) 50 1,328 44 78 J a n  28 4 7 34 F e b  10 4 3 *2  D ec 5 0 5s A p r
b td 7*310 7*h o 7 34 7*4 7 c8 7516 7*8 P hiladelph ia  E le c t r i c . . 25 30 ,256 7*4 F e b  2 6 9 J an 8 3*8 Jan 9 *>2 Sep
O 0 15 15 15 15 14 V 1434 1434 1 4 34 P h ila  R ap id  T r a n s i t . . . 50 1,238 14*2 F e b 26 1 7 78 J a n  5 8*4 J ’ne 1S78 O ct
w 31*16 315io 31*8 3138 30818 31 30*8 30**16 R e a d in g ............................. 50 20 ,299 2915ie  Ja n  13 34**16Jan  2 26*4 M ar 303 16 Sep

M *43*4 44 4 3 5ie 43516 *4234 43*4 *42*2 4 2 34 D o 1st p r e f .............. 50 40 4 2 34 Jan  21 44**16 F e b  6 40 M ar 45 *8 Sep
w b 37*2 37*2 *37 *2 38 *37 37*2 * 3 6 34 37*4 D o 2d p r e f ................ 50 36 3 6 7s F e b  2 40 *8 Ja il 6 30  Jan 405i6 O ct

47 s8 47 68 47 5« 47 *4730 47 5g 473s 4 7 34 U n ion  T ra ct o n ................ 50 700 4G*2Jan 3 4 7 34 F e b  16 32 Jan 4 8 34 F eb
Kj 1 1 2 112*6 112*4 112*4 1 1 2 112*4 1 1 1 *2 1 1 1 7r U n ited  G as Im p t ............ 50 2,356 110 Jan  3 116*2 Jan  31 101 *2 May 126 M ay

*25*4 *25*4 *25*4 *26 30 W e lsb a ch  C o .................... 1 0 0 24  J a n  8 28  Jan  9 24 JaD 40*2 Sep

B id A s k

1 20*2 121*2
24 24*4

110*2 111
90 95

1 2 1 *2 122*4

114*2 115
109*4 1 0934
107*4

108*4
114*2

100*4 100*2

iii>*A
• • • • • •

1 0 7 34

87 34 8 8
1 1 0 111
104
109
1 1 0 110*4
116
119*2 ’120*2
1 2 2
136 140
. . . . . .

” 8 “
107 108
114*4

100*2
89 92

113 ..........
117*2 118

117*2

1 W iiT * *
- — t. i i ’a iH

P H I L A D E L P H I A B id A s k

P liil E le c  go ld  tru st  c t fs . 101*2 102
T ru s t  cert if  s 4 s ................ 68 68*2

P 6c E  g en  M 5 g  ’ 2 0 .A -O 119
G en  M 4s g  1 9 2 0 .. A & O 1 0 7 3s

Ph 6c R ead  2d 5s ’ 3 3 .A -O 128*2
C on  M 7s 1 9 1 1 ........J -D 1 2334 124*4
Con M  6s g  1 9 1 1 .. . .J -D 116 117*2
E x  Im p  M 4s g  ’4 7 .A -O 109
C on M o f ’82 4s ’3 7 .J-J 10S*4 ib ‘8 34
T erm in a l 5s g  1 9 41 . Q -F 123 1 2 3 34

P W  6b B  co l tr  4s ’ 2 1 . J-J 10734
R och este r  R y  con  5s 1930 110 112
S R  E  S ide 1st 5s g  ’ 35 J-D 110*2
U T ra c  P it  g en  5s ’97 J-J 114 114*2
W elsb a ch  s f  5s 1 9 3 0 .J -D 64*2 05

B A L T I M O R E
In a c t iv e  S to c k s

A tlan ta  &  C h a r lo tte .. 100 165
A tla u  C o a s tL  (C onn)lO O 300 330
C anton  C o ..................... 100 OS 1 0 0
G eorg ia  S ou  &  F la . . .  100 50

1st p r e f ....................... l o o 98
2d  p r e f ......................... 100 78

G -B -S  B r e w in g ............100 13*2 14 4
M t V e rn o n  Cot D u c k ........ 3*2 4*2
U n it E le c  L  6c P  p r e f .50 38 40

B on d s
A n a costia  6c P o t 5 s ............ 100 101
A tl A  Cli 1st 7 . . .1 9 0 7  J-J 11034 11 1*2
A tl Coast L (C t )c t fs  5s J -D 114 116

C tfs o f in d e b t  4 s ___ J-J 91 96
Balt C P ass 1 st 5s ’ 11 M -N 108 108*2
B alt F u n d g  5 s . 1916 M -N 121*2 122 4

E x c h a n g e  3 *23 1930 J-J 110 110*2
R e fu n d in g  3*28 1952J-J 113

B alt A  P  1st 6s m l ’ l l  A -O 117 ........
1st 6s t u n n e l . .1911 J-J 115

B alt T rac 1st 5 s . . ’29 M -N 11 6 34 i i 7 i 4 1
N o Balt D iv  os  19 12 J-D 119*2 120*4
C onvertible 5s. 0 .; M -N 100*2 102

Central R y  6s. . .1 9 1 2  J-J
Consol 6 s . . . .1 9 3 2  M -N 116*2 118
E x t  A  Im p  68 .1932  M -S 117 ........

| C k u  City R y  1st 5s  ’ 23 J-J 1 0 5 34 1 0 6 'a,

P H X L A D E L P H I A B id A s k

In a c t iv e  S to c k s
A m erica n  C em en t........10
A m er Ir o n  &  S te e l___ 50
A m erica n  R a ilw a y s . . .5 0
B e ll T e le p h o n e ..............50
C am bria I r o n ................. 50
C am den 6c T r e n to n ___ 10
C entra l C oal <fc C ok e . 1(>0 

P r e fe r r e d ................... 100

8 8*8

51*2
77
48*2

52*2
77*2
49

4

C onsol T ra c  P it t s ..........50
P r e fe r r e d ..................... 50

D an ville  B e s s e m e r .. .1  *2
D iam ond S ta te  S te e l........

P re ferred  ...........................

*4
6s

2*4
a4

2*2
2 0

9*4
E aston  C on  E le c tr ic .. .  50 
E le ctr ic  o f A m e r ic a .. .50  
E lec  S tora ge  B a tt___ 100

9*8

P r e fe r r e d .................... 1001
G erm antow n  P a s s ........501
H arrison  B r o s p r e f . . .  100 
H eston v  M an A  F a i r . .50

P r e fe r r e d ...................... 50
In d ian apols S t ..............100
In ter  Sm  P  A  D y n a m ..5 0
Lit B ro th e rs .................... 10
L ittle S ch u y lk ill............50
M ineh ill A  S ch u y l H . .5 0
N esq u e lion in g  .............. 50
N H a v en  Ir o n  A  S te e l.5 
N orth  P e n n s y lv a n ia ..50
P en n sy lvan ia  S a lt........50
P en n sy lvan ia  S te e l.. 1 0 0

P r e fe r r e d .................... 100
Phila Co (P itts ) p r e f . . .5 0  
Phil G orm an A  N o r r is .50
Phila T r a c t io n ................ 50
R ailw ays G e n e ra l........10
Busqueli Iro n  A- S t e e l . .5
T idew ater S te e l............i o
U nited  N  J R R  A  C .. 100
U nit P ow  6c T ra n s___ 25
U nited  T ra c  P it t s ___ ‘.5 0

P re fe r re d .......................50
W arw ick  Iron  6c S tee l. 10 ' 
W est J e rse y  A  Sea S h .5 0  
W estm oreland  C o a l . . .50

142

48
73

10
10*2
62
64

1 0 8 .

*50  ** 
91*2 
48*4

* 99  *4

146

49
75

63*2
66*2

109*2
* 5 2 “  

92 *2 
485g 

167 
100

4*2 4 3.|
2*4 23s
4 3,

SO 282
— 48

51 52
5*4 53r

72
S I

P H I L A D E L P H I A
B o n d s

A1 V a l E  e x t  7s 1910  A-O  
A sp h a lt  Co 5s 1949 tr  c tfs  
A t l  C ity  1st 5s g  ’ 1 9 .M -N  
B alls  T e r  1 st 5s 1926 . J -D  
B e r g A E B r w  1st 6 s ’21 J-J 
B eth le  S tee l 6 s 1 9 9 8 .Q -F  
C he A  D Can 1st 5s ’ 16 J-J  
C hoc A  M e  1st 5s 1949 J-J 
Cli O k 6c G  g en  5 s ’ 19 J-J  
Oil S t R y  (In d ) con  5s ’33 
C ol St R y  1st con  5s 1932 
C on T ra c  o f N  J 1st 5 s . ’ 33 
E 6c A  1st M 5s 1920 M -N  
E le c  A  P e o  T r  s tk  tr  c tls  
E lm  6c W il  1 st 6 s ’ 1 0 .J-J

In co m e  5 s ___ 2 8 6 2 . A -O
E q II G as-L  1st g  5s 1928 
H  A  B T op  coil 5s ’ 25 A -O  
In d ia n a p o lis  R y  4 s . 1933 
L eh ig h  N a v  4 *2 S ’ 1 4 .Q-J

K R s  4s g ........1 9 1 4 .Q -F
G en  M 4K>s g . l9 2 4 .Q -F  

L eh  V  C 1st 5s g  ’3 3 . .J-J 
L eh  V  e x t  4s 1 st 1 9 4 8 .J-D

2d  7s 1 9 1 0 ..................M -S
C on so l 6 s 1 9 2 3 ........ J -D
A n n u ity  6 s ................ J -D

L eh  V T r a c  1st 4s ’ 2 9 . J -D  
N a t A sp h a lt  5s 1951 . J-J 
N e w  C on G as 5s 1948 J -D  
N e w a rk  P a ss  con  5s 1930 
N Y  P h  A  N o  1st 4s ’ 39 J-J 

In c o m e  4s 1 9 3 9 . . .M -N  
N o  P e n n  1st 4s ’3 6 . .M -N

D e b e n  6 s 1 9 0 5 .........M -S
P en n  gen  6 s r  1 9 1 0 ..V a r  

C on so l 6 s c  1 9 0 5 .. .  V a r  
C on so l 5s r  1 9 1 9 .. .  V?SF 

P en n  6c M d  S tee l co n  6 s . 
P a  6c N  Y  Can 7s ’0 6 .J -D

C on 5s 1 9 3 9 .............. A -O
C on  4s 1939 .............. A -O

P en n  S teel 1st 5s ’ 17 M -N  
P e o p le ’s  T r  tr  ce rts  4s ’43 
P  C o I s tA  co l tr 5 s ’49 M -S

1 0334
111

104*
1111

B A L T I M O R E B id A  sk

C lias R y  G  &  E l 5s ’ 99 M -S 9 3 34 95
C liarl C 6c A  e x t  5 s . ’ 09 J-J 115

2d  7 s ................. 1910 A -O 118 1 2 0
C ity  A  S u b  1st 5 s . . ’22  J -D 113*2 114*2

C ol A G r n v  1st 6 s .1916  J-J 
C on so l G as 6 s . ..1 9 1 0  J-D

5 s ......................... 1939 J-D
G a &  A la  1st con  5s ’45 J-J  
G a  C ar A  X  1 st 5s g  ’29 J-J 
G e o r g ia P  1st 6 s . . . ’22 J-J  
G aS o A  F la  1st 5s 1 945J-J 
G -B -S  B re w  3-4s 1951M -S  

2d in co m e  5s 1951 M -N  
K n o x v T r a c  1st 5s ’ 28 A-O 
L ake R E l 1st g u 5 s ’42M -S  
M e tS t(W a s li) ls t5 s ’ 2 5 F  A  
M t V e r  C ot D u ck  1st 5 s .

I n c o m e s .............................
N e w  o r l  G as 1st 5 s . .V a r  
X p t  X A O P  1st 5 s ’38 M -N  
N o rfo lk  St 1st 5 s ’ 4 4 . .J -J  
N orth  C ent 4 *2 S 1925 A -O

6 s 1 9 0 4 ..........................J -J
S eries  A  5s 1 9 2 6 ___ J-J
series B 5s 1926___J-J

P itt  U n  T ra c  5s 1 9 9 7 . J-J 
P o t o V a l  1st 5s 1 9 4 1 ..J -J  
S ec A v T (P i t t s )  5 s ’34 J-1) 
S a v  F la 6c W est 5s ’ 34  A -Ol 
S eaboard  A  L  4s 1950  A -O  
Seal) A  R oan  5s 19 2 6 . J -J  
S ou th  B ou n d  1st 5 s ..A -O  
U E l L A P  1st 4 *28*29  M -X  
U n R y  A  E l 1st 4s ’49  M -S

In com e 4s 1 9 4 9 ........J -D
V a M id  1st 6 s 1 9 0 6 . .M -S 

2d ser ies  6 s 1 9 1 1 . . .M -S 
3d series  6 s 1 9 1 6 ..M -S 
4th  ser  3-4-5s 1 9 2 1 .M -S  
5th  series  5s 1 9 2 6 .M -S 

V a (S ta te ) 3s n ew  *32. J -J  
F und  debt 2 -3s 1 991 . J J  

W est X  o  coll 6 s 1914 JJT 
W e s V a  C A P  1st Og’ l l  J-J 
W il A  W e ld  6 s . .  1 9 3 5 . J  J

99*2 
116  ! 
110*2 
1 1 2 V
111 I
1 0 9 34
123 
115*4 

51*2 
37 *2 

103 
118 
118 

72*2
07

100
118
1 1 0 34
113
111*2
110*4
124*2
115*2

52
33*2

105

7 2 34
28

110
114

108 
112 
109 
103*41104
121 *2 -----
120 . . . .  
117 . . . .
114 V  115*4
118  I..........
115 ..........

83 Jj 8 3 7a
112 v ..........
I l l  111*2 

85 *2 8 6  
i»6V 

OS3* 68 *2 
107 I..........
116 ..........
119 ..........
117 I..........
116

93  
93*2]

115 
111*2
120

116*2
95
95

112*«

* B id  and asked  p r ic e s ; n o sa les  on  th is day. |1 L o w e st  la a j/d iv id e n d .



472 THE CHRONICLE [V O L . LXXVI

Volume of Business at Stock Exchanges

T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  
D A I L Y . W E E K L Y  A N D  Y E A R L Y

W eek en d in g  
F eb  2 7  
1903

S atu rday  . .  
M on d ay  . . .  
T u e s d a y . . .  
W ed n esd ay  
T h u rs d a y .. 
F r id a y ___

T ota l

S locks

S hares

574 ,712
4S7,257
464 ,392
643,407

2 ,169 ,768

P a r  va lu e

R a ilro a d  die 
B on d s

H O L T  D A Y
..........H O  L I
$56 ,250 ,700

4 7 .800 .700
4 5 .2 8 6 .7 0 0  
62 ,478 ,200

$211 ,8 1 6 ,3 0 0

D A Y ..............
$4,053,500

2 .379 .500
1 .878 .500
3 .387 .500

$ 1 1 ,699 ,000

State
B on d s

$ 10,000
$ 10,000

U S  
B on d s

$42 ,000
2,000
7,000

$51 ,000

S ales at
N ew  Y ork  S tock  

E xch a n ge

S to ck s—N  o. shares
P ar v a lu e ..........

B ank  shares, p a r .. 
BONDS

G o v e rn m e n t bonds
S ta te  b on d s..............
R R . and  m is. bonds

T ota l b o n d s___

W eek en d in g  F eb  2 7

1903 1902

2 ,169 ,768
$211 ,816 ,300

$4 ,000

$51 ,000
10,000

11,699 ,000

2 ,5 5 8 ,0 0 0
$ 244 ,658 ,700

$1 ,000
30 ,000

18 ,725 ,500

$11 ,7 6 0 ,0 0 0 $18 ,7 5 6 ,5 0 0

J a n u a ry  1 to Feb 2 7

1903

26 ,574 ,132
$2 ,527 ,682 ,375

$68 ,400

$ 1 8 1 ,000
236 ,500

129 ,510 ,600

1902

2 7 ,766 ,166
$ 2 ,613 ,638 ,650

$13 ,400

$139 ,300
329 ,500

176 ,026 ,500

$129 ,928 ,100 ) $176 ,4 9 5 ,3 0 0

D A I L Y  T R A N S A C T I O N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A
E X C H A N G E S

W eek en d in g  
F eb  27  

1903

B oston P h i la d e lp h ia

L isted
shares

U nlisted
sh a res

B o n d
sa les

L isted
sh ares

U nlisted
sh a res

B on d
sa les

Satn  rday .......... E X C H A N G E  
___ H O  L I

S C LO S 
D A Y  . . . .

E D ............

T u e s d a y ..........
W e d n e s d a y . .
T h u rsd a y ........
F r id a y .............

T o ta l............

26 ,089
2 2 ,480
22 ,335
24 ,501

21 ,374
24,635
13,575
21,181

$91 ,200
59 .000
55 .000  
25 ,910

12,089
12,057
29 ,597
28 ,562

7,471
3 ,755
5,484
7 ,064

$ 1 8 0 ,500
135 .500  
131 ,300
173 .500

95 ,405 80 ,765 $ 2 3 1 ,110 82 ,305 23 ,774 $ 6 2 0 ,800

Outside Securities
A  W eek ly  R ev iew  o f O utside M a rk e t w i l l  be fo u n d  on  a  p re c ed in g  page.

S tre e t  R a ilw a y s B id A sk S tre e t  R a i lw a y s B id A sk
NEW YORK CITY G ran d  R apid s R y ___ 100 56 60

B leeck  St A  F u l F  s tk  100 35 37 P r e fe r r e d ....................100 95 9 7 4
1Jlst m ort 4s 1950  ..J -J 100 101 In d ia n a p o lis  St R y  See Pln la list

H b ’y  A  7th  A v e  stk  ..1 0 0 247 251 J C H o b  A  P a te rso n .. 100 19
Ifls t  m ort 5s 1904 ..J -D 100 1 0 0 4 4s g  N o v i  1 9 4 9 .. .  M -N 76 77
If 2d  m ort 5s 1914 . . .J -J 107 4 109 L a k e  St (C h ic) E l s tk . 100 6 6 4
C on  5s 1943 See S tock E xc li list 1st 5s 1 9 2 8 ..................J-J 2 1 0 0 4 101

B ’w a y  S u rf l s t 5 s  gu  1924 H I  2 114 H L ou isv  S t 5s 1 9 3 0 .. J A J 2115 118
2d 5s in t  as ren ta l 1905 H O I 1 0 1 4 L y n n A  B os 1st 5s ’ 24 . J -D 2112 114

U Cent’l  C rosst ’ n stk ..lO U 265 275 M in n eap  St R y  5s See Stk E xc li list
H ist M  6s 1922 . . .M -N $123 126 N e w  O rl l iy s  C o ..........100 14 4 1 4 4

1JGen P k  N  A  E R  s tk . 100 210 215 P r e fe r r e d ....................100 43 50
IfChr’ t ’ r A  10th St stk  100 185 190 4 4 s  1 9 5 2 ..................... J-J 2 78 79
C ol A  9tli A v e  5 s See S tock E xc li list N orth  C h ic S tr s to ck . 100 155 165
H D ry D  E  B  6c 3  s t k . 100 110 120 1st 5s 1909 ................J-J 2 ..........

I fls t  g o ld  5s 1 9 3 2 ...J -D 116 118 N orth  J e rse y  S t stock lO O 25 4
if S cr ip  5s 1 9 1 4 ___ F -A 103 104 4s 1948 ..................... M -N 80 8 1 4

H E igh th  A v e n u e  s t . . . l 0 0 405 415 P at R y  con  6s 1 9 3 1 ..J -D 2125 130
IfiScrii> 6s 1 9 1 4 ___ F-A 105 109 2d 6s 1 9 1 4 ................. A -O 2100

H42d A  G r S t F ’y  s t k . .  100 410 415 R och ester  l i y . . . . ........ 100 73
H42d S t M  A  S t N  A v  100 70 75 P r e fe r r e d ."................ 100 9 9 4 1 0 0 4

I fls t  m o rt  6s 1910  .M -S 111 112 C on  5s 1930 See P liila lis t
H2d in com e  6s 1915 J-J 96 100 2d 5s 1 9 3 3 ..................J -D 2105 1 0 6 4

L e x  A v  A  P a v  F  5s See St k E x c list So S ide E l (C h ic) s tk . 100 108 110
M e tro p o l S e cu r itie s  See S tk  E x  list; S y ra cu se  R ap  T r  5s 1946 102 105
M e trop o l s t r e e t  R y  See S tk  E x lis t T o led o  R y s  A  L ig h t See S tk  E x  list
N in th  A v e n u e  s to c k . 100 190 205 U n it R y s  (S t L  T ra n s ) 100 2 8 4 29 4
S econ d  A v e n u e  stock lO O 212 217 P r e fe r r e d ....................100 8 1 4 83

I f ls t  m ort 5s 1909 M -N 2105 *4 106 G en  4s 1 9 3 4 ................J-J 2 8 4 4 85
C on so l 5s 1 9 4 8 ........F-A 2116 118 U n it R y s S a n F ra n  £eeS tk E x c li list

If S ix th  A v e n u e  s to ck  100 175 180 H W est C h icago  S t ___ 100 86 88
Sou B o u ie v  5s 1 9 4 5 ..J-J $ 1 1 1 4 112 4 IfCon g  5s 1 9 3 6___ M -N 2 94 95
So F er  1st 5s  1 9 1 9 ...A -O 2108 110
T h ird  A v e n u e  See S tock E x  ell list G a s  S e cu r it ie sT a rry  W  P  A  M  5s 1928 107 109

Y k ersS tR  R 5s 1946A -U 109 n o NEW YORK
28th  A  29tli Sts 1st 5s ’ 96 2111 4 1 1 2 4
IfT w en ty -T li’ d St s tk  100 408 415 C ent U n ion  G as 1st 5 s . .. 2 1 0 9 4 111

D eb  5s 1 9 0 6 ............... J-J 102 106 C on G as ( N Y ) s t k .  See St k  E x c h list
U nion  R y  1st 5s 1942 F -A 1 1 8 4 119 E q u it  G as con  5s 1932 See S tk  E x list

W estc lie st  1st 5s ’43 J-J 1 0 8 4 n o H M utual G a s ................100 310 330
N e w  A m sterd am  G as—BROOKLYN 1st co n so l 5s 1 9 4 8 ..J -J 2109 4 110

A tla n  A v e  5s 1 9 0 9 ..A -O 2 1 0 4 4 105 4 N Y  G E L  H A P  See S tock E xcli list
C on  5s g  1 9 3 1 ..........A -O 111 L13 N YT A  E ast R iv e r  G as—
Im p t 5s See S to ck  E x c li lis t 1st 5s 1 9 4 4 ................. J-J 2112 114

B B  A  W  E 5s 1 9 3 3 ..A -O 102 104 C on so l 5s 1 9 4 5 ...........1-J 2109 112
B rook ly n  C ity  s t o c k . . .  10 245 247 N or U n  1st 5s 1 9 2 7 .M -N 2104 4 106

C on  5s See S to ck  E xcli list If S tandard G as com  ..1 0 0 130 140
B k ln  C rosstu  5s 1 9 08 . J -J 104 106 H P re fe rre d  ................l o o 150 160
B kn H g ts  l s t o s  1941 A-O 105 108 i s t  5s 1930 ..............M -N 2 1 1 5 4 118
B k ln Q C o A S u b  See Stk E xcli list
B k ly n  R ap  T ra n  See Stk E xcli list OTHER CITIES

R e f g  4s  2002 ............J-J 2 .......... 85
H Coney Is. A  B klyn  ..1 0 0 360 400 A m er  L ig h t A  T r a c t .100 5 9 4 61

H ist 5s 1903 ..............J-J 100 P r e fe r r e d ....................100 98
5s e rtfs  iuclbt 1 9 0 3 .. J-J 100 100 4 B altim ore  C ousofidat See B alt List
B rk  C 6c N  5s 1 9 3 9 .J-J 114 116 B ay S tate G a s ............... 50 716 °16

G r S tA N e w  1st 5 s ’ 06 F -A 103 . ••••• B in gh am ton  G as 5s 1938 2 94 97
G r’ p t A L o r im e r  St 1st 6s 105 107 B oston  U nited  G as bonds B osto u list
K in g s  Co. E lev a ted — B uffalo  C ity  G as stocklO O 9 10

1st 4s 1949 See S tock E xcli list 1st 5s 1947 ..............A -O 82 83
N assau  E le c  p re f........100 83 4 85 C h icago  G as See N s tk E x c li list

5s 1 9 4 4 ............... . . . .A -O 113 115 C in cin n a ti G as A  E leclO O 1 0 1 4 D M 4
1st 4s 1 9 5 1 ............See St k E x c h list Col G as L  A  H eat com  100 107 109
W b ’ g A  F la t 1st e x  4 4 s . 103 105 P r e fe r r e d ....................100 1 0 5 4 1 0 6 4

S te in w a y  1st 6s 1 9 2 2 .J-J 2116 119 C onsol G as (N  J ) s t k .100 16 18
1st 5s 1 9 3 6 ................. J-JOTHER CITIES C ousu m  G as (J C it3r)—

B uffa lo  S treet R y — 1st 6s 1 9 0 4 ..............M-N 2100 102
1 s i  c o n s o l 5s  1 9 3 1 .. F -A 2113 115 H D etroit C ity  G a s ........50 i ......... 86
D eb 6s 1917 ..............A .O 2105 1 0 6 4 i E ssex  A  H u d son  G as 100 35 36

C hicago  C ity  R y  s tk . 100 221 225 F ort W a y n e  6s 1 9 2 5 ..J-J 60 65
C hic U n io n T ra c  See S t ’ ck K xch list 1,Gas A  El B erg en  Co 100
C leveland. C ity  R y ___ lo o l o o 107 G rand R apids G as—
C leve lan d  E le c tr  R y .1 0 0 84 85 1; 1st 5s 1 9 1 5 ............F-A 2103 105
C olu m bu s (O ) St R y . . l 0 0 73 H artford  (C t) G as L . . .2 5 t 52 58

P r e fe r r e d ....................100 1 0 2 34 104 H u dson  C o G a s ............100 39 41
C olum  R y  con  5s See Ph lla list 5s g  1949 ..................M -N 2104 104 4

C rosst ’ w n  1st 5 s ’33. J -D 2 ........ 111 In d ia n a  N a t A  111 G as—
D etro it  U n ited  R yS ee  S tk Exch list 1st 6s 1908 ..............M -N 49

Securities
In d ian ap olis  G as stock  50

1st 6s 1 9 2 0 ..............M -N
J a ck son  G as C o .......... 50

5s g  1 9 3 7 .................... A -O
K an sas  C ity  G a s ..........100

If 5s 1922..................A-O
HLadlede G a s .................100

H P r e fe r r e d ................ 100
Laf ay 'e G a s ls t  6 s ’ 24 .M -N  
L o g & W a b V  1st 6s*25.J-D 
M adison  G as 6s 1926. A-O 
N ew a rk  G as 6s 1 9 4 4 .Q-J 
N ew a rk  C onsol G a s .. 100 

5s 1948 See S to ck  E xcli 
H<)& I n d O N a t A  III .1 0 0

1st 6s 1 9 2 6 ................J -D
P rov id en ce  G a s ..............50
St J osep h  G as 5s 1937. J-J 
S tP a u lG a s  G en 5 s ’44M -S  
S yracu se  G as 5s 1946 .J-J 
U n ited  Gas<feElec,N J 100 

P r e fe r r e d .....................100
Tclegr &  Telephone

^C entra l A  So A m e r  . 
d i e s  A  P oto  T e le p li ..

5s 1909 -29 ...................
^ C om m ercia l C able 
Cotnm er Un T e l ( N Y )  
E inp A  B ay S tate T el
F r a n k lin .........................
U G old A  S t o c k ............

H 44s, 1905 ........ .......

J-J

B id A sk
70

104 i0 6
SO

2101 104
12 17

2 l o l 102
100

105
60 65

50
2106 109 4
2140 4 141

72
list

49

7 2 4

20

[N Y  A  N  J T e lep lio  .
1fos 1920 ....................M -N

If S ou th ern  A  A tla n tic  i 
T e l T e l A  C able  o f A m . '

E le c tr ic  C om p an ies
C h ica g o  E d ison  C o . . . l (  
E dison  El 111 B rk  4s N  Y

N arragan  (P  
N Y 'A O  E l L 

P r e fe r r e d .

4s 1 9 2 9 ......................... J
F e rry  C om p a n ies

irook lyn  F erry  s to c k l  
B A  N Y  1st 6s 1 9 1 1 .c
C on 5s 1948 See Sto

H ob  F y  1st 5s 1946 M -N
C on  5s 1 9 4 6 ..............J -D

N  Y A N J  1 s t5s 1 9 4 6 .J-J 
lO tli A  23d Sts F erry  

1st m ort 5s 1 9 1 9 ..
If U n ion  F e rry  s to ck

R a ilr o a d
C hic I n d A L g u  4 s l9 5 2 J -

In com e  5s 1930.

P itts  B ess  A  L  E

1st gu a r g  5s 2 0 0 3 . . Set

Industrial and M ts c e l  
A c k e r  M er A  C o n d it .. .  6s
A llia n ce  R e a lty .......... 101
U A  llis -C h a lm ers .......... i o i

IfP ref e rre d ...................lo t
IJAmer B ank  N ote  C o . 5(

P re ferred

A m erica n  E lev a ted . 
A m er  G raphophone.

P r e fe r r e d .................
A m er  P ress  A s s o c ’n

P r e fe r r e d .................
A m  Soda F ou n  com .

1 st preferred........ .
2d p re fe rre d .......... .

A m erica n  S u r e ty .. .

B onds 6 s ..................... F-
A raer T o b a cco  c o m . . .  .

If P re fe r re d ................. 1(
Am  T y p e fo ’ rs c o m . . . l (

j /r e ie r r e u ................... It
5s 1 9 1 9 ........................J

If B arney  A  Sm  Car . . .  It

B ord en ’s G o n a M ilk .

Brit C olum  Cop 
C am den L a n d ..,

C n csebrou j 
1 ClatluKH

1st g  5s  1 9 1 7 .............1
C om pressed  A ir  C o . . . l (  
C ousolid  Car H ea tin g  l l  
IjCons F ire w 'k s  com  .I t  

11 P refer re d _________ 1(

C onsol R u b b er  
D eb e n tu re  4s.

C onsol T o b a cco . 
R ig h ts  ..............

1 J. X a
95 97 4
92 9 2 4

2 9 8 4 100
36 38
88 89

83 87
100 104
100 103

46 49
106 1 0 6 4
156 165
115

79 82
47 53

120 123

100 104
8 4 8 4

125
166 1 6 7 4

2109 112
78 85

f 115 125
97 102

t .......... rrl

155 160
S tock Excli
200
245 255

1 1 0 7 4 110
45
77 80

128
1 6 4 17
66 66 4

15 16
110 113
E xch list

80 85
2 92 94

98
2108 110

1 0 4 4 105
104 108

65 70
2105 106

4 1 4 42
96 97

9 3 4
6 10

2106 108
95 100
2 7 4 3 1 4

1 0 9 4 1 1 0 4
t 34 36
t 75 80

27 33
S tk  E x  list

99 102
100 n o

20
..........

21

1 58 60
t .......... 5 4 4

87S 9
45 4 46

118 1 -0
89 91

lo 1
i 4 5 4
1 8 9 4

.......... 90
51 53

102 104
3 6

65 75
17 20

175 180
46 48
99 102

300
142 146

42 45
98 102

5 5 4
2 5 4 26
79 7 9 4
24

130 134
145
140 115
370 390
120
110 114

S lo ck E xcli
i t  4 4

120 124
21 23
62 66

3 4 3 4
16 17

450
95 100
94 98
92 96
60 65
70

3 4 3 4
65 75
25 35
64 68

5 5 4
4 1 4

9 11
15 20

) 280 300
35

100
.101
100

,100
100

I n d u s tr in ! a n d  lH isce l
Cont in en ta l T o b a c  d eb  7s 
C ram ps’ S h & E n  BldglO O
1]C ru cib le  S te e l............100

H P re fe rre d ...................100
D is tille rs ’ S e cu r it  .S ee  St 
D om in ion  S e cu r it ie s . 100
E le c tr ic  B oa t................ 100

P r e fe r r e d .................... 100
E le c tr ic  Lead R ed u c ’ n .50

P r e fe r r e d ...................... 50
E le c tr ic  V e h ic le ..........100

P r e fe r r e d .................... 100
E le c tro -P  n e um ’ic  T ra n  10
E m p ire  S te e l................ 100

P r e fe r r e d .................... 100
IJGeneral C hem ica l ..1 0 0

If P re fe r re d .................. 100
G old  H ill  C o p p e r ..........10
G orham  M fg  Co co m . 100

P r e fe r r e d .................... 100
G reen e  C on so l C opper.10  
G u g g en h e im  E x p lo ra t i ’ n 
H a ck en sa ck  M eado w s 100
H all S ig n a l C o ............100
H avan a  C om m ercia l. 100

P r e fe r r e d .................... 100
H avan a  T o b a cco  C o .. 100

P r e fe r r e d ..................... 100
H eck er -J on es -J ew ’ l M ill

1 st 6s 1 9 2 2 ................ M -S
H err in g -H a ll-M a rv in  100

1 st p re fe rre d ...............100
2d p re fe rre d ..............100

H ob ok en  L and  A  iniplOO
1J5s 1 9 1 0 .................... M -N

H ou ston  O i l .................. 100
P r e fe r r e d .................... 100

H u d son  R e a lty ...................
In te r b o r o  R  T  (fu ll paid)

50 %  p a id ...........................
In te ru a t ’ lB a n k in gC olO O  
ln t 'n ’1 M e rc  M a r in e . 100

P r e fe r r e d .................... 100
C ol tr  deb  4 4 1 9 2 2 o p ’ 07

In tern a tion a l S a lt___ lot)
1 s t g  5 s 1 9 5 1 .....................

U In tern ation a l S ilv e r  100
IfP re ferre il...................100
1st 6s 1 9 4 8 ..................J-D

J oh n  B  S tetson  c o m . .100
P r e fe r r e d .................... 100

K itch e n e rG o ld  M in ’ glOO
L a n ston  M o n o ty p e ___ 20
L a w y ers  M o rt  fn s u r .1 0 0  
L a w y e rs ’ T it le  I n s . . .  100 
U L on lla rd  (P ) p re f . . . l o o  
M adison  So G a r d e n ..lo t

2d 6s 1 9 1 9 .................M-N
M an hattan  T r a n s it___ 20
M ex  N a t C o n stru e .p f 100 
M on on ga h e la  R C o a l . .50

P r e fe r r e d .......................50
H o s ie r  S a fe  C o ........
N a tion a l B rea d ........

P r e fe r r e d ................
N  a tion a l C a rb o n ___

P r e fe r r e d ................
N a t E n a m ’g  A  Stam p 100

P r e fe r r e d .................... 100
N a tion a l S u r e ty ..........100
N ew B ru n sC a n h e lC ou l 10
If N e w  C entra l C o a l___ 20
N e w  E n g  C onsol I c e .  100 
N e w  E n g  T ra n s p o rt . 100 
N  Y  B is cu it  6s 1 9 1 1 .M -S 
N  Y  M tg e  A  S e cu r ity . 100
IfN ew  Y o rk  D o c k ___ 100

U P r e f e r r e d .................l o o
N Y T ra n s p o r ta t io n . . .  20
N ich o lson  F ile  C o___ 100
N o r  A m  L u m ’ r &  P ulp  100
U O ntano S i l v e r ..........100
O tis E lev a tor  c o m ___ 100

P r e fe r r e d .................... l o o
P ittsb u rg  B r e w in g ___ 50

P r e fe r r e d ......................50
P ittsb u rg  C oa l...............100

P r e fe r r e d .................... 100
P itts  P late  G la ss ........100
P ra tt A  W h itn  p r e f . .  100
P ro cte r  A  G a m b le___ 100

P r e fe r r e d .....................l o o
R e a lty  A s s o c  (B k lyn )lO O  
K ojTal B a k P o w d  p re f. 100
R u sse ll A  E r w in ..........25
S a fe ty  Car H  eat A  L t 100
S em in ole  M in in g ............5
S im m ons H a rd w  com  100

P r e fe r r e d .....................100
2d p re fe r re d ...............100

S in g er  M fg  C o ...............100
Standard  .M ilting C o. 100

P r e fe r r e d .................... 100
o s ...........................................

S tandard  o i l  o f  X  J . .1 0 0  
S tandard  C ou p ler  com  100

P r e fe r r e d .................... 100
S tora g e  P o w e r ............ . .5 0
S w ift  die Co See B oston  Si

1st 5s 1 9 10 -1914 ....... J-J
T e n n e sse e  C o p p e r ........25
IJTexas A  P a cific  Coal 10 0

1st 6s 1 9 0 8 ................ A -O
T itle  G u ar A  T r  (n ew ) 100 
T it le  In s  C o o t  N  Y ..1 0 0  
T ren ton  P otteries  com  100

P re ferred  n e w ..........100
T ro w  D irecto ry  n e w ..  100
U nion  C o p p e r .................. 10
U nion  S w itch  A  S ignal 50

P r e fe r r e d .......................50
U nion  T y p e w r  c o m .. 100

1st p re fe rre d ..............100
2d p re fe r re d ..............100

U S C otton  D u c k ........1 00
U s  E n v e lo p e  c o m . . . l o o

U P re fe rred ...................100
1JU s  R ed 6c R e fin in g  .1 0 0

If P re fe rre d .................. l o o
1JU S S h ip b u ild in g  . . .  100

1, P re fe rre d ................. 100
B on d s— see  S tock  E x c  

U S S ilv e r  C orp  6s (w  i) . 
U S S tee l C orp  5s (w li iss) 

C ol tr 5s Ser B A D  195 J 
U n iversa l T o b a c c o . ..1 0 0

P r e fe r r e d .................... 100
IfV a I r  C oal 6c C o k e . . l o o  

H ist 5s 1949—s e e  S tock  
V u lca n  D e t iu n in g . See St 
W estin g h  A ir  B r a k e . .50 
W h ite  K n o b  M in in g . 100 
W o r th in g  P u m p  p r e f . 100

B id A s k
104 106

38 44
20  4 2 0 34
85 34 86 4

£ E x c li lis t
15 25
19 22
30 40

234 3 4
3 4 4 4
6 7

1 1 4 12
4 4

16 1 6 4
46 48

t 69 74
100 102

4 4
1 2 8 4
1 2 8 4

2 6 4 2 6 7q
150 160

1 6 4 17
n o 120

20 24
62 70

•••••• 5 3 4
63 6 4 4

99 101
1 3

30 40
4 10

105
102 106

6 10
40 60

105 120
111 112
111 1 1 2 4
197 202

1 4 4 1 4 4
39 4 4 0 4

loo
12 14
48 54

8 12

99 100
150 180
150 170

7 4 8
1 10 11

180
350
125 135

10 20
60

3 4 4
6 7

r 114 1 1 4
> 40 4 0 4

..........
102 4

25 " 2 t T
97 98
36 37
92 94

140 150
1 .......... 4

47 53
15 17

4 4
116
128 132

23 28
53 57

t 9 34 1 0 4
156 157

6 8
6 4 7 4

44  4 4 1 4
97 98

1 3 1 4 3 1 4
1 47 4 7 4

29 29 4
91 9 1 4

138 139 4
99

340 350
204 205
117 123
104 105

I 61 63
165 168

156 160
139 145
137 4 145
340 360

8 10
30 33
76 79

696 700
32 35

130 135
4 4

k E x c ii’ g e
$102 103
t 2 9 4 30

75 So
$106 n o

500 520
158 162

23 4 25
94 97
70

1 2 4 *J4
t 85
1 .......... 105

129 131
122 125
124 128

6 10
10 20
70 74

5 20
10 50

li lis t
9 7 4 9 8 4
95 95 4

111 113
1 o
8 15

3 8 4 39 4
E x c h list

k E x c h list
t .......... 175

1 1 4 12
120 123

4 Bu} er pays accrued interest. 1 Price per share. t Sale price Ex rights. 1f Sells on Stock Exchange, but not a very active security.
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Investment ami Railroad Intelligence.
RAILROAD EARNINGS.

Tlie following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last tw o 
columns the earnings for the period from Ju ly  1 to and including such latest week or month.

The re tu rn s  o f  the s tree t ra ilw a ys  a re  b rou gh t togeth er  s ep a ra te ly  on  a su bsequen t page.

Latest Oross Eaminys July 1 to Latest Late.

Week Current Previous Current Previous
or Month Year Year Year Year

* $ $ %
J u n e ....... 15,321 12,887 202,210 190,628
2d wk Feb. 46,366 48,918 1,663,171 1,577,411
Pacific.
Jan u ary ... 213.046 181,642 1,322,139 1 ,190 ,5571
January... 106,135 97,151 672,732 627,446'
January ... 115,469 102.313 743.568 619,112
Decem ber. Inc. 74,743 Inc. 265,685
3d wk F eb 32,160 34,347 1,228,1 17 1,211,814
Decem ber. 5,684 5,137 43,653 4 3 ,4 0 1 1
Janu ary ... 5,376,920 4,878,152 37,071,980 35,704,408
Decem ber. 259,653 249,008 1,604,530 1,503,025
January ... 54,680 58,263 404,617 366,651
January... 23,716 12.740 140,501 73,370
Decem ber. <1563,803 11467024 18,952,137 <7,784,011
J u n e ........ 21,384 19,325 269,977 235,045
D ecem ber. 10,229 8,077 59,788 54,943
January ... 4,808,566 4,750,905 36,477,207 34,250,671
Decern tier. 124,992 121,929 805,305 815,018
Decern her. 2,073 3,038 20,011 22,614
D ecem btr 16,876 15,800 102,951 93,623
January. 5,123 4,914 35,036 34,422
Decem ber 3,465 2,651 25,803 22,954
Septem ber 6,941 6,810
3d wk Feb. 116,254 88,082 4,059,972 4,103,410
D ecem ber 86,750 69,030 505,384 433,085
M a y ........... 399,700 399,772 4,959,604 4,559,003
D ecem ber. 201,700 129,918
3d wk Feb. 657,000 592,000 27,711,903 24,188,341
Decem ber. 22,355 18,887 124,915 90.405
2d wk Feb 207,380 169,180 5,907.662 5,157,002
Janu ary ... 1,752,885 1,309,512 9,427,709 9,999,392
D ecem ber. 1,706,703 1,509.195 11,497,727 10,909,230
3d wk Feb. 1,678 1,551 77,747 59,495
3d wk Feb. 300,581 306,313 10,097,072 10,738,432
Ja n u ary .. 846,899 780,002 6,033,754 5,683,427
Decem ber. 5,249,621 4,258,324 31,948,014 28,480.588
2d wk Feb. 150,050 122,781 4,711,936 3,967,103
3d wk Feb 136,13!) 136,286 5.003,776 5,013,359
3d wlc Feb. 71,689 73,552 3,159,975 2,902,484
D ecem ber. 3,903,803 3,991,254 25,177,967 24,386,250
Janu ary ... 3,546,046 3,565,525 29,057,074 23,236,526
A u gust___ 133,929 123,975 266,242 232,767
Janu ary ... 1)4041248 02834O137
D ecem ber. 972,740 980,259 0,502,321 6,371,904
2d wk Feb. 32,273 31,226 1,084,703 1,003,40!)
2d wk Feb. 105,031 97,586 3,601,001 3,408,937
3d wk Feb 328,255 307,427 12,806,454 12,855,480
3d wk Feb. 49,622 41,680 1,812,276 1,651,139
2d wk Feb. 109,161 101,299 3,873,264 3,476,817
Decem ber. 15,907 14,567 93,601 86,590
3d wk Oct. 32,418 25,913 509,531 408,538
D ecem ber. 26,377 13,731 182.382 87,140
D ecem ber. 4,977 9,458 48,157 63,606
OecemDer. 16,966 22,915 127,630 185,784
Janu ary ... 125,192 88,800 842,193 724,924
3d w k Feb. 283,500 275,900 11,455,398 11,300,926
3d wk Feb. 25,294 21,815 920,963 810,557
J an u ary... 87,034 76,532 512,794 469,785
2d wk Feb. 48,950 42,776 1,718,298 1,659,945
January ... 3,661,524 3,298,490 25,748,872 24,621,035
3d w k Feb. 5,241 6,774 260,560 224,147
3d wk Feb. 26,965 26,726 1,109,670 955,219
Jan u aty ... 3,402 3,287 23,714 20,486
Ja n u a ry ... 5,788 6,473 45,179 42,689
Decem ber. 224,381 207,394 1,370,198 1,142,567
D ecem ber. 202,547 181,782 1,183,824 1,018,644
January ... 150,806 114,405 920,720 74.7, (537
D ecem ber. 26,945 32,489 148,464 , 185,376
2d wk Feb. 616,754 469,073 20,528,208 18,452,395
1st wk 1 eb 84,341 62,797 2,935,700 2,607,705
1st wk F'eb 20,668 12,424 760,097 733,445

Janu ary ... 2,538,326 2,406,948 25,313,525 22,109,323
January... 190,110 128,192 1,217,236 985.733
January .. 2,728,436 2,535,140 26,530,761 23,095.056
D ecem ber. 137,792 114,616 843.869 067,73!)
3d wk Feb 80,828 79,475 3,670,996 3,344,139
Decem ber. 481,394 505,245 2,897,912 2,932,017
January .. 3,759,183 3,493,551 25,816,168 24,128,584
January ... 11,574 10,650 91,853 81,340
Decem ber. 161.420 138.226 851,572 818,764
3d wk Feb. 88,990 94,029 3,662,032 3,4:70,728
Wk Feb 7.. 107,200 86,920 2,993,130 2,394,835
3d wk Feb. 41,216 53,504 1,601,167 1,672,415
January ... 8,777 7,125 49 ,85k 46,731
3d wk Feb. 19,239 19,094 6 12,356 6s6,6S91
2d wk Feb. 132,03 1 109,550 3,984,902 3,527,352
Decem ber 2,473,000 1,839,410 11,224,889 13,884,217
D ecem ber.
Decem ber 43,733 28,690 276,531 197,164
Decem ber. Inc. 46 ,991 Inc. 240 ,751
D ecem ber. 243,131 234,457
Decem ber. 68,080 54,175 4 1 1 ’597 357,701
3d wk Feb. 622,350 602,675 22,517,485 19,674,148
January. 11,509 12,509 91,663 76.970
November. 9,610 9,*95 53,553 55,318
D ecem ber. 24,616 21,362 161,190 155,103
January ... 5,960 9,167 59,263 43,796
Decem ber. 20.075 19.431
3d wk Feb. 452,380 354., o o l 14,183,980 11,316,775
Decem ber. 689,947 547,038 3,432,447 3,030,080

!

ROADS

Adirondack........
Ala Gt Southern. 
Ala N O *  Texas 

M O i i  No East. 
Ala *  Vicksb’g 
Vlcli sb 81i & P. 

Allegheny Valley
Ann Arbor..........
Ann Wash A Bal. 
A tcli Top A S Fe. 
Atlanta A Char.. 
Atl Knoxv & No. 
Atlantic A Birin 
Atl Coast L ine... 
Atl Vatd A West. 
Balt A Ann S L ..
Balt A Ohio___i
B A O Southw. \ 
Bangor A Aroosl 
Bath A Ilaiimion 
Bell. Zanes&Cin. 
Bellotonte Cent’) 
Bridgt & Saco it. 
Bull Attica & Arc- 
Bull ltoch A Silts 
Buffalo A S u sq ... 
Burl U Rap A No 
Canadian Nor:h.. 
Canadian Paoiiii
Cane B elt............
Cent’l of Georgia 
Cent’ l of N Jersey 
Central Bacillc.. 
Chattan South’n. 
Cliesap A O hio... 
Chic A Alton Ry. 
Chic Burl A Cjuiu 
Chic A E Illinois. 
Chic Gt Western. 
Chic Ind A L’ v . . . 
Chic Milw *  St t  
Chic A North W’n 
Chic Peo A St L .. 
Ohio R I  A P ac... 
Chic St P M & O. 
Chic Term Tr KP. 
Oin N O & T Pac. 
Cl Gin Oh & HtL.

P eoria *  East’n 
Colorado & South 
Ool Newb & Lau. 
Col Sand A Hock 
Copper Range....
Cornwall............
Cornwall ALeb_. 
Cuuaberl’d Valley 
Denv. & Rio Gr. i 

Kio Gr. West, $ 
Detroit Southern. 
Dct *  Mackinac. 
Dul So Sh *  A tl..
E rie ......................
Evansv & Indian 
Evansv & T H .. .  
F T ch ild *  N’r ’e’n 
Fannv & Powhat 
Ft W A Denv City
Georgia l i l t .........
Ga S ou th *  Fla.. 
Gila Val G A N . .  
Gr Trunk System 

G rT r. West’u. 
D e tG rH A M .. 

Great North’n — 
St P Minn AM ) 
Fast, of Minn i 
Montana Cent’l 

Total system. 
Guli&ShipIslaud 
Hocking Valley.. 
Hous & Tex Cent 
Illinois Central.. 
Illinois Southern 
Ind. 111. & Iowa 
lnt A Gt North’ll
Interoc (Mex)___
Iowa Central___
Iron Railway___
Kanawha A Mich 
Kan City Soutlin 
Lehigh Vai Kl-t.. 
Leh Val Coal Co. 
Lexing A East’n.
Long Island___
La. A Arkansas. 
Lou. Hend.ASt.L. 
Louisv A Nasliv. 
Maoou & B irm ... 
Mau’teeAGr. Rds 
Munis A No East
Mauistique.........
Maryl’d A Penn.. 
{Mexican Central 
Mexicanlatern’l.

ROADS

r n . 1 
r . . .  f 
W. |

[Mexican Ry......
Mexican South’ n 
Millen A So’ w’n. 
Mineral Range.. 
Minneap A St L. 
MSt P A S  StM. 
Mo Kan A Texai- 
Mo Pac A IronM i 

Central Branch
Total..............

Mob Jack A K C. 
Mobile A Ohio..< 
Nash Ch A St I.a. 
Nat’l RR of Mex 
Nev-Cal-Oregon. 
Nevada Central.. 
N Y C & Hud Riv 
N Y Out A West. 
N Y Susq A West 
Norfolk a  West’n 
Northern Central 
North’n Pacific.. 
Nor Shore tCal)... 
Pacilic Coast Co. 
Penn—EastPAEe 

West P A E.§... 
Pere Marquette.. 
Phila.Balt. A Wa.
Plilla A Erie.......
Pine Blf. Ark. R... 
Pittsb C C A St 1 
Plant System— ] 

Ala Midland. | 
Bruns A W’n. 
Chas A S av .. 
Sav Fla A W 
S i l SOc AG. .  

Reading Co.—
Phil A Read___
Coal A Ir Co___
Tot both Co’s.. 

Rich Fr’ksb A P . 
Rio Grande Jet.. 
Rio Grande So... 
Rio Gr’de West..
Rutland...............
St Jos A Gr I .......
St Louis A Gulf..
St L A N Ark.......
St L A San Fran y 
St L Southwest.. 
StL Van A T H . .  
San Ant A A P. 
San Fran AN  P.. 
Sav Fla A West.. 
Seaboard Air L.. 
So C A Ga E xt... 
So Haven A East.
Southern In d ___
So Paciiio Co b... 

Carson A Colo. 
Central Pacific. 
Direct Nav. Co. 
Gal Har A S A .  
Gal Hous A No 
Gulf W. T. A P. 
Hous. E. AvV.T. 
Hous. A Shrev. 
Hous ATex Cell 
Iberia A Verm. 
Louis’a West... 
Morgan’s L A T 
N. Mex.A Ariz.. 
N Y T A Mex .. 
Oregon A Calif.
Sonora Ry.......
So Pac. Coast... 
So Pao RR Co.. 
So PacSS Lines
Tex A N Orl......

Southern Railw’j 
Terre H A Ind ... 
Terre H A Peor.. 
Texas Central ... 
Texas A Pacific.. 
Tex S V A N W .. 
Tifton Thom. AG. 
Tol A Ohio Cent.
Tol P A W est___
Tol St L A W.......
Tor Ham A Butt. 
Un. Pac. proper. 
Union Pac KK . i 

Oreg RR A N > 
Oreg Sh Line. )

Wabash..............
W J erscy A Sea'e
Wheel A L E .......
Wichita Valley... 
Win’sport AN.Br. 
Wisconsin Cent.. 
Wrightsv A T’n.. 
Yazoo A Miss. V.

Wk Feb 7 .. 
1st w k Feb 
Janu ary ... 
•2d wk Feb. 
3d wk Feb. 
2d w k Feb. 
3d wk Feb. 
3d wk Feb. 
3d wk Feb. 
3d w k Feb. 
Wk Feb. I d 
January... 
2d wk Feb. 
3d wk Feb. 
Decem ber 
D ecem ber. 
January 
January 
Janu ary ... 
3d w k Feb. 
D ecem be 
January. 
December. 
D ecem ber 
Decem ber. 
December 
2d wk Fob. 
Decem ber. 
Decem ber. 
D ecem ber. 
Janu ary ...

Latest Gross Larninys

Week 
or Month.

June

January...
January,
J an u ary ... 
Novem ber. 
D ecem ber. 
3d wk Feb.
J u n e ___
1st w k D ec  
D ecem ber.
A u gust___
O ctober.
3d wk Feb. 
3d wk Feb. 
J an u ary ... 
D ecem ber. 
J an u ary ... 
J u n e . .
2d w k Feb.
M a y .......
O cto b e r ... 
Ja n u ary ... 
Decem ber. 
Novem ber 
D ecem ber. 
Novem ber. 
D ecem ber. 
D ecem ber. 
Decem ber. 
D ecem ber. 
D ecem ber 
Decem ber 
November. 
D ecem ber. 
D ecem ber. 
November. 
November. 
November. 
Novem ber 
November, 
Decem ber. 
November. 
D ecem ber. 
3d v\k Feb. 
January... 
Jan u ary ... 
2d wk Feb. 
3d w k Feb. 
J anuary. 
Novem ber. 
3d w k Feb 
3d wk Feb. 
3d wk F rb  
1st wk Fel 
2d wk Feb.

D ecem ber.

3d w k Feb. 
Decem ber. 
3d wk Feb.
A u gust___
Decem ber 
3d wk Feb. 
Janu ary ... 
J anuary.. .

Current
Year

$
100,500

17,405
4,223

10,218
47,556

107,591
326,510
608,000

19,000
627.000 

4,767
653,056 
198,47 
192,853 

13,735 
3,230 

6,239,411 
569,063 
283,951 
334,551 
803,940 

3,276,776 
30,952 

414,323 
9,529,375 

Inc. 61
209.000 

1,066,303
587,572

4,513
1,884,546

706,318

3,084,935 
3.192,586 
6,277,521 

98,659 
43,311 
10,797 

454,400 
36,029 

132,638 
/< 28,476 

18,716 
0601,581 

128,377 
195,561 
199,724 

84,128 
/7 0 6 .3 1 8  

249,357 
20,428 
11,300 
72,493 

7,972,286 
42,142 

1,706,703 
20,838 

651,885 
116,031 

13,242 
88,381 
19,848

481.394 
9,549

170,372
555,913

16,989
44,066

346,586
34,910
65,843

2,818,024
506.070
266,732
784,441
158,909

51,533
9,998

194,686
14,000
14,861
46,620,
24,310
50,350
12,152

443.395

1,158,007

373,140
223,374

48.718
5,331

13,943
104,500

15,791
663,794

Previous
Year

$
97,100
17,157

3,988
9,631

56.277
103,744
308,095
554.000 

15,000
569.000 

3,4.7 o
580,616 
155,511 
158,786 

9,547 
3,544 

5,401,007 
466,498 
257,186 
305,083 
643,040 

3,031,578 
28,uO: 

385,004 
8,306,075 
1,700

166.000 
953,803 
496,042

3,238
1,877,551

598,739

2,630,695
2,658,061
5,288,756

91,660
46,627
11,233

449,400
31,320

104,058
11,445
21,417

0555,433
136,303
175,144
223,526

75,659
^598,739

231.245 
18,173

5,872
47,797

7,356,810
35,372

1,509,195
29,626

610,035
40,409
12,355
94,110
25,064

505.245 
8,603

167,605
561,719

23.559
36,369

301,239
53,917
75,519

2,6S2,775

252,466
742,783
147,973

43,909
9.613

216,684
12,294
11,056
45,722
20.184 
48,556

7,615
473,082

3,896,226

359,323
213,074

48.185 
7.413 
8,732

101.173
13,664

638,314

J u l y  1  to Latest Late

Current \ Previous 
hear | Year

3,138,500 
575,239 

28,896 
342,442 

2,263,647 
4,651,167 

11,621,544 
24,895,437 

773,639 
25,669,076 

149,082 
4,280,062 
5.812,606 
6,187,505 

111,224 
21,591 

45,145,223 
3,261,759 
1,278,038 

12,894,124 
4,364,154 

29,087,805 
281,235 

2,922,801 
59,243,318 

Inc. 2 “ 
6,447,636 
6,545,438 
3,404,772 

18,505 
13,604,888

8,475,502

2,695,000 
503,524 

23,177 
364,785 

2,270,993 
3,947,927 

11,083,099 
23,664,267 

824,620 
24,488,893 

101,065 
3.740,940 
4,910,700 
4,819,308 

88,436 
20,632 

43,265,695 
3,558,722 
1,710,923 

11,044,401 
4,316,254 

25 ,989,040 
248,467 

2,770,121 
52,878,318 
45,200 

5,996,087 
6,074,338 
3,804,973 

18,610 
12,810,849-

7,948,303

16,930,879
9,609,485

26,540,364
468,591
307,945
380,225

5,341,154
1,099,038

665,753
A59.681

77,896
020630194

4,882,895
1,377,171
1,407,122

802,722
78,475,502
7,733,195

256,882

506,121 
45,983,511 

196,104 
11,497,727 

72,576 
3,420,209 

596 ,47“ 
94,076 

473,638 
125,510 

2,897,912 
31,056 

1,000,344 
2,510,205 

98,954 
205,856 

1,711,419 
195,515 
451,149 

15,428,911 
2,060,508 
1,630,169 

27,236,112 
1,105,393 

356,095 
413,144 

7,585,078 
102,500 

75,963 
2,009.682 

793,161 
2 ,0 (5 ,196  

287,573 
18,486 ,1 ,6

17,737,102
17,963,300-
35,700 ,402

431,755
321,787
379,774

4,908,081
991,092
746,639

22,567
80,163

018308517
4,885,789
1.259.008
1.411.009 

704,279
/ 7 , 948,368 

7,090,327 
261,959

365,169
43,728,544

128,308
10,909,230

85,315
3,722,762

245,196
85,047

496,388
121,601

2,932,017
26,499

950,397
2,918,889

106,144
168,166

1,526,961
215,119
439,802

14,681,698

1,491,810 
24 ,648,144 

1,002,465 
346.069 
436,077 

7,908,968 
102,694 

56,560 
1,845.020 

75b ,866 
1,727,163 

298,4U9 
18,173,580

27,025,756 25,445,085

13,624,229112.613.596 
2.316,106 2,186,006 
2,628.50s 2,210,958 

10,775! 12,941
95.571 73,231

4,191.002 3,788,407 
llO.IOTl 88,319 

4,483,434' 4,049,402

[M exican  Currency, a Includes 1'aducab A M em phis D ivision  from Ju ly  1 in both years, t Results on M onterey A  M exican G ulf are 
included from  March 1, 1902, but for no part o f  190 l . e Covers liues d irectly  operated, including the Burtalo A A lle 'y  Val. D iv .fo r  both  years.

0 Includes the H ouston A T exas Central and its subsidiary liues. Earnings oi the Crom w ell Steamship Line, not previously  reported , are
now  also included. c Results on M ontgom ery D ivision  are included in both years. d Includes St. Paul A Duluth fo r  both years.

1 These figures are the results on the Ala. Midi., Brunsw ick A West., Charles. A Sav.. Sav. Fla. A W est'n and Silver Springs O cala A G ulf,
(/ These figures n ow  include the Chicago A Eastern Illinois in both  years. A From  M ay, 1902, includes sundry acquired roads, i In cluding  

earuings o f the H aucook A Oalu. both years, t Including earnings o f the Sav. F lor. A West, in both  years, v Includes 8152,952 other iucom e 
In Jan., 1903, and $845,344 from  Ju ly  l .
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Totals for Fiscal Tear.

Roads. Period.
Latest Grot

C urren t
Year.

s Earnings.

Previous
Year.

Allegheny Valley................... Jan. 1 to Dec. 31 9
Ine.

$409.122
Atlanta A Charlotte Air Line. Apr. 1 to Dec. 31 2,280,668 2,148,317
Bellefonte Central........ ........ Jan. I to Jan. 31 5,128 4,914
Central of New Jersey........... Jan. 1 to Jan. 31 1,752.885 1,309.512
Chattanooga Southern.........
Chicago & North-Western.... 
Chic. St. P. Minn. & Omaha..

Tan. 1 to Feb. 21 16,634 11,845
June 1 to Jan. 31 33,057,442 32,149,628
Jan. 1 to Dec. 31 11,907,621 11,196,403

Cumberland Valley...—........ Jan. 1 to Jan. 31 125,192 88,800
International & Gt. North’n. Jan. 1 to Feb. 21 749,242 692,043
Manistee & North Eastern... Jan. 1 to Dec. 31 388,758 332,881
Manlstiqne........... ................. Jan. 1 to Jan. 31 5,960 9,167
Mexican Centralt...... ........... Jan. 1 to Feb. 21 3,402,190 2,706,470
Mexloan International......... Jan. 1 to Dec. 31 6,548,161 5,960,824
Mexican Railway...... ........... Jan. 1 to Feb. 7 562,600 545.000
Mexloan Southern................. Apr. 1 to Feb. 7 825,879 731,403
Missouri Pacific...................... Jan. 1 to Feb. 21 5,218,233 4,441,812

Central Branch................... Jan. 1 to Feb. 21 153,404 113,575
Total..................... .......... . Jan. 1 to Feb. 21 5,371.637 4,555.387

National RR. of Mexico........ Jan. 1 to Feb. 21 1.325,341 1,112,936
Northern Central................... Jan. 1 to Deo. 31 8,456,748 8,267.048
North Shore............................ Apr. 1 to Deo. 31 441,014 391,375
Pennsylvania, East of P.&E..* Jan. 1 to Deo. 31 112663295 101329795

West of P. & E.............. . Jan. 1 to Deo. 31 Ino. 6,085,400
Pere Marquette......................
Philadelphia & Erie..............

Jan. 1 to Feb. 14 1,144,463 1,058,579
Jan. 1 to Dec. 31 6,423.192 6,789,689

Phlla. Baltimore.* Wash’g’n Nov. 1 to Dec. 31 2,110,462 1,944,362
Pitts. Cincin. Ohio. & St. L ... Jan. 1 to Jan. 31 1,884,546 1,877,551
Rio Grande Junction............. Deo. 1 to Deo. 31 43,311 46,627
St. L. Vandalla & Terre H.... Nov. 1 to Jan. 31 672.283 522,245
Terre Haute & Indianapolis.. Nov. 1 to Jan. 31 466,118 423,089
Terre Haute & Peoria........... Nov. i to Jan. 31 151,467 144,165
Texas & Pacific...................... Jan. 1 to Feb. 21 1,597,575 1,686,497
West Jersey & Seashore....... Jan. 1 to Deo. 31 8,893,758 3,678,658
Wichita Valley...................... Jan. 1 to Aug. 31 39,617 45,970

* These figures inolude the Buffalo & Allegheny Valley Division In 
both years. tThe operations of the Monterey & Mexloan Gulf are 
included from Maroh 1.1902.

Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the latest 
week. The table oovers the third week of February and
shows 6’43 per cent increase] in the aggregate over the same
week last year.

3d w eek o f  F ebru a ry .

Ann Arbor.....................
Buffalo Rooh. & Plttsb’g.
Canadian Pacific__.. . .
Chattanooga Southern...
Chesapeake & Ohio__ _
Chloago Great Western. 
Chic. Ind’plls & Loulsv.. 
Clev. Cln. Chic. & St. L ..

Peoria & Eastern........
Denver *  Rio Grande*..
Detroit Southern............
Evansville & Indianap.. 
Evans. & Terre Haute...
Hooking Valley..............
Intern’! & Gt. Northern.
Iowa Central...... ............
Kanawha & Michigan... 
Louisville & Nashville..
Mexloan Central...........
Minn. & St. Louis...........
Mo. Kansas & Texas—  
Mo. Pacific & Iron Mt....

Central Branch............
National RR. of Mexico.
Norfolk & Western........
Rio Grande Southern... 
St. Louis & San Fran.. \ 

Chloago & East. 111.. 5 
St. Louis Southwestern.. 
Southern Railway. . . . . . .
Texas & Pacific........... .
Toledo*Ohio Central.. 
Toledo Peoria *  West’n .
Toledo St. L. *  West.......
Wabash........ ................
Wheeling & Lake Erie.. 
Wisconsin Central.......

Total (37 roads)..........
Net increase (6-43 p. o.).

1903. 1902. In crease. D ecrease.

S 8 $ 9
32.160 34,347 2,187

116,264 88,082 28,172 •a*.....
657,000 592,000 65,000

1.678 1,551 127
300,581 306,318 5,732
136,139 136,286 147

71,689 73,652 1,863
328,255 307,427 20,828

49,622 41,680 7,942
283.500 275,900 7,600

25,294 21,816 3,479
5,241 6,774 1,533

26,965 26,726 239
80,828 79,475 1,353
88,990 94,029 5,039
41,216 53,504 12,288
19,239 19,094 i'45

622,350 602,675 19,675
452,386 354,334 98,052

47,556 56,277 8,721
326,510 308,095 18,415
608,000 554,000 54,000

19.000 15,000 4,000
192,858 158,786 34,067
334,551

10,797
305,083

11,283
29,468

436
601,581 555,483 46,148
128.377 136,303 7,926
784,441 742.783 41,653
194,686 216,684 21,998

46,620 45,722 898
24,310 20,184 4,126
50,356 48,556 1,800

373,140 359.323 18,817
48,718 48,185 533

104,500 101,173 3,327

7,285,383 6,798,384 504,369 67,870
............. ---- ------ 436,999

‘ Includes Rio Grande Western.

For the second week of February our final statement oovers 
55 roads, and shows 17'50 percent inorease in the aggregate 
over the same week last year.

2d week o f  F ebruary

Previously rep’d (40r’ds) 
Alabama Gt. Southern.. 
Chattanooga southern... 
Ohio. Indian’lls*  Loulsv. 
Cln. N. O. & Texas Pao..
Detroit Southern............
Kansas City Southern... 
Minn. St. P. * 8 . Ste. M.. 
Mob. Jackson & K. City. 
Nashv. Chat. *  St. Lools. 
St. Louis & San Fran ..)

Chic. & E. Ill............ 5
Seaboard Air Line..........
Texas Central.................
Toledo Peoria & West’n.. 
Union Pacific proper....

Total (55 roads)...........
!Net Increase (17*50 p.c.).

1903. 1902.

9 $
8,279.824 6,951,166

46,366 48,918
2,088 1.869

93,972 68,857
105,031 97,586

29,557 19,553
132,034 109,550
107,691 103.744

4,767 3.475
198,477 155,511
604,542 499,340
249,357 231,245

9.998 9.613
24,150 18,778

443,395 473,082

10,331,149 8,792,287

In crease. D ecrease.

9
1,332,736

" " 2 1 9
25,115

7,445
10,004
22,484

3,847
1,292

42,966

9
4,078
2,552

105,202
18,112 

385 
* 5,372

29,687

1,575,179
1.538.862

36,317

Net Earnings Monthly to Latest Dates.—The table follow- 
ing shows the gross and net earnings of Steam railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns oan be obtained, is given 
once a month in these oolumns, and the latest statement of 
this kind will be found in the Chronicle of Feb. 21, 
1908. The next will appear in the issue of Mar. 21,1903.

—  Gross E a rn in g s .— „ -------K el E arn in gs.------ ,
C urren t P rev iou s C urren t P reviou s  

I  ear. Year. Y ear Year.
Roads. $  $ $ $

A tch .T .& 8 . F e .b . Jan. 5,376,929 4,878,152 t2,029.923 11,990,264 
July 1 to  Jan. 31 ....3 7 ,0 7 1 ,9 8 0  35,754,408 U 4956144 (15462905 

A tlantic & B irm ’gh. Jan. »23,716 12,740 9,999 6,384
July 1 to  Jan. 3 1 . . . .  sl40 ,501  73,370 59,886 30,974

Bay Counties Pow ..Jan . 44,998 .............  33,271 .............
C alifornia'Central Gas A

E lec trio C o .............Jan. 38,837 31,199 13,246 8,464
Cent, o f  N. Jersey .a . Jan. 1,752,885 1,309,512 688,394 542,077

July 1 to Jan. 3 1 . . . .  9 ,427,709 9,999,392 2,993,534 3,978,977 
Central P a o iflo .b ..D eo . 1,706,703 1,509,195 695,444 416,774.

July 1 to Dec. 31 ....1 1 ,4 9 7 ,7 2 7  10,909,230 4,945,426 4,339,369 
Chatt’ n ’ga South.aJan. 10,474 7,197 483 def.1,617
Chesap. & O h io .a ..J a n . 1,550,567 1,839,846 563,526 453,615

July 1 to Jan. 8 1 . . . .  9,140.361 9,819,493 3,077,088 3,783,171 
C hicago & A lto n .a . Jan. 846,899 780,002 248,255 233,441

July 1 to Jan. 3 1 . . . .  6,033,754 5,683,427 1,986,775 1,903,451 
Ohio. & E ast. I l l .b . .  Jan. 702,618 594,967 319,620 287,702

July 1 to Jan. 3 1 . . . .  4,422,426 3,726,709 2,025,322 1,720,980
C hlo.R .I.& Pac.a.Jan. m  4,041,249 .............  1,473,232 .............

July 1 to Jan. 31. m 2 8 ,340,137 .............  11,529,109 .............
Cum berland V al.b .Jan . 125,192 88,800 21,860 33,130
Delaware & H ’dson  Co.—

A lbany & S u sq .b .—
O ct  1 to Dec. 31 ----- 1,354,091 1,269,471 865,431 746,523
July 1 to Dec. 3 1 ----- 2,181,884 2,528,384 1,125,440 1,425,345

N .Y . & C anada.b .—
Oct. 1 to Deo. 3 1 ___  327,865 282,384 149,932 136,147
July 1 to Deo. 3 1 ___  698,986 630,912 327,365 310,846

R enns. & Saratoga b —
Oct. 1 to Deo. 3 1 . . . .  808,148 715,442 215,949 311,614
July 1 to Deo. 3 1 . . . .  1,779,871 1,574,954 609,437 663,175

Detroit & M ack’ o.aJan. 87,034 76,532 34,982 29,952
July 1 to  Jan. 31___  512,794 469,785 151,786 106,615

Erie, a ...........................Jan. 3,661,524 3,298,490 1,009,967 851,109
July 1 to Jan. 3 l... .2 5 ,7 4 8 ,8 7 2  24,621,035 8,043,511 7,454,368 

F a irch ild *  N. East.Jan. 3,402 3,287 854 1,114
July 1 to  Jan. 31___  23,714 20,486 8,722 9,487

Farm v.& Pow h’ t’naJan. 5,788 6,473 def.359 954
July 1 to  Jan. 3 1 ----- 45,179 42,689 def.822 3,005

Ga. South. & F la .a .Jan . 150,806 114,405 42,168 30,127
July 1 to Jan. 3 1 . . . .  920,720 747,637 261,429 211,543

Green wioh &Johnsonv.—
Oct. 1 to Deo. 3 1 . . . .  14,241 13,204 6,193 6,903

Hooking V a lley .a ..Jan . 430,855 407,522 119,302 133,964
July 1 to Jan. 3 1 . . . .  3,416,844 3,105,714 1,204,060 1,215,470 

H on st.*  T ex.C eu.bD eo. 481,394 505,245 159,475 226,181
July 1 to Dec. 3 1 . . . .  2,897,912 2,932,017 1,110,404 1,221,348

Iron R a ilw a y .b ___Jan. 8,777 7,125 4,368 1,908
July 1 to Jan. 3 1 . . . .  49,858 46,731 13,446 16,183

Louisiana & A rkan .—
O ct  1 to Dec. 3 1 . . . .  121,429 126,000 36,494 58,635
July 1 to  Deo. 3 1 . . . .  243,131 234,457 73,607 100,732

Lou. H en. & St. L ..D ec. 68,080 54,175 21,645 10,850
July 1 to Deo. 3 1 . . . .  411,597 357,701 137,575 99,892

M acon & B irm ingbD eo. 12,200 12,073 def.3,168 2,697
July 1 to  Dec. 3 1 . . . .  80,154 6 4 ,46 l def.3 ,917 9,093

M anlstlqne.b ........... Jan. 5,960 9,167 1,257 6,038
Mlllen & Southwest. Jan. 4,223 3,988 1,505 878

July 1 to Jan. 3 1 . . . .  28,896 23,177 8,425 3,043
N. Y. Ont. & W est.aJan. 569,063 466,498 134,162 98,522

July 1 to Jan. 3 1 . . . .  3,261,759 3,558,722 765,737 1,052,678
N. Y. Bus. & W est.a.Jan. 283,951 257,186 135,336 129,203

July, 1 to  Jan. 3 1 . . . .  1,278,638 1,710,923 463,678 820,487
P itts. O .C .& S t.L .aJan . 1,884,546 1,877,551 412,415 576,210
R eading Com pany—

Phlla. & R ead ’g. b. Jan. 3,084,935 2,630,695 1,198,560 1,050,053 
July 1 to Jan. 3 1 ....1 6 ,9 3 0 ,8 7 9  17,737,102 5,529,932 6,887,146 

C o a l*  Iron  C o .b .J a n . 8,192,586 2,658,061 732,721 208,676
July 1 to  Jan. 3 1 . . . .  9,609,485 17,963,300 742,412 1,645,015

Total both  C o.’s.bJan. 6,277,521 5,288,756 1,931,281 1,258.729 
July 1 to Jan. 31 ....2 6 ,5 4 0 ,3 6 4  35,700,402 6,272,344 8,532,161

R eading C o. b .........Jan. ..................... 113,903 114,772
Jnly 1 to Jan. 3 1 .................................................  810,441 609,938

T ota l all Com p’s.bJan. .................................... 2,045.184 1,373,501
Jnly 1 to Jan. 3 1 .................................................  7,082,785 9,142,100

R io G rande J u n ot.D eo . 43,311 46,627 f 12,993 f  13,988
1 Southern P a o .a ...D e o . 7,972,286 7,356,810 2,552,974 2,535,317 

Jnly 1 to  Deo. 31 ....4 5 ,9 8 3 ,5 1 1  43,728,544 15,452,904 16,278,948 
Central P acific.b .D eo. 1,706,703 1,509,195 695,444 416,774

July 1 to  Dec. 31 ....1 1 ,4 9 7 ,7 2 7  10,909,230 4,945.426 4,339,369 
G al.H ar.& S’n A .bD eo. 651,885 610,035 143,352 128,600

July 1 to  Dec. 3 1 . . . .  3,420,209 3,722,762 657,467 1,099,941
Gal. H ous.&  N o.b.D ec. 116,031 40,409 39,023 def.21,747

July 1 to  Dec. 3 1 . . . .  596,477 245,196 206,922 def. 15,470
G ulfW . T .& Pao.bD eo. 13,242 12,355 1,547 d e f.798

July 1 to  Deo. 3 1 . . . .  94,076 85,047 9,229 7,190
H onst. E .& W .T.b.D eo. 88,381 94,110 def.11,248 37,169

July 1 to Deo. 3 1 . . . .  473,638 496,383 39,552 175,155
H o n st .*  Shreve.bD eo. 19,848 25,064 5,517 12,205

July 1 to Deo. 3 1 . . . .  105,510 121,601 40,283 50,434
Hous. & T e x .C .b .D e o . 481,394 505,245 159,475 226.181

July 1 to Deo. 31 . . .  2,897,912 2,932,017 1,110,404 1,221,348
LoulslanaW est.b .D eo. 170,372 167,605 76,687 74,466

July 1 to Dec. 3 1 . . . .  1,006,344 950,397 443,766 483,368
M g ’n ’ sLa.& Tex.bD ec. 555,918 561,719 303,611 815,405

July l t o  Deo. 3 1 . . . .  2,540,265 2,918,389 1,188,819 1,378,426 
p  So. Pac.RR. Co. bD ec. 2,818,024 2,682,775 1,059,759 1,264,348 

July 1 to Deo. 31 ..-.15 ,428 ,912  14,681,698 6,201,621 6,760,311 
Texas & N. O rl.b .D eo. 266,732 252,466 16,504 58,476

July 1 to  Deo. 3 1 . .— 1,630,169 1,491,810 271,602 376,882
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,—  Gross E arn in gs .—  /------ Set E arn in gs.------ .

Roads.

C urren t
Tear.

$

P rev iou s
Tear.

$

C urren t
Year.

$

P rev iou s
Year.

•$
Staten Island R ailw ay— 

Oct. 1 to Deo. 3 1 . . . .  
July 1 to Deo. 3 1 —

41,194
93,970

38,934
88,663

2,269
15,481

def.2,116
11,479

Staten Island Rap. Tr.—
Oct. 1 to Deo. 31___
July 1 to Dec. 31 —

144,099
299,599

123,183
252,333

56,679
136,169

42,020
101,133

Texas C e n tra l.a ... Jan. 
July 1 to  Jan. 3 1 -----

57,160
393,144

54,897
416,850

15,459
101,731

22,885
134,771

W abash .b ................  Jan.
July 1 to Jan. 3 1 ___

1,072,454
12,518,039

1,660,209
11,597,826

409,844
3,625,858

507,181
3,677,013

Wheel. A  L. E r ie .b . Jam 
July 1 to Jan. 3 1 ___

327,110
2,437,732

267,283
2,055,888

81,627
579,645

59,058
584,942

W isconsin Central b Jan. 
July 1 to Jan. 3 1 ___

470,785
3,888,002

453,362
3,604,564

137,522
1,446,907

137,050
1,256,715

W rlghtsv.A  T en n .b ja m  
July 1 to July 3 l___

15,791
110,167

13,664
88,319

6,621
46,956

5,155
33,858

a Net earnings here given  are a fter  deducting ta x e s .
b S et earnings here given are before deducting ta x e s .
f T hirty  per cen t o f  gross earnings.
s  Inoludes $2,341 “ other in oom e”  fo r  the m onth o f  January, and 

$4,897 for  period from  Ju ly  1.
z  Includes $437 “ other Incom e”  fo r  January, 1903, and $351 for 

January, 1902.
t For January, 1903, taxes and rentals am ounted to $186,368, 

against $138,528, after deducting whloh net for January, 1903, was 
$1,843,556, against $1,801,736. From  Ju ly  1 to Jan. 31, 1903, taxes 
and rentals amounted to $1,234,870, aga ln st$ l,134 ,370 , after deduct
ing whloh net was $13,721,274, against $14,328,535.

1 These figures Include H ouston A Texas Central and its subsidiary 
Lines and also Steamship Lines.

m  Inoludes other Inoome amounting for  January to $152,952 and 
from  July 1 to Jan. 31 to $845,244.

p Inoludes results on form er Southern Paolflo o f Arizona, Southern 
Pacific o f California and Southern Paolflo o f New M exloo.

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore
going, also report oharges for interest, &o,, with the surplus 
above or deficit below those oharges,

-— Int., R entals, etc.— . i—B al. o f  R et E arn ' as.—,
C urren t P rev iou s C urren t P reviou s

Year. Year. Year. Year.
Roads. $ $ $ $

A tlantic A Blrm ’gh. Jan. 2,883 2,083 7,116 4,301
July 1 to  Jan. 31___ 20,183 14,582 39,703 16,391

Bay Counties Pow .. Jan. 14,068 19,203
California Central Gas A

E lectric C o ...........Jan. d 5 ,883 d5,833 7,413 2,831
Ohio. A E. Illinois..Jan. 142,443 132,723 194,237 166,222

July 1 to Jan. 31___ 970,015 921,409 1,227,687 928,022
D elaw are A H udson— 

A lbany A Susqueh.—
Oct. 1 to Deo. 3 1 ----- 318,550 315,268 546.881 431,255
July 1 to Deo. 3 1 . . . . 625,959 631,859 499,482 793,486

N. Y. & Canada—
Oct. 1 to Deo. 31 ----- 92,374 94,618 57,558 41,529
July 1 to Dec. 3 1 ___ 183,619 187,845 143,746 122,501

Renes. A  Saratoga.—
Oct. 1 to Deo. 3 1 . . . . 324,729 822,700 df.108,780 *def.l,541
July 1 to Deo. 31___ 641,959 632,051 def.32,522 '40 ,669

Greenwich A Johnsonv.—
Oct. 1 to Deo. 3 1 . . . . 411 211 *6,061 *6,907

H ooking V alley____Jan. 81,183 73,306 *63,009 *01.393
July 1 to Jan. 3 i ___ 593,990 570,892 *1,021,550 *984,030

B eading—
A ll com panies —  Jan. 901,000 862,000 1,144,184

835,785
511,501

July 1 to Jan. 31___ 6,247,000 6,130,492 3,005,608
R ioG ran de Jan et. ..Deo. 7,708 7,708 5,385 6,280
Staten Island Railw ay—

Oct. l  to  Deo. 31___ 8,077 8,189 *170 *def.4,743
July 1 to Dec. 31 ----- 16,825 16,977 *10,223 *5,651

8taten Island Rap. Tr.—
Oct. 1 to Dec. 3 1 . . . . 48,849 48,849 *19,694 *5,466
July 1 to Deo. 3 1 . . . . 99,198 99,198 *60,004 *26,209

Texas C entral.........Jan. 2,583 2,083 12,876 20,802
July 1 to Jam 3 1___ 18,022 14,583 83,709 120,188

W isconsin Cent.......Jam 150,822 145,861 *def.9,966 *def.6,871
July 1 to  Jam 3 1 . . . . 1,026,815 986,626 *444,980 '285,148

* A fter allow ing fo r  other Inoom e rece iv ed , 
d Inoludes $1,666 fo r  sinking fund In each month.

STREET RAILWAYS AND TRACTION COMPANIES.

G ross
E a r r in g s .

Amerloan R’ys. Co.O- 
Athene E lectric B y ..
Binghamton B B .......
Br’ klyn Bap.Tr. C o... 
Burlingt’n (Vt.) Trao. 
Charleston Cons. By.

Gas A E leo...............
Chicago & Mil. Eleo.. 
Cln. Dayton A Tol. Tr. 
Oln.Newp. A Coving.

Light & Traction t. 
Citizens By. A  Light 

(Muscatine, Iow a). 
City Elec. (Bome.Ga.) 
Cleveland E lectric .. 
Oleve. A So.W. Tr. Co. 
Oleve. Palnsv. A E ... 
Dart. A W ’portS t.R y. 
Detroit United B y .n  
Detroit Ypslla ’tl Ann 

Arb. A Jackson By. 
Duluth-8up. T ract... 
East. Ohio Traction.. 
Elgin Aurora A Sou
Galveston C ity .........
Harrisburg Traction 
Indlanap.A  East. By. 
Internat’l Trac. Co.

8ystem ( Buffalo), w  
Lake Shore Eleo. R y. 
Lehigh T ra ction ......
Lexington B y .............
London8t. By.(Can.) 
Los A ngeles Ball way 
Mad. (Wla.) Traction. 
Met. W est Side Elev.. 
MU. Elec. Ry. A LL Co. 
Mil. LI. Heat A Tr. Co 
Montreal Street R y 
Musk. Tr. A Light. Co. 

Street By. D epart.. 
E lectric Light Dep. 
Gas D epartm ent... 

New London St. B y .. 
Nor. Ohio Tr. A Lt. Co. 
Northwestern K iev .. 
Oakland Trans. Cons 
Glean 8t. R a ilw ay ... 
Orange Co. Traction.
Pacific E lectric .........
Philadelphia Co.........

Affiliated Corpor's. 
Potrev. Union Tract. 
Pueblo A Suburban 

Tract. A Llght’g Co. 
Bys Co. G e n .-  R oads.

Light Co’ s ................
Rochester R a ilw a y .. 
3aoramento Electric

Gas A B y.................
St. Louis Transit___
South Side E levated. 
8pringfleld (IU.) Con. 
Syraouse Bap.Tr. R y . 
Tol. BowLGr. A 8o.Tr. 
Toledo Rys. A Llght.
Toronto R a ilw a y ___
Twin City Rap. Tran. 
Union (N. B edford ).. 
Union Trao. o f In d .. 
United R R ’s o f San

F ranoisco .................
Hutted Trao.—(A lb.) 
Va. Pass. A P ow er Co 
W ashington A lex. A

Mt. V. Ry. Co...........
Youngstown-dharon 

By. A L t. C o.............

L atest G ross E a rn in g s . Jan. 1 to Latest D ale,

W eek o r  Mo O u r’n t
Y ear.

Prev ’ u
Y ea r.

C urren t
Y ear.

P rev iou s
Y ear.

$ $ 8 $
January... 89,890 78,736 89,890 78,736
Deoem ber 4,396 3,850 47,597 39,725
January... 16,417 15.169 16 417 15,169
December. 1,078,192 1,038,156 18,089,146 12,481,686
January... 4,991 4,433 4,991 4,483

December. 45,872 860,091
January... 12,035 10,954 12,035 10,954
January... 32,692 28,577 32,692 28,577

December. 100,587 69,803 1,103,996 819,206

Decem ber. 9,219 7,654 89,865 73,434
Jannary... 3,283 3.380 3,288 3,380
January... 211,420 188,082 211,420 188,082
January... 26,948 18,760 26,948 18 760
January... 12,158 10,833 12,158 10,833
January... 7,476 7,941 7,476 7,941
3d wk Feb. 65,186 62,281 486,462 439,619

Novem ber 29,452
3d w kFeb. 9i539 8,492 72,935 61,411
December. 12,112 13,025 192,252 152,906
January... 33,253 29.074 33,253 29,074
December. 17,236 10,506 177,272 123,400
January... 38,352 31,94* 38.352 31.947
Decem ber. 9,642 101,994

January... 291,490 256,595 291,490 256,595
December. 38,962 28,805 455,355 358,181
J anuary... 9,074 10,199 9,674 10,199
January... 17,675 14,644 17,575 14,644
January... 12,182 10.117 12,132 10,117
O ctob er... 135,663 99,047 1,187,293 892,627
January... 6,215 5,446 6,215 5,446
J a n u a ry .. 17*,795 151,94* 174,795 151,945
January... 243 339 213,68C 243,339 213,680
January... 28,123 24,130 23,123 24,130
January... 172,143 155,030 172,143 155,030

January... 6,201 5,842 1-83,782 1-76,945
January... 4,058 3,039 r28,458 r 25.4 24
f anuary... 5,217 3,019 1-39,736 r28.761

January... 3,758 3,971 3,753 3,971
January... 58,787 48,286 58,787 48,286
January .. 105,812 96,116 105,812 96,116
January .. 80,171 69.194 80,171 69,194
January... 5.557 3,947 5,557 3,947
January... 5,996 6,23b 5,996 6,236
Ootober . 61,342
January... 533^415 434,772 533,415 434,772
January... 918,311 784,181 918,311 784,181
January... 11,988 12,085 11,988 12,035

January.. 38,521 38,521
January... 18 982 16,456 181982 16,456
January... 2,004 2,073 2,004 2,073
January... 101,260 90,727 101,260 90,727

November 45,424 36.092 442,129 380,302
January .. 527,870 460,685 527,870 460,685
J a n u a ry .. 134,287 122,658 134,287 122,658
January,.. 16,702 13.511 16,702 13,511
January... 64,357 58,819 64,357 58,819
Jannary... 20,793 16,604 20,792 10,604
January... 125,493 113,177 125,493 113,177
Wk F eb .21 32.415 27,792 267,596 227,083
2d wk Feb 69,763 59,952 451,045 392,301
January. . 26.212 23,117 26,212 23,117
Deoember 82,935 70,137 962,266 752,520

Deoember. 515,294 484,041 i 4,434,054
January... 129,188 118,383 129,186 111,383
November 122,396

January... 16,147 15,268 16,147 15,268

Deoem ber 47,857 444,986

w  Beginning with Decem ber results are for In tern ’ l Traotlon  C o. 
System, which now owne all the operating com panies Included In the 
International R ailw ay Co.

t Beginning with August results for  1902 are fo r  Cincinnati N ew port 
A Covington Light A Traction Co. Figures fo r  year to date seem also 
to have been revised at same time.

I These are results fo r  properties ownea.
f  These figures are from  March 20th to Deoem ber 31.

Philadelphia Company Statement. n  These earnings lnolude the D etroit United B y., D etroit A P ort 
Huron Shore Line and the Sandwich Wind or A A m herstburg B y.

In c lu d in g  P h ila d elp h ia  C om pany, E quitab le Gas Go., C onsolid ated  
Gas C om pany o f  the C ity  o f  P ittsburgh , the A lleg h en y  C ou n ty  L igh t 
Co,, an d  P ittsburgh  R a ilw a ys Co.

-F o r  the m onth en d in g
,— J an. 31, 1903.-

P h il a d e l p h ia  C o . -
Gross earnings..................... $533,415
Oper’g expenses and taxes 172,441

Net earns, from  oper’ns.$360,974 
Other Inoom e........................ 25,605

Tot. earns, and oth. lno.$386,579 
Deductions from  Incom e.. 8,689—$377,890

A f f il ia t e d  Co r p o r ’n s —
Gross earnings.................... $918,811
Oper’ g expenses and taxes 550,728

Net earns, from  oper’ ns.$367,583 
Other inoom e.......................  12,637

Tot. earns, and oth. ino.$380,220
Total fixed oharges............. 248,989
Net lno. from  afflll|d oorps. 131,231

$509,121Total Inoom e.....................
P h il a d e l p h ia  Co .—

Interest on landed d e b t ... $86,810 
Dividends on pref. stook .. 23,937— 110,747

-J a n . 31, 1902.— >

$434,772
154,196

$280,576
27,384

$307,960
3,588—$304,372

$784,181 
433,319

$350,862 
10,474

$367,336 
254,464

$66,032 
23,6 8 4 -

Net income, surplus. $398,374

r  These figures are from  Mar. 1 to Jan. 31.
s Figures for 1901 were unusually large ow ing to the South Carolina 

Inter State E xposition  at Charleston.

Street Railway Net Earning's.—The following table gives 
the returns of S t r e e t  railway gross and net earnings received 
this week. In reporting these net earnings for the street 
railways, we adopt the same plan as that for the steam 
roads—that is, we print each week all the returns received 
that week, but onoe a month (on the third or the fourth 
Saturday), we bring together all the roads furnlsning re
turns, and the latest statement of this kind will be found
in the C h r o n ic l e  of Feb. 21, 1903, The next wil} appear
in the issue of Mar. 21, 1903.

,—  Gross E a rn in g s .— ..------ N et E arn in gs.------ .

R oads.

C urren t
Year.

$
P rev iou s

Year.
$

C u rren t P reriou s  
Year. Year.

$  $

112,872
A lbany A Hud. Ry. A P.— 

Oct. 1 to Deo. 31___ 38,498 32.766 13,330 2,555» July 1 to Deo. 3 1 . . . . 100,280 92,354 39,557 20,232
$417,244 Ohio. A  M llw. E lec Jam 12,035 10,954 5,465 5,081

Detroit U ulted.a...Jam 284,641 256,084 113,692 108,360
89,717 Dnluth-Sup. T rao..Jam 43,687 36,702 14,774 13,543

$327,527
East. Ohio T ract.a .D eo . 12,112 13,025 2,803 5,341

Jam 1 to Deo. 3 1 . . . . 192.252 152,906 81,673 57,083
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— Gross E arnings.— , 
Current Previous

-Net Earnings.-

Roads.
Hudson V alley R y.—

O ct  1 to Dec. 81___
July 1 to Dec. 31___

International Tract. Co. 
System (Buffalo)b..Jan.

M ontreal 8t. R y ___Jan.
Oct. 1 to Jan. 3 1 ___

New London 8t. Ry. Jan.
July 1 to  Jan. 3 1 . . . .  

Niagara Gorge—
O ct  1 to Dec. 31___
July 1 to Deo. 3 1 ___

C abl’d Trans. Cons. Jan.
Olean Street R y___Jan.

July 1 to Jan. 3 i ___
Pueblo & Suburban T rac

tion & Light’ s: Co. Jan. 
•Schenectady Ry. —

Oct. 1 to Deo. 3 1___
July 1 to Dec. 3 1___

Syracuse Rap I r.fcjan .
July 1 to Jan. 3 i . . . .  

T oledo B ow ling Green 
& South’ n T ract.. Jan.

T in City Rap. T r... Jan. 
U tica & Mohawk Val. Ry.

Oct. 1 to Dec. 31___
July 1 to Dec. 3 1 ___

Tear.
$

50,133
153,974

291,490
172,143
703,788

3,758
47,253

14,025
58,351
80,171
5,557

41,940

38,521

118,060
242,058

64,357
433,530

20,792
311,833

141,331
£08,159

Tear.
Current

Tear.
$

68,251 def.26,600 
175,994 del. 6,942

256,595
155,030
634,199

3,971
47,622

alOP,178 
a2 63,401 

69,194 
3,947

73,606
121,098

5 8 ,8 1 9
402,357
16,604

272,159

96,099
212,225

125,440
61,532

279,212
265

16,274

8,656
39,400
33,763
2,321

19,657

7,211

45,299
92,996
27,820

193,925

6,947
163,263

47,137
126,035

Previous
Tear.

9

22,950
b7,793

104,035
54,491

246,353
874

19,933

X&7.243
x225,330

21,731
1,467

Seaboard Air Line Railway.
( R ep or t fo r  the y ea r  en d ing  J u n e 30, 1902.

The remarks of President Williams, from the report for 
1901 02, also those of First Vice President and General Man
ager Barr, together with the income account and condensed 
balance sheet, are given on pages 489 to 491.

The general results of the operation of the system for the 
yfars ended June 30, 1901 and 1902, are as follows:

OPERATIONS AND FISCAL BESDLTS.

26,657
50,262
25,928

181,180
6,617

139,739
41,645
88,938

a Net carings here given are after deducting taxes, 
b earnings here given *re befor- deducting r.axen 
x  Business was exception a ’ ly large in 1902 ow ing to the Pan-Am eri

can E xposition  at Buffalo.

Interest Charges and Surplus.
.— Int., Rentals, etc.— . s—Bal. o f  Xet E arn ’as.—.

Curren t Previous Current Previous
Tear. Tear. Tear. Tear.

Roads. 9 9 9 9
Albany & Hud. Ry. & P .—

Oct. 1 to Dec. 31___ 38J87 33,133 ’‘ df.11.922 *df.21,224
July 1 to Dec. 31 — 75,272 65,690 *df. 13,773 “df.31,097

Detroit United Ry. Jan. 70,187 64,216 43,505 44,144
Hudson Valiev R y—

Oct. 1 to Dec. 3 1 . . . . 41,893 26,220 df.*67,696 def.* l,050
July 1 to Dec. 31___ 97,171 60,778 d f/85 ,026 *9,746

International Tract. Co.
System (Buffalo)..Jan. 129,195 124,866 def.3,755 def.20,831

July 1 to  Jan. 3 1 .. . . 145,725 58,899
M ontreal 8t. R y ___Jan. 16.516 15,094 45,016 39,397

O ct  1 to Jan. 3 1 . . . . 65,990 59,630 213,222 186,723
Niagara G orge—

O ct  1 to Deo. 31___ 13,116 12.100 def,*4 ,H 3 X ‘ 85,990
July 1 to Dec. 31___ 25,995 26,017 *15,769 x*203,030

Olean Street B y.—
July 1 to  Jan, 31___ 10,242 9,415

Schenectady R y.—
O ct  1 to Deo. 31___ 34,331 13,454 *62,406 *23,555
July 1 to  Dec. 31___ 67,175 18,764 *93,738 *53,699

T * in  City R ap. Tr... Jan. t78,400 176,017 84,863 63,722
iUtioa<fe Mohawk Val. Ry.

O c t  1 to Dec. 31___ 37,099 13,456 *10,716 *23.724
July 1 to Dec. 31___ 71,647 37,194 *55,732 *57,362

A verage miles operated.

do

do do

do one

A verage tons per train (num ber)..
Earnings per freight train m ile___
Gross earnings per mile o f roa d ___

E arn in gs--

Gross from  w ater lines.

Expenses—

General expenses (railroad).
Taxes............................................
Water lines................................

Dividends on stocks ow ned, etc.

Deduct—

* Includes other income.
1 Fixed charges include dividend on preferred stock, 
x  Business was exceptionally  large In 1902 ow ing 

A m erican E xposition  at Buffalo.

Muskegon Traction & Lighting Co.
Ten months ending December 31, 1902.

Gross earnings:
Street railway departm ent.................................................$77,581
Gas departm ent.................................................................... 34,519
Electrlc-llghtJ departm ent................................................  24,400

Total gross earnings..................................................... .
Expenses:

Street railway departm ent............................................... $50,014
Gas departm ent....................................................................  21,994
Eleotrio-light departm ent................................................  14,301

to the Pan-

$136,500

86,309
.Net.,

ANNUAL REPORTS.

$50,191

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

This index does nof include reports in to-day’s Chronicle.
R a il r o a d s , Etc.— Page.

Am. Dist. Tel. Co. o f  N. Y .......... 263
Americau Graphophone.............  378
American Strawboard ..................  378
Cbic. Peoria & St Louis.............  431
Chic. Pneumatic Tool..................  379
Col. Fuel & Iron ................................. 2*3
Consol. Gas o f New Y ork ..........  261
Cumb, Telephone & Telegraph.... 3~9
Cuyahoga Telephone...................  379
Diamond Match............................... 3b0
General Chemical........................  330
Herring-Had Marvin Safe........  432
Knickerbocker Ice o f  Chicago...  380
MoDong. Riv. Consol. Coal & Coke 264

R a i l r o a d s . E t c .— Page.
National B iscu it...............................  132
National Lead....................................  432
Nevada Calitornia-Oregon.............  262
Ohio & Ind Nat. Gas & Ilium........  432
Peoples’ Gas Light & Coke.............  380
Pittsburgh Brewing.......................... 380
Pittsburgh Coal................................. 433
Pressed 81 eel Car.......................26t, 433
Republic Iron & Steel (6 mos.)....... 330
Southern Indiana.............   377
Standard ChaiD (bal. sheet Dec. 31) 433
Tenn. Coal, Iron & RR .................... 434
U. S. Cotton Duck Corporation___ 434
United Box B. A Pa.(bal. sh. Feo. 1) 434

Pennsylvania Railroad.
( R ep o r t fo r  the y ea r  ended D ec. 31, 1902.J 

The text of President A. J. Cassatt’s report will be found 
on pages 4i4 to 488. Remarks upon the report will also be 
found in the editorial columns,

The usual comparative tables o f income account ard bal
ance sheet for four years pa?t will b9 published in this 
column next week.—V. 76, p. 383, 332.

Interest on equipm ent trust obligations.
Other Interest...................................................
R entals...............................................................
Dividends on guaranteed stooks................
Other deductlous.............................................

CONDENSED BALANCE SHEET JUNE 30.

1901-02.
2.604

. 1,833,274 

. 87,554,985 

. 2 ’357 ots.
. 73’550 ots.

4.516,072 
740.169,229 

1 068 Ots. 
175-27 
$1 87 

$4,251

1900 01.
2,591 

1,630,194 
78,973,928 
2-480 cts. 

70-080 ots.
3,998,081 

613.002,890 
1-188 cts. 

150 62 
$1 83 

$4,022

. $2,063,592 

. 7,905,126 

. 1,099,760
$1,978,780

7,282,431
1,165.068

$11,068,478
511,337

$10,426,279
502,772

.$11,579,815 $10,929,051

$1,282,329
1,089,686
4,515,113

442,671
381,402
433,019

$1,396,450
1,231,606
4,365,274

405,191
302,271
416,669

$3,144,220
3,435,595

35,958
$8,120,361

2,808,690
11,383

, $3,471,553 $2,820,073

$2,481,400
110,901
43,500

6,571
8,925

$2,254,889
99,570
77,547
43,500

8,623
6,285

$2,651,297 $2,490,414
$820,256 $329,659

1902. 1901j ^  ^
Road, equip., &C. 103,540,506 101,694,149
Securities own’d 
Securities own’d 

by prop’y co ’s.. 
Preferred; stock 

in treasury. .. 
Com. do In treas. 
Leasehold inr. in 

Wilm. Ry. B r ..
Cash.....................
Cash in transit.. 
Advances l o r  

construction.. 
Cash to pay 6 p.

c. certificates. 
A g ’ts & conduct. 
U. S.Governm’t. 
Individs. & co ’s.. 
Notes receiv’ble 
Material & sup

plies on hand.. 
Freight cDims

in suspense___
Miscellaneous... 
Due lrom pro

prietary co ’s .. .

625,433
2,383,363
5.600.000
8.500.000

308,500
815.112
182,375

279,218 
84,996 

434,P05 
83,346

312,410
2,310,368
5.600.000
8.500.000

108,500
3,753,766

150,012
161,853

3.400.000 
801,382
60.7S9

233.775
101,019

699,921 016,695
113,880
368,131

54,005

86,481
185,433
54,005

1902.
*

25,000.000
37,500,000

10S.500
2,519,813

932,317

L ia b ilit ie s  
Preferred stock.
CommOD stock..
Bonds (see In

vest . Hu p p . ) .x 5 2 ,495,000 
Wilmington Ry.

Bridge bonds.. 
Equipment trust

notes................
Audited vouchs,
Pay-rolls & sal

aries.................
Accrued int. on 

bonds & equip, 
notes, not due.

Matured int. on 
bonds & equip
ment n otes ....

Reserve funds .
Due prop’y co ’s..
Reserved for ac- 

quisit’n o f out
standing stock
prop, co ’s ___

Miscellaneous.. .
Profit aud loss...

1901.
$

25.000.COO
37.600.000
65.895.000

108,500
2,453,913
1,150,409

443,250 313,969

274,831 344,460

688,087
196,885

1,939,718

363,083
340,445
897,056

1,254,467
150,921

1,883,241

503,160
834,905
252,677

Total....................123,723,991 127.650,621 T ota l..............123,723,991 127,850,621
x  Includes Seaboard Air Line mort. 4s, *12,775,000; collat. trust two-year Es, 

$1,323,000; refund, collat. trust 5s, $8,677,000; underlying bonds and bonds o f 
proprietary companies, $29,720,010.—V. 76, p. 436, 213.

Northern Central Railway.
( R ep o r t  fo r  the y ea r  ended D ec. 31, 1902, J 

On pages 491 and 493 will be found the report of President 
A. J. Cassatt. Below we compare the results for 1992 with 
those of several years previous:

OPERATIONS AND FISCAL RESULTS. 
1902. 1901. 1900.

Road operated.........  450 381 381
Operations—

Pass, carried, N o... 5,5X2,994 4,628,033 4,321,459
Pass, carried 1 mile 76,381,610 63,230,577 59,520,774 
Rate p. pass. p. mile 2-260 ots. 2181 ots. 2189 ots. 
Fr’t (tons) carried,. 15,858.506 16,154,552 17,032.280 
Fr’ t (tons) one mlle.1014582766 1076723828 1095295393 
Rate p. ton p. mile. 0 ’616 cts. 0 583 ots. 0 ’550 ots. 
Train load (tons).... 389 50 405 23 397 78
Earns, p. fr’ t tr’nm . $2 399 $2’36188 $2-18967
Earns.p.pass.tr’nm, $0 ’877 $>’93299 $098176
Gross earns, per m.. $18,802 $21,695 $20,588

1899.
330

4,102,828
57,962,651 

2-110 ots. 
17,235,92 7 

1132468350 
0 482 cts.

385-08 
$1 85592 
$0 ’91974 

$19,06(
E arnings—

Passengers................
F reigh t......................
Mall, exp. & m iso..

$
1,726,143
6,247,715

482,827

$
1,488,554
6,275,671

502,733

9
1,302,796
6,029,322

513,294

9
1,223,164
5,457,650

552,603
Gross earnings. 8,456,685 8,266,958 7,845,412 7,233,417

Expenses—
Transportation.......
Malnt. o f  equip. . . .  
Malnt of way, etc.. 
General.......................

3,437,477
1,428,581
1,109,304

129,733

3,140,939
1,367,247
1,116,691

130,112

3,015,600
1,321,593
1,033,776

126,569

2,975,750
1,280,745

904,938
121,461

Total oper. exp. 6,105,095 5,754,989 5,497,538 5,282,894
P. o. o f  ex . to earns.. (72-19) (69-61) (70-07) (73-03)
Net earnings........... 2,351,590 2,511,969 2,347,874 1,950,523
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INCOME ACCOUNT.

Receipts—
Net ea rn in gs...........
Other receipts.........

1902.
$

2,351,590
575,608

1901.
$

2,511,969
594,306

1900.
$

2,347,874
632,194

1899,
$

1,950,523
533,108

Total inoom e— 2,927,198 3,106,275 2,980,068 2,483,631
Disbursements—

R en tl’ sedllneB, &o. 507,777 404,912 535,618 480,844
Interest on d e b tl... 535,905 530,187 651,116

(7)684,033
775,420

D iv iden ds......„......... (8)918,980 (8)916,980 (7)526,267
T a xes ......................... 136,969 83,179 88,796 75,708
M iscellaneous......... 9,978 *406,978 77,583
Transferred to ex-

traordinary fund. 700,000 1,101,039 613,527 300,000

Tot. disburse’ ts. 2,797,631 3,106,275 2,980,068 2,235,830
Balance, su rp lu s... 129,567 247,801

t Includes car trusts and general Interest. * Of this, $397,926 Is 
extraordinary expenditures not properly chargeable to capital a c 
count.

BALANCE SHEET DEC. 31.

Maryland & Pennsylvania Railroad.
( R ep o r t  fo r  the y e a r  ended  D ec. 3 1 ,1 9 0 2 .)  

President Jno. Wilson Brown says in p art:
G e n e r a l  R e su lts  —T he'eam ings for the year were sufficient to 'p r o 

vide for the interest on both the first m ortgage and lnoorne bonds and 
leave a surplus o f $8,143 ; total surplus earnlngB Deo. 31, 1902, $26,- 
348. During the past year the expenses o f railroad operation have 
been considerably increased by the rise In price o f materials and 
labor, and especially o f coal.

I m p r o v e m e n t , Et c ., Lo a n  —In the last annual report attention was 
oalled to certain running contracts and oertatn proposed expendi
tures, which were estim ated in all to cost $57,280. The directors also 
approved plans for revision o f the line betw een Baldwin and Fallston 
at an estimated cost of $105,230, m aking in all $162,510. To provide 
fo r  this the board authorized a loan up to $ 160 ,0 0 0 . The expendi
tures in these lines have aggregated [$130,110, and there is req aired 
to com plete the revision w ork (estimated), $31,262. A  portion o f this 
work has been paid for out o f  net earnings, the loan aooount on Dec. 
31 ,1902 , showing the am ount borrow ed for these expenditures to be 
$115,000. To oom plete the paym ent for  revision work w ill run the 
loan np to $135,000. The property is in better condition  than it has 
ever been and the outlook  for the future Is good.

1902. 1901. 1900. 1899.
Assets— $ $  $ $

O ostof road, equip., & c..20,976,470 20,976,470 20,977,243 21,422,659 
Bonds & stooks ow ned.. 5,401,824 4,777,723 4,581,683 2,467,209 
Materials and supplies.. 329,734 230,562 205,334 141,274
Due from  agents, con 

necting roads, & o.........  967,629 721,551 769,732 1,283,538
Gash...................................... 241,987 758,019 349,590 825,711
D epreciation f u n d .........  476,841 455,841 455,841 430,411
M orts. and ground rents 9,752 9,752 9,752 9,752

Total assets................ 28,404,236 27,929,948 27,349,175 26,580,555
Liabilities—

Capital s to o k .................... 11,462,300 11,462,300 11,482,400 7,518,150
Bonds (see In v . 8U PP.).. 9,216,000 9,402,000 9,578,000 13,473,000 
Morts. and ground rents 110,706 112,386 112,386 362,007
Int. and rentals accrued 195,711 349,763 267,748 332,136
Vouchers and pay-rolls.. 1,314,827 634,495 584,418 653,610
D iv id en d s........................... 458,490 458,490 458,490 300,724
E xtra ’y  expend ’e fu n d .. 1,059,639 1,355,050 613,525 .............
Depreciation fu n d ...........  491,259 476,944 456,573 431,163
Due other companies.&o. 758,883 332,957 470,032 1,045,033
Profit and loss ..................  3,336,422 3,345,562 3,345,603 2,464,732

Total liabilities......... 28,401,236 27,929,948 27,349,175 26,580,555
- V .  75, p .1 2 5 4 .

Delaware & Hudson Company.

( P re lim in a ry  sta tem en t f o r  the y ea r  en d in g  D ec. 3 1 ,1 9 0 2 .)

The preliminary report for the year ended Dae. 81 is as be
low given. The full report will be somewhat later than usual 
as the clerical force has had to spend much time in the 
compilation of statistics for presentation before the Strike 
Commission:

1902. 1901. 1900. 1899.
$ $ $ $ 

Receipts from  c o a l..l l ,0 6 4 ,748 *16,924,933 7,351,113 7,617,840
Receipts from  R R s .11,050,690 12,178,683 11,485,188 11,011,126
M iscellaneous..........  385,356 393,838 551,432 452,288

Total gross.......... 22,500,794 *29,497,454 19,387,734 19,081,254
Operating e x p e n .. .16,880,892 *21,894,707 13,258,470 13,210,833

Net ea rn in gs .... 5,619,902 7,602,747 6,129,264 5,870,421
Int. and rentals........  3,122,027 2,998,672 2,941,872 2,879,575

2,497,875 4,604,075 3,187,392 2,990,846
Sundry chargesagst

earn in gs.................................. . 1,233,369 .............  .............

Balance If...................  2,497,875 3,370,706 3,187,392 2,990,846
D iv id en d s,....ab t.(7 )2 ,415,000 (7)2,425,850 (5)1,760,000 (5)1,750,000

Surplus.......... ...........  82,875 944,402 1,437,392 1,240,846
*In 1901 receipts from  coal and also operating expenses Include 

freight charges ou the transportation o f the coal, whloh charges ia  
previous years had been deducted.

H This balance equaled on the oapltal stook in 1902 7 -13 per cen t; 
in 1901 9 '63 per c e n t ; In 1900, 9 T 6  per o e n t ; in 1899, 5 ‘54 per cent. 
- V .  76, p. 101, 48.

Louisville (Ky.) Railway Company.
( R ep o r t  fo r  the y ea r  en d in g  D ec. 31, 1 902 ,) 

President Minary says in substance:
Im p r o v e m e n t s .—During the year five different lines have been 

changed from  the fare-box system to conduotor oars, and on four o f 
the lines handsom e new double-truck or eight-wheel oars have taken 
the place o f the smaller cars retired from  servloe. A ll o f the oars 
used during the w inter months have been equipped with vestibules 
and heaters. A  large expenditure, was in volved  in making changes 
In the pow er house and In adding new m achinery.

B on d s  -  Y our direotora sold to the highest bidder on Jan. 2 0 ,1 9 0 2 , 
$250,OuO of the 4 i« per cent second m ortgage bonds at an average o f 
$1,084 68; the proceeds, together w ith all other available means, was 
expended during the year in im provem ents.

W a g e s .—On the 1st day  o f  Jan u ary  the w ages o f  a ll e m p loyes  o f  
the com p a n y  w ere  In creased  from  5 to  10 per oent.

E x t e n s io n s .—There has sprung up a demand fo r  a system  o f subur
ban roads, reaoblngout into tbe country in dlfterent directions, with 
a centrally located passenger station. Reoogniziug the im portance of 
this, your directors have Incorporated the Louisville & Interurban 
RR. Co., the stook o f which w ill be owned by this com pany, for  the 
purpose o f carrying out this plan.

Results for four years were as follows:
1902. 1901. 1900. 1899.

Gross earnings...........$1,771,887 $1,617,059 $1,520,514 $1,436,828
Oper. exps. & ta xes .. 1,127,716 1,024,037 938,171 954,573

Net earnings........ $644,171 $593,022 $582,343 $482,255
Deduct—

x Pref. dividend (5%) $125,000 $125,000 $125,000 $125,000
X  Common divldena. (5)175,000 (4)140 ,000  (4 )140 ,000  (114)46,667
X  Interest...............   333,880 320,934 314,090 308,500

De’ot’n sfrom ino. $633,880 $585,934 $379,090 $480,167
Net surplus................  $10,291 $7,088 $3,253 $2,088

x  Paid and aoorued.—V. 76, p. 382, 331.

e a r n in g s , e x p e n s e s  a n d  c h a r g e s .
E arnings  —

Passenger............................$119,294
Freight.................................  146,137
M all.......................................  5,201
E x p r e s s .................................  5 ,543
M iscellaneous..................... 3,919

E xpenses—
T ra n sp orts , passengers. $62,446

do freight........ 48,726
M aint’noe o f  equipm ent. 25,113 

do o f way & struct’s .. 44,059 
General exp en ses ............. 23,109

T otal...............................$280,093 | Total (72 '6%  o f earn s.).$203,453
Nat earnings...................................................................................... $76,640

D educt Interest on bonds.....................................................................  70,498

Surplus for y e a r .
BALANCE SHEET DEC. 31.

3,142

190S. 1901.
Road & equipment. .8,481,408 3,302,450
Cash............................ 15,578 45,007
Cash for Interest___ 2,809 1,174
Agents’ balances__  10,874 9,114
U. 8. P. O. Departm't 1,343 1,511
Adams Express C o .. 848 827
Supplies on hand.... 7,458 2,7 76
RK. traffic balances. 50 102
Individuals and com

panies.....................  2,555 2,195
Total.................... 3,502,454 3,305,234

- V .  74, p. 1139.

L ia b ilit ie s —
Capital stock............. l
Bonded debt............. l
Accrued interest___
Vouchers lor Dec...
Real estate mort’ge.
R R. trafflce balances 
Mercantile Trust &

Deposit C o.loan .. 115,000
Miscellaneous..........................
Surplus....................... 29,174

1902. 190L
$ $

,602,500 1,602,500 
,699,950 l,e 99,950 

29,869 26,732
24,685 23,671

800 800 
496 215

135
9,230

Total.................... 3,502,454 3,305,234

Delaware Lackawanna & Western Railroad Company.

( R ep o r t  f o r  the y ea r  en d in g  D ec. 31, 1902.) 
President W. H. Truesdale says in part:

G e n e r a l  R e s u l t s .—The year 1902 was a prosperous one for the 
territory through which the lines o f this com pany ruo. as is apparent 
from  the inorease in earnings from  all sources excepting from  the 
transportation o f coal. The miners’ strike throughout the authraoite 
region, which covered a period o f about five and one-half months o f 
the year, fu lly  aooounts fo r  the large decrease In the revenues from  
ooal transported. The Inorease in earnings on m iscellaneous freight 
is gratifying, and prom ises further developm ent This is due, as 
the management believes, to Its policy  o f encouraging the looation of 
Industries along Its lines, and also to Its ability, with the Increased 
m odern equipm ent and other facilities, expeditiously to serve the 
business and shipping public.

The Increase In its passenger earnings Is m ost encouraging, con 
sidering that com parison Is m ade with the earnings o f the year o f the 
Pan-Amerloan E xposition . The looal passenger business Is Increas
ing rapidly and the outlook  is m ost encouraging. The rate conditions 
have been m ore stable and satisfactory than for a num ber o f years 
and the prom ise is that these conditions w ill continue during the 
com ing year.

Im p r o v e m e n t s —N otwithstanding the large decrease In revenue 
im provem ent w ork was prosecuted w ithout Interruption or curtail
ment. This explains the disproportionately large percentage o f op 
erating expenses. The cost o f m aintenance o f w ay and structures 
inoludes the cost o f sundry renewals, betterm ents and additions o f an 
unusual character to the aggregate am ount o f $1,632,737. In  the 
same item is also included the oost, less value of old rails, o f  9,902 
tons o f new 80 pound steel rails and fastenings used during the year 
an Inorease o f 1,212 tons over the year 1901. A lso o f the oost o f 
533,171 ties, or 49,713 less than in 1901.

The work o f rebuilding the bridges has been carried on, though on a 
som ewhat reduced scale from  the past tw o years. B y the end o f the 
year 1903 all o f this w ork o f urgent character will have been com 
pleted, and thereafter such o f it as remains to be done, which is 
looated chiefly in the olty o f Buffalo, oan be extended over several 
years, and the expenditure per annum reduced m aterially. The oper
ating expenses Include the cost o f the fo llow in g : Im portant
changes and additions to yards and side tracks; a third track be
tween Elm hurst and M oscow . Pa., 3 miles: extensive w ork  at H obo
ken, pier No. 5J having been rebuilt at a oost o f $152,643; the equip
ment o f about 50 miles o f double track with autom atic eleotrio block 
signals, and the building o f three interlocking plants; total cost, $140 - 
278 Further expenditures o f the same kind are planned, and the 
work w ill be carried on from  year to year in a wise and conservative 
way.

Xne item  o f repairs and renewals o f  freight oars inoludes the cost o f 
200 new refrigerator and other oars, the oost o f  which aggregated 
about $215,000. Farther large additions w ere made during the year 
to the equipm ent o f the com pany’s various shops. During the com 
ing year it is our purpose to build a large m odern plant near Scran
ton for the repairing o f freight cars. There have been purchased for 
delivery during the first six months o f the year 19o3 48 new engines 
also 2,000 hox oars o f 60,000 lbs. oapaolty each, and 1,000 steel coai 
oars and 500 steel flat oars o f 80,000 lbs capacity each. This new  
equipm ent w ill also increase the oom pany’s ability to properly care 
for and handle its inoreasiag traffio

Wag es .—T he neoessary increase in tbe wages o f a large percentage 
? f  oar em ployes, whloh beoarne effective Jan 1st, 1803, will result in 
increasing the cost o f operations during the com ing year.

St r ik e . Practically 80 peroent o f our mine em ployes voted  against 
the strike, and a large num ber o f those voting  in Its favor were boys 
and young men under the age of tw enty-one. The evidence produced 
before tbe Strike Commission failed  to sustain a single olaim or 
charge made by the leaders in support o f their demands, the refusal 
o f whloh brought on the strike. No serious injury w as done this com 
pany's m ining properties, excep t in one unim portant operation, 
when the pum ps w ere abandoned, and consequently the m ins filled 
with water. Slnoe w ork was resumed the coal tonnages have been far 
in excess o f thoss prodnoed during any sim ilar period. The im n rov«- 
ment work oost $223,674. y

F in a n c ia l .—Owing to the reduced earnings, together with the 
large expenditures for im provem ents and for new equipment, whloh 
were charged against inoom e, a deficit resulted. This and the d ivi
dends paid were provided for from  the accum ulated surplus The
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com p an y ’ s financial position  Is very  strong; it has no floating Indebt* 
educes excep tin g  w hat it ow es for  m aterials and on ou iren t payrolls.

S ta tis t ic s .—The income account, balance sheet and statis
tics of operations follow :

OPERATIONS.
1902.

948R oad op er ’d Dec. 31.
Earns, per fr ’ t tr ’n 

m ile, all fre igh t... $3*00 
Earns, p .pass tr m., 

lnol. m all A e x p . . .  $1*02
A vera ge train load

(revenue) t o n s ___  360*75
Coal traffic—

Tons (gross) carried  4 ,570,490 
Tons carried  1 m ile .732 ,986,292 
R ate per ton per m 1*111 ots.

M erchandise traffic—
Tons (net) ca rried .. 6 ,644,069 
T o n s ca rr le d l m ile.1000131897 
R ate per ton per m. 0*701 cts.

Passenger traffic—
Passengers carried. 16,228,335 
Pass oarrled 1 m ile.316,642,899 
R ate per. pass. p. m. 1*450 cts.

1901.
948

$2*79

90*96

372*38

7,398.057 
1206817509 

0*891 Ots.

6,560,653 
976,239,851 

0*683 cts.

15,025,996 
320,636,013 

1*410 Cts.

1900.
947

$2*48

$0  96

325*70

1899.
900

6,091,133 6,731,353
928,174,664 994,815,755 

0*920 ots. 0*946 cts.

6 ,390,742 5,877,154
956,045,711 926,503,533 

0*696 cts. 0*679 cts.

14,428,880 12,969,893 
282,446.342 260,274,836 

1*482 cts. 1*518 Ots*
EARNINGS, EXPENSES AND CHARGES.

E arn ings fr o m —
C oa l..............................
Miscellan’s f r e ig h t ,
P assen gers...............
Mall, express <fe mis.

E xpenses—
M aint. o f  w ay, & o .. 
M alnt. o f  equipm ’ t. 
Conduct, transp ’ t’n
G eneral......................
T a x e s ...........................

A d d —
Int. on  Investm ents. 
D ividends on stocks 
Ceal dept, earns x . .  
Prem ium  on  stocks 

and bonds s o ld . . .  
M lsce!.—int., d isc., 

exch ., rents, & c . . .

T o t a l . . . . . . ..........
Deduct—

Interest on  b on d s... 
R entals leased lines 
A dv. to  leaded lines. 
A ccts .ch a rged  o ff .. 
R entals N. Y . term ’s 
R enew als & b et ’ m’ ts 
D ividends (7% ).......

B alance, surp. def..
x  Results o f  coal department were:

1902.
Earnings............................... $19,446,950
Expenses..............................  i 8,663,473

1902.
$

8 ,1*5 ,920
7,013,424
4,592,036
1,647,384

1901.
$

10,749,344 
6,068,€89 
4 ,522,383 
1,567,218

1900.
$

8,535.324
6.660,180
4,186,232
1,506,021

1899.
$

9,407,798
6,300,149
3,951,051
1,666,126

21,398 ,764 23,507,634 20,887,763 21,325,122

3,383,504
2,712,595
7,152,204

392,748
836,371

3,304,253
2,454,237
7,474.433

379,256
773,239

3,081 ,204
2,775,826
7,569,491

326,621
869,137

1,881,131
2,654,760
6,870.584

829,014
835,721

14,477,422 14,385,418 14,622,279 12,571,210
6,921,342 9,122,216 6,265,484 8,753,912

114,612
224,211

792,477

116,612
220,604

1,638,643

104,650
312,380

1,200,082

169,400

55,513

104,650
195,777
904,173

232,142

44,61262,696 98,174

8,115,338 11,202,248 8,107,509 10,235,266

214,409
5,035,804

 ̂ 11,166
142,461

S,0*»8,149
1,834,000

214,303
5,173,491

119,184
142,028

2,523,127
1,834,000

214,690
5,150,322

12,265

214,690 
5 ,177,500 
5 479,222 
l 922,882

1,834,000 1,834 ,000

10,295,989 10,006,193 7 ,211 ,277 8,628,094
2,180,652 1,196,054 896,232 1,607,172

1900.
$22, S 61,887 
21,061,805

Profit................................ $792,477

1901.
$28,008,747
26,370,104
$1,638,643 $1,200,082

1899.
$23,136,868
22,232,691

$904,172
CONDENSED GENERAL BALANCE SHEET DEC. 31.

1902.
A ssets— $

Cost of road......................................17,398,799
Cost of equipment.................„........ 8,019,201
Other peimanent investments___ 7,222,112
Stocks in treasury..........................  4,664,583
Bonds in treasury..........................  2,851,861
Advances to leased roads..............)
Advanoes to controlled roads.......> 441,180
Advances on coal to be delivered 1,332,069
Coal on band..................................  473,880
Material, fuel and other supplies. 1,234,661
Cash.................................................. 1,408,301
Bills receivable...............................  2,161
Agents, cond’s, cos., ind’s, e t c ___ 757,327
Coal bills & sundry accounts due 3,072,139 
Suspense account...........................  111,308

T otal...........................................48,979,589
L iabilities—

Capital stock....................................26,200,000
Consol, mortgage bonds of 1907.. 3,067,000
Rentals accrued, not due.............  1,529,661
Interest accrued, not du e .............. 71,377
Past-due dive., int. and rentals... 135,096
D. L. <fe W. div. payable in Jan . . .  458,500
Audited voucher s............................ 1,363,973
Audited pay-rolls............................ 1,115,410
Accrued taxes, not due..................  437,524
Mortgages on real estate...............  62,074
Sundry accounts.................................................
Profit and loss, surplus................. 14,538,974

1901.
$

17,330,794
8,114,201
7,255,032
4,662,383
2.728.530 
J 426,570 
l 454,861

1,315,424
1,642,573
1.243.530 
3,193,500

3,745
583,360

2,556,579
110,429

1900.
$

17,322,333
8,114,201
7,749,341
3,696,935
2,345,010

413,330
454,861

1,384,098
890,533

1,141,654
3,408.846

9,767
619,941

2,546,408
119,926

51,621 ,513  50,277,084

26,200,000
3,067,000
1,523,598

71,377
131,167
458,500

1,640,434
962,703
427,578

62,074
357,455

16,719,027

26,200,000
3,007,000
1,604,338

71,663
122,349
458,500

1,384,187
1,272,241

511,260
62,074

15,523,572
T ota l.........

V. 76, p. 48.
.48 ,979 ,589  51,621,513 50,277,084

Chicago City Railway.
( S ta tem en t f o r  y e a r  en d ed  D ec . 31 , 1902J

President D. G. Hamilton says in part:
N otw ithstanding  the try ing  cond itions under w hich  this com pany 

has been com pelled  to  operate, the year has show n flattering results. 
L arge sums have been  expended  In m aintain ing the road and equip- • 
m ent, as w ell as in creasing  the tem porary  p ow er capacity . The great 
increase in car  m ileage (2 ,028,684 m iles), w hile it  has furn ished m ore 
accom m odations to  the p u b lic , has been  the p ro lific  source c o f  in 
creased expense.

The new  oar house has been  com pleted . Large repair and m achine 
shops have been erected , the con stru ction  o f  an additional 77 m iles 
o f underground e lectr ic  duct conduits fo r  feed  w ire  has been  finished; 
additional land bou ght fo r  the site o f the new  proposed  pow er station. 
Since the last report the 125 large electric oars have been p laced  in 
service , and w ithin a few  days 80 w ill be added to  the present eq u ip 
m ent on the H alsted Street line; 5*81 m iles o f  traok, on  new  e x te n 
sions has been built. A  com plete  pow er p lan t o f 2 ,000 h. p. capacity

has been Installed at the corn er o f  21st and D earborn  streets, and 
during this m onth has been put in to operation . I f  the traffic increase 
still continues there m ust be still farther additions a long that line.

The proposed  new  pow er p lant w ill con ta in  the m ost m odern  ap
paratus, fo r  w hich  none o f that in use now , excep t the new  boilers, 
will be serviceable. It Is believed  that at least three years w ill be re 
quired to com plete  the new  installation . The m anagem ent did not feel 
w arranted, pending settlem ent o f the franch ise question, to  con tract 
fo r  apparatus and construction  costing  m illions o f dollars, but has 
exerted  Itself to  render the best service  possib le under present con 
ditions.

The results for three years compare as follows:
1902. 1901.

Pass. ca r .,in e l.1 ra n sfers .l8 3 .8 9 l,3 0 l 167,276,723
Gross earnlr. g s ................. $6 ,413,182 $5,600,271
Op. exp . and ta x e s ......... 4 ,330 ,504  3,869,173
P. o. op. exp . to ea rn s .. (67*61) (65*58)

1900.
156,961,206

$5,543,180
3,655.002

(65*04)

Net earn in gs.............  $2 ,070 ,678  $2,031,038
Interest on b on d s...........  .............  $103,939
D ep recia tion ....................  $180 ,000  180,000
D ividends ............... (1 0 ^% ) 1,620,000 (10^ % )1 ,6 2 0 ,0 0 0

$1,888,178
$207,877

(1 2% )1 ,575,000

B alance, s u rp lu s .... $276,678 $127 ,159  $105,301
— V. 76, p. 435, 265.

Consolidation Coal Co. of Maryland.
( R ep o r t  f o r  th e y e a r  en d ed  D e c . 31, 1 902 .)

The report says in part:
G e n e r a l  R e m a r k s .— D uring the first s ix  m onths o f the year the 

dem and fo r  coa l continued good  and prices w ere m aintained. D uring 
the past six  m onths the dem and has been  extraord inary . The dem and 
o f  the United States G overnm ent fo r  our ooal fo r  bunker and ooallng 
stations has been oontlnued.

We purchased about 12,000 acres o f  coa l land during the year, 
w hich w ill be paid for  ou t o f  the lo y a lty  fund and carried  in that fund 
until otherw ise provided  for . This m akes a tota l o f  abou t 36,404 
acres o f coa l land purchased during the past three years and carried  
In the roya lty  fund. The w ork  in the region  has oontlnued during the 
past year w ithout any in terruption. The increased revenue o f the 
railroad derived  from  passenger traffic and m erchandise fre igh t 
reflects the prosperity  o f the region.

Co a l  D e p a r t m e n t .—The entire m ining plant has been  m aintained 
in the highest state o f efficiency. The output w as successfu lly  m ain
tained notw ithstanding som e in terruption  at H offm an in the spring 
on account o f excess w ater. The tota l output o f ooal m ined b y  the 
com pany w as 1,746,069 tons, an increase o f 60,685 tons over that o f 
the preceding year, and the largest in  the h istory o f the com pany. The 
coa l m ined by  lessees o f the com pan y  on  roya lty  am ounted to  473,- 
997 tons.

R a il r o a d  D e p a r t m e n t  —The coal tonnage handled during the year 
am ounted to 3,336,702 tons, d istributed as fo llow s. To B altim ore <fe 
Ohio R R ., 2,775,552 tone; to  P ennsylvania  R R ., 250,822 tons; to  
Chesapeake & Ohio Canal, 192,557 tons; to  loca l, 117,771 tons.

This tonnage is an increase o f  163,620 tons over that o f  the preced 
ing year, and the largest in  the h istory o f  the com pany. In order to 
handle the increasing business o f  the railroad exten sive  im provem ents 
and additions to  roadw ay, buildings and rolling  stock  were made 
during the year.

A  third track , 2*9 m iles, w as laid betw een V iaduct Junction , Cum 
berland  and M ount Savage Junotion , the portion  o f the roadw ay 
w h ich  is used also by  the B altim ore & Ohio R R . Co. to  con nect w ith  its 
Pittsburgh D iv ision  and by  all eastbound freight trains o f  both  com 
panies. As soon  as the P into Cut-Off o f  the B. <fc o. R ailroad  is 
com pleted  a ll coa l from  mtnes w est o f F rostburg for the eastern m ar
ket, which has h eretofore  com e E ast v ia  Cum berland, w ill be shipped 
v ia  P iedm ont and delivered  to  the B. <fe O. at its K eyser yards, thus 
avoiding the heavy grades betw een  F rostburg and Cum berland. In 
order to m eet this proposed  change variou s im provem ents w ere 
m ade, including the construction  o f yards at Carlos Junction , with a 
capacity  o f 325 oars.

During the year there w as laid 43*416 new  cross-ties, 20,000 cubic 
yards o f stone ballast and 1,050 tons o f  new  eighty-pound steel rails. 
The road from  Cum berland to  P iedm ont is now  entirely  laid  with 
eighty and eighty-five pound steel rails.

Fl o a t ib g  E q u ip m e n t .—D uring the year there w ere purchased forty - 
five canal boats, m aking the tota l canal equ ipm ent s ixty -six . The 
com pany took  a seven-sixty-fourth  interest in the new  seven-m asted 
steel schooner Thom as W. Law son, having a carry ing  oapaoity o f
8 ,000 tons, o f  coa l; also a seven-sixty-fourth  interest in the five- 
m asted schooner T. Charlton H enry. B oth  these vessels are n ow  in 
com m ission.

Results for four years were :
1902. 1901. 1900. 1899.

$ $ $ $
E arnings—M ines, R R s., & o . .3 ,541,840 3 ,413,003 2 ,279,969 2,264 322
Other in com e...............................  117,306 121,983 98,116 98,350

T otal rece ip ts .......................3 ,659,146 3 ,534 ,986  2 ,378,085 2,362,672
O perating expens. & t a x e s . . .2 ,580,875 2 ,454 ,314  1,697,398 1,696,676

Net rece ip ts .......................... 1 ,072,271 1,080,672 680,687 665,996
D educt—

Inxerest on  d eb t.......................... 77 ,000 77,000 77 ,000 77,000
R oyalty  fu n d ................................ 367,352 352,524 90,010 93,640
Sinking fu n d ...............................  47.200 46,288 25 ,000  25,000

T ota l........................................  491,552 475,812 192,010 195,640
B alan ce..........................................  580,719 604,860  488,877  470,356
D ividend, 2 per ce n t .................  205,000  205,000 205 ,000  205,000
D eprecia tion ................................. 46,191 99,565 ..................................
Third track  and im provem ’ ts. 151,089

T ota l........................................  402,280 304,565 205,000 205,000
Surplus.......................................... 178,439 300,295 283,677  265,356

BALANCE 8HEET DEC. 31.
1902. 1901.

Assets— $ $
Mines & real estate 8,103,472 8,103,472 
Cum. & Penn. RK. .3,508,538 3,508,538 
R oyalty fund inv ’8.1,9o4,144 1,026,233 
Two iron steamers. 110,200 110,OOo
Steam tug & barges 500,139 526,462
Canal boats ............ 62,135 5,000
Consol. Coal Co.’s 

1st M. sink. fund. 127,213 101,040
Cum. & Pena. RK.

lsi M. sink. fund. 233,309 199,542
Insurance fund 164,223 109,339
Materials, railroad

departm ent..........  94.813 85,893
Materials, mining

departm ent..........  79,837 83,995
Due for  coal sold . .. 300,891 314,969
Traf. bal. C.& P.RR. 55,01.4 157,024
Bills receivable___ 14 0,000 191,350
Cash...........................  216,820 382,06*»
M iscellaneous......... 531,813 393,986

1902. 1901.
Liabilities— $ $

Capital stock ........ 10,260,000 10,250,000
Bonds Con. Coal

Co.........................
Bonds Cum. &

Penn. R k ............
Sink’g fund Con.

Coal Co.................
Sink’g tund Cum.

& Penn. K R .......
Due to royalty f ’d.. 
A cc ’d int. on Cum.

&Penn. R R . b’ds 
Due RR. com p’ies. 
Due for  supplies..
Pay-rolls. .............
Float. «- quip, fund 
Div. uncalled for . 
Div. payableF eb.l
Demand loan........
Profit & Joss, snr.

750,000 750,000
1,000,000 1,000,000

127,213: 101,040
233,309 199,542

1.407,958 1,026,233
8,333 8,333

83,500 113,009
29,233 84,899
73,151 69,862

104,223 109, >39
756 760

20*,000 205,000
219,550

1,566,336 1,330,890
T otal.................16,122,661 15,304,909

—V. 70 p. 333, 105.
T ota l.................10,122,561 16,804,909
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National Carbon Company.
( Report for the year ending Jan. SI, 1903.) 

The results for three years past compare as follows:
1902-3. 1901-2.

Net earnings..................................................$594,371 $586,812
Dividends on preferred stook (7%)....... $315,000 $315,000
Additions and depreciation acooant... 254,396 214,462
Charged o f f . . . . . . . . . . __. . . . .  — ...............  2,241 3,263

Balance to profit and loss aooount.. $22,734 
BALANCE SHEET FEB. 1.

1900-1.
$508,739
$315,000

150,000
1,456

$54,068 $42,283

1903.%
1902.

%Assets—
Real estate plants, 

machinery, etc.. 9,270,000 9,200,000 
Merch., manufac.

& unm’n’lactur’d 448,210
Cash........................ 162,482
Cash res’d for 4th 

dlv. on pf. stock. 78,750 
Cash reserved for

betterments, &c..................
Bills&acc’ tsrecelv. 361,601

418,510
236,473

78,750
65,268

354,812
Totals.............. 10,324,029 10,352,870

- V .  74, p. 476.

1903.
lAabUUles— t

Preferred capital
stock....................  4,500,000

Common c a p i t a l
stock"..................  5,500,000

4th dividend on 
preferred stock, 
payable Feb. 15.. 78,760

Accounts payable. 89,278 
Proflt aDd loss ac

count to balance 156,001

1902.t
4.500.000
5.500.000

78,750
141,485
132,635

Totals. .............10,824,029 10,352,870

Union Switch & Signal Co.
( Report for the year ended Dec. 31, 1902.)

The annual report shows as follows:
1903. 1901. 1900. 1899.

Gross reoelpts............... $1,774,005 $1,605,649 $1,690,319 $979,320
Surplus over lnterest...$t,353,68 3 $297,506 $389,913 $146,625
Dividends on pref....... (6%)79,726 (6%)79,726 (6%)79,726 29,856

Surplus foryear.... $273,957 $217,780 $310,187 $116,769
BALANCE S H E E T  DEC. 31.

1902. 1901.
Assets— I *

Cash............................  38,043 25,200
Bills *  accts. recelv. 469,799 490,80*
Materials in stock... 506,732 386,737
Real estate & bldgs.. 545,254 634,368
Mach’y,"tools &;flxt’s 428,778 394,435
Patents'........................ 800,000 900,000

Total.................... 2,778,606 2,731,047
- V .  74, p. 678.

United States Leather Company.
( Report for the fiscal year ended Dee. 31, 1902.)

A circular signed by Secretary Tubby on behalf of the 
board of directors states:

X V O « . I f iV X .
LiabiUtles- * $

Common stock.......... 997,950 997,950
Preferred stock........  497,609 497,600
Bonds.........................  530,000 560,000
Int. accrued on b ’nds 596 1,225
Bills & accts. pay’ble 280,175 822,090
Surplus account........ 472,286 352,181

Total................... 2,778,606 2,73 .047

The company is now, to a limited extent, realizing upon timber and 
bark acquired during Its early years, and present bark requirements 
will make necessary a larger cnttlng of timber In the future. Tan
neries, extract works, saw mills and additional railroads are building, 
and further construction Is projected to meet the expanding business 
of the company. The Item of $1,557,39166 of bills payable represents 
a portion of the money used In such new construction.

BALANCE SHEET DEC. 31.
1902. 1901. 1900. 1899.

A ssets- $ $ $ $
Cash............................  1,616.115 1,313,388 2,140,133 3,014,000
Due by customers.. 5,930,736 5,870,048 4,841,287 6,996,057
Bills receivable____ 90,629 58,520 47,495 124,208
Doubtful debts, val. 16,474 51,809 39,015 13,012
Other debtors........... 117,413 251,224 133,864 96,274
Hides and leather.. 10,810,368 10,772,732 8,647,477 8,651,580
Bark at tanneries.. 1,282,097 1,102,972 1,157,204 928,292
Sundries, personal

property, eto.........  291,603 277,278 161,425 155,107
Advances to other

companies............. 14,521,553 11,875,143 13,725,399 11,483,621
Drawbacks...............  462,201 325,103 199,127 460,782
Railroad mtg........... 100,000 100,000 100,000 100,000
Tannery plants, etc. 7,197,600 7,101,114 7,005,872 6,370,028
Stook of other oo’s.. 35,678,045 35,678,193 35,446,232 35,446,232
Treasury stook. . . . .  100,000 100,000 100,000 100.000
Goodwill, eto........... 62,832,300 62,832,300 62,819,886 62,819,886
Unexp’d insurance. 9,875 14,829 34,544 28,070

Total................... 141,057,010137,724,652 136,598,960 136,787,140
Liabilities—

Common stock.......  62,882,300 62,882,300 62,869,800 62,869,800
Preferred stook___  62,282,300 62,282,300 62,269,800 62,269.800
Bonds Jless in treas. 5,280,000 5,280,000 5,280,000 5,280,000
Aoorued lnt., eto... 58,530 58,440 57,600 63,390
Current aocounts.. 328,412 156,431 130,919 127,129
For exoh. not due.. 1,798,371 1,495,058 1,449,971 1,821,542
Bills payable...........  1,557,392 .............  .............  .............
Miscellaneous.........  383,380 109,244 .... ........
Surplus.................... 6,486,326 5,460,880 4,540,870 4,855,487

Total................... 141,057,010 137,724,652 186,598,960 136,787,149
No income account is famished, bat the following data 

may be derived from the balance sheet:
1902 1901. 1900. 1899.

Total surplus Jan 1..$5,460,879 $1,540,870 $4,855,487 $1,027,944
Dividend paid........... 3,736,938 3,736,938 3,736,188 3,736,188

Balance..................$1,723,941 $803,932 $1,119,299 $291,756
Surplus Dec. 31..........  6,436,325 5,460,879 4,540,870 4,855,487

Profits for year...$4,762,384 $4,656,947 $3,421,571 $4,563,731 
- V .  74, p. 732.

GENERAL INVESTMENT NEWS.

RAILROADS. INCLUDING STREET ROADS.
American Railways.—New Officers.—At a special meeting 

of the board on Feb. 25 the following officers were elected:
J. J. Bulllvan. President, and C. L. S. Tingley. a dlreotor (and 2nd 

yioe-Pres ). to fill the vacanoies caused by the death of Samuel G. De 
Ooursey; Walter W. Perkins, Seoretary and Treasurer, vice C. L. S. 
Tingley, and Frank J. Pryor Jr., Comptroller and Assistant Treasurer.

Mr. Sullivan accepts the presidency temporarily, with the 
distinct understanding that he may retire if the pressure of 
his other business interests require it.—V. 75, p. 1398.

Aurora Elgin & Chicago (Electric) Ry.—Sale o f Stock.— 
The remaining $200,000 of the $1,500,000 preferred stock is 
being offered to the stockholders at $90 a share. The proceeds 
will be used to complete the road.—V. 75, p. 1353.

B oston & L ow ell RR.—New Stock.— The Massachusetts 
Railroad Commission has authorized the issue of $350,000 
per cent 20-year bonds at par.—V. 70, p. 101.

Bush Terminal Co.—Increase o f Stock— The shareholders 
voted Feb. 21 to increase the capital stock from $3,500,000 to 
§7,000,000, par value of shares $100 each. Oa Jan. 17 the 
Bush Terminal RR. Co. was incorporated with $15,000 capital 
stock to construct a street surface electric road in Brooklyn 
f r o m  Forty-first to Sixty-fifth St., chiefly on First Ave., a 
distance of \\£ miles, to connect the Bash Terminal with the 
Long Island RR. Co. at Sixty-fifth St.

The new stock just authorized will be issued as required 
to provide for the construction of additional piers and ware
houses and also for the conversion of the $3,500,030 bonds 
dated April 1, 1902, whose holders have the privilege of ex
changing them for stock $ for § of principal on or before 
Jan. 1, 1910. The stock is all of one class in $100 shares. 
Compare V. 74, p. 477.

Canadian Pacific By.—Negotiations for Purchase o f  
Steamships Concluded.—The negotiations for the purchase 
of fourteen steamships for the company’s trans-Atlantic ser
vice have been concluded, the purchase price being stated as 
£1,500,000. President Shaughnessy is quoted as saying:

Five steamers of the fleet will be devoted to passengers and oold 
storage, the passenger boats being the Lake Manitoba, the Lake Cham
plain. the Lake Erie, the Montfort and the Monteagle. The Montfort, 
the Monteagle and the Lake Erie are equipped for oold storage, as are 
also the freight steamers Monterey and Montcalm, which are con
structed so that they can be adapted for the passenger service should 
such bsoome necessary. The average speed of the vessels constitut
ing the fleet is understood to be about fifteen knots, and the tonnage 
ranges from about 5,500 to nearly 9,000.

The vessels were bnilt during the years 1897-1902, and nine 
of them have twin screws.—V. 76, p. 435, 381.

Charleston Clendennin & Sutton RR.—Connecting Line. 
—Henry G. Davis, Washington, D. C., writes to the "‘Rail
way Age” as follows:

I reoently purchased the Charleston Clendennin & Button, extend
ing from Charleston, W. Va., up the Elk River to Otter, some 64 miles.
I also own the Coal & Coke Ry., now in oourse of construction west 
of Elkins, W Va., and a small branch road developing the Roaring 
Creek coal field in Randolph County It is our Intention to oonneot 
these properties, making a through line from Elkins to Charleston. 
This will require the construction of about 100 miles of road. En
gineers are now in the field making surveys, and we expeot to build 
from both ends this summer as rapidly as possible. The line will ex
tend through ooal fields nearly all the way and will develop ooal and 
timber property whloh we have been selecting and purchasing for the 
past two or three years.—V. 75, p. 1398.

Chicago & Southeastern Ry.—Sold.— At the foreclosure 
sale on Feb. 20 the property was bid in for $1,010,000 by John
T. Dye. representing the Cleveland Cincinnati Chicago & St. 
Louis Ry. Co.—V. 76, p. 265, 48.

Cleveland Cincinnati Chicago & St. Louis Ry.—See 
Chicago & Southeastern Ry. above.—V. 75, p. 1083.

Council City & Solomon River RR.—New Enterprise.— 
The Western Alaska Construction Co., the Rookery, Chicago, 
has filed maps with the Interior Department at Washington 
for construction of this road in the Seward Peninsula, 
Alaska. The company is incorporated under the laws of 
New Jersey and capitalized at $1,000,030. Chicago and 
New York capitalists are interested. It is contemplated to 
build this year the first section of the line, which will be 
from Solomon City, less than 100 miles east of Nome, to 
Council City, a distance of about 50 miles.

Denver & Southwestern Ry.—Report.—The results for 
the year ending Nov. 30 were :

Year. Gross. Net. Charges. Dividends. Balance-
1901-02....$1,088,701 $142,063 $271,097 None. def.$l29,034 
1900 0 1 .. ..  1,849,069 660,651 272,426 $230,000 sur. 108,225

Daring 1900 01 there was paid into the sinking fnnd for 
the redemption of bonds $123,976, leaving a deficit for the 
year of $15,751—V. 75, p. 76.

Georgetown & Lexington (Ky.) Traction Co.—Bonds Of
fered.—Dunlap, Morgan & Co. of Louisville are offering at 
par and interest $100,000 20-year 5 per cent first mortgage 
gold bonds: denominations, $100, $500 and $1,000. The 
earnings for the six months ending Nov. 80, 1902, are re
ported: Gross. $19,850; net, $10,302; interest, $5,000; sur
plus, $5,302.-V. 74, p. 1099.

Grand Rapids Grand Haveu &  Muskegon Ry.—Bonds 
Offered.—Lawrence Barnnm & Co., of this city and Provi
dence, are offering by advertisement on another page $1,000,- 
000 of this company’s present is6ne of §1,250,000 first mortgage 
5 per cent $1,000 gold bonds, dated in 1901; due in 
1926; semi-annual interest (Jan. 1st and July 1st) payable at 
the Standard Trust Co., New York, Trustee. The road is in 
operation between Grand Rapids, Mich., and Grand Haven 
and Muskegon. Mich., serving a population estimated at
150,000, The WeBtinghouse Company controls the property 
by ownership of 90 per cent of the $1,200,000 capital stock, 
ensuring good management. Directors:

James D. Hawks (President Detroit & Mackinao Railway), Grand 
Rapids, Mleh.; T. F. Carroll (Director 5th Nat. Bank and Grand 
Rapids Cons. Bt. Ry. Co.), Grand Riplds, Mich ; Geo. O. Hmlth (Viee- 
Pres. 8eourltv Investment Co., Director Westlnghouse Elec. A Mlg. 
Co., Westlnghonse Air Brake Co.), Pittsburgh, Pa.; W. W. Onurchlll 
(Vloe-Pres. Westlnghouse. Chuioh. Kerr & Co.), New York City; Wal- 
laoe Franklin (Westlnghouse, Church, Kerr & Co.), Detroit, Mich See 
further particulars In V. 72, p. 1187.
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Interborongli Rapid Transit Co.—City Must Pay for 
Conduits.—The Appellate Division, reversing the decision of 
the Supreme Court, has unanimously granted Subway Con
tractor J. B. McDonald a mandamus requiring City Comp
troller Grout to issue a warrant for $400,000 in payment for 
the construction of the conduits to contain the electric ca
bles. The court holds that the conduits are an integral 
part of the wall and not merely equipment such as the con
tractor is obliged to furnish at his own expense.—V. 76, p. 
435, 101.

International & Great Northern HR .—Purchase Ap
proved.—Qo v. Lauham of Texas on Feb. 21 approved the 
bill authorizing the company to purchase the Houston Oak- 
lawn & Magnolia Park RR. and the Houston Beaumont & 
New Orleans RR. (See V. 75, p. 1354),

Internrban Railway & Terminal Co.—First Car Enters 
Cincinnati.—The first of this company’s cars to reach the 
business centre of Cincinnati was brought in on Feb. 21 over 
the tracks of the Cincinnati Traction Co. —V. 75, p. 1031.

Louisville A Nashville RR.—New Collateral Trust Bonds. 
— Option,— Notice is given to the holders of the 5-20 col
lateral trust 4 p. c. bonds called for payment on April 1, 
that they are offered the privilege of exchanging their bonds 
until March 14 for the new 5-20-year 4 p. c. collateral trust 
bonds upon terms to be learned at the office. We have 
not succeeded in obtaining a description of the new bonds, 
but we are informed that the statement published last week 
was only partly correct, the new issue for instance making 
no provision for the general mortgage bonds or the instal
ments thereof called each year for the sinking fund.—V. 76, 
p. 435.

Lonisville Ry.—Not in Merger.— See Citizens’ Light Co. of 
Louisville under “ Industrials” below:

Report.—See page 477.—Y. 76. p. 382.
Macon (Ga.) Ry. A Light Co.—New President.—E, L. 

Bemis of Richmond, Va., has been eleoted President in place 
of Mr. Carling, resigned, and J. H. Hertz has been elected 
Vice-President as well as re-elected Secretary. E. L. Doug 
lass of Savannah continues as Treasurer.—V. 76, p. 212, 102.

Manhattan (Elevated) Ry., New York City.—Guaranty — 
By indenture dated Jan. 1, 1903, the company leased to the 
Interborough Rapid Transit Co. all of its property for the 
period of 999 years, beginning April 1, 1903, upon the terms 
expressed in the following guaranty, which is to be printed 
or engraved upon the certificates of stock of the Manhattan 
Ry. Co. issued after said date:

Dividends amounting to 6 per cent per annum, and an additional 
amount, It earned, not exceeding one per cent per annum, until Jan. 
1,1906, and after that date dividends amounting to 7 per cent per 
annum upon the par value o f the outstanding oapitai stock of the 
Manhattan Ry. Oo. are guaranteed, and will be paid by the under
signed, In accordance wlih the terms and provisions of a certain In
denture made between the Manhattan Ry. Oo. and the undersigned, 
dated the first day of January, 1903.

INTERBOROUGH RAPID TRANSIT COMPANY,
By , Treasurer.

Tastes in Litigation.—The balance sheet of Dec. 31, 1902. 
includes under liabilities “ taxes in litigation, $3,580,744,” 
with foot note saying: “  Since the date of this balance sheet 
$1,446,197 has been compromised with the oity and paid.” 
Compare V. 76, p. 212 —V. 76, p. 382, 331.

Missouri Kansas A Texas Ry.—Purchase Approved,—Gov, 
Lauham of Texas on Feb, 21 signed the bill authorizing the 
company to purchase the Granger Georgetown Austin & 
San Antonio RR. and the Denison & Washita Valley Ry. Co- 
—V. 70, p. 260, 102.

New York Central A Hudson River RR.—Not Liable.— 
At Albany on Feb. ?4 the Court of Appeals decided that this 
company and the New York & Harlem RR. Co. cannot be 
held responsible for damages to property on Park Ave., New 
York City, through the elevation of the tracks from Harlem 
southward.—V. 76, p. 331, 268.

New York New Haven & Hartford RR.—Purchase.—Con
trol has been secured of the Bridgeport Steamboat Co., and 
John M. Hall has become its President.—V. 76, p. 382.

Norfolk A Western Ry.—Listed.—The New York Stock 
Exchange has listed $1,000,000 additional first consolidated 
mortgage 4 per cent bonds of 1996, making the total listed to 
date $34,210,500. The additional bonds were issued on ac
count of capital expenditures for rolling stock, new build
ings, replacing wooden trestles with steel structures, etc.— 
V. 75, p. 1148.

Old Colony RR.—New Stock.—The Massachusetts Railroad 
Commission has approved the issue of $650,000 new stock.— 
V. 75, p. 135

Pennsylvania RR.—Listed.—The New York Stock Ex
change has listed the $50,000,000 8% per cent ten-year con
vertible bonds of 1912.

Tunnel Work in Progress.—On Wednesday the razing of 
buildings at the foot ot West 32d St. was begun preparatory 
to sinking a shaft for the construction of the North River 
section of the tunnel through this city.

Report —See pages 484 to 488.—V. 76, p. 883, 332,
Peoria A Eastern Ry.—Interest Payment.—Four per cent 

interest will be paid on the income mortgage bonds at the 
Grand Central Station, this city, on April 1, 1903.—V. 75, 
p. 439.

Pere Marquette RR .—Equipment Notes.—A New Jersey 
corporation is being organized in which will be vested, in 
connection with the St. Louis-Union Trust Co., the title to

equipment, costing in the aggregate $6,000,000, which has 
been ordered for the use of the Pere Marquette RR. Co. 
The new equipment consists of five steel boats (see Ch ron i
cle of Feb. 14, page 383,) 5,000 freight cars ordered from the 
American Car & Foundry Co., 40 cabooses, 50 locomotives 
and $350,000 in passenger cars. The Pere Marquette will 
pay in cash $2,500,000 toward the purchase, and for the bal
ance the new company formed in New Jersey will issue its 
equipment notes for $3,500,000, these to be guaranteed, princi
pal and interest, by the Pere Marquette RR, Co. The notes 
will probably bear date May 1, 1903. They will carry five 
per cent interest and run for five years unless the option is 
exercised to redeem them at par on six months’ notice. The 
notes have all been sold at par without commission, $2,000,- 
000 haviDg been taken in St. Louis.

Bridge.—The Pere Marquette International Bridge Co is 
being organized to build a bridge across the Detroit River 
somewhere in the neighborhood of Grosse Isle, which is 
about 20 miles below Detroit; in this connection a track
age agreement has been made with the Detroit Southern for 
the use of the tracks of the latter between Detroit and 
Carleton.

Acquisition.—The Pere Marquette has acquired title to the 
United States & Ontario Steam Navigation Co. through the 
purchase of stock held by A. C. Huidekoper. The com
pany’s property includes docks at Conneaut and Fort Dover 
on Lake Erie.—V. 76, p. 383, 332.

Philadelphia Company, Pittsburgh.— Report Regarding 
Natural Oas.—Through the courtesy of the publishers, the 
Philadelphia Company is enabled to present to its stockhold
ers a reprint of an article published in volume V. of “ The 
Mineral Iadustry” upon the subject of “ Natural Gas,” which 
was prepared for that publication by W. H. Hammon, the 
Assistant General Manager of this company. To this is 
added a map showing the gas lines of the company and a 
statement of its natural-gas resources.—V. 76, p. 48.

Pittsburgh & Allegheny Valley Ry .—Error in Circular.— 
Attention is called to the fact that, through an error, the 
circular recently issued offering the company’s bonds con
tained an estimate of earnings purporting to have been pre
pared for the company by Sanderson & Porter, who as a 
matter of fact never examined into the particular group of 
properties named in the prospectus. The trnst company 
making the offering is, however, of the opinion that the 
bonds fully justify all that has been said about them.— 
V. 75, p. 1400.

Rock Island Company.— Frisco Acquisition,— While no 
official information is obtainable, it is pretty well authen
ticated that the Rock Island Company has purchased a con
trolling interest in the $48,000,000 stock of the St. Louie & 
San Francisco R. R. The report is that the sellers will re
ceive for each share of Frisco common stock approximately 
$20 in cash, $45 in Rock Island bonds and $65 in Rock 
Island common stock. J. P. Morgan & Co. have taken 
part in the negotiations, but merely, it is believed, as owners 
of a block of the stock. The combined systems built and 
building will aggregate about 20,000 miles of road.—V. 76, 
p. 383,332,

St. Joseph (Mo.) Railway. Light, Heat A Power Co.—
Bonds Offered.—Redmond, Kerr & Co., of this citv and 
Chicago, and Graham, Kerr & Co., of Philadelphia, offer to 
investors at 102)  ̂and accrued interest the unsold bonds of 
the present issue of $3,500,000 first mortgage 35-year gold 5s 
of 1902. The company owns the entire street railway of St. 
Joseph, comprising about 40 miles of trolley line anu the 
entire commercial electric lighting and power business of 
the city. The company is paying dividends on its $1,500,000 
preferred stock at the rate of 5 per cent per annum. The gross 
earnings for the calendar year 1902 were $546,275, an increase 
over previous year of $90,521; net earnings, $260,193; increase, 
$39,596; interest on $3,100,003 5 per cent bonds (proceeds of 
$400,000 bonds reserved for improvement), $155,000; applica
ble to dividends, $105,193. Application will be made to list 
these bonds on the New York and Philadelphia Stock Ex
changes. See advertisement on a preceding page and further 
particulars in V. 75, p. 1U32.

St. Louis San Francisco & New Orleans RR .—Increase of 
Stock.—The company has amended its charter, increasing its 
capital from $1,500,000 to $11,500,000.—V. 76, p. 383; V. 75, 
p. 849.

St. Louis A San Francisco RR.—Change in Control.—See 
Rock Island Company above.

New Orleans Extension.—See St. Louis San Francis oo and 
New Orleans above.

Listed.—The New York Stook Exchange has listed $5,149,- 
000 additional 4 per cent refunding mortgage bonds of 1951, 
making the total listed to date $45,663,000. The aforesaid 
bonds have been issued as follows:
For tiie retirement of underlying bonds and for refunding

purposes......................... ...............................................................$12,599,100
For improvements, betterments, new equipment, etc.,

year ending June 30 ,1902......................................................  1,000,000
For Improvements, betterments, new equipment, eto.,

half-year ending Deo. 31 ,1902............................... : .............  694,000
For purohaee of 30,442 shares of stock of Fort Worth &

Rio Grande Ry. Co. (out of a total of 31,081 shares).......  1,369,900
—V. 76, p. 436, 383.

Terminal Railroad Association of St. Louis.—Neio 
Bonds.—The bonds offered recently by J. P. Morgan & Co. 
and Redmond, Kerr & Co. have, we are informed, met with 
ready sale, the syndicate having disposed of nearly its en
tire holdings. The mortgage covers in connection with all
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other property of the corporation the following stocks and 
bands:

Name of Company. No. of Shares. 1 si M. 6*.
St. Louis Terminal Ry......... -.......................  349 (all) $1,500,000
Union Ry. & Transit Co. of Illinois.........  990 (all) .............
Terminal RR of Fast St. Louis................ 3,160 (all) .............
St. Louis Merchants’ Bridge Terminal Ry. 17,800 .............
East St. Louis Belt R R .. . . ...........................  5,000 .............

See V. 76, p. 267, 103.
Texas & New Orleans RR.—Sale o f  Dallas Division.—The 

company recently announced its intention to apply to the 
Texas Legislature for authority to sell that portion of its 
railroad extending and under construction, and now almost 
completed, from the city of Dallas to near Sabine Pass, 
commonly known as its Dallas division, or Sabine division, 
to a corporation to be organized under the general laws of 
Texas. The “ Houston Post” says it is thought that no 
actual change in ownership is intended. By some the an
nouncement was supposed to be connected with the Rock 
Island Houston & Texas Central deal (see V. 76, p. 331).—V. 
76, p. 1033.

United Railway & Electric Co. of Baltimore.—Earnings.
—The results for the calendar years 1902 aud 1901 were :
Oal. Gross Net All Balance.
Year. earnings, earnings. Charges. surplus.
1903..................$5,041,275 $2,783,141 $2,637,115 $152,026
1901..................  4,718,295 2,525,120 2,493,001 32,119

The dividend from the lighting oompany brought in $53, 
405, making the total credited to surplus in 1902 $205,431; 
previously credited, $128,006; total surplus, $333,437.—V. 76, 
p. 267, 213.

Washington County (Me.) RR.—Sale of Stock.— The 
County of Washington has applied to the Maine Legislature 
for authority to sell its $500,000 of the preferred stock of the 
Washington County RR.—V. 78, p. 186.

INDUSTRIAL. HAS AND MISCELLANEOUS.
Associated Merchants Co.—Earnings.—The company re

ports for the half-year ended Feb. 1, 1903: Net earnings. 
$543,500, an increase of $30,712, compared with the six 
months ended Aug. 1, 1902; interest on first and second pre 
ferred shares, $275,112; first quarterly dividend (1% p. c ) on 
common stock, $87,728; balance, surplus, $180,660. Total 
surplus, Feb. 1, $701,539.—V. 75, p. 795.

Bay Counties Power Co.—Offer.—A circular from Presi
dent E J. Da Sabla Jr. announces that the holder of each 
$100 share of the $3 600,000 capital stock is offered in ex 
change therefor by the California Gas & Electric Corpora
tion $88 83% in itB first mortgage 5 per cent sinking fund, 
$1,000 bonds and one-half of $100 share of stock, deliv
ery to be made after March 1, 1904. Assenting stockholders 
must deposit their holdings with the Mercantile Trust Co. of 
San Francisco on or before May 1, 1903, receiving an “ in 
terim bond and stock certificate.”  From May 1,1903. to March 
1, 1904, the same amount of bonds but no stock will be 
given for the shares. Compare V. 76, p. 267.

Borax Consolidated, Ltd.—Report.—The “ Money Market 
Review” of London says:

The report for the year to Sept 30 shows profits, after providing for 
all management and administration expenses, of £250,209; the debent
ure Interest and interim dividend on the preference and ordinary 
shares absorbed £)02,825, leaving, with £15,794 brought forward, 
£163,178. Of this £15,000 has been placed to the depreciation re
serve account, and £5,825 to the credit of the debenture stock re
demption sinking fund. After the payment of the full dividend on 
the preference shares the directors propose to'pay a final dividend of 
£1 per Bh;.re on the ordinaries, making 17*3 percent for the year, to 
place to general reserve £20,000, to write off expenditure on lnspeo 
tion and development of properties £13,496 and carry forward £11,- 
827.—V. 71. p. 965.

Bell Telephone Co. o f Missouri.—New Stock.—Each 
stockholder of record Feb. 16 was entitled to subscribe on or 
before Feb. 20, 1908, for one new share at the par value of 
$100 each for every four shares held by him, payment to be 
made in four equal instalments, viz., on or before March 5, 
June 5 and Sept. 5, 1903, and Jan. 5, 1904. The new stock 
($700,000) will be issued after Jan. 6, 1904. In the mean 
time 6 per cent receipts will be issued.—V. 78, p. 333.

Big Muddy Coal & Iron Co.—Sinking Fund. -  This com 
pany, with office in the Wainwright Building, Sc. Louis, 
has $100,000 to be invested in its first mortgage 30-year regis
tered 6 p. c. bonds due July, 1923, at a price not exceeding 
$550 per $500 bonds. O. L Garrison is President and J. P. 
Foster Secretary. The company has outstanding common 
and preferred stock in $100 shares.

Bridgeport (Conn.) Hydraulic Co.—New Stock.—Appli
cation has been made to the General Assembly of Connecti
cut for leave to increase the capital stock from $1,500,000 to 
$3,000,('00. About $700,000 of the new stock will shortly be 
issued for improvt-m^nts. There are no bonds outstanding. 
The company begau business in 1857.

California Has & Electric Corporation.—Offer.—See Bay 
Counties Power Co. aoove.—V. 76. p. 437.

Chesapeake & Potomac (B ell) Telephone Co.—A settle- 
menthas b-en reached betweentbecompanyand the Telephone 
Subscribers’ Association of the District of Columbia by which 
the company will nay to the association the money spent 
by the latter in the four years of litigation, and the Associa
tion will withdraw all suits and all opposition to the repeal 
of the Act of Congress of June 80, 1893, fixing the rates for 
telephone service. When the Act was passed the average 
rate was about $98 per telephone per annum; at the present

time the average is less than $56 per telephone per annum, 
the rates ranging from $86 per annnm to $120. Under the 
law, the legality of which is still in question, it was claimed 
the company could charge no more than $50 per year.

A Washington financial paper says:
While this outcome of diflerenoes is satisfactory to those directly 

concerned, it must necessarily be several years before the stock can 
be reinstated on a dividend-paying basis, as a very large amount of 
money is being and must be spent in the extension of plant. As t.e- 
tween competition and single service, we again call attention to the 
discussion going on in Baltimore. The rates championed were put 
in practice there by the independent company, and within the year ltls 
loudly calling for a higher rate, pleading In court against numerous 
suits that it can not maintain the rate which, at the hearing in Wash
ington, its representatives contended was the only fair one for the 
Chesapeake <fe Potomao Oo. to oharge. (Compare Maryland Telephone 
& Telegraph Co., V. 76, p. 386).—V. 75, p. 241.

( hicago & Milwaukee Transportation Co .—Called Bonds. 
—Five of the first mortgage bonds of 1898 issued on steam
ship “ Christopher Columbus,” viz., Nos. 2, 30, 86, 88 and 94, 
have been drawn, and will be paid at par and interest at the 
Bank of Commerce, National Association, Cleveland, O., on 
March 1, 1903.

Citizens’ Light Co., o f Louisville.—Consolidation.—The 
plans tor the consolidation of this company and the Louis
ville Electric Light Co., it is stated, have received the assent 
of a majority in interest of the shareholders of both com
panies. The Louisville Gas Co. is the principal stockholder 
in the Louisville Electric Light Co., but it will not be in
cluded in the merger at present, if at all. The Louisville 
Ry. Co. takes no part in the transaction. The “  Louisville 
Courier-Journal” says:

Articles Incorporating tbe Louisville Lighting Oo. will be filed at 
Frankfort as soon as the law permits, whioh will be some time In 
March. The oapital stock will be $3,000,000 and a bonded indebted
ness of $4,OOOf( 00 will be allowed. Tbe Fidelity Trust & Safety Vault 
Company will be trustee of the bonds, and not more than $2,000,000 
will be Issued at first. The oapltal stockof $1,000,000 of the Citizens’ 
Company will be taken In at par. A higher valuation than $1,000,000 
is placed upon the Louisville Eleotrlo Light Co., the proposition being 
about five to four.—V. 76, p. 384.

Commercial Acetylene Co.—See New York Electric 
Headlight & Train-lighting Co. below (under Pyle National 
Electric Headlight Co.).

Commercial Cable Co.—Listed.—The New York Stock 
Exchange has authorized the listing on and after March 3, 
1903, of $1,666,700 additional capital stock, when issued, mak
ing tbe total to be listed under this and previous applications 
$15,000,000.

Earnings— Results for the half-year ended June 30. 1902 :
Cross. Net. Interest. Dividends. Bal., sur.

$4,810,723 $1,216,848 $400,000 $466,666 $350,182
- V .  76, p. 215, 50.

Consolidated Railway Lighting & Refrigerating Co.—See 
New York Electric Headlight & Tiain Lighting Co. below.

Resignation.—John A. Abbott has resigned as Vice-Presi
dent and General Manager of the Consolidated Railway. 
Electric Lighting & Equipment Co.—V. 74, p. 632,

Consolidated Telephone C o—See Inter Ocean Telephone 
& Telegraph Co. below.—V. 75, p. 396, 292.

Consolidated Tobacco Co.—Increase in Income.—See Con
tinental Tobacco Co. below.

Purchase.— Arrangements, it is understood, have been 
completed for tbe purchase of the large re-handling tobacco 
plant of W. S. Mathews & Sons of Louisville, K v . The pur
chase price is supposed to be about $2,000,000. • The property 
will probably be taken over within a few days, and, it is said, 
will be managed, if not owned, by the British-American 
Tobacco Co. (V. 75. p. 735), which has charge of the export 
business of the American, Continental and Consolidated 
Tobacco companies.—V. 76, p. 50.

Continental Tobacco Co.—Dividend Increased.—With the 
regular quarterly dividend on the preferred stock there is 
announced a dividend of 4 per cent on the common shares, 
an increase of 1% per cent over the dividend declared for the 
previous quarter. Substantially all of the $48,844,600 com
mon stock is owned by the Consolidated Tobacco Co.—V. 
76, p. 50.

Crncible Steel Co.—New President.— The “ Pittsburg Ga
zette” states that Reuben Mil er will retire from the Presi
dency about May 1, remaining, however a member of the 
directorate and probably Chairman: of the board; also 
that it is understood that Frank B. Smith, the assistant to 
the President and General Manager, will sncceed Mr. Miller. 
—V. 76, p. 437.

Deere & Co. o f Moline, 1 1 1. (Plows).—Offering.—Peabody, 
Houghteling & Co. and the First National Bank, both of 
Chicago, are offering $1,500,000 5 p. c. serial gold debenture 
bonds of $500 and $1,000 each, dated Nov. 1, 1902, subject to 
call for payment on interest days, in numerical order, at 105 
and interest, and due $125,000 per annum from 1903 to 1912 
and $50,000 per annum from 1913 to 1917: principal and 
semi annual interest payable at the First National Bank of 
Chicago or tbe First National Bank of New York.

President Chas. H. Deere siys:
My father, Mr. John Deere, Invented the steel plow and commenced 

its manufacture at Grand Detonr in 1837. lie removed the business 
in 1847 to Moline, where it has continuously been conducted to the 
present time. The oompany was incorporated In 1868, with a capital 
stock of $250.0< 0. Since its incorporation tbe company has never 
had an unprofitable year, and has never passed a dividend; no divi
dend has been at a less rate than 10 per cent per annum. The 
company now occupies in its factories about seventeen acres of floor 
space; employs 1 ,2 0 0 -operatives; has a fall-paid oapltal stock of 
$6,000,000, and, with Its branch houses, transacts an annual business 
of about $9,000,000.
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Deeie & Co. not only has perfected a large factory system for the 
manufacture of plowB and other leading agricultural Implements, but 
has developed a system of branch houses and distributing depots in 
Kansas City, St. Louis, Minneapolis, San Franolsco, Omaha, Dallas, 
New Orleans, Minneapolis, Denver and Portland. Eeoause of large 
expenditures within the last four years, the oompany has never been 
in a better condition to handle economically Its steadily Increasing 
business. This issue of $1 ,5 0 0 , 0 0 0  bonds Is made for the purpose of 
consolidating its Indebtedness After completing this transaction, 
the condition of the company will be, approximately, as follows, as of 
J a n .1,1903:

Assets -
Land, buildings, ma

chinery and personal
property..................... $1,958,444

Materials andl supplies 1,730,588
Cash, acoounts and bills

receivable.................. 2,260,297
Other assets at branch 

houses........................  2,168,996

Liabilities—
Capital stock.................$6,000,000
Bonded indebtedness.. 1,500,000 
Current aooount paya

ble (not,yet due).......  392,333
Profit and loss ac

count........................... 225,992

Total.........................$8,118,325 Total.........................$8,118,325
The reports of the Audit Company of New York show that 

the average annual net profits for the five years ending June 
30, 1902, have been $640,918, or more than three times the 
amount r e q u ir e d  to pay the annual series of the principal, 
together w ith  rh 9 maximum interest charge upon the entire 
bond issue. The bonds are offered at par and interest. See 
advertisement on another page.—V. 75, p. 668.

Dominion Iron Jfc Steel Co.—Fiscal Year Changed.— It 
is announced that the fiscal years of this comoany and the 
Dominion Coal Co. have been changed, to end Deo. 31 instead 
of April 30 and Feb, 28, respectively, as heretofore. The 
statement of earnings to Dec. 31, 1902, was in Y. 76, p. 333.

Empire Steel & Iron Co.—Earnings— The company re
ports for the year ended Dec. 31, 1902, net income of $203,- 
087, after $46,575 had been charged off for depreciation. All 
fixed charges were met and dividends at the rate of 3 per 
cent per annum were paid on the preferred stock, the latter 
calling for about $75,000. There was expended for improve 
ment and repairs, and charged to profit and loss, $170,147. 
The shutting-down of the furnaces during the coal strike 
caused a loss of around 60,000 tons in pig iron production 
and estimated loss of profits of $250,000. (Compare V. 74, p. 
530.)

New Directors.—P. Kleeberg of Glass & Kleeberg, 25 Broad 
St., and J. W. Fuller of Catasauqua, Pa,, have been elected 
directors.—V. 75, p. 33.

General Electric Co.—Listed.—The New York Stock Ex 
change has listed $1,978,000 additional common stock, making 
the total listed to date $43,930,100, and the total authorized to 
be listed under this and previous applications $44,004,600.

Earnings.—The results for the 9 months ended Oct. 81, 
1902, were:

NIKE MONTHS JAN. 31 TO OCT. 31, 1902.
Sales...............................................................................................$26,190,728
Royalties and sundry profits..................................................... 143,769

Gross earnings....................... , .............................................$26,334,497
Cost of manufacturing and selling............... ......................... 20,087,184

Net earnings..........................................................................  $3,247,313
Other incom e—

Interest, dividends and discount.............................................. $339,488
Profit on sales of stocks and bonds of other cos................. 912,879

Total net income...................................................................  $7,499,680
Deduct— /

Interest on debentures............................................................... $26,459
Dividends paid...............................................................    1,839,669

Total deductions...................................................................  $1,866,128
Balance surplus for ten months...............................................  $5,633,552
Add surplus of Jan. 31, 1902...................................................  15,287,141

Total....................................................................................... $20,920,693
Deduct stock dividend 6 6 2 3  p. c .................. ............................  16,746,133
Profit and loss Oct. 31,1902..................................................... $4,174,560

Dividends for 9 months at the rate of 8 p. c. per annum ou 
the $44,000,000 of capital stock now outstanding call for 
$2,640,000.

Balance Sheet.—The balance sheet of Oct. 31,1902, follows:
BALANCE SHEET OF OCT. 31, 1902.

Assets.
Patents and good will. $2,000,000
Faotory plants...........  5,462,272
Stocks, bds. & real est. 

other than factories 12,952,701
Cash..............................  2,440.659
Notes and accounts.. 15,165,378
Work In progress....... 2,126,525
Inventories.................  9,328,596

L ia b ilit ie s,
Common Stock...........$41,873,93 3
Debentures, 5 p. o . . . .  107,000
Debentures, 3 p, o___ 2,104,800
Accounts payable___ 1,215,838
Profit & loss, surplus. 4,174,560

Total..................... $49,476,130
—Y. 76, p. 473, 385.

Total..................... $49,476,130

Independent Union Telephone Co. of Buffalo.—Stock In
crease.—A certificate of increase of capital stock from $200,- 
000 to $1,000,000 has been filed at Albany,—V. 73, p. 1267.

Inter-Ocean Telephone & Telegraph Co —Mortgage.— 
A mortgage has been made to the Colonial Trust Co. of this 
city, as trustee, to secure $2,000,000 of 5 per cent gold bonds, 
dated Jan. 1, 1903, and due Jan. 1, 1933, but subject to call 
after Jan. 1, 1908, at 105 and interest; denominations, $500 
and $1,000, The company is the long-distance telephone 
company which is controlled by the Consolidated Telephone 
Co. (V. 75, p. 396), and which has a contract with the 
Frontier Telephone Co. of Buffalo and other companies.—V. 
75, p. 293; V. 73, p. 35.

Laclede Gas Light Co., St. Louis.—Consolidation Plans.— 
Negotiations, in which the North American Company is tak
ing a leading part, are in progress looking to the consolida

tion of the Laclede Gas Light Co. (see In ve sto r s ’ Su p p l e 
m e n t ) and the Missouri Edison Electric Co (V. 73, p. 794), 
James Campbell, Vice-President of both, is quoted as saying: 
“ The matter is to be taken before the board of directors and 
prior to that time I can give no information,” The North 
American Co. already own3 a large, if not a controlling, in
terest in the Union Electric Light & Power Co, (see V. 74, 
p. 1256), and no doubt will include it in the merger if its 
plans go through. S, M. Dodd, President of the Missouri- 
Edison Co., as quoted in a St. Louis paper, says : “ Laclede 
common is to be taken at $100 per share and preferred at 
$125 per share. Missouri-Edison common goes at $25 per 
share and preferred at $60. I cannot say just when the final 
arrangements will be made, but the deal has gone so far that 
there is no likelihood of it failing.”

A circular received yesterday by the common stock hold
ers of th6 Laclede Gas Light Co. offers them the same terms 
accepted by the large stock holders, viz., $100 per share and 
accrued dividend, in cash, the first 10 p. c. to be paid on 
March 16, 1903, and the balance by April 15, with interest on 
deferred payments at the rate of 4 p. c. per annum. Assent
ing stock must be deposited with the Mercantile Trust Co. of 
St. Louis, or the Trust Co. of America, New York City, by 
March 16. The dividend of 2 p. c., payable about March 16, 
1903, goes to the depositing stockholders.—V. 76, p, 215.

Manufacturers’ Light <te Heat Co.—Purchase.—Assenting 
stockholders of the Wheeling Natural Gas Co. depositing 
their holdings with the Colonial Trust Co. of Pittsburg, it is 
said, will receive 33% in bonds of the Manufacturers’ Co., 
$10 cash, $10 in notes and one share of Manufacturers’ stock 
for each six shares of Wheeling. See V. 76, p. 438, 885.

Michigan Telephone Co.—Receiver.—Judge Swan at De
troit on Feb. 23 appointed the Union Trust Co. of Detroit 
receiver for the Michigan Telephone Co. on application of 
the Old Colony Trust Co. as trustee, two coupons being in 
default.-V . 75, p. 1205.

Muncie (Ind.) Gas Light & Fael Co.—Capitalization.— 
This company, recently organized, owns its entire property 
in fee. Of its $1,000,000 authorized capital stock, $400,000 is 
5 p. c. preferred; par value of shares $100. A first mortgage 
has been made to the Illinois Trust & Savings Bank and W.
H. Hackle, as trustees, to secure $400,000 of 5 p. c. $1,000 
gold bonds, dated Jan. 1, 1903, and due in 1923, but subject 
to call on or after Jan. 1, 1908, at 105 and interest; sinking 
fund $10,000 annually. President, Cbas. A. Meeker; Secre
tary, Robert H. Adams; Treasurer, Frank, McKeen.—V. 76, 
p. 834.

National Asphalt Co .—Suits Consolidated.—Jndge Kirk
patrick at Trenton, N. J., on Feb. 16, with the consent of 
the litigants, signed an order consolidating the following 
four suits:

Land Title & Trust Co. against the Asphalt Co. of America.
William F. Harrlty, Richard H. Roshton and Arthur W. Sewall 

against the National Asphalt Co.
Land Title & Trust Co. against Henry Tatnall and John M. Mack, 

receivers.
Equitable Trust Co. against the same receivers.
This acton will facilitate the legal proceedings.
Suit Dismissed— Judge Kirkpatrick on Feb, 13 dismissed 

the application of Henry C. Spinks, asking that the receivers 
be instructed to contest the bill filed by the Land Title & 
Trust Co. to foreclose the $30,000,000 deed of trust of the 
Asphalt Co. of America.—V. 76, p. 51.

National Fire Proofing Co.—ATeu> Officers.— At the annual 
meeting on Feb. 19 W. D Henry, Vice President and Gen
eral Manager, was made President and D. F. Henry, Presi
dent, was made Chairman of the Executive Committee. 
Directors:

D. F. Henry, Chairman; W. H. Graham, 8 . C. Grier, Fred. Gwinner 
Jr., James J. Booth, R. W. Allison. A. R. Peaoook, T. G. MoOntoheon, 
Adam Wilson, W. A. Dlnker, T. J. Hamilton, H. M. Keasbey, H. 8 . 
Black, W. D. Henry, E. V. Johnson.

Stock.—A proposition to issue $2,000,000 new preferred 
stock and $1,000,000 new common stock, it is announced, will 
be voted on in about sixty days, the new shares to be issued 
from time to time as required, and some amount thereof to 
be offered for subscription to the company’s workmen.

Dividend Increased. —The quarterly dividend payable Feb. 
25 on the common stock was at the rate of 6 p. c. per annum, 
contrasting with 5 p. c. from May, 1991, to Nov., 1902.

Earnings.—The results for the year 1902 are stated as fol
lows: Net earnings, $1,126,968; dividends, $554,784; balance, 
surplus, $572,184; total surplus to end of year, $1,835,756. 
There is now $8,000,000 non-cumulative preferred stock 
which is receiving 7 p. c. per annum and $4,500,000 of com
mon stock (see V. 74, p. 429) on which the rate was 5 p. c. 
till the increase noted above. The production is shown as 
follows: In 1890, 6,000 tons; 1900, 274,000 tons; 1902, 750,-
000 tons; in 1903, estimated, 1,000,000 tons.—V. 76, p. 438,162.

National Fuel Gas Co.—See Natural Gas Trust below.
Natural Gas Production.—Report.—See Philadelphia Co. 

of Pittsburg under “ Railroads” above.—V. 75, p, 293; V. 67,
p. 126,

Natural Gas Trust.—Re incorporation and Exchange o f  
Securities.—The National Fuel Gas Co. was incorporated in 
New Jersey on Dec. 8, 1902, by the Standard Oil interests, its 
authorized capital stock being $2,500,000. The new com
pany, it is learned, is to be the successor of the Natural 
Gas Trust, whose President is H, H. Rogers and Secretary 
John Bashnell. For each certificate of the par value of $100 
of the Natural Gas Trust will be issued two shares of the par
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value of $50 of the new company’s stock and $200 in deben
ture bonds. The office is at No. 26 Broadway.

New York Dock Co.—Tunnel Under the East River.—Plana 
are being prepared for a tunnel to connect the company’s 
docks and warehouses on the Brooklyn river front with Man
hattan; also for an elevated railroad along the Brooklyn 
water-front from Catherine Ferry to Red Hook. The Brook
lyn “ Eagle” on Feb. 22 gave the following information on 
the authority of President David H. King:

The final determination to enter upon the enterprises was reached 
only after deliberate discussion. The company Is in possession of a 
valuable water front property. Including docks, piers and warehouses 
stretching from a point just south of Catherine Perry to and turning 
the point of Red Hook. As the conditlonsare at this time. It has been 
developed so far as It could be done on existing lines. The great want 
was direct connection with Manhattan. Year by year the space 
on Manhattan Island for the storage of goods becomes more and more 
restricted, and the time is not far distant when all euoh space must be 
found in contiguous places. The authorities of th« Hock Company 
believe that the Brooklyn water-front Is the key to the situation.

The enterprise is wholly In the initial stage and the plans are sub
ject to change, but It has been determined to build a four track tun
nel. The oompany believes that two of the tracks oan be utilized ad
vantageously for rapid-transit purposes until such time as the needs 
of commerce demand the four tunnels for freight uses. The route of 
the tunnel or series of tunnels has not been determined on. No finan
cial obstacles are in the way and the flnanolngljls not a matter of diffi
culty. In short, the funds are at hand. If the tunnel Is not under
taken, it will be because a tunnel under the river Is not feasible.—V. 
75, p. 1358.

New York Electric Headlights Train Lighting Co.— Va
rious Car Lighting Systems.—At the January meeting of the 
New England Railroad Club held in Boston on Feb. 13th, 
the subject of “ Car Lighting” was discussed, papers being 
read by the representatives of the different car-lighting com 
panies. The “ Railway Age” of Feb. 20 devoted five pages 
to extracts from the essays regarding the following systems:

Safety Car Heating A Lighting Co ; Pintsch Light. (See below.)
New York Eleotiio Headlight* Train Lighting Co. Incorpoiated In 

Nov., 1902; authorized oapltal stock, $100,000; directors are H. D. 
Crlppen and William J. Huston of New York and Fred. A. Curtis of 
New Jersey.

Consolidated Ry. Lighting & Refrigerating Co. (V. 74, p. 632).
Pyle National Eleotrlo Headlight Co. (Monadock Building,Chicago), 

New Jersey corporation, general sales agent of the Commercial 
Acetylene Co. Royal O. Vilas, President and Treasurer; dividends 
at the rate of 5 p. o. per annum are being paid. [The Commercial 
Aoetylene Co. has outstanding $1.000,000 capital stock, all of one 
clasp; par value of shares $100. Office, 80 Broadway, N. Y. City.]

Adams A Westlake Co. (acetylene gas).
People’s Natural Has Co.—See Standard Oil Co. in V. 76, 

p. 387.
P jle National Electric Headlight Co.—See New York 

Electric Headlight & Train Lighting Co. above.
Safety Car Heating <& Lighting Co.—Business.— The busi

ness done during the year 1902, and the total business to 
Dec. 31 appears from the following :

Tear Total to 
1902. Dec.31,’02.

Cars equipped with the Pintsch light In the United
States, Canada and Mexico........................................ 2,051 20,017

Buoysjpurchased by the Lighthouse Department of
the United States and Canada............................ 75 240

Cars equipped with the company’s standard steam- 
heating systems............................................................  1,811 11,050
Up to Ocf. 1, 1902, the Pintsch system had been applied to

116,000 cars, 5,000 locomotives and 1,500 buoys and beacons 
in the world.

Car Lighting Systems.—See New York Electric Head 
light & Train Lighting Co. below.—V. 74, p. 1087.

Savannah (Ga.) Gas Light Co.—Sale.—The shareholders 
will vote March 2 on accepting an offer for the purchase 
from stockholders of the capital stock of the company. The 
Savannah “ News” says that the offer comes from the Mutual 
(United?) Gas Improvement Co. of Philadelphia, and is for 
not less than 8,001 of the 16,000 shares at$26 25 per $25 share. 
Assenting stock must be deposited with the Savannah Bank 
& Trust Co.; if deposited not later than March 9 it will be 
paid for not later than March 14, and if deposited not later 
than April 15 will be paid for by April 20.

Shawinut Oil Co.—Sale Approved. —The shareholders voted 
on Feb. 25 to sell all the company’s properties (in Ohio and 
West Virginia) to the South Penn Oil Co. (Standard Oil 
Co.) on a basis of $1,000 per barrel of daily production. The 
run, which was originally about 750 barrels a day, has de
clined to about 4C0 barrels, but including the quick assets 
the shareholders are expected to realize about $10 each of 
their 50,000 shares of stock.—V. 73, p. 902.

South Penn. Oil Co.—Pur chase.—See Shawmut Oil Co. 
above.

Standard Oil Co.—Purchase.—See Shawmut Oil Co. above. 
—V. 76, p. 387.

Stromberg-Carison Telephone Manufacturing Co.—New 
Stock.—The shareholders will vote March 7 at the office in 
Rochester, N. Y., upon a proposition to increase the com
mon stock from $1,500,000 to $8,000,000. It is proposed that 
such increased stock shall be allotted to the holders of the 
common stock in proportion to their holdings at the date of 
allotment at a price not less than par ($100 a share). There 
is also $1,500,000 of preferred stock. Eugene H. Satterlee 
is President.

Swift & Co.—Merger of Controlled Companies.—While of — 
fioial confirmation of the rumor is lacking, it is currently 
reported in Chicago that the packers known as the “ Big 
Four” have practically completed plans for the amalgama 
tion of the several minor companies, cf which control was 
acquired in recent months at a cost said to approach $30,- 
000,000. The plan, it is stated, provides for the formation of

a holding company, which shall hold the securities of 
the controlled companies, including, with others, the G. H. 
Hammond Packing Co., the Omaha Packing Co., the Anglo- 
American Packing Co., the St. Louis Beef Co. and the United 
Dressed Beef Co., and possibly several of the outside stock 
yards now controlled by Chicago interests, Compare*V. 75, 
p. 1257; V. 76, p. 438, 162.

Trenton Potteries Co.—Change in Dividend Period.—As 
part of the recent readjustment the dividend period of the 
preferred stock has been changed to the latter part of April, 
July, October and January. The last payment covered the 
period ending Nov. 30, and the company is now eending its 
check, at the rate of 8 p. c. per annum, for the month of De
cember. Under the working of the redemption fund $35,021 
par value of the funding certificates were purchased and can
celed in January.— V. 75, p. 1258.

United Box Board & Paper Co.—Earnings,—President 
Roberts has issued the following statement of earnings for
January:
United Box Board Co............................................................................ .$48,461
American Straw Board Co...........................................................   20,000
Yonkers Paper Co...................................................................................  6,000

Total......................................................................................................$74,461
Dividend Prospects—The directors at a meeting on March 

19 are expected to determine whether the company shall pay 
a dividend for the current quarter on the preferred shares 
or shall devote the funds applicable thereto to improvements 
and the purchase of timber lands, through wh ch a large 
saving can be effected annually.

Directors.—L. A. Wiley, Eugene M. Ashley, Charles Bard, 
Stephen B. Fleming and Adam Reid are now members of 
the board, which consists of eighteen members; H. B. Dean 
and W. H. Binnian having retired. (Compare V. 75, p. 247.) 
-V .  76, p. 887, 334.

United States Leather Co.—New Director.—Secretary 
Josiah T. Tubby has been elected a director to succeed the 
late G. B. Horton.

Balance Sheet.—See page 479.—V. 74, p. 732.
United States Shipbuilding Qo.—Official Statement.—On 

pages 493 to 495 is published the official statement made to 
the New York Stock Exchange on the listing last month of 
the company’s securities. The statement describes very fully 
the various classes of securities, and contains much addi
tional information, including balance sheets, earnings, etc. 
In connection with this an official statement in V. 76, p. 191, 
in regard to the sale of a large block of bonds and stocks to a 
syndicate may also be found of interest.—V. 76, p. 162.

United States Telephone Co.—January Coupons Paid.— 
The coupons due Jan. 1, 1908, were paid with interest on 
Feb. 18 at the Cleveland Trust Co., Cleveland.—V. 76, p. 439.

The Financial Review (Annual), published at the offioe 
o f the Com m ercial  and  F in a n c ia l  C h ro n icle , is now ready. 
The volume contains some 300 pages, including a copy of 
the January issue of the In vesto rs ’ Su pplem en t . It is an 
invaluable book for reference throughout the year.

Some of the contents are as follows :
Retrospect of 1902, giving a comprehensive review of the 

business of that year, w ith ’ statistics in each department, 
financial and commercial.

Bank Clearings in 1902, with comparative statistics for 20 
years.

Record of Transactions on the New York Stock Exchange 
in each of the past 10 years.

Securities listed on the New York Stock Exchange in 1902.
Money rates by months for past five years on all classes 

of loans.
Weekly Bank Statements in 1903.
Crop Statistics for a series of years.
Iron and Coal—Production for a series of years.
Gold and Silver—Production for a series of years and 

Monthly Range of Price of Silver for three years.
Exports and Imports for a series of years.
Comparative prices of Merchandise.*
Foreign Exchange—Daily Prices in 1900, 1901 and 1902.
Bank of England Weekly Statements in 1902.
Government Bonds—Monthly Range since 1860.
State Bonds—Record of Prices since 1860.
Railroad Bonds and Stocks—Monthly Range of Prices for 

five years in New York and for one year in Boston, Phila
delphia and Baltimore.

Investors ’ Su pplem en t—Description of Railroad and In
dustrial Securities, Record of Earnings, Dividends, etc.

The price of the Review is $2.
William B. Dana Co., 76>£ Pine Street, New York.
Copies may also be had trom P. Bartlett, 513 Monadnock 

Block, Chicago; Edwards & Smith, 1 Drapers Gardens, 
London.

—We are in receipt of the February announcement circu
lar of tbe bond department of the State Bank of Chicago, 
which contains a list of carefully selected investment securi
ties. Prominent among these are Cook County Sanitary 
District and city of Chicago bonds, People’s Gas Light & 
Coke Co., Chicago Edison, Twin City Telephone and Metro
politan West Side Elevated.

—The March issue of the monthly quotation sheet pre
pared by William G. Gallagher, 35 Broad Street, New York, 
is now ready. This list is furnished gratuitously and will be 
mailed on application, Inquiries regarding the securities 
contained in the list are always welcomed by Mr. Gallagher.



T H E  C H R O N IC L E [Vol. LXXVI.4 8 4

Sports mul Jtontwcttts*
PEN N SYLVAN IA  R A I L R O A D  C O M P A N Y .

FIFTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31, 1902.

T h e  P e n n s y l v a n ia  R a il r o a d  C o m p a n y , ) 
G e n e r a l  O f f ic e , B r o a d  St a t io n , [  

P h i l a d e l p h ia . 28th February, 1903. ) 
The Board of Directors submit herewith to the Stockhold

ers of The Pennsylvania Railroad Company a synopsis of 
their Annual Report for the year 1902 :—
The gross earnings of all lines directly operated w ere.$112,663,330 13 
Operating expenses..................................................................... 75,051,071 17

Net earnings from operation................................................ $37,612,258 96
Deduct rentals paid roads operated on basis of net 

earnings......... ......................................   6,657,421 97
Net operating earnings.........................................................  $30,954,836 99
To which add:

Interest from investm ents............ ........$8,118,860 65
Rental of equipment, and other items. 921,016 29

----------------------  9,039,876 94

Gross incom e.....................................................................  $39,994,713 93
Deduct:

Rentals, leased roads.............. ................$4,948,526 20
interest on bonded debt..........................  4,661,562 07 -
Interest on mortgages and ground

rents, car trusts, taxes, & e.................  4,534,662 42
----------------------  14,144.750 69

Net in com e.........................................................................  $25,849,963 24
From this amount the follow ing deductions have been 

made:
Payments account 8 inking and Trust

Funds..... ........................... - ....................  $536,528 63
Extraordinary expenditures for revis

ion o f grades and alignment, aboli
tion o f grade crossings, and other
im provements..........................................12,500,000 00

----------------------- 13,036,528 63

B alance............................................................................................  $12,813,434 61
Dividend of 6  per cent.................................................................. 12,262,491 00
Balance transferred to credit o f profit and loss acct... $550,943 61
Am ount to credit o f profit and loss Dec. 31, 1901.......  24,310,476 28

$24,861,419 89
Less amount charged off in adjustment of sundry accts. 119,195 06

Amount to credit o f profit and loss Dec. 3 1 ,1 9 0 2 ........  $24,742,224 83
GENERAL BALANCE SHEET (Condensed.)

D ecember 31st, 1902.
A ssets— Dr.

Cost o f road and equipment....................................................... $152,097,257 67
Cost o f securities owned....................    226,079,635 75
Securities received with the lease of the U. N. J. RR.

& C. Co...........................................................................................  3,283,462 25
Current Assets—

Due from controlled companies for ad
vances for construction and other
purposes..................... - .......................... ....$8,630,097 16

Due from agents............................. »............  6,245,277 96
Bills receivable & miscellaneous assets.10,500,930 63
Materials.......................................    5,421,729 49

Cash.........................................................................10,228,650 60
----------------------- 41,026,685 84

SinkiDg Funds, Trust Fund and Insurance Fund.........  11,263,139 49

Total........................................................................................... $433,660,181 00
Liabilities— Or.

Capital stock...................................................................................$204,374,850 00
Funded debt (including mortgages and ground rents). 140,619,856 91 
Guaranteed stock and bonds o f the Harrisburg Ports

mouth Mt. Joy & Lancaster RR. C o..............  ..............  1,882,550 CO
Securities received with the lease o f the U. N. J. RR.

& C . C o . . . ...................................................................................... 3,283,462 25
Current Liabilities—

Pay rolls, vouchers & traffic balances.$16,430,111 58 
Due controlled companies other than

traffic b a la n ces ...................................... 9,928,703 21
D ae Saving Fund, Relief Fund and In

surance Fund.. ......................................  565,947 03
Interest accrued, matured and uncol

lected, and dividends uncollected___ 2,032,631 34
Miscellaneous liabilities............................ 15,283,308 09

----------------------  44,240,701 30
Sinking Funds and Trust Fund......................................... 14,516,535 71
Proiit and loss.........................................   24,742,224 83

Total.....................................................................................$433,660,181 00

FUNDED DEBT AND SINKING FUNDS.
The amount of Bonded Debt was increased during the 

year $51;726,533.34, by the issue of $50,000,000 of the 3% 
per cent, ten-year Convertible Bonds, and by the appearance 
now upon your balance sheet of the bonds of the Sunbury, 
Hazleton and Wilkes-Barre and Sunbury and Lewistowu 
Railway Companies, constituent Companies of the Schuyl
kill and Juniata Railroad Company, absorbed on the 1st of 
April, 1902, by your Company.

Under the provisions of your consolidated mortgage, 
$402,100 was set apart out of the net income for the re
demption of the outstanding bonds secured by that mort
gage. Twenty-nine thousand dollars of the bonds were 
purchased and canceled. The remainder of the sum was 
placed to the credit of the trustees for investment under 
the terms o f the mortgage. There are now $8,306,376.49, in 
securities and cash, in the fund for the redemption of the 
bonds.

Under the provisions of the four per cent. Equipment 
Trust Gold Loan, there was paid to the trustee during 1902, 
for the sinking fund, the sum of $136,400. The trustee 
was unable to obtain any of the bonds at the pri'ce fixed 
in the lease, and, in accordance with the terms thereof, the 
amount lias been invested in additional equipment.

SECURITIES OF OTHER CORPORATIONS.
The entire cost of the securities of other corporations 

held by your Company December 31st, 1902, was $225,948.- 
825.75. The increase over last year is due mainly to a 
larger holding of the common stock of the Baltimore an,d 
Ohio Railroad Company, to your purchase of the stock of 
the Pennsylvania and Northwestern Railroad Company, to 
your investment in the stock of the Pennsylvania, New 
York and Long Island Railroad Company, which is build
ing your tunnel extension under the city of New York, and 
to the acquisition of additional securities upon roads em
braced in your system. The direct revenue received from 
securities during the year was $8,118,860.65, which amount
ed to 3M> per cent, upon the cost thereof.

CAR TRUSTS.
The issue of Car Trust securities made during the year 

consisted of $4,729^000 of certificates of Series “ F,” “  G,” 
“ H,” “ I,” and “  Iv ”  Pennsylvania Equipment Trust, $10,- 
000,000 of the Pennsylvania Steel Car Trust, being Series 
“ A ” to “ K ,” and $590,000 of the Pennsylvania Steel Equip
ment Trust, all bearing interest at the rate of 3^j per cent, 
per annum. There will thus be furnished for the Penn
sylvania Railroad Company 4000 box cars, 2960 long gon
dolas, 3000 steel gondolas; for the Pennsylvania Company 
1500 steel gondolas, 100 steel underframe long gondolas, 
500 steel flat cars, 500 refrigerator cars; for the Pittsburgh, 
Cincinnati, Chicago and St. Louis Railroad Company 300 
steel gondolas, 400 steel underframe long gondolas; for 
the Grand Rapids and Indiana Railway Company 85 re
frigerator cars; for the Cincinnati and Muskingum Valley 
Railroad Company 200 steel gondolas; an aggregate of 
13,545 cars. The exceptional demand for equipment re
ferred to in the last annual report continued throughout 
the year, and it was necessary to arrange for the building 
of 12,000 additional cars for the lines in your system, the 
greater portion of which will represent an increase in your 
regular equipment East and West o f Pittsburgh.

The outstanding certificates of Series “ A,” “ B,”  “  C,”  
and “ D ” of the Pennsylvania Rolling Stock Trust having 
matured during the year, were paid and canceled. These 
series covered 4500 box, 54 long gondola, 2000 hopper gon
dola, and 115 steel gondola cars in service on the Penn
sylvania Railroad, representing in all 6669 cars and a total 
cost of $4,000,000. These cars have therefore now become 
the property of the Pennsylvania Railroad Company.

The total number of Car Trust cars now in service is 
41,546, and the Car Trust certificates outstanding Decem
ber 31st, 1902, aggregate $31,390,000.

The number of tons of freight moved on the four grand 
divisions east of Pittsburgh and Erie in 1902 was 133,- 
944,161, an increase of 11,697,368, or 9.57 per cent.; the num
ber of passengers was 50,287,009, an increase of 3,588,414, 
or 7.6S per cent., as compared with 1901.

The other Railroad Companies east of Pittsburgh and 
Erie in which your Company is interested show satisfactory 
results. Detailed statements of their operations will be 
found in their respective annual reports, as well as in the 
full report of your Company.

PENNSYLVANIA LINES WEST OF PITTSBURGH.
P e n n s y l v a n i a  C o m p a n y .

Gross earnings on lines operated directly .............................. $33,025,648 39
Operating expenses........................................................................ 23,308,429 14
Net e a r n i D g s  f r o m  op era tion ......................................................  $ 9 , 7 1 7 , 2 1 9  2 5
Dividends and interest on investments...................................  5.413,983 32

Gross incom e.......................    $15,131,202 57
Deduct payments, rentals leased and operated roads,

interest on funded debt, oar trust payments, e tc ......... 9,347,217 56
Net incom e............................................................................. $5,783,985 01

Deduct:
Accrued contribution to Sinking Fund,

3 1® per cent Gold Loan o f 1901........... $1,334,000 00
Contributions to Sinking Fund Guar

anteed Trust Certificates, Series “ A”
and “ B” ...................................................... 148,960 00

Contributions to Sinking Fund for re
demption o f Tliird Mortgage Bonds of 
Pittsburgh Ft. Wayne & Chic. Ry. Co. 145,000 00 

Amount transferred to Extraordinary
Expenditure F und............................... 2,000,000 00

Dividend o f 3 per cent on capital stock .. 1,200,000 00
--------------- —— 4,827.960 00

Balance transferred to credit o f profit and loss for the
year 1 9 0 2  ...........................................................  ............. $956,025 01

Amount to credit o f profit and loss Dec. 31, 1901........  5,330.856 11
$6,236,881 1 2

Discount on securities sold, less amount realized in
settlement of old accounts, &o.......................................... 164,521 53

Balance to credit o f profit and loss Dec. 31 ,1902 ..........  $6,i22,359 59
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P it t s b u r g h  C in c in n a t i Ch ic a g o  &  St . L o u is  R a il w a y  Co m p a n y .
Gross earnings on lines operated directly.
Operating expenses.........................................
Net earnings from operation........................
To -which add:

Interest tiom investments and on gen
eral account........................ .....................

Miscellaneous income, Little Miami 
Railroad....................................................

$26,634,357 54 
19,960,452 22 
$6,073,906 32

$71,042 93 
108,333 93
----------------- 179,376 86

Gross Income.......... ...........................................................  $6,853,282 18
Deduct payments:

Rental, leased and operated roads........ $1,300,308 58
Interest on funded debt .........................  2,202,504 67
Car trust payments and proportion of 

loss in operations of St. Louis Van-
(lalia & Terre Haute R a ilroa d ............  328,485 29

--------------------- 3,831,298 54
N etlncom e.......................................... - ....................... - -■ $3,021,983 64

D educt:
Extraordinary Expenditures in revis

ing tirades and alignments and oiher 
outlay not propeily chargeable to cap
ital account....................  ........................

Contribution to Sinking Fund for con 
solidated mortgage bonds............. ........

Amount carried to Sinking Fund for re
demption of Dayton <fe Western Rail
road Company mortgage bonds ma
turing January 1st, 1905......................

Amount of net earnings applicable to 
and declared as dividends :

Four per cent on preferred
stock ................................. $907,926 00

Three per cent on common 
stock.......................... . . . . .  743,296 50

$808,661 10 
364,020 00

60,000 00

1,651,^22 50
---------------------  2.883,903 60

Amount transferred to credit of profit and loss for the
year 1902....          $138,080 04

Add amount to credit o f profit and loss December 31st,
1901..............   3,678,730 94

$3,816,810 98
Deduct premium paid on Jeffersonville Madison & In- 
„ dianapolis Railroad Company first mortgage bonds 

redeemed through Sinking Fund, and loss on sale of 
securities; less amount realized in settlement of sun
dry old accounts................................................................... 120,298 43

Balance to credit o f profit and loss December 31,1902. $3,690,512 55
CAPITAL STOCK AND FUNDED DEBT.

In pursuance of the agreement of September 1st, 1897, 
between the Pennsylvania Company, The Pennsylvania 
Railroad Company, and the Girard Trust Company, under 
which provision was made for an issue of .$20,000,000 of 
the Pennsylvania Company’s 40-year Guaranteed 3V2 per 
cent. Gold lT-ust Certificates, secured by the deposit of an 
equal amount of the 7 per cent. Guaranteed Special Stock 
of the Pittsburgh, Fort Wayne and Chicago Railway Com
pany, by the covenant of the Pennsylvania Company and 
the guaranty of your Company, an issue was made Decem
ber 1st, 1902, of the remaining $5,000,000, being Series “  C ” 
of these securities. The proceeds of these certificates were 
used by the Pennsylvania Company in the purchase of se
curities and for its other corporate purposes.

A sale was also made of $2,000,000 of the Consolidated 
Mortgage 3% per cent. Bonds, Series “ E ” of the Pitts
burgh, Cincinnati, Chicago and St. Louis Railway Com
pany, to reimburse its treasury for expenditures on capital 
account and in the redemption and cancellation of prior 
lien securities.

The number of tons of freight moved on the lines west 
of Pittsburgh was 104,545,045, an increase of 14,183,291. 
The number of passengers carried was 25,409,678, an in
crease of 3,220,876, as compared with 1901.

The gross earnings of all lines east and west of Pitts
burgh for the year were $219,849,864.48, operating expenses, 
$152,220,271.83, and net earnings, $67,629,592.65, an increase 
in gross earnings, compared with 1901, of $21,222,986.34, 
and an increase in net earnings of $2,716,100.76. There 
were 269,512,879 tons of freight moved, being an increase 
of 26,048,899 tons, and 115,848,841 passengers carried, an 
increase of 10,421,520.

GENERAL REMARKS.
The securities belonging to the Trust of October, 1878, 

on December 31st, 1902, amounted at par to $11,546,230, 
and the total income therefrom was $9,049,640.20, about 
4.6 per cent, on their cost.

The assets of the Insurance Fund at the end of the 
year were $4,968,636.43, being an increase, as compared 
with 1901, of $105,032.81.

The total receipts of the Employees’ Voluntary Relief 
Department for the year were $1,310,604, which, with $357,- 
269.45, the balance on hand at the beginning of the year, 
made an aggregate of $1,667,873.45, out of which $467,8S3.59 
was distributed as death benelits, and $652,857.05 in cases 
of disability arising from sickness and accident. After 
meeting its obligations for the year, a balance of $382,- 
686.52 remained to the credit of the Fund. In addition to 
this balance there is an accumulated surplus of $751,256.25.

The afnount of the Employees’ Saving Fund at the 
close of the year was $3,408,250.50.

During the year 227 employees were retired under the 
pension regulations of the Company. The amount of al- 
'owances paid was $265,112.65, and the number o f  pen- 
Jloned employees on the rolls 1201.

In accordance with the announcement made at the last 
annual meeting that a large expenditure would be required

for the increase of your equipment, and also for the con
struction of the tunnel line to connect your system by rail 
with the City of New York, and the erection of a centrally- 
located passenger station in that city, and with the view 
of providing funds for these, and other corporate purposes, 
the privilege was granted, on the 12th of March, 1902. to 
the shareholders to subscribe in proportion to their hold
ings for $50,000,000 of 3V2 per cent, ten-year Convertible 
Gold Bonds of your Company, bearing date November 1st,
1902. In addition to the right then given to the holders of 
these securities to convert the same into your capital stock 
on May 1st, 1904, or at any subsequent semi-annual interest 
period, at seventy dollars per share, it has since been 
deemed proper to give them the privilege of an earlier con
version on the same basis, under which they may surrender 
their bonds and become shareholders of record May 9th,
1903.

The tunnel extension into New York commences at a 
point on your United New Jersey Railroad about a mile 
east of Newark, whence a double-track road will be con
structed by the Pennsylvania, New Jersey and New York 
Railroad Company on an elevated line to Weehawken, and 
thence by tunnel under Bergen Hill and the North River 
to a connection on the boundary line between the States 
of |NTew York and New Jersey, with the line of the Penn
sylvania, New York and Long Island Railroad. The latter 
Company is to complete the line from that point under 
the North River, the City of New York, the East River and 
Long Island City, to a junction with your Long Island Rail
road near Thompson Avenue in that city. It will also 
make connection with the New York Connecting Railroad, 
and through it with the New York, New Haven and Hart
ford Railroad, and thus provide an all-rail passenger route 
between your system and New England.

The necessary authority from the States of New Jersey 
and New York for the prosecution of this enterprise was 
readily obtained, but the inception of the work was de
layed by the inability to procure the requisite legislation 
from the municipal authorities of the City o f New York. 
The franchise for this purpose, which was promptly 
granted by the Board of Rapid Transit Railroad Commis
sioners, had also to be approved by the Board of Aldermen, 
but it was only on the 16th of December last that that 
body took affirmative action. Your application to the Board 
of Rapid Transit Railroad Commissioners covered the con- * 
struction—

First.—Of a railway consisting of two double-track lines, 
starting from adjacent points under the Hudson River, on 
the line between the States of New York and New Jersey, 
and running eastwardly through New York City, one under 
Thirty-first Street and the other under Thirty-second 
Street, and thence under the East River and Long Island 
City to a surface terminus near Thompson Avenue in that 
city.

Second.—The construction of a terminal station between 
Thirty-first and Thirty-second Streets, and Seventh and 
Ninth Avenues, in New York, and for that purpose the 
closing and occupancy of Thirty-second Street between the 
avenues named.

Third.—The construction of third double-track railway 
from this terminal station under Thirty-third Street and 
to and under the East River to the terminus near Thomp
son Avenue.

Fourth.—The construction of additional tracks od 
Thirty-first, Thirty-second and Thirty-third Streets neces
sary for the operation of the railway and station.

Fifth.—The occupancy of ground under Thirty-third 
Street and east and west of Fourth Avenue for a local 
station.

Sixth.—The maintenance and operation of the necessary 
cables, wires and conduits under and along the route o f 
the railway for power, heating, light and other necessary 
purposes.

Seventh.—The right to use private property, lawfully 
acquired, for its corporate purposes in connection with the 
construction and operation of the tunnel; and

Eighth.—The right to maintain and operate the railroad 
in perpetuity.

The conditions under which the franchise was granted 
are—

First.—That the tunnel company shall begin the con
struction of its road within three months after obtaining 
the needful municipal and other consents, and complete its 
construction within five years thereafter, except the portion 
under Thirty-first Street, as to which an additional ten years 
is given, with the option to the company to abandon the 
construction of that section, or build it in whole or in part 
during said period; but such period of five years may be 
extended for a further five years upon reasonable cause 
shown, and shall be extended so as to cover any delays 
properly caused by legal proceedings.

Second.—That the tunnel company shall pay the city a 
compensation per linear foot for the tracks so laid under 
the cities of New York and Long Island, and a further com
pensation for the use, for station purposes, of the under
ground portions of the streets, other than Thirty-second, 
which it so occupies. Such compensation is fixed for the first 
period of twenty-five years, and is subject to readjustment 
at the end of each like period. For the first period of twen
ty-five years it is so adjusted that the tunnel company pays
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double the am ount per annum  for the latter fifteen years 
thereof than it does fo r  the first ten, and on this basis the 
average fo r  the entire period w ill be about $04,000 per an
num.

Third.—That the tunnel com pany shall also pay $36,000 
per annum fo r  the portions o f  Thirty-second Street vacated 
betw een Seventh and Ninth A venues and occupied  by  the 
passenger station, w ith the right to com m ute such annual 
com pensation by paym ent o f  $788,000 as soon as the city  is 
authorized to convey said property to the tunnel com pany 
in fee.

Fourth.—That the pow er to be used shall be electricity or 
other approved pow er not involv ing com bustion in the 
tunnel.

A  large proportion o f  the real estate required for  the 
construction o f  the term inal station has been purchased, 
and the residue thereof w ill be acquired through proceed
ings in condem nation. The necessary consents are also be
ing obtained from  the ow ners o f  the property abutting on 
the streets under or through w hich the ra ilw ay runs, and in 
defau lt o f  such consents the determ ination o f  C om m ission
ers appointed under the law  to grant the proper authority 
in lieu thereof w ill be secured. The engineering w ork  is 
now  in progress and the actual construction w ill soon be 
inaugurated. It is believed that the location o f  the term inal 
station is such that it w ill perm anently and satisfactorily  
accom m odate the passenger traffic o f  your system , and it is 
intended that the building to be erected and the facilities to 
be furnished at that point shall fu lly  correspond w ith  the 
requirem ents o f  the service. It w ill be necessary to provide 
additional capital fo r  the prosecution o f  this w ork  a fter the 
expiration o f  the current year.

In the extraordinary expenditure fo r  the year is included 
a large am ount o f  w ork upon the Main L ine and the United 
R ailroads o f N ew Jersey. The m ost im portant w ork  upon 
the United Railroads o f  N ew  Jersey w as in connection w ith 
the elevation o f  your tracks through N ew ark and N ew 
B runsw ick, and the revision o f  your line through Trenton, 
fo r  the purpose o f  elim inating the grade crossings in those 
cities. The change o f line at Trenton involved the construc
tion  o f  a new four-track  stone arched bridge over the D ela
w are R iver at that point, and a corresponding change in the 
location o f the tracks o f  the Philadelphia and Trenton R a il
road on the western side o f  the river.

The other m ain expenditures upon that D ivision w ere in 
the substitution o f  m asonry and em bankm ent for  trestles 
on the H arsim us Branch, the rebuilding o f  the Grand Street 
P ier at Jersey City, the prosecution o f  the term inal im 
provem ents at Greenville on the N ew  Y ork B ay Railroad, 
through the construction o f  the bulkhead, the dredging o f 
the channel, and the filling in o f  the property at that point, 
fo r  the accom m odation  o f  traffic to and beyond L ong Island 
and to N ew  York harbor; and the com pletion o f  the train 
shed and other facilities connected w ith the new  passenger 
station at Camden, N ew  Jersey, fo r  the use o f  your A m boy 
D ivision and seashore lines.

Upon the Main L ine large outlays w ere required in the 
im provem ent o f  your coal piers at Greenw ich, and o f  piers 
and freight stations at other points on the D elaw are R iver 
fron t at Philadelphia. The changes in your line at W est 
Philadelphia, w hich  have involved  a large am ount o f  diffi
cu lt w ork, w ill be com pleted in the early spring. The ele
vated w est-bound passenger track, w hich  elim inates the 
form er grade crossing o f  your freight tracks and yards at 
F ifty -second  Street, is now  in service, as also the under
grade crossing connecting your m ain tracks w ith  the 
Schuylkill D ivision. The revision betw een your Broad 
Street Term inal Station and P ow elton  Avenue, w hich  in 
cludes the abandonm ent o f  the passenger station at the 
latter point, the use o f  a new  local and transfer station at 
Thirty-second and M arket Streets, and the substantial re
construction o f  your W est Philadelphia passenger yard, is 
being vigorously  prosecuted. The tunnel connections be
tw een  your N ew Y ork D ivision, the M ain Line, and the 
Philadelphia. B altim ore and W ashington  R ailroad are prac
tica lly  com pleted, as are also the tw o additional bridges 
over the Schuylkill R iver.

A t H arrisburg the passenger station has been enlarged 
and im proved, and the under-grade crossing at M arket 
Street com pleted. The new four-track  stone arched bridge 
over the Susquehanna R iver, above H arrisburg, w as put in 
service on M arch 30th, 1902. H eavy  expenditures w ere 
m ade on the new  passenger line at M arysville, and on the 
com pletion o f  the four-track system  betw een Duncannon 
and A queduct, L ew istow n  N arrow s and Mifflin, and M ount 
Union and Mill Creek, on the M iddle Division.

A t A ltoona the shops w ere further extended, but the 
heaviest expenditure at that point w as on the extensive 
gravity  yard for receiving and classify ing  w estbound 
trains. H eretofore the proper classification o f  this equip
m ent has been prevented by  the lim ited capacity  o f the 
present yard, and congestion has resulted w henever there 
w as a pressure o f  traffic. But through the facilities w hich 
will now  be furnished, not on ly will this tonnage be han
dled more prom ptly on your Main Line, but through the 
m aking up o f solid trains for Pittsburgh and points be
yond, its m ovem ent w ill be expedited upon your W estern 
system . It is therefore believed that the exceptionally 
large outlay upon this yard is fu lly  justified.

On the Pittsburgh Division, the w ork on the new single- 
track tunnel at Gallitzin w as pushed forw ard , the four- 
track system  com pleted betw een W ilm ore and Summerhill, 
and the larger portion o f  the w ork on that system  finished 
betw een Latrobe and B eatty and Larim er and Stewart. 
The im provem ent o f  the Port Perry bridge and tunnel w as 
also prosecuted, w ith the view  o f better accom m odating the 
traffic to and from  your P ittsburgh, V irginia and Charles
ton R ailw ay.

The Pittsburgh Station, and other facilities connected 
w ith the passenger service at that point, w ith the excep
tion o f  a small section o f the train shed, have been com 
pleted, and are now  in service.

The total am ount o f  these expenditures during the year 
upon your Main Line betw een N ew Y ork and Pittsburgh, 
and the branches operated in connection therewith, in 
cluding $7,400,185.35 fo r  equipm ent and shop tools and m a
chinery, w as $25,874,270.37. O f this aggregate the sum o f 
$8,374,276.37 w as charged to Capital A ccount, as hereinafter 
stated, $5,000,000 w ere supplied by the fund  set aside in
1901, and $12,500,000 w ere charged against the incom e o f 
the past year. A dditional expenditures upon the branch 
roads am ounting to $5,341,030 w ere m et b y  the several 
Companies out o f  their ow n resources.

On your branch and auxiliary lines the heaviest ex 
penditure w as upon the roads specially engaged in the 
bitum inous coal and coke traffic.

On the Southwest Pennsylvania and South Fork R ail
roads additional sections o f  double track w ere constructed 
to accom m odate their increasing traffic, and on the Cambria 
and Clearfield, T yrone and Clearfield, and E bensburg and 
B lack L ick  Railroads branches and extensions w ere built 
and necessary additions made to the yard, siding, and other 
facilities. On the W estern Pennsylvania Railroad, the out
lay w as m ainly on double tracks and sidings and on a 
connection with the new  stock yards on H err’s Island near 
Pittsburgh.

For the purpose o f further developing the coal territory 
along the M onongahela River, the M onongahela R ailroad 
is being constructed from  B row nsville Junction to the State 
L ine betw een Pennsylvania and W est Virginia, in the jo int 
interest o f  your Com pany and o f the P ittsburgh and Lake 
E rie R ailroad Com pany, w ith  branches up M iddle and 
Cat’s Runs, and also up B row n ’ s Run to a connection with 
the Southwest Pennsylvania R ailw ay and the M asontow n 
and New Salem Railroad. The construction o f this line 
w ill be com pleted in the early summer. B ut the main 
expenditure in the M onongahela V alley w as on the P itts
burgh, V irginia and Charleston R ailw ay, where the de
m ands o f  the traffic necessitated the m ost liberal expendi
ture in the acquisition o f  additional real estate and right 
o f  w ay, and in the construction o f fou r tracks and largely 
increased term inals on the south side o f P ittsburgh. 
Through this w ork  and the revision o f  line and construction 
o f  additional tracks at that point by your Southwestern 
line, the P ittsburgh. Cincinnati, Chicago and St. Louis 
R ailw ay, and the im proved approaches to the bridge over 
the Ohio River, w hich form s a connecting link betw een your 
Northwestern and Southwestern system s, a large portion 
o f the heavy coal, coke, and other traffic passing betw een 
your Main Line and branches and your system  W est o f 
P ittsburgh is now  carried around that city  on easy gradients 
and under much more favorab le  conditions fo r  its prom pt 
m ovement.

In pursuance o f the announcem ent m ade in the last an
nual report, the Philadelphia, W ilm ington  and Baltim ore 
and Baltim ore and P otom ac R ailroad Companies, o f  which 
tw o roads your Com pany practically  ow ned or controlled 
the entire capital stock, w ere on the 1st o f Novem ber,
1902, m erged and consolidated into a corporation, known 
as the Philadelphia, B altim ore and W ashington R ailroad 
Company, thus placing under one ownership the line be
tween Philadelphia and W ashington. That Com pany is 
now  rebuilding its  bridge across the Potom ac R iver at 
W ashington, and as soon as legislation pending in Congress 
takes definite shape, w ill proceed to the erection o f a new 
passenger station at the National Capital, and the elim ina
tion o f the grade crossings o f  your line in that city.

In accordance w ith  action taken at the last meeting, the 
Trenton Cut-Off R ailroad and Schuylkill and Juniata R ail
roads w ere duly absorbed by your Com pany under agree
ments dated respectively June 12tli and N ovem ber 27th, 
1901, and taking effect A pril 1st, 1902. In further pur
suance o f  the sam e policy  resolutions w ill be subm itted for 
your approval at the annual meeting, fo r  the absorption 
o f the fo llow in g  railroads w hich connect directly w ith your 
M ain Line, and in w hich  your Com pany is the sole share
holder, namely, the W estern  Pennsylvania, South Fork, 
Turtle Creek Valley, W est Chester, D ow ningtow n and Lan
caster, and R iverfron t Railroads. The W estern Pennsyl
vania Railroad diverges from  your M ain L ine at a point 
about tw o miles w est o f Johnstow n, and is also connected 
therewith further west, at B olivar and B lairsville Inter
section. It furnishes the low  grade line over w hich a large 
portion o f your through traffic passes to and from  the P itts
burgh, Fort W ayne and C hicago R ailw ay and other roads 
in your system  northw est o f Pittsburgh. The South Fork 
Railroad, w hich w as created by  the consolidation o f  that 
line with the Scalp Level R ailroad on January 1st, 1902,



February 28, 1903.] T H E  C H R O N IC L E 187

w as built to develop a valuable coal territory on the w est
ern slope o f the A llegheny Mountain. The W est Chester, 
Turtle Creek V alley, and D ow ningtow n and Lancaster 
Railroads are branches built to develop local territory. The 
R iverfron t R ailroad is a short line, w hich furnishes valu
able term inal facilities for your traffic along the D elaw are 
R iver fron t o f the city  o f Philadelphia. The consolidation 
o f these roads w ith your Main Line will save unnecessary 
accounting, and is in the direction o f  econom y and 
efficiency.

A  further issue w as m ade o f your Capital Stock to the 
extent o f $978,950, for the purpose o f acquiring, on satis
factory  terms, the stock o f the Pensylvania and N orth
western R ailroad Com pany. This road connects w ith the 
Main Line at B ellw ood, and extends thence in a north
w esterly direction tow ards the Punxsutaw ney D istrict and 
your A llegheny V alley R ailw ay, and develops a valuable 
coal territory tributary to your system . Its ow nership by 
your Com pany also enables this line to be used advan
tageously fo r  the m ovem ent o f the coal traffic originating 
on your other roads in the same district.

A n additional am ount o f  $123,800 o f  Capital Stock w as 
issued in paym ent for  stock o f the Philadelphia, W ilm ing
ton and B altim ore R ailroad Com pany, and in the conver
sion o f  dividend scrip, m aking the total increase during the 
year $1,102,750.

The charges to Capital A ccount during the year w ere 
as fo llow s:
COST OF ROAD :

Being extraordinary expenditures in extension of 
four-track system, construction of additional
tracks, new lines, yards and terminal facilities. . .  $4,781,130.05

REAL ESTATE.......................................................................  415.133.72
EQUIPMENT :

L ocom otives.................................................$2,713,012.00
Car Trust equipment.................................. 465,000.00

---------------------3,178.012.00
$8,374,276.37

Cost of Schuylkill & Juniata Railroad, absorbed April
1st, 1902.................................................................................. 16,496,546.20

Cost of Trenton Cut-off, absorbed April 1st, 1 9 0 2 .. . .  61.042.50
Total charges to capital account for the year 1902.$24,931,8.65.13
The charges to Capital on account o f  the Schuylkill and 

Juniata and Trenton Cut-Off R ailroads m ainly represent 
a transfer on your B alance Sheet from  the “  Cost o f  Securi
ties ”  to “  Cost o f R oad .”

In accordance w ith the requirem ents o f  the law s o f the 
State o f  N ew York, the necessary notice has been given 
to the shareholders o f your Com pany and the W estern New 
Y ork and Pennsylvania R ailw ay Com pany in order that 
the lease o f  the latter road to your C om pany for  a period 
o f tw enty years m ay be duly authorized.

The $1,000,000 o f  six per cent, bonds o f  the B elvidere 
D elaw are R ailroad Com pany originally issued June 1st, 
1852, and extended in 1877 fo r  tw enty-five years, having 
m atured June 1st, 1902, w ere paid off through the proceeds 
o f  a like am ount o f  its 3y2 per cent. Consolidated M ortgage 
Bonds, running for  forty  years from  January 1st, 1903, and 
guaranteed principal and interest by  the United New Jer
sey R ailroad and Canal Com pany. «

The contract w ith the W estern Union Telegraph Com 
pany under w hich the use o f  a portion o f  your right o f 
w ay w as granted to it fo r  its telegraph lines having ter
minated, a contract w as entered into betw een your Com 
pany and the Postal Telegraph and Cable Com pany, on 
July 1st, 1902, for  the term o f fifteen years, under w hich 
a larger com pensation and moi’e advantageous term s are 
assured to your system  for  the privileges granted.

The rem arkable developm ent o f business throughout the 
country, and particularly in the sections served by your 
lines, created during the past year a dem and fo r  trans
portation w hich  could not be supplied. F or although the 
traffic carried over the roads com posing your system  E ast 
and W est o f  P ittsburgh aggregated nearly 270,000,000 tons, 
being an increase o f  26,000,000 tons, or m ore than ten per 
cent, over the previous year, the necessities o f  the indus
tries dependent upon your lines dem anded a much larger 
m ovement. The inability to accom m odate these industries 
w as due m ainly to lack o f  track and yard facilities. There 
w  re cars and locom otives enough to have m oved a much 
larger traffic and possibly to have provided the trans
portation required i f  the m ovem ent had been free, but 
ow ing to the overcrow ding o f the running tracks and yards 
it w as im possible to use the equipm ent to its fu ll capacity. 
It has been the policy  o f your m anagem ent fo r  years past 
to continuously increase these facilities so as to  keep them 
up to the dem ands o f  the traffic; but although heavier 
expenditures have been m ade fo r  this purpose since the 
beginniug o f the present period o f  business activ ity  than 
ever before  in the sam e time, the exceptional grow th  o f  the 
tonnage has outstripped the facilities that it w as prac
ticable to create.

The duty w hich your Com pany ow es to the public, as 
well as to the shareholders, clearly  requires that your lines 
should be put in a condition to supply the legitim ate de
mands o f  your shippers. T o do this, on a scale justified  by 
past experience, will involve a large outlay, for it is clear 
that on som e o f your lines the limit o f  the capacity  o f the 
running tracks and yards has been reached. This is par
ticularly true o f  your Main Line betw een Pittsburgh and 
Philadelphia, where the traffic has becom e exceptionally

dense. The ton m ileage o f  the M ain Line, excluding 
branches, am ounted to over 8500 m illions o f ton-m iles, and 
the density to 23,764,530 ton-m iles fo r  each m ile o f road. 
The earnings from  freight traffic alone w ere $116,478.96 
per mile, and the total earnings $149,127.88 per mile.

A fter  carefu l consideration, your m anagem ent has de
cided upon the fo llow in g  im provem ents as absolutely 
necessary to prom ptly and econom ically  handle the present 
volum e o f traffic, and m eet the dem ands o f the next few  
years o f active grow th :—

These are:
F irst.—The building o f  a new connection, know n as the 

Brilliant Branch, betw een the Main Line at East Liberty 
and the A llegheny Valley R a ilw ay  at B rilliant and the 
W estern Pennsylvania R ailroad at A spinw all. and the con
struction o f  a steel v iaduct betw een the tracks o f  the Port 
Perry Branch and the Main Line at Brinton. These im
provem ents w ill facilitate the interchange o f traffic betw een 
the P ittsburgh, V irginia and Charleston R ailw ay, the Main 
Line, the A llegheny V alley and W estern Pennsylvania R ail
roads, and will com plete the final links in a belt line around 
Pittsburgh. The passenger trains o f  the A llegheny V alley 
and W estern Pennsylvania Railroads w ill be run into Pitts
burgh Station by w ay  o f  the B rilliant line, thus leaving 
the tracks o f  both roads w est o f  their junction  w ith  that 
line exclusively  fo r  the m ovem ent o f  freight. T w o  large 
freight yards will be built respectively  at the junction  o f 
this line wfith the A llegheny V alley  R ailw ay, and at 
Sharpsburg, the latter for interchange o f traffic betw een 
the W estern Pennsylvania R ailroad and the Pittsburgh, 
Fort W ayne and C hicago R ailw ay  and to serve the local 
industries in A llegheny City. A nother yard  w ill be built 
on the site o f  the old stock yards at E ast L iberty fo r  the 
classification and distribution o f  P ittsburgh local freight. 
The W estern Pennsylvania R ailroad w ill be four-tracked 
w est o f the ju n ction  o f  the B rilliant line and w ill be ele
vated through A llegheny City to a connection with the 
P ittsburgh, Fort W ayne and Chicago R ailw ay. An elevated 
double-track railroad w ill be bu ilt from  the Main Line in 
Pittsburgh, along Duquesne W ay , to connect w ith  a freight 
station to be erected upon property already secured fo r  
that purpose w est o f  Third  Street. This line will also a f 
ford  a connection w ith the present Duquesne Station at 
the Point, and will perm it o f  the rem oval o f the tracks 
now  at grade on L iberty Street, P ittsburgh. L arge exten
sions w ill be m ade to the yard at Shire Oaks on the P itts
burgh, V irginia and Charleston R ailw ay, and to the Orms- 
by yard in South P ittsburgh, and a new  yard w ill be built 
at Thom son to serve the ad jacent steel w orks. These im 
provem ents w ill add greatly  to the facilities in the P itts
burgh district and will, it is hoped, relieve the chronic 
state o f  congestion w hich has existed  there for the past 
tw o years:

Second.—The double tracking o f  the W estern Pennsyl
vania R ailroad and the reduction o f  its grades eastbound 
to 15 8-19 feet per m ile:

Third.—The building o f  a new  low -grade four-track  line 
from  Radebaugh tunnel, near G reensburg, on the P itts
burgh Division, to M illw ood, east o f  Derry, a distance o f  
nineteen miles, and the com pletion o f  the four-track  system  
on that D ivision:

Fourth.—The construction o f  a double-track railw ay, via 
the roadbed o f the N ew Portage Road, betw een the east 
end o f the Gallitzin tunnel and H ollidaysburg, a distance 
o f  seventeen miles, and the double tracking o f  the Peters
burg Branch, thus furnishing an alternate line about fifty  
miles in length betw een the sum m it o f  the A llegheny 
M ountain and Petersburg in the Juuiata V alley:

F ifth .—The building o f  a large classification yard  at H ol
lidaysburg, and another at F a irv iew  on the Northern Cen
tral R ailw ay, on the opposite side o f  the Susquehanna R iver 
from  H arrisburg. E xperience having show n that yards 
m ay becom e too large fo r  the prom pt and econom ical m ove
ment o f  traffic, these new  yards w ill be used for  coal, coke, 
and limestone, and through the relief thus afforded the Al
toona and H arrisburg yards w ill be am ply sufficient fo r  the 
general m erchandise traffic;

Sixth.—The building in connection w ith  the four-tracking 
o f  the Northern Central R a ilw ay  betw een the new  Fairview  
yard and Y ork H aven, o f  a new double-track low  grade rail
road about ninety-five m iles in length from  the latter point, 
via Colum bia, to Philadelphia. This line w ill cross the Sus
quehanna R iver by  a stone arched bridge near Shocks, w ill 
utilize five miles o f  your Colum bia and Port D eposit R ail
road from  Colum bia to Cresswell. w here the new line leaves 
the Susquehanna to enter the valley o f  the Pequea. w ill run 
thence to your M ain L ine at Parkesburg, which it w ill fo l
low  from  Parkesburg to  Thorndale. and parallel it from  
Tliorndale to  Paoli. w hile the Main Line betw een Paoli and 
Philadelphia w ill be six-tracked;

Seventh.—The construction o f  a double-track elevated 
freight railroad through the W est Philadelphia yards be
tween the Main L ine at Thirty-sixth  Street and the D ela
w are Extension and the Philadelphia. B altim ore and W ash
ington Railroad. In this w qy  coal trains w ill be run through 
betw een Fairview  and G reenw ich, on the D elaw are R iver, 
and traffic betw een the Philadelphia. Baltim ore and W ash 
ington R ailroad and the N ew York D ivision m ay be handled 
directly betw een the Shellpot yard, north o f  W ilm ington.
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and H arsim us yard  on the H udson  R iver, w ithout detention 
a t W est Philadelphia.

T he grades on the T renton  C ut-off betw een  Glen L och  
and M orrisville  w ill be reduced from  29 to 15 8-10 fe e t  per 
mile, the N ew  Y ork  D iv ision  betw een  T renton  and N ew ark  
Avill be six -tracked  and  the grades reduced to the sam e 
m axim um , and  the line through F ran k ford , B ristol and 
R a h w a y  straightened and elevated. A  rece iv ing  and classi
fication  yard  w ill a lso be built w est o f  F ran k ford  Junction, 
Philadelphia, to adm it o f  solid  trains fo r  that section  being 
m ade up at H arrisburg  and run w ith ou t stop through  the 
W est P h iladelph ia  yard.

W hen  these im provem ents shall have been com pleted , 
the m axim um  grade against the eastbound traffic, betw een 
P ittsburgh  and Jersey  C ity by  w a y  o f  the W estern  P enn syl
vania  R ailroad, w ill be reduced to 15 8-10 fee t per mile, w ith  
the exception  o f  the w estern  slope o f  the A llegheny M oun
tains betw een  C onnem augh and G allitzin, a d istance o f  24 
m iles, w here the grade is 52 8-10 feet per mile, and w here 
the use o f  helping engines w ill have to  be continued. On 
the M ain L ine betw een  R adebaugh  and D erry  the opposin g  
g rad e  eastbound w ill also have been reduced  from  52 8-10 
to  15 8-10 fee t per m ile, so that it w ill be necessary  on that 
end o f  the P ittsburgh  D ivision  to use assisting p ow er  on ly 
as fa r  as R adebaugh .

T he estim ated cost o f  the im provem ents E ast o f  P itts 
burgh, fo r  w hich  your C om pany w ill have to prov ide the 
m eans, and w h ich  w ill require from  tw o  to three years to 
com plete , is as fo llo w s :
Tor the Brilliant Branch, the Sharpsburg, Brilliant, Shire

Oaks, Ormsby and other yards, the connection between 
the Port Perry Branch and the Main Line at Brin- 
ton, the elevation of the Western Pennsylvania Rail
road, the extension of the elevated railroad along 
Duquesne Way, and the cost of the new freight sta
tion at the Point, &c..............................................................$9,500,000.00

For the new line between Radebaugh and Derry, and 
the completion o f the four-track system on the Pitts
burgh Division......................................................................... 13,000,000.00

For the double-tracking o f the Western Pennsylvania
Railroad and other improvements thereon..................... 2,000,000.00

For the new line on the New Portage roadbed, double
tracking the Petersburg Branch, and the Hollidays-
burg yard ................................................................................... 5,000,000.00

For completing the four-track system on the Middle
Division, and other improvements on that Division. 3,000,000.00

For the new line between York Haven and Parkes-
burg, and Thorndale and Paoli, and two additional
tracks between Paoli and P h ila d e lp h ia ....................... 18,000,000.00

For the extension of the West Philadelphia yard, the 
elevated railroad connecting the Maryland Division 
and the Delaware Extension with the Main Line 
and the New York Division and for other facilities
in West Philadelphia............................................................ 3,000,000.00

For reducing the grades on the Trenton Cut-off........................................ 1,500,000.00
For two additional tracks, making six running tracks 

in all. between Trenton and Newark, changes of line 
at Frankford and Bristol, elevating the road 
through Rahway, completing the elevation at New
ark and New Brunswick, and the change of line at
Trenton, and other improvements on the New York ___
D iv is io n ...............     12,000,000.00

T ota l.. .................................................................................. .$67,000,000.00
W h ile  this is a large sum. no less an expenditure w ill en

able you r C om pany to  perform  its duty to  the public. Y our 
B oard are satisfied that the investm ent o f  this am ount w ill 
result in largely  increased net earnings to  your property, 
not on ly  from  the greater volum e o f  traffic w h ich  w ill be 
handled, but through the econom ies w h ich  w ill result from  
the reduction  o f  grades, the better location  and arrange
m ent o f  yards, and the saving in sh iftin g  service, now  un
duly expensive, and in overtim e to train crew s, w hich, 
ow in g  to the overcrow d in g  o f  yards and tracks, has becom e 
a serious item . "While the am ount o f  such savings cannot 
be estim ated w ith  positive accu racy , it is sa fe  to say that in 
the handling o f  last yea r ’ s tonnage upon the lines E ast o f  
P ittsburgh  they w ou ld  have am ounted to several m illions 
o f  dollars.

E xtensive im provem ents w ill a lso be required on your 
leased lines W est o f  P ittsburgh , a portion  o f  the fu n ds for  
w hich  w ill have to be supplied by  your C om pany. In ad
d ition  to  double-tracking m aterial sections o f  the existing 
roads, it is proposed  to proceed  at on ce  w ith  the con stru c
tion  o f  a n ew  line about 60 m iles in length betw een  a point 
on the F ort W ayn e R oad  near E non and R ed  Bank, P enn 
sylvania. w here it w ill connect w ith  you r A llegheny V alley 
R ailw ay. T his road w ill form , w ith  the L ow  G rade D i
vision  o f  the A llegheny V alley R a ilw ay , the Philadelphia 
and  E rie  R ailroad  and the N orthern C entral R a ilw ay , a 
low  grade line from  the W est to  H arrisburg, on ly  28 m iles 
longer than the present line v ia  P ittsburgh . O ver this 
route the through  traffic o f  the P ittsburgh , F ort W ayn e  
and C hicago and C leveland and P ittsburgh  R oads can be 
m oved  w ith ou t passing through  P ittsburgh , and additional 
re lie f thus afforded  to the congested  tracks in that district. 
F or  such portion  o f  the capita l expenditure W est o f  P itts
burgh as you  m ay supply to the P ennsylvania  C om pany, 
you  w ill be  reim bursed through its d iv idend-paying stock  
or other securities.

In addition  to the above expenditures and to those re
quired fo r  equipm ent and fo r  the w ork  upon the tunnel 
line into N ew  Y ork, large ou tlays w ill be required upon the 
Philadelphia, B altim ore and W ash ington  R ailroad, the 
N orthern Central R a ilw ay , and the P ittsburgh , V irgin ia  
and  C harleston R ailw ay, the m eans fo r  w h ich  w ill be pro
vided by  those Com panies.

In this connection  it m ay be w ell to ca ll attention to the

fa ct  that the charges to capita l account fo r  the construc
tion o f  tracks and roadbed in recent years have been com 
paratively  trifling. F rom  1897 to 1902 inclusive, a period 
o f five years, the increase in C ost o f  R oads nas been only 
about $6 ,000 ,000 , or a little over eleven per cent., fo r  im 
provem ents o f  the character referred  to, they having been 
substantially  paid  fo r  out o f  Incom e, w hile the tonnage 
o f  the M ain la n e  and branches has increased during the 
sam e tim e from  about 47,000,000 to  over 77,000,000 tons, or 
about 64 per cent., and w hile its G ross E arnings fo r  the 
sam e period have increased from  about $38,000,000 to  $68 ,- 
000,000, or nearly 80 per cent., and its Net E arnings from  
about $14,000,000 to $25,000,000, or over 78 per cent.

It w ill, as already stated, require from  tw o  to three 
years to com plete these im provem ents, but the m oney 
needed should be provided  in advance. It w as in v iew  o f 
th is fa ct  that your B oard gave the necessary notice o f  its 
intention to recom m end at the com ing annual m eeting an 
increase in the authorized capital. A s the law  o f P enn 
sylvan ia  requires a vote o f  the m ajority  o f  the outstanding 
stock  to increase either capita l stock  or indebtedness, and 
as there is a lw ays d ifficu lty in securing  such a representa
tion, ow in g  to you r stock  being held by about tw enty-n ine 
thousand persons resid ing in this country  and abroad, your 
approval w ill be asked o f  an increase in the authorized 
stock  to an am ount sufficient to  provide fo r  the probable 
w ants o f  the C om pany fo r  som e years to com e; bu t the 
B oard o f  D irectors on ly  propose to issue at th is tim e the 
am ount needed to  provide fo r  the im provem ents hereinbe
fo re  referred  to ; and no further issues w ill be m ade except 
fo r  such purposes as you  shall approve. It is not the in 
tention o f  your B oard to  ask you  to  now  authorize any 
issue o f  perm anent bonded  debt.

In the annual report fo r  the year 1899 reference w as 
m ade to the acqu isition  o f  interests in other railroads and 
to  the good results w h ich  it w as hoped to attain thereby, 
and your B oard is n ow  gratified  to  be able to  state that 
their expectations in this respect have been m ore than real
ized. It is con fidently  believed  that the results achieved, 
and the fa ct  that it has been proven  to  be  possib le to  carry 
on the business o f  the railroads under a strict adherence to 
tariff rates, as w ell as the determ ination  show n by the 
G overnm ent authorities and the C ourts to en force  the law  
(in w hich  effort they w ill have the active  assistance o f  all 
conservatively  m anaged railroads), w ill prevent a return 
to old m ethods. T he doing a w ay  w ith  un just d iscrim ina
tions and preferences betw een  shippers, and the p lacing 
thereby o f  the transportation  business o f  the country  upon 
a stable basis, cannot, fa il to  bring  about better relations 
betw een the public and the railroad com panies, and m ust 
also add largely  to the value o f  ra ilroad investm ents and 
to the security o f  the business interests w h ich  are depend
ent upon ra ilw ay  transportation . Y our m anagem ent hav
ing accom plished  w h at it sought to  attain by the policy  re
ferred  to. and having com pleted  the investm ents then con 
tem plated, it is believed  that fu rther acqu isitions o f  this 
character w ill be unnecessary.

Y our B oard have to record  w ith  deep regret the sudden 
death, on O ctober 29th, 1902, at his hom e at Bala, Pa., o f  
H on. Jam es A . L ogan, the General Solicitor o f  you r C om 
pany. Judge L ogan  entered your service  as A ssistant G en
eral" Solicitor on Ju ly  1st, 1879, a fter  a va luable  experience 
at the bar and on the bench, and filled that position  until, 
upon the resignation  o f  H on. John Scott, he becam e your 
General Solicitor on F ebruary  1st, 1895.

H is adm inistration  o f  the L egal D epartm ent w as 
m arked not on ly  by an unflagging devotion  to you r in ter
ests, but by  a rare resourcefu lness and ability  to  deal w ith  
the im portant legal questions w h ich  constantly  develop  in 
the operation o f  your system . H is personal traits w on  the 
regard and a ffection  o f  his associates, and his loss is one 
to be deeply deplored. T o  fill the vacan cy  thus created, 
and under a revision  o f  the organization  tak ing effect N o
vem ber 26th, 1902, Mr. G eorge V. M assey w as appointed 
General Counsel. Mr. F rancis I. G ow en  G eneral Solicitor, 
and Mr. P arker B. P rince and Mr. G eorge Stuart Patterson 
A ssistant General Solicitors.

Mr. J. B. H utch inson  having, on accou nt o f  the strain 
im posed upon his health by  the onerous duties o f  his p o 
sition as General M anager, requested  to be relieved there
o f, w as on January 1st, 1903, appointed  A ssistant to the 
Second V ice-P resident. On the sam e date Mr. W . W . A t- 
tei’bury w as prom oted  to  be General M anager and Mr. A. 
W . G ibbs G eneral Superintendent o f  M otive P ow er. Mr.
G. W . C reighton w as also appointed General Superintend
ent o f  the P ennsylvania  R ailroad  D ivision, v ice  Mr. John 
M. W allis, relieved  a t his ow n  request, and Mr. R. L. 
O ’ D onnel General Superintendent o f  the B uffa lo and A l
legheny V alley  D iv ision  to  succeed Mr. C reighton.

Mr. John S. Ruth w as appointed A ssistant A uditor o f  
Coal F reight R eceipts F ebruary  1st, 1902.

T he B oard desire to  express their acknow ledgm ents to 
the officers and em ployees fo r  the efficiency and fidelity 
w ith  w h ich  they have perform ed  their duties during the 
past year. B y  order o f  the B oard.

A . J. C A SSA T T . President.

STOCKHOLDERS MAY' OBTAIN COPIES OF THE REPORT IN 
AMPHLET FORM ON AND AFTER 3D MARCH, 1903, ON 
PPLICATION IN PERSON OR BY' LETTER TO LEWIS NEILSON, 
ECRETARY, ROOM 271, BROAD ST. STATION, PHILADELPHIA.
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SEABOARD AIR LINE RAILWAY.

SECOND AN N U AL REPORT FOR THE Y E A R  ENDING JUNE 30, 1902.

Office  of th e  Presiden t , ) 
R ichm on d , V a ., November 15th, 1902. )

To th? Stockholderx o f  the Seaboard Air Line Railway:
The Second Annual Report o f the oparations o f the Sea

board Air Line System, coveriog the twelve months ending 
June 30th, 1902, is herewith laid before you.

GENERAL r e s u l t s .
The Earnings and Expenses o f the rail and water lines 

embraced in this System during the past fiscal year have 
been as fo llow s :

1902. 1901. Increase.
$ $ *Gross Earnings from Rail

ways..................................... 11,068,478 29
Gross Earnings from Water 

Lines....................................  511,337 08
Total Earnings from Op

erations................ 11,579,815 37
Operating Expenses & Taxes 8,144,220 15
jCUfib ---------------------

Net Earnings..........  3,435,595 22
Otder Income (dividends on 

stocks owned, etc.)........... 35,957 70

10.426,279 79 642,193 50 
502,771 67 8,565 41

10,929,05146 650,763 91 
8,120,361 06 23,859 09
2,808,690 40 626,904 82

11,382 90 24,574 80
Total Income...................  3,471,552 92

Deductions from Income:
Interest on Funded Debt. . 2,481,400 00 
Interest on Equipment

Trust Obligations..... ..........  110,900 77
Other Interest.............................................
Rentals..................................... 43,500 00
Dividends Paid on Guaran

teed Stock of Proprietary
Companies............................. 6,570 67

Other Deductions.................... 8,925 00

2,820,073 30 651,479 62

2,254,888 86 226,511 14
99,569 69 11,331 08
77,547 37 D.77,517 37 
43,500 00 ............

8,623 43 D. 2,052 76 
6.284 90 2,640 10

2,651,296 44 2,490,414 25 160,882 19
Surplus.............................  820,256 48 329,659 05 490,597 43

The business of the System for the past tw elve months 
shows a gratifying increase both in Passenger and Freight 
revenue, notwithstanding the fact that the average freight 
rate per ton per mile decreased from lT 8c. for year ending 
June 30th, 1901, to l -06c. during the past fiscal year, and the 
passenger rate decreased from 2'48c. to 2^5c. per passenger 
per mile. The number o f tons o f freight carried one mile 
increased from 613.002,890 during the fiscal year ending 
June 30th, 1901, to 740,169,229 during last year, being a gain 
o f 127,166,339, or 20 7 per cent. The number o f passengers 
carried one mile increased in tbe same period from  78,973,- 
928 to 87,554,985, a gain o f 8,581,057, or 10‘9 per cent.

MILEAGE.
Miles.

The average mileage operated during the year was 
virtually the same as the total mileage of the Sys
tem on June 30,1901, to wit.....................................

From this deduct—
Willard Mine Spur on A. S. R. & G. RR,, taken up

November, 1901.......................................................... 2
Turkey Creek Branch, Turkey Creek, Fla,, to 

Durant, Fla., leased June, 1902, to the U. S. &
W. I. RR. and 8. S. Co.................................................  5-10

Allies.

2,603-61

7'10

Add—
A. S. R. & G. RR. Extension to Wannee, Fla., open 

for operation April, 1902...........................................
Total mileage in operation June 30,1902..........

2,59.6-51

10

2,606 51

CONSOLIDATION.
In accordance with proceedings of the Directors and Stock

holders o f the various roads concerned, the final merger or 
consolidation of the Seaboard A ir Line Railway with the fo l
lowing controlled companies whose mileage, including the 
S. A. L. Ry. main line, aggregated 1,162-23 miles, and which 
roads were already being operated as parts o f the Seaboard 
Air Line System, was in November, 1901. finally completed : 
Raleigh & Gaston Railroad, Louisburg Railroad. Durham & 
Northern Railroad. Pittsboro Railroad, Raleigh & Augusta 
Air Liue Railroad, Carolina Central Railroad, Georgia Car
olina & Northern Rail way, Seaboard A ir Line Belt Railroad, 
Palmetto Railroad, Chesterfield & Kershaw Railroad and 
the Southbound Railroad.

In February, 1902, the consolidation o f the Georgia & Ala
bama Railway (400 86 miles owned, 57"65 miles leased) and 
the Loganville & Lawrenceville RR. (10-33 m iles), with the 
Seaboard Air Line Railway, was also completed, so that 
the only lines operated as a part of the Seaboard A ir Line 
System, and not actually merged with the Seaboard Air 
Line Railway at the present time, are the Seaboard & 
Roanoke RR, (81-3 miles), o f  whose capital stock the Sea
board Air Line Railway owns about 94 per c e n t ; the Roan
oke & Tar River RR. (32-30 miles), whose entire capital 
stock is owned by the Seaboard Air Line R ailw ay : the 
Florida Central & Peninsular RR. and branches (805"79 
miles), of whose capital stock the Seaboard Air Line Rail
way owns more than 99 per cent, and the Atlantic Suwan
nee River & Gulf RR. (56-44 miles), whose entire capital 
• took is owned by the Florida Central & Peninsular RR. Co.

NEW LINES.
The earnings have been increased somewhat during the 

year through the completion o f several friendly connecting 
lines and feeders, o f more or less value, including the 
Macon Dublin & Savannah R. R ., which furnishes a con
nection for Macon, Ga.; the Union Springs & Northern 
R. R., between Union Springs, Ala., and Fort Davis, on the 
Georgia & Alabama Division, and several lines in Florida, 
including the road o f the United states & West Indies R. 
R. & S. S. Co., whose line from Durant on the Turkey 
Creek Branch o f the F. C. & P. R. R. to Palmetto, on the 
Manatee River (39'94 miles), was thrown into operation 
about May 20, 1902.

The U. S. & W . I. R. R. & S. S. Co. is now beiDg extended 
from its Southern terminus, Palmetto, across the Manatee 
River to Sarasota on the Gulf o f Mexico, about 13 5 miles 
south. It is believed that this line, which is owned by 
friendly interests, will open up a rich and fertile country 
and prove an important feeder to the S. A. L. Ry.

EXTENSION TO BIRMINGHAM.
In the spring o f 1902 the management o f your Company 

determined that the best interests o f your System required 
the extension o f your rails at an early date into the mineral 
district of Alabama and to the city  of Birmingham.

The control was acquired o f the East & W est Railroad, 
extending from Pell City, A la., to  Cartersville, Ga., a dis
tance, including branches, o f about 123 miles

Extensive and admirably located terminals have been se
cured in the city of Birmingham, and arrangements have 
been made for the construction of a line from a point near 
Coal City on the East & W est Railroad, westwardly to the 
city o f Birmingham, about 39 miles; and from a point near 
Rockmart, southeastwardly about 43 miles, to a connection 
with the main line o f the Seaboard A ir Line Railway at 
Howell's Junction, three miles out o f Atlanta.

About ninety miles of the East & W est Railroad between 
Coal City and Rockmart, which is to be used as part o f the 
Atlanta-Birmingham Line, will be thoroughly revised and 
improved, and the new line, when opened, will be superior 
both as to grades and curvature to any existing line be
tween Atlanta and Birmingham, and practically as short. 
It is expected that the entire line will be completed and in 
operation within about twelve months from the present 
time.

The new road from Atlanta to Birmingham is assured o f a 
large and remunerative business, and at the same time it 
will contribute materially to the business and earnings o f 
the rest of the System.

Along the line o f the Birmingham Extension are im port
ant deposits of coal and iron ore, the development o f which 
will prove a source o f much revenue to the railroad.

IMPROVEMENTS AND BETTERMENTS.
There has been a marked im provem ent in the physical 

condition o f the System in the past twelve months.
Eight thousand four hundred and seven tons o f 75-pound 

steel rails were laid during the year and 130,022 cubic 
yards o f ballast were put into the track.

The new Union Station at Richmond, Va., owned jointly 
j by the Seaboard A ir Line Railway and the Chesapeake & 
j  Ohio Railway was opened for business November, 1901, and 

the Union Depot at Savannah, belonging to the Savannah 
Union Station Company, whose capital stock is owned in 
equal portions by the Atlantic Coast Line, the Southern 
Railway and the Seaboard A ir Line Railway, was thrown 
into operation May 1, 1902.

NEW EQUIPMENT,
The Company’s rolling stock was increased during the year 

by the addition o f 22 locom otives and 500 40-foot flat cars, o f 
which 200 were built in the Company’s Shops.

EQUIPMENT OBLIGATIONS.
The Company paid out during the year for the retirement 

o f Car Trust obligations $708,330 76, o f which §597,429 99 
represented the principal and $110,900 77 matured interest. 
Besides these payments the Company expended for new cars 
built in its shops, and for the cash payment on new rolling 
stock purchased on the car-trust plan, $267,255 00 additional, 
making the total cash payments during the year on account 
of car trusts and for new rolling stock, $975,585 76.

There have been-issued daring the year $700,000 00 o f new
per cent car-trust notes, dated February 1st, 1902, and 

principal payable in quarterly instalments during the next 
ten years. These equipment notes are secured upon the 
follow ing new equipment: 20 locom otives. 10 passenger cars 
and 500 60,000-pound box cars, and 300 40-foot flat cars, of 
which there had been completed and delivered to the Com 
pany up to June 30th, 1902, the 20 locomotives and the 300 
flat cars.

CAPITALIZATION.
There has been no increase during the year in the Com* 

pany’s bonded indebtedness or in the amount o f its out
standing capital stock,
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GENERAL REMARKS.
The sections o f the country  traversed by the lines o f this 

System  are experiencing a healthy and steady developm ent. 
The population is being increased by  the inflow  o f a superior 
class o f im m igrants and settlers from  the W est and N orth 
west, who are develop ing the agricu ltural resources o f the 
country  as the tim ber lands are cleared. C attle-raising is 
on the increase, especially along the lines in Florida. The 
grow th  o f large and small m anufacturing enterprises during 
the past tw elve m onths in the territory tributary to  this 
System  has been m arked, and all indications point to a co n 
tinuance o f the present prosperous conditions.

It is w ith  sincere sorrow  that we announce the death at 
his hom e in N ew  Y ork  C ity on Dec. 27, 1901, o f Mr. W illiam  
F. Cochran, a m em ber o f the board o f directors, and one o f 
the founders o f the present Seaboard A ir Line System . In 
his death this road loses one o f its m ost valued guides and 
counsellors, and his fe llow  m em bers o f the Board o f  D irect
ors lose a friend and com panion  w hom  they esteem ed and 
honored.

Y our attention is invited  to  the accom panying  report o f 
the V ice-P resident and General M anager, and also to the 
C om pany’s balance sheet as o f June 20, 1902, and statistical 
tables subm itted by the Com ptroller, furnish ing detailed in 
form ation  in regard to the C om pany’s business during the 
past year. These statem ents do not include the operations 
o f the Baltim ore Steam Packet Com pany, the entire capital 
stock  o f w hich  corporation  is ow ned b y  the Seaboard A ir 
L ine R ailw ay and one o f its proprietary com panies. This 
steam boat com pany, w h ich  ow ns the old Bay L ine o f 
steam ers on Chesapeake Bay, is operated under a separate 
m anagem ent, a lthough its earnings and expenses are in 
cluded in the statem ent o f  general results shown on a pre
ceding page o f this re p o rt  The steam boat com pany has no 
indebtedness o f any kind.

Y ou r D irectors desire to express their ackn ow ledgm ent o f 
the earnestness and fidelity w ith  w hich  the officers and em 
ployes o f  the Com pany have perform ed their respective  
duties during the period under review .

B y order o f  the Board.
R espectfu lly  subm itted,

JO H N  SK ELTO N  W IL L IA M S ,
Fresident.

CONDENSED BALANCE SHEET JUNE 30, 1902. 
ASSETS.

Capital Assets—
Cost of Road, Equipment & Property.
Securities Owned....................................
Securities Owned by Proprietary Co’s. 
Preferred Capital Stock in Treasury.. 
Common Capital Stock in Treasury... 
Leasehold Interest in Wilmington 

Railway Bridge (Per Contra)..........

$103,540,506 19 
625,432 55 

2,333,362 89
$5,600,000 00

8,500,000 00 14,100,000 00
108,500 00

T o t a l  C a p i t a l  A ssets....................  $ 1 2 0 , 7 0 7 , 8 0 1  6 3
W orking Assets—

Cash with Treas. and Fiscal Agents.. 815,11171
Cash in Transit......................................... 182,375 90 997,487 61
Due from Agents and Conductors....... 279,217 95
Due from Individuals and Companies. 434,905 37
Due from United States Government. 84,995 88 799,119 20
Due from Other Railroads—Claim s... 22.870 54
Notes Receivable...................................  83,345 57
Accrued Int. on Notes Receivable... 58108
Unearned Insurance Premiums........  21,338 03
Unearned Int. on Equip. Trust Notes. 34,320 44
Material and Supplies on H and........  599,920 63
Freight Claims in Suspense.....................................    113,879 77
Sundry Accounts.........................................................  119,274 51

Total W orking A s s e t s ........................  $ 2 , 7 9 2 , 1 3 7  3 8
Deferred assets—

Due f r o m  P r o p r i e t a r y  Companies___ 5 4 , 0 0 4  6 5
8 u n d r y  A c c o u n t s ....................................................... 1 7 0 , 0 4 7  7 5

Total D eferred A ssets............  224,052 40
Grand Total . $123,723,991 41

LIABILITIES.
Capital L iabilities—

Preferred Capital Stock......................
Common Capital Stock..........................

Funded D ebt—
First M. Bonds S. A. L.Ry.$62,500,000 

Less-
Pledged w i t h  

Col. Tr.Loan $4,000,000 
Pledged w i ' h  

Rfg.Col.L’n’ .16,000,000 
Reserve for nn-|

lying Bonds.29,725,000 49,725,000 $12,775,000 00
Collateral Trust 10 Year Loan............ 8,677,000 00
Collateral Trust 2-Year Loan...............  1,323,000 00
Mortgage Bonds Proprie

tary Co.’s .......... ............... 32,985,000
Less—

Owned by S. A.
L. R y ...............1,885,000

Owned by Pro
prietary Co.’s .l ,380,000 3,265,000p 29,720,000 00

Wilmington Ry.B’geB ’ds(PerContra)
Equipment Trust Notes........................

$25,000,000 00 
37,500,000 00

52,495,000 00 
108,500 00 

2,519,813 38
8K Total Capital Liabilities $117,623,313 38

Brought fonoard ........................................
Worf.ing Liabilities-  

Duo Other Railroads—Traffic Bal
ances............................................................

Due Other Railroads—Claim Author-
ities...............................................................

Agents’ Drafts in Transit.........................
Audited Vouchers .....................................
Pay-Rolls and Salaries.............................
Accrued T a x e s ........... ......................
Acorued Inc Funded Debt—not due 
Accrued Interest Equipment Trust

Notes—not due..........................................
Accrued Dlv. Guar. Stocks -n ot due..
Otlnr Accrued Interest-not due..........
Accrued Rentals-not due......................
Matured Interest on Funded Debt —

coupons not presented . . .  ........
Matur* d Interest on Equipment Trust

Notes-coupons not presented...........
Matured Dividend on Guar. Stocks...
Freight Certificates..................................
Deferred Balance on Real Estate.......
Reserve Funds.............................................
Sundry Accounts ......................................

Total W orking Liabilities .........
D eferred Liabilities-

Duo to Proprietary Companies..............
Reserve for Acquiring Outstanding 

Stock of Proprietary Companies___

Total Deferred Liabilities___
Profit and Loss—

Surplus to June 30, 1902........................

$117,623^313 3 8

35,380 30
30,908 48 
49,361 99 

932,:-il7 02 
443,249 68 

64,271 97
257,945 83

16,885 53 
2,018 33 
2,153 50
1,356 25 280,359 44

666,440 00 
21,647 50

353 50 688,441 00
34,000 00 
53,900 00 

196,884 98 
66,741 25

$2,875,816 11

$1,959,717 90 
368,088 21 

2,327,806 11

897,055 81
Grand Total $123,723,991 41

INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30, 1902.
Gross earn ings....... .................................................................$11,068,478 29
Operating expenses...............................................................  7,329,799 72
Earnings over operating expenses'...................................  $3,738,678 57
I ncome from Other Sources—

Dividend on stocks owned.............................$26,950 00
M iscellaneous................................................... 9,007 70 $35,957 70
B. S. P. Co. Dividends Collected.......................................  23,895 00

Total Income................................................................  $3,798,531 27
D eductions from Income—

Interest on funded debt...................    $2,481,400 00
Interest on equipment trust obligations.......................  110,900 77
Taxes.......................................................................................  381,402 95
Rents paid for lease of road.............................................. 43,500 00
Dividend on guaranteed stocks of proprietary co.’ s.. 6,570 67

Other deductions.....................................................................  8,925 00
Total Deductions.......................................................  $3,032,699 39

Balance to credit of profit and loss.................................... $765,831 88

R eport o f  F irst V ice-P residen tlan d  General M anager.
Portsmouth, Va., N ovem ber 15th, 1902. 

Mr. John Skelton W illiams, President Seaboard A ir  Line 
Railway, Richm ond, Va.:
Dear Sir—I beg  to  subm it herew ith  report coverin g  oper

ation o f the Seaboard A ir Line R ailw ay for the fiscal year 
ending June 30, 1902 :

EARNINGS.
Passengers..............  $2,063,591 74
Freight..................... 7,905,125 13
Mail..........................  281,623 61
Express...................  237.960 58
M iscellaneous.......  580,176 23

Total...............  $11,068,478 29
Net earnings from operation...

EXPENSES.
Main, way &structs.$1,282,328 94 
Maint. of equipmn’t 1,089,686 19 
Conduct’g transp’n. 4,515,113 47 
General expenses... 442,67112 
Taxes.......................... 381,402 95

Total....................$7,711,202 67
...............................$3,357,275 62

The increase in freight revenue for this year, as com pared 
w ith  preceding year, was $632,693 70, or 8 ’7 per cent, and in 
passenger revenue $84,811 65, or 4 ’3 per cent.

The rate received per ton per m ile for the m ovem ent o f 
freight was 1*068 cents, as com pared w ith  1*188 cents for 
the preceding year, or a reduction  o f 10*1 per cen t, this 
being due to  increase in m ovem ent o f  low -grade freight.

The rate received per passenger per m ile was 2*357 cents 
as com pared w ith  2*480 cents received during preceding 
year, or a reduction  o f 5 per cen t, due to  handling a larger 
am ount o f excursion business.

The revenue ton  m ileage m oved  during this year was 
740,169,229, and during the preceding year 613,002,890, an 
increase o f 127,166,339 ton m iles, or 20*7 per cent.

The revenue freight hauled per train m ile during this 
year was 175*27 tons, as com pared w ith 150*62 tons for the 
preceding year, an increase o f 16*37 per cent.

The tons hauled per loaded car were for this year 13*9 
tons, as com pared w ith  12*6 tons for preceding year, an in 
crease o f 10*3 per cent.

MILEAGE OPERATED.
During the year there have been added to our m ileage ten 

m iles o f road (betw een W illiford  and the Suwannee R iv er); 
and tw o m iles o f track  in the W illard  Spur, F lorida , have 
been taken up on accou n t o f the exhaustion o f the phosphate 
m ine at that point, m aking the average m ileage operated 
during the year 2,603*61.

20*05 m iles o f new  sidings and extensions o f old  sidings 
w ere constructed, and 4*07 m iles o f sidings w ere abandoned 
and taken out, g iv in g  a net increase o f  15*98 m iles o f  side 
and yard tracks during the fiscal year.

Of the total m ain line m ileage o f the System 2,466*45 miles 
are laid w ith  steel rails, and 84*51 m iles w ith iron rails. In
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addition there are 226-43 miles o f sidings laid w ith  steel rails 
andjl06-5Jmiles of sidings laid with iron rails. The 2,466-45 
miles o f steel rails include 39-93 miles o f 85-pound rail; 
124 03 o f 80-pound rail, 81-33 o f 75 pound; 189-97 o f 70-pound 
rail; 201-65 o f 683^-pound rail; 20-10 miles o f 65-pound* rail; 
5"20 miles o f 63 pound rail; 1,249 96 o f 60-pound rail; and 
554-28 miles o f 56 pound rail and lighter. The above does 
not include 57-65 miles o f line leased from  the Central o f 
Georgia Railway, and 3-00 miles o f W estern and A tlantic 
trackage.

During the past year 57"30 miles o f new 75-pound steel 
rails have been laid between Norlina and Raleigh, and 24-03 
miles o f new 75-pound steel rails have been laid between 
Columbia and Savannah, releasing rails o f a lighter type.

CROSS-TIES.
During the same period the follow ing pine, oak and 

cypress ties have been put in track at a cost o f $231,887 32 :
First Division, 105,144 : Second Division, 1 V5 .000 ; Third Division 

162,410; Fourth Division, 330,190; Fifth Division, 218,125; Total 
System, 970,875.

BALLAST.
During the year 58.015 cu b ic yards o f gravel ballast were 

put under track on the First Division; 29 169 cu b ic  yards of 
rock and gravel ballast on the Second Division; 40,524 cubic 
yards o f rock  ballast on the Third Division, and 2.314 cubic 
yards o f rock ballast on the Fourth Division, m aking a total 
o f 105-49 miles o f track ballasted.

There are now 320 miles o f fu lly ballasted track and 291 
miles o f track partly ballasted in the System.

IMPROVEMENTS.
[For detailed statem ent o f im provem ents, see pamphlet 

report.]
NEW EQUIPMENT.

During the year there was added to our equipm ent:
20 Locomotives, 500 Flat Cars, 1 Lidgerwood Unloader,

2 Express Cars, 1 Steam Shovel, 1 Ballast Spreader,
1 Ventilated Box Car, 1 Steam Ditcher, 40 Rodger Ballast Cars.

at an expense o f $611,514 12.

NEW LINES.
During the year the United States & W est Indies Railroad 

& Steamship Company constructed a line from  Durant, Fla., 
to  Palm etto, F la., 39-94 miles in length. A  traffic agree
ment has been made w ith  this line under w hich we are as
sured o f its business. It opens up the rich  Manatee R iver 
country, w hich is highly adapted to fru it-grow ing and 
truck-farm ing. These tw o industries are rapidly develop
ing, and a large grow th thereof is assured. The business to 
be secured through the opening up o f this section w ill add 
materially to our revenues.

The Macon *Dublin & Savannah Railroad, extending from  
Macon, Ua., to V idalia, Ga., which road in con junction  with 
ours form s the shortest existing line betw een Macon and 
Savannah, was opened for operation as a through line May 
1st, 1902, under a traffic agreem ent with us providing for 
operation o f this line in con junction  with ours as a through 
line between the tw o points named. It is believed that this 
line will be a feeder to our line and contribute to its reve
nues.

During the year the tracks used for the handling o f 
freight belonging to the Columbus (G a.) Street Railw ay 
Company were leased by us to enable us to reach directly  
the business industries o f that c ity  and im prove our fa cil
ities for handling freight there.

PHYSICAL CONDITION OF PROPERTY.
A  material im provem ent has been effected during the 

year in the physical condition  o f the property—track , m o 
tive power and equipm ent—and in the personnel o f our 
employes and efficiency o f our service.

During the year an advance in the cost o f materials used 
in the operation o f the road has taken place, and increases 
in wages have been made, which have added to the cost o f 
operation.

I beg to subm it herewith statistical reports o f the C om p
troller for the year covered by this report, g iv ing the results 
o f operation in detail. Y ours very truly,

J. M. B A R R , First Vice Prest. and Gen. Mgr,

NORTHERN C E N T R A L  RAILWAY COMPANY.

FORTY-EIG H TH  A N N U A L  REPORT—FOR TH E  Y E A R  ENDING DEC. 31, 1902.

O ffic e  o f  th e  N o r th e rn  Ce n t r a l  R a il w a y  C o., [ 
B a l t im o r e , M d ., February 18, 1903. )

To the Stockholders o f  the Northern Central Railway :
The Board o f Directors herewith submit their report for 

the year ending Decem ber 31, 1902, with such data relating 
to the lines em braced in your System as w ill give a clear 
understanding o f their physical and financial condition.

GENERAL INCOME ACCOUNT.
For t h e  Y exr E nding Dec. 3 1 , 1 9 0 2 ,  and Comparison with  1 9 0 1 .

All Lints Operated Directly by the Northern Central Railway Company.
1902. 1901.

Earnings— $ $
From freight traffic............6,247,715 01 6,275,671 00
From passenger traffic.......1,726,143 37 1,488,553 82
From express traffic...........  164,522 07 153,664 43
From transporta’n of mails 106,410 46 98,422 25
From misceilan’us sources. 110,489 07 110,445 94
From rents............................ 101,405 21 140,200 54

In c . or Dec. 
$

D. 27,955 99 
I . 237,589 55 

I . 10,857 64 
I . 7,988 21 

I. 43 13 
D. 38,795 33

Gross Earnings..............8,456,685 19 8,266,957 98 I . 189,727 21
Expenses—

For maintenance of way
and structures ................. 1,109,304 91 1,116,691 42 D . 7,386 51

For maint. of equipment . ..1,428,580 52 1,367.247 28 I . 61.333 24 
For conducting transp’n .. .3,437,476 52 3,140,938 50 I . 296,538 02 
For general expenses.......... 129,733 04 130,111 83 D. 3 78 79

Operating expenses....6,105,094 99 5,754,989 03 I .  350,105 96
Net Earnings.................2,351,590 20 2,511,968 95 D. 160,378 75

To which add:
Interest on investments ... 518,595 25
Interest........................................................
Interest on equipm ent___ 17,110 30
Amount received from P.

RR. Co., proportion of 
loss in operating Elmira 
&  Canandaigua Divisions 
and miscellan. accounts.. 39,902 23

491,229 00 
6,741 12 

28,909 97

67,426 50

I . 27,366 25 
D. 6,741 12 

D. 11,799 67

D. 27,524 27
575,607 78 594,306 59 D. 18,698 81

Gross inoome................ 2,927,197 98 3,106,275 54 D. 179,077 56
From which deduot:

Interest on funded debt.... 496,535 00 
Interest on mortgages and

ground rents.....................  6,898 19
Interest, oar tru sts............ 15,401 59
Interest, general aocount... 17,070 74
Rentals, leased roads..........  507,?76 56

.................................... 136,968 99Sundry expenditures.................................
Advances to Elmira &

Lake Ontario RB. Co..............................

507,395 00
6,743 20 

16,048 89
423,803 74 

83,179 12 
9,978 10

41,108 66

D. 10,860 00
I .  154 99 

D. 647 30 
/.  17,070 74 
I . 83,972 82 
I . 53,789 87 
D. 9.978 10

D. 41,103 66
1,180,65107 1,088.256 71 I .  92,394 36 

Net income.....................1,746,546 91 2,018,018 83 D. 271,471 92

From this net income for the year....................................  $1,746,546 91
the following amounts have been deducted, viz.:

Dividend of 4 per cent, paid July 15,1902.$458,490 00 
Dividend of 4per cent,pay’l Jan. 15,1903. 458,490 00

------------------- 916,980 00
$829,566 91

Amount transferred to extraordinary expenditure
fund...................................................................................  700,000 00

Balance transferred to credit profit and loss............... $129,566 91
Amount to credit of profit and loss Deo. 31 ,1901___ 3,345,562 67

$3,475,129 58
Deduct amounts oharged off during year in settlement 

of taxes due the State of Maryland prior to 1902, 
nnder decision of United States Supreme Court, and 
sundry small accounts less credits...............................  138,707 78

Balance to credit of profit and loss Dec. 31,1902.. $3,336,421 80

CAR TRUSTS.
No series o f Car Trusts covering equipm ent sub-let by the 

Pennsylvania Railroad Com pany to this Com pany m atured 
during the year.
Cost of cars sublet from Pennsylvania Railroad Company

under existing series of Cars T ru sts.................................$183,262 50
Payments madeaooount of same during 1902...$23,501 59 
Portion applicable to interest and other charges, 5,175 34
Balance applicable to reduction of principal...$18,326 25 
Payments account principal made prior to 1902. 36,652 50

Total payments account principal........ ..........................  54,978 75
Amount of certificates outstanding Deo. 31, 1902, cover

ing 270 cars sublet to Northern Central Railway Co.......$128,283 75
The follow ing statements show the percentage o f operat

ing expenses to earnings, and the volum e, earnings and 
cost o f m ovem ent o f the freight and passenger traffic:

PERCENTAGE OF OPERATING EXPENSES TO GROSS EARNINGS
C o m p a r iso n  w ith  1901.

1902 In c r e a se . D ecrea se.
72-19 per oent. 2-58 per cent. .......................

TONS, TONNAGE MILEAGE AND FREIGHT TRAIN MILEAGE.
Tons T o n n a g e  'Freight Train

C a rr ie d . M ilea g e . Mileage
1902.................................. 15,858.506 1,014.582.766 2,604.840
Decrease...........................  296,046 62,141,062 52,224
Pecentageofdeorease... .1-83%  5-77% 1-97%
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AVERAGE EARNINGS, EXPENSES AND NET EARNINGS 
PER MILE.

Per Ton Per Mile. *Per Irtigli t- Train Mile.

Comparison 
w ith  1901.

1902.

Comparison 
w ith  1901.

1902. In c rea se
o r

D ecrea se

Per
Cent.

Increase
or

Decrease
Per

Cent.

CENTS. CENTS. CENTS. CENTS.
Earnings.................. 0*616 I . 0-033 5-66 230-9 1. 3-7 1-57
Expenses.................. 0 447 7. 0 041 1010 1 174-2 7. 9-7 5-90
Net earnings.......... 0 169 D 0-008 4-52 65-7

1
D. 6 0 8-37

* N o t e . — Train mileage represents mileage of freight and passenger 
trains only; all helping, shifting, or work train mileage and mileage 
made by engines and cabooses without cars being excluded.

The total coal tonnage to Baltimore was 578,018 net tons, 
a decrease o f 552,996 net tons.

The coal tonnage o f the Lvkens V alley Railroad was 227,- 
834 net tons in 1902, and in 1901 621,340 net tons, a decrease 
o f 393,506 net tons.

The coal tonnage o f the Shamokin Division was 1,835,551 
net tons, and in 1901 2,584,916 net tons, a decrease o f 749,- 
365 net tons.

The aggregate m ovem ent o f bitum inous coal was 3,816,456 
net tons an increase o f 866,861 net tons, and o f anthracite 
coal 2,748,173 net tons, a decrease o f 2,436,563 net tons as 
com pared w ith  the previous year. The tonnage o f both 
classes am ounted to 6,564,629 net tons as against 8,134,331 
net tons for the preceding year, being a decrease o f 1,569,702 
net tons in the actual aggregate o f coal transported, irre- 
spective.of the num ber o f divisions over w hich  it was m oved.

The am ount o f grain received at the elevators at Canton 
was:
1902.................................................................................................. 6,034,234 bushels
1901....................................................................................13,761,874 “

A decrease o f ............................................................. 7,727,640 “
The amount o f grain received at the local elevator, No. 2, 

in the city  o f Baltimore during the year was 1,985,732 
bushels, as against 2,213,429 bushels in 1901.

The principal items o f tonnage, besides coal and grain, 
were lum ber, iron ore, m anufactures o f iron, fruits and 
vegetables, cem ent, brick  and lim e, and petroleum.

PASSENGERS, PASSENGER MILEAGE AND PASSENGER 
TRAIN MILEAGE.

Passengers Passenger * Passenger
Carried. Mileage. Train Mileage.

1902................................ 5,512,994 76,381,610 1,969,041
Increase.........................  884,961 8,131,033 139,861
Percentage of increase. 1912% 11*91% 7*65%

AVERAGE EARNINGS, EXPENSES AND NET EARNINGS 
PER MILE.

Per Passenger Per Mile. *Ptr Passenger Train Mile.

Comparison 
with 1 9 0 1 .

Comparison with 
1 9 0 1 .

1 9 0 2 . Increase
or

Decrease

Per Ct. 
o f  Inc. 
or Dec.

1 9 0 2 . Increase
or

Decrease
Per Cent 
o f Inc. 
or Dee.

Earnings.............
CENTS.
2 * 2 6 0

C EN TS. 
I. 0  0 7 9 3 * 6 2

CENTS.
1 0 5 - 6

CENTS. 
7 . 6 * 3 6 - 3 4

Expenses........... 2 - 0 5 2 I. 0 * 0 2 6 1 * 2 8 7 9 - 6 7 . 4  0 5  2 9
Net earnings.__ 0 - 2 0 8 I. 0  0 5 3 3 4 1 9 2 6 0 7 .  2 - 3 9 - 7 0

* Note.—Train mileage represents mileage of freight and passenger 
trains only; all helping, shifting, or work train mileage and mileage 
made by engines and cabooses without cars being excluded.

GENERAL REMARKS.
There was a decrease in the m ovem ent o f tonnage, w hich 

was entirely due to the coal strike existing in the anthracite 
regions o f Pennsylvania during six months o f the year, the 
falling off in the tonnage o f that product being 2,436,563 
tons. This decrease was offset, to a material extent, by an 
increased m ovem ent o f bitum inous coal, coke and ores, and 
o f rails and other products o f iron and steel and m iscel
laneous merchandise, but there was a net decrease in the 
m ovem ent o f tonnage for the year o f 296,046 tons. The per
centage o f decrease in ton mileage was, however, greater, 
the falling off being 5*77 per cent, as against 1*83 per cent in 
tonnage. There was a slight increase in the rate received 
per ton per mile, but a larger increase in expenses, so that 
the net rate shows a slight decrease for the year. The 
volum e o f passenger traffic shows a decided gain, the in 
crease in the num ber o f passengers m oved being 884,961, or 
over nineteen per cent. There was also a slight gain in both 
gross and net earnings per passenger per mile. There was 
a material increase in the expense o f conducting transporta
tion, due to increased wages, and th e  high price o f fuel, and 
also an increase in the expense o f m aintenance o f equip
ment, due m ainly to repairs to engines.

The net earnings from  operation am ounted to $2,351,- 
590 20, and these were augmented by the incom e from  in

vestm ents and miscellaneous sources, so that the aggregate 
net revenue for the year was $2,927,197 98. A fter providing 
for fixed charges, taxes, rentals o f leased roads and other 
liabilities, the net incom e was $1,746,546 91, out o f which 
were paid dividends o f eight per cent, leaving a surplus of 
$829,566 91.

A  large expenditure w ill be necessary, not only in provid
ing additional double tracks, yards and other terminal 
facilities at different points upon your line, but especially 
upon that portion o f it lying between Fairview  and York 
Haven. In connection w ith  the im provem ents now  being 
made by the Pennsylvania Railroad Company for the pur
pose o f providing an additional line for the m ovem ent of 
coal destined to tidewater points, a very large traffic will be 
thrown upon this section o f your road, and in order to 
accom m odate it, it w ill be necessary to four-track this por
tion o f your line, and to largely increase your yard facilities 
at Fairview, above Harrisburg. It has therefore been 
deemed wise to transfer from  your surplus incom e for the 
year the sum o f $700,000 to the Extraordinary Expenditure 
Fund, leaving a balance o f $129,566 91 to be carried to the 
credit o f Profit and Loss A ccount.

The extraordinary expenditures for the year aggregated 
$995,410 71, and were charged against the special fund  ap
pearing upon your Balance Sheet and heretofore a p p ro 
priated for that purpose. The items were as follow s :—
Construction of new pier at Canton, shedding and dredg

ing, and extension of wharf at elevator No. 3, Baltimore.$206,758 66
Right ofj Way and Real Estate for additional terminal

facilities atCanton................................................................... 184,415 13
Second track between Bridgeport and Enola, and Hecks

and Dauphin, and Y at Bridgeport....................................  159,553 50
Improvement of yards at Canton in Baltimore and Marys

v ille .. .. . ..............................................................  - ............ -- 70,308 70
Sidings and additional tracks at Texas, Cookeysville,

Corbett, Loucks, Millersburg and Sunbury........................  73,196 00
Station buildings, engine houses and telegraph lines.......... 24,189 64
Additional etgines..................................................................  60,760 57
Tools for shops............................................................................. 43,032 33
Extraordinary repairs to freight and cabin cars, etc.......  173,196 18

$995,410 71
These charges left a balance rem aining in the Fund of 

$359,639 48, w hich, w ith  the am ount appropriated as before 
stated from  the earnings o f the past year, make $1,059,- 
639 48, the total credit to that Fund as o f Dec. 31st, 1902.

The elimination o f grade crossings on the Union Railroad 
in Baltimore and the im provem ent o f its alignm ent were 
com pleted duriug the year, and the cost thereof paid by 
that Company.

Elevator No. 3, Canton, Baltimore, was unfortunately 
destroyed by fire on the night o f Decem ber 31st, 1902. It is 
in process o f reconstruction and w ill be com pleted in the 
early fall.

There was a net increase o f 95}£ miles in Com pany’s tracks 
and sidings, including the aggregate track mileage (81 miles) 
o f the Y ork Branch and Y ork Hanover & Frederick R R., 
operated as hereinafter explained under your organization 
since June 1st, 1902. There were 6,457 tons o f new  steel 
rails and 177,085 cross ties used in repairs and renewals, and 
additional sections were ballasted with stone and cinder.

Ten locom otives having been sold, cut up or condem ned, 
were replaced by  standard power. Seven passenger cars, 
one com bined passenger-baggage-mail car, and six express 
cars were withdrawn from  service to be sold or otherwise 
disposed of, m aking a total o f fourteen vacancies, which 
were replaced by eight second hand passenger cars (one of 
w hich was changed to a com bined passenger-baggage-mail 
car) purchased from  the Penna. RR. Co., and six new  stand
ard express cars, built at the Baltimore Shops.

There were three standard cabin cars added to the freight 
equipment. One hundred and tw enty-five box cars, three 
hundred and thirty-one gondola cars, tw o flat cars and nine 
cabin cars were built to replace cars destroyed, sold or trans
ferred.

In accordance w ith  the term9 of the Consolidated General 
M ortgage, the am ount o f bonds outstanding thereunder was 
reduced July 1, 1902, through the operation o f the Sinking 
Fund, by the drawing o f $186,000 00 o f securities issued 
under Series A and B o f that mortgage, and this reduction 
appears in your General Balance Sheet.

It having been deemed advisable to consolidate the Phila
delphia W ilm ington  & Baltimore Railroad, o f w hich the 
Pennsylvania Railroad Company practically owned the en
tire Capital Stock, w ith  the Baltimore & Potom ac Railroad, 
in which the entire stock interest was owned by that Com
pany and your own, the merger o f these tw o lines on a sat
isfactory basis into the Philadelphia Baltimore & W ashing
ton Railroad Company was carried into effect on the first of 
November, 1902. Under this consolidation the line between 
Philadelphia and W ashington, together with the branch to 
Pope’s Creek, is now  held in one ownership, and the con
solidated com pany w ill be required to make a large im m edi
ate expenditure thereon in the erection o f a new passenger 
station in the city  o f W ashington, the rebuilding o f the 
bridge across the Potom ac River at that point, and the 
elimination o f grade crossings in the cities o f W ashington, 
W ilm ington  and Chester.

On the first o f June, 1902, your Company assumed the 
operation o f the Y ork Hanover & Frederick Railroad and of 
the branch line o f the Pennsylvania Railroad between York 
and Columbia, Pa., it having been decided that these prop
erties could be operated more econom ically and efficiently 
under your organization.
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The litigation pending w ith the State o f  Maryland in con 
nection with the extinguishm ent o f the annuity o f $90,- 
000 per annum held by it as a lien upon your property, and 
also in regard to the exem ption from  taxation claim ed by 
your Company under the A ct o f 1880, was term inated dur
ing the year through decisions adverse to  your interests in 
both cases by the United States Supreme Court.

The contract with the W estern Union Telegraph Com pany 
under which it occupied the right-of-w ay upon your lines 
having term inated, an agreem ent was entered into w ith the 
Postal Telegraph Cable Company for the transaction o f a 
com m ercial telegraph business over your lines for fifteen 
years from  July 1st, 1902, on more favorable terms tor the 
privileges granted.

Under the provisions o f the Pension Departm ent, there 
were carried on its rolls at the end o f the year 117 em ployes 
and the compensation paid during the year am ounted to 
$20,806 28. The demands o f the Fund are fu lly  m et by the 
increased appropriation authorized by the shareholders at 
the last meeting.

Y our Board have to record w ith  deep regret the sudden 
death on October 29th, 1902, o f the Hon. James A . Logan, 
your General Solicitor, at his home at Bala, near Philadel
phia, Pa. Judge Logan ’s experience upon the Bench had 
eminently fitted him for the duties connected  w ith  the 
Legal Department o f your system ; and from  January 1st, 
1882, he performed the duties o f Assistant General Solicitor 
until February 1st, 1895, when he succeeded the Hon. John 
Scott as General Solicitor. The ability w ith w hich he m an
aged the affairs o f that Department during his long connec
tion with your Company makes his loss one to be deeply de
plored, while his genial personal traits won the warm  regard 
o f his associates. To fill the vacancy caused by Judge L o
gan ’s death, and under a revision o f the Organization taking 
effect Decem ber 10th, 1902, Mr. George V. Massey was ap
pointed General Counsel, Mr. Francis I. Gowen General 
Solicitor and Mr. Parker B. Prince and Mr. George Stuart 
Patterson Assistant General Solicitors.

Y our Board have also to record the death o f Mr. E, B. 
W estfall, Superintendent o f the Susquehanna Division, on 
February 26, 1902, after a faith fu l service o f over thirty-one 
years upon your road and on other lines connected  with the 
Pennsylvania Railroad System. To fill the vacancy thus 
created Mr. Cecil A . Preston was appointed Superintendent 
o f that Division A pril gl, 1902, and Mr. H enry P. Lincoln, 
Superintendent o f the Elmira & Canandaigua Division, to 
fill the vacancy caused by  Mr. Preston ’s prom otion.

Mr. W . B. McCaleb having May 1, 1902, been appointed 
Superintendent o f the Middle Division o f the Pennsylvania 
Railroad, Mr. Lawrence W . A llibone was appointed Super
intendent o f the Shamokin Division.

Mr. John C. W ilson having been retired under the pro
visions o f the Pension Department May 1st, 1902, Mr. 
Benjam in W . Carscaddon was appointed Real Estate A gent 
on that date, and Mr. Henry E. Tripler Assistant Real 
Estate A gent June 1st, 1902,

Mr. John S. Ruth was appointed Assistant A uditor o f 
Coal Freight Receipts, February 1st, 1902, and Mr. Mont
gomery Smith, Assistant to the Purchasing A gen t N ovem 
ber 12th, 1902.

On the first o f January, 1903, Mr. J. B. H utchinson, w ho 
had been your General Manager since February 17th, 1897, 
having, on account o f  the strain upon his health imposed 
by the onerous duties o f  that position, requested to be re
lieved therefrom , was appointed Assistant to  the Second 
Vice-President. On the same date Mr. W illiam  W . Atter- 
bury was appointed General M anager, and Mr. A lfred  W . 
Gibbs, General Superintendent o f Motive Pow er in place o f 
Mr. Atterbury, promoted.

Y our Board take pleasure in expressing their appreciation 
o f the faithful and efficient discharge o f their duties by 
the officers and em ployes during the past year.

By order o f the Board,
A . J. CASSATT, President.

GENERAL BALANCE SHEET DECEMBER 313T, 1902,
COMPARED WITH DECEMBER 31ST, 1901.

A88ET8.
Inc. or Dec.

Dr. $ $ $
Cost of railway..................................13,389,650
Cost of real estate............................  2,606,536
Cost of equipment............................  4,980,284

20,976 470
Cost of Securities—

Stocks of railroads and other cor

porations ...............................
Morts. & ground rents receivable.

Current A ssets—

Due from connecting roads, &c...

Depreciation fund for coal lands 
of the Shamokin Valley & Potts- 
ville Railroad Company___

5,326,599 7. 625,230
75,225

9,752
D. 1,129

5,411,577

241,987
625,532
342,096
329,734

\
1,539,349

D. 516,062 
7. 209,829 

7. 36,248 
7. 99,172

476,841 7. 21,000
28,404,236 [7. 474,288

LIABILITIES.
Ur. $ $ $

Capital Stock, 229,245 shares... 11,462,250
Capital stock scrip........................... 50

----------------  11,462,300
Funded De3T—

Mort. to State of Md. to secure an
nuity of $90.000.................. ....... 1,500,000

Consol, gen. M. gold ooup. bonds:
Series A & B (£  or $), 6% sink

ing fund due July 1st, 1904.... 394,000 D. 186,000
Series C. 6%, due July 1st, 1904. 1,000,000 
Million Loan (Series D). 6%, due

July 1st, 1904 ........................... 1,000,000
Series E, 4^% , due April 1,1925. 1,757,000 

Second gen. M. 5% our. ooupon 
bonds, due Jan. 1st, 1926:

Series A .......................................  2,565,000
Series B ........................................ 1,000,000

Real estate mortgages and ground 
rents payable................................. 110,706 D. 1,680

Extraordinary Expenditure Fund.
7,826,706
1,059,639 D. 295,411

Current Liabilities—
Vouchers and pay-roll checks.......  1,314,827 7.680,331
Interest accrued on funded debt.. 195,711 D. 154,052
Due other companies, &c...............  758.883 I. 425,925
Dividend payable Jan. 15,1903... 458,490

Deprec. fund for coal lands of
Sham. Val. & Potts. RR. C o.......

Profit and Loss Account.................

2,727,910
491,259 7. 14,315

3,336,422 D. 9,141
28,404,236 I. 474,288

R. W . D ow ning ,
Comptroller.

A . W . H e n d r ix ,
T reasurer.

UNITED STA TES SHIPBUILDING COMPANY.

A PPLICA TIO N  TO LIST SECURITIES

I :

New Y ork , Decem ber 24, 1902. 
The U nited States Shipbuilding Company hereby applies 

to the Com m ittee on Stock List to have listed on the 
Exchange the fo llow ing  securities issued by it:

(а) 200,000 shares of the par value of $100 each, of its Six per cent 
non-oumulative Preferred Stock, aggregating $20,000,000 par value.

(б) 250,000 shares of the par value of $100 eaoh, of its Common 
Stock aggregating $25,000,000 par value.

(c) 16,000 of its Five per cent Thirty-Year First Mortgage Sinking 
Fund Gold Bonds, of the par value of $1,000 each, numbered from 1 
to 16,000, both inclusive, aggregating $16,000,000 par value.

(d) 10,000 of its Twenty-Year Five per cent Collateral and Mortgage 
Bonds, of the par value of $1,000 each, and numbered from 1 to 
10,000, both inclusive, and aggregating $10,000,000 par value.

The Company was incorporated under the laws o f the 
State o f New Jersey, on the 17th day o f June, 1902, and its 
amended Certificate o f Incorporation was filed on the first 
lay o f August, 1902.

The entire authorized Capital Stock o f the Com pany has 
ieen issued, is fu lly  paid and non-assessable, and is now  
mtstanding.

ON NEW  Y O R K  STOCK EXCH ANGE.

The Company is an original organization and owns the 
follow ing properties:

B ath Iron Works.—Located at Bath, Maine. Plant comprises 
10-47 acres, situated on Kennebeo River, with a river frontage of 
655 feet, and with buildings suitable for conducting business of 
Company.

Hyde Plant.—Looated at Bath, Maine. Comprises about 3aj  acres 
on the Kennebeo River, with water frontage of 265 feet. Improved 
by a new wharf and suitable buildings for business. This plant is de
voted to the manufacture of steam and hand windlasses and other 
ship applianoes.

Eastern Shipbuilding Plant.—Situated at New London, Conn. 
Plant consists of about 22 acres, located on the east bank of the 
Thames River, opposite New London, rConn. 2,000 feet of water 
front. Improved by plate shop, smith shop and other appropriate 
buildings.

Union Iron Works.—Situated on the Bay of San Francisco, with a 
water frontage of 1,320 feet and ample wharves and slips equipped 
with oleotrio"cranes. Buildings consist of maoliine shops, blacksmith 
shops, boat shop, bar iron raoks, frame bending shops, dock pumps, 
boiler shops, etc. Has track, oonneotions with the Southern Paoifio 
Railway Company.
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Moore & Sons’ Plant.—Located at Elizabeth. N. J. Maoliine shop 
and foundry departments with pattern storage, offices,etc., occupy an 
area equivalent to 56 city lots of 25x100. The shipyard and dock 
property comprise 23j o acres, with a water frontage of 393 feet on 
Staten Island JSound. The shipyard; property is occupied by the 
Crescent Shipyard.

The Orescent Shipyard .—Located at Elizabeth, N. J. Plant cov
ers an area of over 4 acres. Main yard has seven building slips, ca
pable of taking vessels from 175 to 330 feet in length. Buildings 
consist of general store, time offices, general ofilces, saw mill, rna 
chine shop, etc.

Oanda P lant,—Located at Cartaret, N. J. 75 acres of land fronting 
on Arthur Kill or Staten Island Sound. Improvements are: Two cupo
las with melting capacity about 80 tons a day, machine shops, pattern 
shops, blacksmith shop, planing mill and three large erecting shops.

Harlan & Hollingsworth Plant.—Located at Wilmington, Del. 
Property consists of 58 acres, situated on both sides of Christiana 
River, 2.500 to 3.000 feet of water frontage, with wharves and every 
docking and loading facility. Has about 85 buildings, chiefly of brick 
and steel con struct ion, with some wooden sheds and shops; seven sets of 
launching or building ways, lumber dry kilns.

Bethlehem Steel Company Stock.—Three hundred thousand 
shares, being the entire issue of the Capital Stock of the Bethlehem 
Steel Company, a corporation of the State of Pennsylvania, with a 
total authorized and outstanding Capital Stock of $15,000,000, di
vided into shares of the par value of $50 each. The property of the 
Bethlehem Steel Company comprises about 170 acres of land on the 
Lehigh River, situated in Northampton, Berks and Lehigh Counties, 
Pa., bn which is located a complete steel plant of the most modern 
type, including all necessary buildings, tools and machinery. The 
title to this property was acquired by the Bethlehem Steel Company 
from the Bethletiem Iron Company by deed dated August 16, 1901, 
the purchase price paid therefor beiDg the $7,500,000 of Six per 
Cent Ninety-Nine Year.Bonds herein mentioned and secured by Deed of 
Trust and Mortgage from said Bethlehem Steel Company to the 
Girard Trust Company of Philadelphia, also dated August 16, 1901. 
Its works are located at South Bethlehem, Pa., area 170 acres, of 
which 30-7 acres are under cover. The Steel Company is engaged in 
the manufacture of iron and steel forgings, armor and other plates, 
ammunition and ordnance of every kind.

The Shipbuilding Company is engaged in the business o f 
constructing and repairing ships and vessels o f all kinds. 
Through its various plants it controls about 40 per Cent o f the 
entire shipbuilding industry o f the United States (exclusive 
o f vessels constructed on the Great Lakes). It is also, by 
means o f the H yde W indlass Company plant, enabled to 
furnish ship supplies, apparatus and appliances o f all kinds.

The United States Shipbuilding Company has contracts 
for w ork as o f July 1, 1902, at contract prices, aggregating 
$34,377,408 70, o f which there remains uncom pleted $20,605, 
639 74. O f this there is estimated for com pletion during the 
year 1902 $6,772,350 15, during 1903 $6,511,757 52, and during 
1904 $7,321,532 07.

The Bethlehem Steel Company has on hand as o f August 
1 , 1902, work under contract at contract prices aggregat
ing $16,578,501 81, o f w hich there remains uncom pleted work 
in the aggregate o f $11,728,622 67.

The Shipbuilding Company has tw o series o f bonds, one 
designated as its Thirty-Year Five per Cent First M ortgage 
Sinking Fund Gold B onds; the other as its Tw enty-Year 
Five per Cent Collateral and M ortgage Bonds.

THIRTY-YEAR FIRST MORT. SINKING FUND GOLD BONDS.
The am ount o f the authorized issue o f this series is 

$16,000,000. The date o f the issue is A ugust 11, 1902, but 
the bonds bear interest from  July 1, 1902. The bonds mature 
on the first day o f July, 1932, unless sooner called from  the 
Sinking Fund, or redeemed as provided in the Mortgage. 
The bonds may be issued in the denom inations o f $1,000, 
$500. or $100, w ith privilege o f registration as to the princi
pal on the Shipbuilding Com pany’s books; the $1,000 bonds 
to bear consecutive numbers from  one up, those o f $500 to 
bear consecutive num bers from  one up, w ith the letter “ D ” 
prefixed; and those o f $100 to bear consecutive numbers from 
one up, w ith  the letter “ C” prefixed. The entire issue o f 
bonds has been issued, executed and certified, and $1,500,000 
par value thereof has been returned to the treasury o f the 
Company for the future uses and purposes o f the Company. 
The bonds w hich have been issued are all in denom inations o f 
$1,000, and[are num bered from  1 to 16,000, both inclusive. 
The bonds bear interest at Five per cent per annum, paya
ble semi-annually on the first days o f January and July in 
each year. They are payable in the City o f New Y ork, and 
are issued in coupon form  only. These bonds are secured by 
a M ortgage executed to the Mercantile Trust Company of 
New Y ork , conveying all o f  the plants and properties o f the 
Company above described, w ith the exception o f the stock 
o f the Bethlehem Steel Company, it being expressly stipu
lated in the M ortgage that it is not a lien upon such stock.

The Mortgage securing these bonds provides for an annual 
Sinking Fund paym ent o f $200,000, to be used in the pur
chase and retirem ent o f bonds at not exceeding 110. The 
bonds are also subject to redem ption on any first day o f July 
at 110. i

The M ercantile Trust Company of N ew  Y ork  is the 
Registrar o f this series of bonds.

20-YEAR 5% COLLATERAL AND MORTGAGE BONDS.
The am ount o f the authorized issue o f these bonds is $10,- 

000,000. The date o f the issue is August 1, 1902. The bonds 
mature on the first day o f August, 1922, unless sooner called 
for redemption. They are issued in ei her registered or 
coupon form . The Coupon Bonds are issued only in de
nominations o f $1,000, with privilege o f registration as to 
the principal on the Com pany’s books, at its office or agency 
in New Y ork. The Registered Bonds m ay be issued in de
nom inations o f $1,000, $5,000, $10,000 and $20,000. No regis
tered Bonds have as yet been issued. Coupon Bonds may

be exchanged for Registered Bonds and vice versa. The 
bonds w hich  have been issued are all in coupon form , and 
are num bered from  1 to  10,000, both inclusive. They bear 
interest at the rate o f Five per Cent per annum, payable 
semi-annually on the first days o f February and August in 
each year, and are payable at the office or agency o f the 
Shipbuilding Company in New Y ork City. This series o f 
bonds is secured by a Mortgage executed by the United 
States Shipbuilding Company to the New Y ork Security & 
Trust Company, dated August 1, 1902, under w hich Mort
gage there is pledged all the shares o f stock o f the Bethle
hem Steel Company.

The M ortgage also covers all the other plants and proper
ties o f the Company above described, but sub ject to the 
lien o f the Mortgage o f the M ercantile Trust Company for 
$16,000,000. Pursuant to the provisions o f the Mortgage, 
there has also been deposited with the New Y ork  Security 
& Trust Company the single bond o f the Bethlehem Steel 
Company in the sum o f $10,000,000, conditioned for the pay
ment by the United States Shipbuilding Company of this 
series o f bonds and the perform ance by it o f the covenants 
contained in said bonds and Mortgage executed to secure 
the same. This single bond o f the Bethlehem Steel Com
pany is secured by  a M ortgage executed by the Bethlehem 
Steel Company to the Colonial Trust Company of New York, 
as Trustee, conveying all o f  the property and franchises o f 
the Bethlehem Steel Company. This Mortgage o f the Beth
lehem Steel Company, however, is subject to tw o prior i 
Mortgages on the property of the Bethlehem Steel Com 
pany, one bearing date October 1, 1886, m aturing February 
1 , 1907, and being executed by the Bethlehem Iron Com
pany to the F idelity Insurance, Trust & Safe Deposit Com 
pany, under w hich there are bonds outstanding to the 
aggregate amount o f $1,351,000: the other is dated August 
16, 1901, m aturing August 1, 1999, and is executed by the 
Bethlehem Steel Com pany to the Girard Trust Company, 
Trustee, and under which there are now outstanding bonds 
to the aggregate amount o f $7,500,000,

The single bond o f the Bethlehem Steel Company pro
vides that upon a default being made in the Shipbuilding 
Company’s bonds or Mortgage, payment o f the full am ount 
o f the Shipbuilding Com pany’s outstanding bonds may be 
forthw ith enforced against the Steel Company.

The M ortgage executed by the Shipbuilding Company to 
secure this issue o f bonds provides that the Trustee, on be
half o f the holders o f the bonds, shall have the right, p a r i  
passu  w ith the Stockholders o f the Shipbuilding Company, 
to vote at all meetings thereof; and that the Trustee for 
such $1,000 o f bonds outstanding under said M ortgage shall 
have the same voting power as though it were the registered 
owner o f ten shares o f stock. The Trust Deed contains 
proper provisions for notice to bondholders and authorizes 
the Trustee to vote in such manner as directed by a 
m ajority o f the bondholders. The Mortgage also provides 
that the Trustee shall vote the stock o f the Steel Company 
at all elections o f Directors, and that until there shall have 
been a default by the Shipbuilding Company it shall at each 
election vote for four persons o f the selection o f the Ship
building Company and three persons o f the selection o f the 
bondholders. The Trust Deed contains provisions for giving 
bondholders notice o f elections. Until default the Ship
building Company is entitled to all dividends that m ay be 
declared upon the Bethlehem Steel Company Stock.

The Mortgage securing these series o f bonds also pro
vides for an annual Sinking Fund payment o f $200,000, to  be 
devoted to the purchase and retirement o f bonds at not ex 
ceeding 110. It further provides that any part less than 
the whole o f the bonds may be redeemed on any interest 
day after August 1, 1907, at 110; but the Company m ay at 
any time redeem this issue o f bonds as an entirety, and not 
otherwise, by depositing the full amount o f the principal 
thereof, w ith  interest to the date o f such deposit, w ith  the 
Trustee.

The M ortgage securing this series o f bonds also provides 
that the Bethlehem Steel Company shall, at all times m ain
tain a cash w orking capital over and above all debts and 
obligations o f every kind, excepting said M ortgage Bonds, 
o f not less than $4,000,000.

It also provides for the paym ent o f dividends on the stock 
o f the Bethlehem Steel Company at the rate o f Six per cent 
per annum so long as any o f these bonds shall remain out
standing, either by direct earnings o f the Bethlehem Steel 
Company or by contribution on part o f the Shipbuilding 
Company to supply any deficiency in such dividend amount.

The M ortgage o f the Bethlehem Steel Company also pro
vides so long as any o f the bonds o f the United States Ship
building Company secured by  a M ortgage upon the stock of 
the Bethlehem Steel Company remain outstanding, there 
shall be maintained by the Bethlehem Steel Company a 
cash working capital in excess o f all its debts and obligations 
excepting only the existing m ortgage obligations, o f  not 
less than $4,000,000.

The New Y ork Security & Trust Company is the Regis
trar o f this series o f bonds.

The Mortgages securing the bond issues o f $16,000,000 and 
the bond issue o f $10,000,000 have been filed for record in 
each o f the counties where the companies have property 
and are now  in process o f record, and as soon as they shall 
have been returnedjwith the official certificates o f recording 
there w ill be filed with the Committee the certificates ol 
such record.
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A ll o f the plants above m entioned as being owned by the 
Shipbuilding Company are possessed by it free and clear o f 
incum brance except the liens o f the Mortgages to secure the 
above-m entioned bond issues.

The shares o f stock o f the Bethlehem Steel Company, ex
cept 35 shares thereof used to qualify Directors, are all 
registered in the name o f the New York Security & Trust 
Company, as Trustee, under the m ortgage executed to that 
com pany as Trustee; but the Shipbuilding Company is en 
titled to collect the dividends until a default. As to the 
35 qualifying shares, the New Y ork Security & Trust Com
pany holds declaration o f trust from  the registered holders 
thereof; and the certificates for the shares, duly endorsed, 
are in its possession.

The Company is the holder and owner o f all the shares o f 
the stock o f all the com panies whose plants it has acquired, 
the shares being held as m uniments o f  title.

The Company hereby agrees that it w ill make annual re
ports and statements in accordance with the suggestions 
and requirements o f the New York Stock Exchange.

UNITED STATES SHIPBUILDING COMPANY.
General Statement July 31, 1902.

Assets—
Cash: At works..............................................$389,317 57

Head office.......................................... 1,503,000 00
Accounts and notes receivable...........................................
Contract work in construction, less payments received

on same................................................................................
Merchandise and supplies...................................................
Miscellaneous assets............................ ....................... ......
United States Shipbuilding Company Bonds in Treas

ury, at par...........................................................................

$1,892,317 57 
1,215,294 76
2,385,302 51 
1,468,651 21 

155,220 07
1,500,000 00

Total current assets........................................................  $8,616,786 12
Plant investment (including 300,000 shares of Bethle

hem Steel Company Stock)...............................................  64,768,201 52
$73,384,987 64

Liabilities—
Accounts payable................................................................... $306,453 42
Notes payable........................................................................  1,528,534 22

Total current liabilities.................................................  $2,334,987 64
Contingent liabilities...............................................    50,000 00
First Mortgage Bonds, Series “ A ” . . . . . ....... $16,000,000
Collateral and Mortgage Bonds....................  10,000,000
Preferred Stock......................      20,000,000
Common Stock..................................................  25,000,000

------------------ 71,000,000 00
$73,384,987 64

Statement of the Net Earnings from J une 30, 1901, to 
June 30, 1902.

of the various com panies acquired by the United States 
Shipbuilding Com pany.
Bath Iron Works, as per books.......... ............ $215,194 62
Hyde Windlass Company, “    170,740 70
Crescent Shipyards, “    247,974 33
S. L Moore Sons & Company, “    30,291 32
Harlan & Hollingsworth Company, 3 years’ net earn

ings, as per books, $282,407 51; average for the above 
period of one year................................................................  94,135 84

Note.—The earning capacity of the Harlan & Hollingsworth 
Company plant snould not be based on these figures, as 
the 8 years’ net earnings have been diminished by an esti
mated loss of $180,OOu on a steamship contract, not U. 8.Government.

Union Iron Works, as per books.................... $659,959 38
To whioh we add an estimated loss on ac

count of a strike oovering this entire
period................................................................  450,000 00 1,109,959 38

Eastern Shipbuilding Company, as per books..................  ’ 74,225 84
Total......................................................................................$1,942,522 03

BETHLEHEM STEEL COMPANY.
Statement of Net Earnings for T welve Months to J uly 31,1902’

Aug.
Sept.
Oct.
Nov.
Dec.
Jan.
Feb.
Mar.
Apr.
May
June
July

1.901
it

1902
i f
41
it
it
i f
it

Sales.
$600,829 64 

699,084 12 
1,119,345 58 
1,012,387 13 

852,586 15 
903,983 03 
375,560 01 
765,333 82 
843,858 89 
632,070 65 
859,281 25 
927,906 85

Net Earnings. 
$92,921 89 

91,092 92 
160,521 43 

69,127 61 
115,422 30 
101,735 40 

8,101 53 
125,585 34 
120,938 37 
93,908 64 

134,336 40 
327,516 20

$9,592,227 12 $1,441,208 03
General Statement July 31, 1902.

Assets—
Cash............................................................................................  $206,110 56
Accounts and notes receivable...............................................  1,412,872 96
Contract work in construction, less payments received

on same....................................................................................  2,086,739 02
Merchandise and supplies....... ................................................  1,446,093 19

Total...................................................................................... $5,151,815 73
Liabilities—

Accounts payable......................................................................  $800 797 27
Notes payable............................................................................. 350,000 00
Burplus, ourrent assets............................................................ 4,001,018 46

Total, 15,151,815 73

UNITED STATES SHIPBUILDING COMPANY AND BETH
LEHEM STEEL COMPANY.

Co n so l id a t e d  S t a t e m e n t  o f  C u r r e n t  a s s e t s  and Liabilities 
a t  A u g u s t  l ,  1 9 0 2 .

17. S. Ship- Bethlehem 
building Oo. Steel Co.

ASSETS— $ $
Cash.............................................1,892,317 57 206,110 56
Accounts & notes receivable.. 1,215,294 76 1,412,872 96 
Contract work in construc

tion, less payments received
thereon.......................................2,385,302 51 2,086,739 02

Merchandise and supplies____1,468,651 21 1,446,093 19
Miscellaneous securities.........  155,220 07 ...............
First Mortgage Five per Cent 

Thirty-year Sinking Fund 
Gold Bonds of the United 
States Shipbuilding Co., in
Treasury, at par......................1,500,000 00 ................

Total.
92,098,428 13 

2,628,167 72

4,472,041 53 
2,914,744 40 

155,220 07

1,500,000 00
Total current assets..........8,616,786 12 5,151,815 73 13,768,601 85

Liabilities— ^ ^ ^
Accounts payable.....................  806,453 42 800,797 27 1,607*250 69
Notes payable............................ 1,528.534 22 350,000 00 1,878,534 22
Coniingent liability.................. 50,000 00   50,000 00

Total current liabilities..2,384,987 64 1,150,797 27 3,535,784 91
Net surplus of current assets

over liabilities....................... 6,231,798 48 4,001,018 46 10,232,816 94
Consolidated Statem ent o f the net earnings o f the United 

States Shipbuilding Company and Bethlehem Steel Com 
pany for the three months ending Novem ber 30, 1902:
Earnings.................................................................................... $1,163,022 22

Deduct—
Reserves on estimated profits on contract

work in shipbuilding construction.......... $74,138 04
Accrued Interest and Sinking Fund payment 

on all United States Shipbuilding Com
pany’s bonds for quarter............................  391,666 67

----------------  465,804 71
$697,217 51

Of the earnings of $1,163,022 22, United States Ship
building Company earned................................................  $554,021 45

Bethlehem Steel Company earned.......................................  609,000 77

$1,163,022 22
The office o f the Company in N ew  Y ork is at 43 Cedar Street.
The Corporation Trust Company o f N ew  Jersey is the 

Transfer A gent o f the stock o f the Company, 135 Broadway, 
New Y ork and the Trust Com pany o f the Republic is R eg
istrar, 71 W illiam  Street, New York.

The Officers o f the Company are : Lewis Nixon, Presi
dent; James Duane Livingston, Second V ice-President; 
A lfred  C. Gary, Treasurer; Cyrus C. W ells, Secretary.

The members o f the Board a r e F or three years: Lewis 
Nixon, Daniel LeRoy Dresser, H enry T. Scott, Max Pam, 
R aym ond Newm ann. F or two years: Joseph E. Schw ab, 
James Duane Livingston, A dolfe  Borrie, E. M. M cllvainj 
Ellwood C. Ellis. F or one y e a r : John M. Bonner, L. b ’. 
Bailey, Leslie D. W ard, Frederick K . Seward, A rchibald 
Johnson.

The members of the E xecutive Com m ittee are: H enry T. 
Scott, Chairman; Lewis N ixon, Daniel LeRoy Dresser. Max 
Pam, E. M. M cllvain.

There are subm itted herewith copies o f Certificate o f In 
corporation, By-Laws ; copies o f M ortgages respectively ex 
ecuted to the Mercantile Trust Company o f New Y ork, New 
Y ork Security & Trust Company and Colonial Trust Com 
pany, certified by said respective com panies to be true 
copies o f such Mortgages ; Opinion o f Counsel that the Com 
pany has been legally organized and that the securities have 
been legally issued ; Opinion o f Counsel as to the validity o f 
the Mortgage executed to M ercantile Trust Company of 
New Y ork and bonds issued thereunder ; Opinion o f Counsel 
as to the validity o f the Mortgages to the N ew  Y ork Secur
ity & Trust Company and Colonial Trust Company and o f 
the bonds issued thereunder ; Opinion o f Counsel that the 
real estate owned is free and clear from  all incum brances 
except those sta ted .in  this application ; Certificates exe
cuted by the M ercantile Trust Company, New l rork Security 
& Trust Company and Colonial Trust Company, respectively, 
acknow ledging the acceptance o f the trusts imposed by the 
Mortgages executed to said companies respectively, and g iv 
ing the numbers and am ount o f bonds executed there
under ; Certificate o f the New Y ork  Security & Trust Com 
pany as to the deposit o f collateral under the M ortgage 
executed to i t ; sample o f each form  o f engraved bond and 
each form  o f stock certificates ; and Certificates o f A ccoun t
ants as to the earnings o f the Com pany as hereinbefore 
mentioned.

UNITED STATES SH IPBU ILDIN G COM PAN Y, 
By A . C. G a r y , Treasurer.

This Committee recom m ends that the above-described 
securities be adm itted to the list, viz :

$20,000,000 Six per Cent N on-Cum ulative Preferred 
Stock.

$25,000,000 Common Stock.
SI4,500,000 First Mortgage Five per Cent Thirtv-year 

Sinking Fund Bonds, Series A , o f 1932, for 
$1,000 each, Nos. 1 to 14,500 inclusive.

$10,000,000 Tw enty-year Five per Cent Collateral and 
Mortgage Bonds o f 1922, for $1,000 each, Nos. 
1 to  10,000 inclusive.

W . H. G R A N B E R Y, Chairman
Adopted, by the Governing Committee Jan. 2J, 1903.

W m . McClu re , Secretary.
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C O M M E R C I A L  E P I T O M E .

F r id a y  N ig h t , Feb. 27, 1903.
An active condition o f business has been experienced in 

nearly all lines o f merchandise. Manufacturers, as a rule, 
have had a heavy call for shipments on outstanding con
tracts, and in many instances they have been unable to keep 
up with the demand; in fact, the delays in deliveries have 
been such as to cause inconvenience to some of the consum
ing trade. Weather conditions have been more propitious 
arid have favorably influenced the retail trade. A  better 
market has been reported for pig iron with buyers showing 
increased interest in supplies for forward deliveries. Prices 
for copper have continued to advance, but there does not 
seem to be extensive buying on the part of the consuming 
trade. Speculation in cotton for future delivery has con
tinued active and prices have been carried to above the 10c.- 
per-pound mark, through, it is claimed by many, the 
manipulation of bull operators. Other speculative markets 
have been quiet. The outlook for the growing'winter-wheat 
crop is reported promising.

Lard on the spot has been dull, exporters doing practically 
nothing, as they have their wants well protected by out
standing contracts. The demand from refiners also has been 
lig h t ; there has been a slight weakening in prices. The 
close was easy at 10’05c. for prime Western and 9,25@9,50o. 
for prime City. Business in the market for refined lard has 
been quiet, but prices have shown no decided changes, clos
ing quiet at 10‘25c. for refined for the Continent. Specula
tion in lard for future delivery has been quiet; owing to poor 
cash demand and increasing supplies, prices have weakened 
slightly. The close was quiet.

D A I L Y  G I .0 8 I H S  PBI0B8 07  L A R D  F U T U R E S  IN CHICAGO.
8at. Mon. Tut* Wed. Thurt.

May del’y............... 9-571*
Julydel’y------------  9-421*
September del'y.................

Hob
day.

9-57*« 9-65
9 4 5  955
......... 9-55

9-65 
9 57i«
9*571s

Pri.
9-621*
9-57»«
9-571a

Pork has been in moderate demand and steadier, closing at 
$18@18 25 for mess, $18 50@19 for family and $18 75@2150 
for short clear. Cut meats have been in moderately active 
jobbing demand at a steady basis o f values, closing at 83̂ @  
8J^c. for pickled shoulders, l l )4 @ ll% c . for pickled hams 
and 93^@10c. for pickled bellies, 14@10 lbs. average. Beef 
has had a more active sale but at slightly lower prices, clos
ing at $9@10 for mess, $13@13 50 for packet, $14@15 50 for 
family and $22@28 for extra India mess in tcs. Tallow has 
been quiet, with sellers holding for 5%c. Stearines have 
been quiet and easier, closing at lO ^c. for lard stearine and 
10c. for oleo-stearine. Cotton-seed oil has been quiet but 
steady at 40@4lc. for prime yellow for prompt delivery. 
Butter has been in fairly active demand and firm for desir
able grades, closing at 18@28}^c. for creamery. Cheese has 
continued in moderate demand and firm at 14>£c, for
State factory, full cream. Fresh eggs have been in full sup 
ply and have sold at declining prices. The close was steady 
at 16c. for best grades o f Western.

Brazil grades of coffee have been in fairly active demand, 
large roasters being free buyers o f the lower grades. Im 
porters have sold freely and the demand has been supplied at 
unchanged prices. Prices for package coffee have been ad
vanced. The close was steady at 5% c. for Rio No. 7 and 6% c. 
for Santos No. 4. W est India growths have been quiet, but 
offerings have been limited and prices have held steady. East 
India growths have been in moderate demand and firmer. 
Speculation in the market for contracts has been fairly 
active. Tenders on March contracts have resulted in exten
sive liquidation under which prices have declined. The close 
was unsettled. Closing prices were:
Feb...................  4-35o. | June................ 4 -65o. I O ot...................  4-950,
March................ 4-40c. July___________  4*70e. Nov.__________  5-00e.
May.................... 4-60e. [ Sept........ 4-90o. I Dec_______   5-25o.

Raw Bugars have been in fairly active demand and firm at
3%c. for centrifugals, 96-deg. test, and 3}£c for muscovado, 89- 
deg. test. Refined sugar has been fairly active, but prices 
have been unsettled and nominal quotations for granulated 
have been 4,75c.@4,90c. Spices have been in moderate de
mand and steady. Teas have been unchanged, Fair export 
sales o f Congoes have been made to London,

Kentucky tobacco has been firmly held with a fair inquiry 
for choice grades. Seed-leaf tobacco has been firmer. Sales 
for export have been reported o f about 2,000 cases, princi
pally low-grade Wisconsin. Sales to the home trade include 
500 cases 1900 crop, Pennsylvania broad leaf, at 13c. Foreign 
grades of tobacco have been firmly held, but only a limited 
volume of business has been transacted.

Early in the week there was a lower market for Straits 
tin, but there developed a stronger tone, and at the close prices 
were quoted at 29,70@29,90c. Ingot copper has been firm and 
advancing although the demand has been reported as lim 
ited, closing at 18’ 25@13‘40c. for Lake. Lead unchanged 
and steady at 4-12J^c. Spelter quiet at 5@5’ 10c. Pig iron 
in fair demand and firm at $23@ 25 for No. 1 Northern.

Refined petroleum has been firm, closing at 8 '20c. in bbls., 
10 50c. in cases and 5’65c. in bulk. Naphtha has been steady 
at 10*05c. Credit balances have been steady at $1 50. Spir
its turpentine has been quiet and fractionally lower, closing 
at 65%c.@603*£c. Rosins have been quiet and unchanged at 
$2 30 for common and good strained. Hops have been quiet 
and easier. W ool has been quiet but steady.

C O T T O N .
Friday  N ight, February 27, 1903.

The Movement of t h e  Crop , as ind icated  by our telegrams 
from the South to-n ight, is g iven  below , For the week ending 
this evening the tota l reoeipts have reaohed 143,939 bales, 
against 152,099 bales last week and 192,085 bales the previous 
week, making the tota l reoeipts since the 1st o f  Sept., 1902, 
6,509,630 bales, against 0,371,894 bales for the same period of 
1901-2, showing an increase sinoe Sep. 1, ’02, o f 137,736 bales.

R utiptt at— Mat. Mon. Tuts. Wed. Thurt. Iri. Iota!
8»lv®Btoa..„„. 7,964 4,963 9,044 5,038 5,193 5,622 37,824

Bab. Pass, Ac ...... . . . . . . . . . . . . ...••• 4,788 4,788
New Orleans... 7,877 11,960 7,370 4,536 3,226 8,459 43,428
Mobile_______ 350 1,175 958 85 1,061 3,579
Pensacola, &c . . . . . . . . . . . . . . . . . . ...... . . . . . . 202 202
Savannah...... 2,788 3,951 4,949 3,302 3,986 5,419 24,395

Brnnsw’k.Ac . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 497 497
Charleston----- 511 315 298 298 96 572 2,090

Pt. Royal,dec . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ......
Wilmington.... 970 1,648 1,025 310 714 4,667

Wash'ton.Ac . . . . . . ........ . . . . . . ........ . . . . . . . . . . . .
Norfolk___. . . 1,628 2,069 1,230 2,349 1,557 1,693 10,526
N’p’t News. Ac . . . . . . . . . . . . . . . . . . ........ . . . . . . 561 561
New York___ 218 61 24 32 335
B oston........ 584 622 1,364 1,752 2,692 7,014
Baltimore____ . . . . . . . . . . . . . . . . . . ........ . . . . . . 2,741 2,741
Phlladel’a, Ac. 492 750 50 1,292
Tot. this week 22,890 25,116 25,055 19,652 16,155 35,071 143,939

The follow ing shows the week’s total receipts, the total since 
Sept. 1,1902, and the stocks to-night, compared with last year,

Keeeiptt to 
Feb. 27.

1902-03. 1901-02. Stock.
Thit
wash.

Since 8ep. 
1,1902.

Thit
toeek.

Since Sep. 
1,1901. 1903. 1902

aalveston... 37,824 1,859.434 54,612 1,795,452 217,104 157,499
Sab. P., Ac. 4,788 103,913 788 54.477 . . . .

New Orleans 43,428 1,859,245 57,240 1,863,367 320,822 325,593
Mobile........ 3,579 189,139 1,555 145,941 13,893 24,965
P’eaoola.Ao. 202 132,065 915 173,955 .........
Savannah... 24,395 1,151,161 15,448 1,005,031 87,828 46,257
Br’wlok, Ac. 497 108,720 645 123,056 13,119 4,016
Charleston.. 2,090 205,102 4,463 246.764 11,333 8,386
P.Royal.Ao. 221 2 1,535
Wilmington. 4,667 312,142 1,868 259,677 12,262 19,522
Waah’n, Ac. 387 375
Norfolk....... 10,526 427,826 6,760 394,687 30,927 41,263
N’portN.rAc 661 19,563 693 21,678 544 608
New York... 335 26,819 1,696 95,774 126,777 125,016
Boston...... 7,014 63,567 5,220 98,440 47,000 54,500
Baltimore. . 2,741 31,280 4,086 67,859 4,467 10,566
Philadel.Ac. 1,292 19,046 356 23,826 6,033 2,150

Totals___ 143,939 6,509,630 156,347 6,371,894 892,109 820,369
In order that com parison m ay be m ade w ith other years, 

we give below  the totals at leading ports for  six  seasons.
Receipt* at— 1903. 1902. 1901. 1900. 1899. 1898.
Halvee’n.Ao. 42,612 55,499 31,220 24,266 15,161 30,774
New Orleans 43,428 57,240 39,681 56,795 28,724 57,092
Mobile......... 3,579 1,555 1,282 1,697 3,470 4,915
Savannah... 24,395 15,448 10,218 30,809 8,178 20,895
Ohaa’ton, Ao. 2,090 4,097 1,979 9,791 1,517 6,333
Wilm'ton, Ao 4,667 1,769 2,461 1,403 761 2,374
Norfolk....... 10,526 6,760 5,333 12,883 8,722 3,949
N. News, Ao. 581 693 168 1,255 287 682
All otkers... 12,081 13,286 23,257 18,787 24,308 23,703

Cot.this wk. 143,939 156,347 124,599 157,686 91,128 150,717

•lnee Sept. 1 6509,630 6371,894 5888,007 5506,026 7259,516 7519,177
The exports for the week ending this evening reach a total 

of 170,017 bales, o f which 77,689 were to Great Britain, 1,090 
to France and 91,288 to the rest o f the Continent. Below 
are the exports for the week and since Sept. 1, 1902.

Exports
iron*—

Week Ending Feb. 27 
Exported to—

1908. From Sept. 1 ,1902, to Feb 
Exported to—

27,1908.

great
Brtt’n. francs Conti

nent.
Tetei
Week.

threeet
Britain. Trent* Conti

nent. Tstel.

aalTSston...... 15,821 11,572 29,893 684,723 270,679 468,723 1.824,185
Sab. Pass, As.. 8,800 . . . . . . 3,80o 24,108 54,984 79,042
New Orleans.. 29.724 84,376 64,100 666,638 274,897 628,028 1.468,968
Mobile............
Fensaeola......

5,499 5,629 11,128 44,031
67,099 9,947

44,882
54,617

88.918
121,088

Savannah....... ......... 10 29.200 29,210 169,076 47,387 614,830 831,293
Brunswick.... ......... ......... ......... ..... 73,124 6,860 79,984
Charleston... 15,560 82,687 98,247
Port Royal.... ......... . . . . . . ......... ......... ........ .........
Wilmington... 7,015 . . . . . . ......... 7,615 121,835 3,842 170,887 301,414

orioik.... 11 926 11 385 11984 35 287
<oon N.. &o 300 303 6,1 > 965 7 "f 7,8 8
««n fork.... 2,37 180 8.801 5,859 189,878 12,888 1 8 657 315,103

8,081
2,688

8,031
6,440

83,618
62,834

2,370 85 988
Baltimore...... 900 2,857 2,800 26,515 91,640
Philadelphia.. 699 ......... ..... 699 85,558 1,450 27,008
SanFran.,Ao.. 1,742 1,800 3,01 a 26,891 114,092 139,488

Total........... 77,689 1,090 91,238 170,017 2,140,299 633,130 2,822,016 5,095,045
Total 1901-02.. 60,206 8,811 75,765 144,872 2,491,112 622.786 2,008,80315,117,801
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
oleared, at the ports named, We add similar figures for 
Hew York, whloh are prepared for our speoial use by Messrs, 
Lambert & Barrows. Produce Exchange Building,

l ib .  27 at—
ON SHIPBOARD, NOT CLEARED FOR—

Leaving
etock.Great

Britain Wr’nce Ger
many.

Other
For’gn

Ooatt- 
1eiie. Total.

New Orleans. 
Galveston*,.. 
Savannah.. ..  
Charleston... 
Mobile............

31,066
15,934

"950
4,080
5,000

17,641
17,359

17,406
20,594

3,600
'600
‘256

3,000

17,074
5,826
3,900

4,000
100
900

8,600
550

83,187
63,813

7,500
100

2,450
9,700
6,780
8,000

237,635
153,281

80,328
11,233
11,443
21,227

119,997
75,425

Norfolk..........
New York.... 
Other ports.

Total 1903..

......... 1,000
1,900

57,030 35,000 45,450 29,900 14,150 181,530 710,579
Total 1902.. 
Total 1901..

55,689
46,592

11,378
33,383

31,938
24,737

22,589
16,084

16,966
17,294

138,560
138,040

681,809
773,470

* Estimated.
Speculation in cotton for future delivery has been active, 

and although prices for the week show an advance, the un
dertone o f the market has been unsettled. D uring the first 
half o f the week there was moderately free selling, it being 
understood that Egyptian and N ew  Orleans longs were un
loading and taking profits. Under this selling prices yielded. 
A t the decline shorts bought w ith some freedom  to cover 
contracts, and the leading bull interest in the local market 
continued to be mentioned as a free buyer; in fact this 
buying, it was stated, finally turned the m arket, 
and after the selling to realize profits ceased, 
carried prices on Thursday fo r  the near-by deliveries to 
above 10c. per pound. The movem ent o f the crop  for the 
week has been disappointing, heavy rains being reported 
in the Southwest, which continues to delay the marketing of 
the crop. The Southern spot markets have continued firm 
and have reported a good business. W ell-inform ed houses, 
however, claim  that their inform ation is that this buying 
does not represent a demand from  spinners but that it is 
largely speculative buying by factors. Reports also have 
been current that some Southern m ills, attracted by the high 
prices for cotton, are canceling their contracts fo r  goods 
and have begun re-selling their cotton. To-day the market 
opened easier under disappointing advices from  L iverpool. 
During the day, however, there was an advance on bull 
manipulation. The close was very steady at a net advance 
for the day o f 2@8 points. Cotton on the spot has advanced, 
closing at 10'25c. for m iddling uplands.

The rates on and off middling, as established Nov, 20,1902, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as fo llo w s .
Fair............................ .......o. 130 on
Middling Fair..................... 0*86 on
Strict Good Middling...... 0*62 on
Good Middling.......... . 0*44 on
Strict Low Middling..........0*14 off
Low Middling......................0*88 off
Strict Good Ordinary........ 0'72 off
Good Ordinary................. 1*00 off

Good Middling Tinged ..o. Even 
Btrlot Good Mid. Tinged.. 0*80 on 
Strict Middling Tinged.... 0*06 off
Middling Tinged.................O i l  off
Strict Low Mid. Tinged... 0*84 off
Middling Stained................0*50 off
Strict Low Mid. Stained... 1*06 off 
Low Middling Stained..... 1*50 off

On this basis the ofiioial prices for a few of the grades for 
the past week—Feb. 21 to Feb, 27—would be as follows.

UPLANDS. Sail. M on Tnes W ed Tfe. F rl.
Good Ordinary. _______ __
Low Middling_______________

9 05 
9*67 

1005  
10*49 
11*01

B0tz
p*p*<

9 05 
9*67 

10 05 
10*49 
11*01

9*05 
9*67 

1005  
IO 49 
11*01

9 25 
9 87 

10-25 
10*69 
11*21

9*25 
9*87 

10 25 
10 69 
11*21

Middling____ _______________
Good Middling--------- ------------
Middling Fair....... .....................

GULF. Sat. M on Tnes W ed T h . F rl.

Good Ordinary....—. ............ ..
Low Middling— , ------- -----------
Middling....... . . . . . . . . . . . . . . . . .
Good Middling.___. . . ______ _

9*30 
9 92 

10'30 
10*74 
11*26

B0
11p.9>

9*30 
9 92 

1030  
10*74 
11*26

9*30
9*92

1030
10*74
11*28

9*50
10*12
1050
10*94
11*46

9-50
10*12
10-50
10*94
11*46Middling Fair............................

STAINED. Bat. M on Tnes W ed T k . F rl.

Low Middling_______________ 8*55 8*55 865 8*75 8*75
Middling.. . .  . . . . . . . . . . . . . . . . . . . .
Btrlot Low Middling Tinged... 
Good Middling Tinged-----------

9-55
9*71

10*05
Holi
day.

9 55 
9-71 

10 05
9*55
9*71

10*06

9*75
9*91

10*25
9-75 
9 91 

10*25
The quotations for middling upland at New York on 

Feb. 27 for each of the past 82 years have been as follows.
1903....0.10 25 
1902........  8%

1896.. . . 0 . 5*>ie 
1894........  7%

1887.. . . 0 . 9»i8
1886____  81316
1885____ 11%
1884........ 107a
1883........ lC3,g
1882........ llllia
1881........ 11018

1879 ....0 . 913i6 
1878........ 10T8

1901........  96lfl
1900........  9316
1899........  6018
1898........  6&18
1897........  77,8

1893......... 9316
1892........  7li8
1891.. ..... 9 
1890 .11&18
1889.. .________ 10%

1877........ 12%
1876.........12%
1875........ 16%
1874........ 16
1873........ 20%
1872........ 22%1896........  715J8 1888........ 109ia 1880........ 13ii„

Note.—On Oct. 1 ,1 8 7 4 , grades or ootton aa quoted were changed. 
Aooordlngto the new olasslfloatlon Middling was on that day quoted 
%e. lower than Middling of the old classification.

WABKKT AND SALES.

S p o t  M a r k e t

C l o s e d .
FUTURES
M a r k e t
C l o s e d .

Very steady

S a l e s  o r  Spot a  c o n t r a c t

Ex
port.

Oon-
tump.

Con
tract. tota l.

Saturday . 
Monday..

j ’jlev
. .  H o l l

63 
day...

. . . . 63

Tuesday... 
Wednesday 
Thursday.. 
Friday.......

Total.......

Steady...............
8teady...............
Quiet, 20 pte. ad. 
Quiet..................

Very steady. 
B’rly steady. 
Very steady.

252
356

30

6,600
500

1,900

6,752
500
356

1,930
9,601. . . . 701 8,900

F utures.— Highest, lowest and closing prices at New York.
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The  V isible  su p p l y  op Cotton to-night, as made up by 
cable and telegraph, is as follows. Foreign stocks, as well 
as the afloat, are this week’s returns, ana consequently all 
foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Feb. 2T), we add the item of exports from the United States, 
Including in it the exports of Friday only.

1908. 1902. 1901 1S00.
Stock at L i v e r p o o l b a l e s .  672,000 1,107.000 726,000 630,000
stock at London....... ................ 7,000 6,000 11,000 3,OOo

Total Great Britain stook. 679,000 1,113,000 737,000 633,000
Stook at Hamburg------- --------- 8.000 9,000 15,000 19,400
Stock at Bremen______ ____ 286,000 243,000 219,000 248,000
Stook at Amsterdam..... .................................................................  2,000
Stook at Rotterdam. . . . . . .......  ...........................  200 200
Stock at Antwerp.............   3,000 3,000 4,000 3,000
Stook at Havre_____________  182,000 229,000 169,000 261,000
Stook at Marseilles________   3,000 2,000 4,000 3,000
Stook at Baroelona................  35,000 96,000 56,000 75,000
Stook at Genoa— .........   53,000 35,000 84,000 45,000
stock at Trieste...............    2,ooo 2,000 5,ooo 3,ooo

Total Continental stocks.. 572,000 619,000 506,200 659,200
Total European stocks.... 1,251,000 1,732,000 1,243,200 1,292,200 

India cotton afloat for Europe 133,000 79,000 120,000 25,000
Amer.OOttonafloatforE’rope. 559,000 470,000 368,000 569,000
JSffTPt. Brasil, Ae.,aflt. for Erpe 41,000 43,000 29,000 38,000
St*ek In Alexandria, Egypt... 177,000 252,000 186,000 200,000
Stnek In Bombay, India..........  555,000 540,000 479,000 351,000
Stook in United States ports.. 892,109 820,369 911,510 975,801
Stook In U. 8. Interior towns.. 384,247 537,706 683,597 481,313
United Btates exports to-day., 6,440 13,990 27,583 20.249

Total visible supply . . . M..3 ,948,796 4,488,065 4,047,890 3,952,563 
Of the above, totals of American and other descriptions are as loUowa: 
American—

Liverpool stock________bales. 599,000 1,014.000 641,000 520.000
Continental stocks........... . 539.000 587,000 460,000 632,000
American afloat for Europe... 559.000 4 70,000 368,000 569,000
United States stook........ .........  892,109 820.309 911,510 975,801
United States Interior stocks. 334,247 537,706 683,597 481,3X3
United States exports to-day.. 6,440 13,990 27,583 20,249

Total American.................2,929,796 3,443,065 3,091,690 3,198,363
Matt Indian, Brasil, Ac —

Liverpool«took..................._ _  73,000 93,000 85.000 110,000
London stook..... ............. . . ...... 7.000 6,000 11,000 3,000
Oontlnental stocks__________  33,000 32,000 46,200 27,200
India afloat lor Europe_____  133.000 79,000 120,000 25,000
Egypt. Brasil, Ae.. afloat____ 41,000 43,000 29,000 88,000
Stock In Alexandria, Egypt... 177,000 252,000 186,000 200,000
Stock In Bombay, India___. . .  555,000 540,000 479,000 351,000

Total Bast India, AO..____1,019,000 1,045,000 956.200 754,200
Total Amerioan.................. 2,929,796 3,443,065 3,091,690 3.198.363
Total Visible supply..__s,948,796 4,488,065 4,047,890*3,952,563 

Middling Upland, Liverpool.. 540d. 4%d. 5%d. 5%d.
Middling Upland. New York.. 10*25o. 8i8Iao. 98i«o. 9%e.
Egypt GoodBrown, Liverpool 8%d. 57sd. 7iiiad. 8%d.
Peruv. Rough Good, Liverpool 7*50d. 7d. 77J6d. 7%d.
Broach Fine, L i v e r p o o l . . 5 d .  49ied. 5%d. SSsd. 
Tlnnevelly Good, LlverpooL.. 6d. 4°sd. 5d. 5333d.

E 7* Continental imports past week have been 226,000 bales, 
The above figures indicate a loss in 1903 of 539,269 bales 

as compared with same date of 1902, a decrease of 99,091 
bales from 1901 and a'loss of 3,767 bales from 1900.
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A t  th e  I n terior  T ow n s  the m ovem ent—that is the receipts 
for the w eek and since September 1, the shipments for the 
w eek  and the stocks to-night, and the same items for the 
corresponding period o f 1901-02—is-set out in detail below .
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Vr> cô joo<jod̂  *4* V o’ QOOico'ct’^jm h w a  u1 lo h to o  O w oo o  ocococo*—oioiooo; co«aoocooDtooooDooo — **©coo®ocotoco
•-•CD©© 0 & C 5 H -O O - CO K> 05 M  O’ »-• M  tO to 05 00 tO to M» CO 03 M  CO 00 CO

S3 Co
•°* s-etK) ?t <1 «•

iP* M  to
m o d  to O ’ M H  M  CO jh -K ) CO
O O i  0> CO V* COCO ©'►O ©  <3*CO CO ©  M  0 0  to CO 05 ̂  O  *CO CD _  C7«
O r -  -^^JC O © O O i-*C P C& I^C O #fc0 5M M C iC * © O O C D i* O O C * C * O O C O M C O ® n
© O ’ C 0© *J0D 00C5b0»-»O *O ’ 0&H-1i—  *^CDC0O’ COC»05 05O’ M if A C 0 ^ l^ C 5 ©

S S
l*

OD O’  M  05 h - t o  r -  t o  »—
O D H O D O 'w O’ H O >  H, C 5O 5f»06tfikO5COC0 €H l *  <1 »P» ©  CO O  C* 05 C* >— 
CO O’  CD t o  fcO ©  ® ^ ©  ©  N  © ^ - # *  ®  W  ©  O ’ O’ TO © ^
o V h h  b »  00 O nf* ©  CO b » V o 0 O 5 < J  ©  ©  GO O’ C* ©  05 00 to  w o  o V o ®  ©  
O C D C D C D « 0 O 5 H * ^ < I M t 0 0 5 0 0 C 0 O * O a 0 C » C 0 M W t 0 W O t 0 ^ 0 5 C D ^ t 0 C 0  Q̂0Wtf»*CDOCDO’ 3̂,X»<l̂ -O5O505W>-*r-̂ M̂ aC0<lb0CD05C»00 0500i—

&
u*>
MS
6 *

C* to
O O M iP H H M  CO O’ MfcO OOM M

O’  ►-
►^00 H» O ’^ O ’ COW® |0V W 00©M©C*C*<1 *0 ©COO«b»© 
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The above totals show that the interior stocks have de
creased during the week 45,431 bales, and are to-night 203,459 
bales less than same period last year. The receipts at all the 
towns have been 20,284 bales less than same week last y e a r ,

O v e r l a n d  M o v e m e n t  f o b  t h e  W e e k  a n d  S in c e  Se p t , 1 .— 
W e give below  a statement show ing the overland m ovement 
for the week and since Sept. 1, as m ade up fro m  telegraphic 
reports Friday n ight. The results fo r  the week ending 
Feb. 27 and since Sept, 1 in the last tw o  years are as follows.

Quotations fo r  M idd lin g  Cotton  a t  Ot h e r  Ma r k e t s .— 
Below are closing quotations o f m iddling ootton at Southern 
and other principal cotton markets for each day o f the week.

Week ending
Feb. 27.

Galveston... 
New Orleans
Mobile........
Savannah... 
Charleston.. 
Wilmington.
Norfolk.......
Boston........
Baltimore. .  
Philadelphia 
Angnsta. . . .
Memphis___
St. Louis___
Houston___
Cincinnati.. 
Little Rock.

CLOSING QUOTATIONS FOR MIDDLING OOTTON ON—

Satur. Mon. lues. Wedncs. Thun. Fri.

9\ 9\ 9i»i« 915ie 101,6
91116 yU16 978 978
95fi 9 lll« 9\
95a 958 9«8 9% 9\
99,6 9»ie 99,6 99i0 9\
9ia 9Lj 9i« 9*s
97s a 978 978 915ie 10

10-05 10-05 10-05 io-o& 10-25
10 Pi 10 10 )01« 1018
10 30 & 10-30 10-30 10-50 10-50
10 915ie 915,6 10*8 1018
90s 95g ftOg 978 97r
958 958 9»8 91116 9Hi69\ 9h 91316 10
9^ 9% 9% 9h 93»
9% 9% 9% 978 97e

The d osin g  quotations to-day (Friday) at other im portant 
Southern markets were as follow s,
Athene.............  io
Atlanta..........  lo iie
Charlotte........  10
Columbus. Ga. 9%

Columbus, Miss 9^
Eufaula............ 97a
Louisville........ 10
Montgomery... 978

Nashville........  9»s
Natohez..........  9 lbg
Raleigh........... 97e
Shreveport....

N e w  Or lea n s  Option  Ma r k e t .—The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows.

Sat'day. 
Feb. 21.

Monday, 
Feb. 23.

Tuesday, 
Feb. 24.

Wed'day, 
Feb. 25.

Thursd'y 
Feb. 26.

Friday. 
Feb. 27.

Feb’aby— 
Range. . . .  
Closing...

— ® — — a — — ® — — ® —
9-65® - 9-75® - 9-90® — 9-90® —

March— 
R ange.... 
Closing...

9-61®-70 9-60® 75 9-81®92 9-83®-92
9 70®-71 9-75® 9-90® 91 9-90® 91

Mat-
Range___
Closing...

9*71®-79 W W 9-68®-83 9-89®10- 9-90® 10-
9-78®-79 a a 9-82® - 9-97®'98 9-98®-99

July— 
R ange.... 
Closing...

9-82®-88
P*
2

P.SP 9 76®-90 9 96®-07 9-97® 08
9-87®-88 9 88®-89 1005® "06 10 05®-06

August—
Range___
Closing...

9'50® "53
i

9'39®-49 9-53® 69 9"64®-77
9-51®-52 9-47®-49 9-66®-67 9-75®-76

Tome— 
Spots....... Firm.

•
Steady. Firm. Firm.

Options... Steady. e Firm. Steady. Steady.

February 27.
1902-03. 1901-02.

Week. Since 
Bspt. 1. Wssk. Sines

Ssvt. 1.
Shipped—

Via St. Louis................................
Via Cairo.....................................
Via Paducah........ .....

22,530
1,585

581,779
172,496

1,745
26,711
98,261
29,493

226,423

28.140
9,279

644,753
104,027

174
29,656

149,381
74,824

292,154

Via Rock Island........ ........ .......
Via Louisville.........................
Via Cincinnati............................
Via other routes, &o............... .

Total gross overland.............
Deduct shipments—

Overland to N. Y., Boston, <fec..
Between interior towns............
Inland, <feo., from South__ ____

Total to be deduoted...............
Leaving total net overland__

1,432
2,418

753
4.587

300
5.5S3
1,562
9,362

33,315
11,882

297
1,528

1,136,908
140,712
36,429
36,015

54,176
11,358
1,975
1.306

1,294,969
285,899

48,231
32.749

13,207 213,156 14,639 366,879
20,108 923.7521 39,537l 923,090

The foregoing shows that the week's net overland movement 
this year has been 20,108 bales, against 39,537 bales fo r  the 
week in 1902, and that fo r  the season to  date the aggregate net 
overland exhibits a decrease from  a year ago o f  4,338 bales,

In Sight and Spinners 
Takings.

1902-03 1901-02.

Wetk. Sine t1. if ask. Sines 
0*Vt 1.

Receipts at ports to Feb. 27.........
Net overland to Feb. 27________
Southern consumption to Feb. 27.

Total marketed........................
Interior stocks in excess..............

Came Into sight during week.. 
Total In sight Feb. 27..............

North’n spinners’ tak’gs to Feb. 27

143,939 6,609,630 
20,108 923,752 
41.000 1.041 OOO

156,347 
39,537 
37,“ OO

6,371,894
928,090916,000

205,047
*45.431

8,474,382)232.884 
271.169 * 34,538

8,215,984
403.401

159,616
8,745.551

198,346
8.624,385

48.022|l,603,978 86,034 1,589,895
* Deorease during week.
Movement into sight in previous years.
Week— Bales. Since Sept, l — Bales.

1901-Mar. 1.....................  160,177 1900-01—Mar. 1....... . 8,241,923
1900-Mar. 2 .....................  160,076 1899-00—Mar. 2............ 7,601,395
1899-Mar. 3 .....................  129,331 1898-99—May 3 . . . .  9,869,159
1898-Mar. 4............... . 175,932 1897-98—Mar. 4 . . . . .__ 9,644,934

W e ath e r  R eports  b y  T e l e g r a p h .—Our telegraphic ad
vices from  the South this evening indicate that the weather 
has been rather unfavorable over portions o f the cotton belt 
during the week. Complaints continue to be made that wet 
weather has interrupted farm  work in some sections, aud it 
is also reported that bad roads have interfered with the 
movement o f cotton to market.

Galveston, Texas.—W e  have had rain on three days dur
ing the week, the rainfall being one inch and ninety-two 
hundredths. The thermometer has ranged from  46 to 69, 
averaging 53.

Corpus Christi, Texas.—The week’s rainfall has been three 
inches and thirty-one hundredths, on four days. A verage 
thermometer 54, highest 64 and lowest 44.

Palestine, Texas.— W e have had rain on tw o days during 
the week, the precipitation being one inch and twenty hun
dredths. The thermometer has averaged 50, ranging from  
86 to  64.

F ort W orth, Texas,— It has rained on two days during the 
week, the rainfall being one inch and twenty-nine hun
dredths. The thermometer has averaged 48, the highest 
being 64 and the lowest 32.

Paris, Texas.—More rain yesterday and to-day.
San A ntonio , Texas.—There has been rain on four days 

during the week, the rainfall being four inches and seventy- 
eight hundredths. The thermometer has ranged from  40 to 
62, averaging 51.

New Orleans, Louisiana.—There has been rain on tw o days 
during the week, the precipitation being forty-eight hun
dredths o f an inch. The thermometer has averaged 54.

Shreveport, Louisiana.—There has been rain on tw o days 
daring the week, the rainfall being one inch and fifcy-four 
hundredths. The thermometer has ranged from  36 to 63, 
averaging 50.

Vicksburg, Mississippi.—There has been rain on three days 
the past week. The rainfall reached seventy-six hundredths 
o f an inch. The thermometer has averaged 50, ranging from  
35 to 65.

Greenville, Mississippi.—W eather has been rainy, and 
roads are in very bad condition.

Columbus, Mississippi,—Rain has fallen on three days o f 
the week, the rainfall being eighty-live hundredths o f an 
inch. Average thermometer 52, highest 70 and lowest 35.

Leland, Mississippi.— W e have had no rain daring the 
week. The thermometer has averaged 44*7, the highest 
being 65 and the lowest 24.

Little Rock, Arkansas.—Had only one day’s picking this 
week. Much to pick yet. Rain has fallen on one day o f the 
week, to the extent of eighty hundredths o f an inch. A ver
age thermometer 42, highest 61, lowest 28.

Helena, Arkansas.—Farmers report ploughing and picking 
in progress. W e have had rain on one day during the week, 
to the extent o f ninety-one hundredths o f an inch. The 
thermometer has averaged 43, the highest being 57 and the 
lowest 28.
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Memphis, Tennessee.—The river is now thirty-three and 
six tenths feet on the gauge, or six tenths of a foot over the 
danger line, and rising. There has been rain on cne day the 
past week, to the extent of twenty-seven hundredths of an 
inch, and rain is now falling. The thermometer has aver
aged 41, ranging from 25’4 to 58'9.

Nashville, Tennessee.—We have had no rain during the 
week. The thermometer has ranged from 20 to 65, averaging 
44.

Mobile, Alabam a.—Weather was fair in the interior the 
early part of the week, but rain fell during the latter por
tion. The rivers are high but falling. Farm work has made 
little progress and in some sections labor is scarce. The 
week’s rainfall has been seventy-one hundredths of an inch on 
two days. Average thermometer 53, highest 65, lowest 86,

M ontgom ery, Alabam a.—Bad roads are curtailing the move
ment, although little cotton is held by farmers. Heavy rain 
last night and to-day retards farm work. The thermometer 
has averaged 49, the highest being 62 and the lowest 28,

Selma, Alabam a.—There has been rain on one day during 
the week. Thermometer has averaged 51, ranging from 28 
to 72.

Madison, F lorida.—The week’s rainfall has been one inch 
and seventy-five hundredths, on one day. The thermometer 
has ranged from 40 to 74, averaging 56.

Augusta, G eorgia,—Dry weather has prevailed all the 
week Preparations for the next crop are backward. Aver
age thermometer 46, highest 65 and lowest 29.

Savannah, G eorg ia ,—W e  have had rain on one day of the 
week, to the extent of thirty-seven hundredths of an inch. 
The thermometer has averaged 50, the highest being 67 and 
the lowest 36.

Charleston, South C arolina.—There has been rain on one 
day during the week, to the extent of thirty-three hundredths 
of an inch. The thermometer has ranged from 33 to 65, 
averaging 49.

Stateburg, South Carolina.—Farm work is progressing 
slowly. We have had light rain on one day of the week, to the 
extent of nine hundredths of an inch. The thermometer 
has averaged 45'5, the highest being 65 and the lowest 27.

Greenwood, South Carolina.—Dry weather has prevailed 
all the week. Average thermometer 40, highest 52 and low
est 28.

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8 o’clock Feb. 26, 1903, and Feb. 27, 1902.

Feb. 26, ’03. Feb. 27, ’02.
Feet. Feet.

i*ew O rleans.... 160 7-1
M em p h is ......... 33-4 5 1
iffashvllle__ ____ .........Above zero o f gauge. 18-2 13 O
Shreveport.......... 25-5 6-2
V icksburg.......... 43-2 15 O

I n d ia  C o tto n  M o v e m e n t  f b o m  a l l  P o e t s .— The reoelpts 
of cotton at Bombay and the shipments from all India ports 
for the week ending Feb. 26, and for the season from Sept, 1 
to Feb. 26 for three years have been as follows:

1902-03. 1901-02. 1900-01.
Hsesipts at—

Week. Bines 
Bept. 1. Week. Bines 

Bspt. 1. Week. Binet 
Bspt. 1.

Bombay.......... 116,000 1,151,000 116,000 1,297,000 72,000 936,000

Muports
from—

Bor tks Wsek. Pines September 1.
Great

Britain.
Oonii-
nsnt. total. Grsai

Britain.
Conti
nent. total.

Bombay—
1902-03.. 1,000 16,000 17,000 15,000 290,000 305,000
1901-02.. . . . . . . 15.000 15,000 1,000 171,000 172,000
1900-01.. 6,000 6,000 35,000 275,000 310,000

Calcutta—
1902-03.. 1.000 1,000 3,000 16,000 19,000
1901-02.. 1,000 8,000 9,000
1900-01.. 1,000 3,000 4,000 3,000 11,000 14,000

Madras—
1902-03.. . . . . . . .•..a. 2,000 8,000 10,000
1901-02.. 1,000 1,000 1,000 4,000 5,000
1900-01.. . . . . . . 1,000 1,000 7.000 10,000 17,000

All others—
1902-03..
1901-02.. 1,000 1,000

13,000
1.000

29.000
41.000

42.000
42.000

1900-01.. 1,000 1,000 8,000 32,000 40,000

Total a l l -  
1902 03.. 2,000 16,000 18,000 33,000 343,000 376,000
1901-02.. 17,000 17,000 4.000 224,000 228,000
1900 01.. i.o oo 11,000 12,000 53,000 328,000 381,000

A l e x a n d r ia  R e c e ip t s  a n d  S h ip m e n t s  o p  C o t t o n .—

Alessandria, Koypt, 
February 25. 1902-03 1901-02. 1900-01.

Receipts (canters*) -
This week............... .
Slnoe Sept. 1 ............

90,000
5,426,000

160,000
5,865,000

95,000
4,152,000

This
week.

Pines 1 
Sept. 1.

this
week.

Pines 
Bept. 1.

This
week.

Pines 
Bept. 1

Exports (bales)—
To Liverpool___. . . .
To Continent t . . . . . .

Total E u ro p e ____

4.000
9.000

275.000
265.000

3.000
8.000

231.000
321.000

3.000
5.000

216,000
175,000

13,000 540,000 11,000 552.000 8,000 391.000
* A cantar Is 98 pounds.
t Of which to Amorloa In 1902-03, 64,123 bales; in 1901-02, 75,393 

bales; In 1900-01,32,275 bales.

Ma n c h e s t e r  Ma r k e t .—Our report rece ived  by cable 
to-night from Manchester states that the market is firm 
for both yarns and shirtings. Merchants are buying very 
sparingly. We give the prices for to-day below and leave 
those for previous weeks of this and last year for comparison.

1903. 1902.
Ootl’n
Mid
Uplds

32s Oop. 
Twist.

8 k  tbs. Skirt
ings, common 

to finest.

Oott’n
Mid.
Uplds

3 2 . Oor> '91* lb t ' Bhirt' common
Twxtl. | to finest.

d. d. 
Jn.23 780 »83 i8 

• 3077le©8is 
Feb. 6 738 ©83ia

“  18j77la081s
“  20 70g 083s 
“  27i713i80 8 k

s. d. a. d. 
5 3 0 7  10i* 
5 4 0 8  0 
5 4 08 0 
5 5 08  0 
5 6 0 8  l k  
5 7 0 8  3

d. d. d. 
4-84 67a 07*8 
4-88 61518073»
4- 88 ttlBle07%
5- 08 7 07i3ia 
5-38 7 @71318 
5-40 7 0713i8

s. d. s. d. 
5 1 07  10 
5 lk © 7  101* 
5 11*07 10k 
5 2 07  10i« 
5 2 0 7  101* 
5 2 07  10k

d.
4 k
4 k

4ilJ*

i 2i ”

Ex p o r t s  o p  Cotton Goods prom Great  B ritain .—Below 
we give the exports of cotton yarn, goods, &c., from Grea^ 
Britain for the month of January and since October 1 in 
1902-08 and 1901-02, as compiled by us from the British Boar d 
of Trade returns. It will be noticed that we have reduced
the movement all to pounds.

Yarn&Thrcad Cloth. 7otal o f AU.
000g omitted.

1902-03 1901-02 1902-03 1901-02 1902-03 1901-02 1902-03 19014)2
Lbs. Lbs. Yds. Yds. Lbs. Lbs. Lbs. Lts.

October....... 17,866 18,091 444,088 442,171 84,289 83,154 101,044 101,846
November... 18,172 17,988 423,934 432,400 80,484 81,329 98,836 99,292
December... 10,776 17,523 441,442 601,858 83,737 94,284 100,562 111,807
Tot.4th quar. 52,802 64,177 1,309,404 1,875,687 248,640 258,707 800,642 312,944
January....... 17,240 18,090 475.805 600,812 90,381 90,195 107,027 114,291

Stockings and socks. 424 334
1 fl AAA

Total exports of cotton manufactures................................. 421.1181 438,134

The foregoing shows that there has been exported from the 
United Kingdom during the four months 421,118,000 lbs. 
of manufactured cotton, against 438,134,000 lbs. last year, or 
a decrease of 17,016,000 IbB.

A further matter of interest is the destination of these 
exports, and we have therefore prepared the following 
statements, showing the amounts taken by the principal 
countries during January and since October 1 iD each of 
the last three years.
EXPORT8 OF PIECE GOODS AND YARNS TO PRINCIPAL COUNTRIES IN 

JANUARY AND FROM OCTOBER 1 TO JANUARY 31.

Piece Goods—Yards. 
(000s omitted.)

January. Oct. 1 to Jan. 31.

1908. 1902. 1901. 1902-03. 1901-02. 1900-01.
Hast Indies .............................. 202,702 217,009 248,486 775.007 810,688 815,580
Turkey, Egypt and Africa... 76,657 70.030 07,394 3*1,234 352.027 282.000
China and Japan...................... 58.531 70.145 87,138 175,610 240,525 101,709
Europe (except Turkey)........ 27,108 27,307 26.040 95,982 90,389 93,705
South America......................... 40,009 39.313 30,10r 104,481 139,058 180,400
North America ....................... 32,740 29,486 30,696 121,802 106,596 113,050
All other countries................. 80,788 40,022 37,811 121,883 182,183 126,504

Total yards......................... 476,805 500.812 482,033 1.786,859 1,883,914 1,694.410
Total value......................... £5,068 £6,272 £5,276 £18,067 £19,446 £18.303

Yarns—Lbs.
(000s omitted.) 

Holland....................................... 1,982 2,028 2,213 9,060 8.247 9,846
Germany..................................... 2,245 2,402 1,006 8.721 10,247 7.647
Oth. Europe (except Turkey 2.090 2,433 8,087 9,800 9,018 8,987
Hast Indies............................... 2,682 3,399 8,242 11,656 12,6»7 11.820
China and Japan.................... f 49 1,302 1.124 1,708 5.403 3.323
Turkey and Egypt.................. 2,808 2,470 1,231 9,074 9,011 6,123
4.11 other countries.................. 2,300 1,416 1,150 8,253 5,807 4,450

Total lbs.............................. 14,800 16,616 14,453 57,974 60,920 50,652
Total value.. £657 £000 £7 20 £2,691 X 2,0«7 £2.009

East India Crop —The final report on the cotton crop of 
the Central Provinces for 1902 was issued by the Director of 
Land Records of Agriculture under date of Camp, December 
6, as follows:

Sowings, though late, were successful over an exceptionally large 
area. Germination was good, the weather was favorable for weeding 
up to the end of September, and the plants thrived. Conditions then 
pointed to a bumper crop. Since then the season has not been so 
favorable. In the northern districts heavy rain at the end of October 
and beginning of November did considerable damage jnst when the 
plants were in flower. The lighter rain at this time In the southern 
districts did not cause so muoh damage, hnt the plants have suffered 
In their later stages of growth from the almost continuous drought, 
accompanied by oloudy weather, which has caused the withering of 
immature bolls. Damage was also oaused by insects. The season has 
thus not fulfilled its early promise of being an exceptionally favorable 
one, but It has still been about the average.

The area under cultivation is returned at 1,151,622 aores. This 
estimated area is 17 per cent larger than the preoedlDg year’s area 
and 66 per cent above the decennial average. This is the largest area 
ever reoorded, being 14 per cent higher than the previous reoord year 
of 1900. The estimated outturn for the whole provinoe d o w  amounts 
to 91 per cent of the normal. The total provincial yield Is 203,460 
hales of 400 lbs . whlohls 34 per oent above last year’s and 116 per 
cent above the decennial average. Thle is calculated upon the esti
mate of this season’s outturn In proportion to the standard outturns 
of the province, hut the following examination of the export trade 
will show that these standard outturns are much too low. For the 
year, October, 1900, to September 1901, the total exports amounted to 
237,267 bales, whilst the estimated total yield was only 184.087 bales. 
The exports last year, Ootober, 1901, to September, 1902, amounted to 
231,075 hales, whilst the total estimated yield was only 152,276 bales. 
Underestimates of the outturn of the particular season may aoconnt 
for some portion of this glarlDg difference, but the main reason Is that 
the standard outturns are much too low. Some portion of the annual 
yield Is of course oonsnmed locally. Looking to the actual exports of 
previous years, I see-no reason to think that the amount available for 
export this year will fall short of about 250,000 bales of 400 lbs. each
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S h ip p in g  n b w s . - A s s h o w n  o n  a p r e v i o u s  p a g e ,  th e
■ s p o r ts  o f  o o t to n  f r o m  t h e  U n it e d  S t a t e s  t h e  p a s t  w e e k  h ave 
re a o h e d  170,017 o a le s .  T h e  s h ip m e n t s  in  d e t a i l ,  a s  m a d e  up 
f r o m  m a ll  a n d  t e le g r a p h io  r e t u r n s ,  a r e  a s  f o l l o w s :

Total bale.t
New  Yo r k —To L iverpool, per steamer Lancastrian. 670..........  670

To Manchester, per steamer Bellarden, 1,380 upland and
302 Sea Island................................................................................ 1,682

To Paisley, per steamer Anohorla, 123 Sea Island................  123
To Havre, per steamers Border Knight, 100..... La Cham

pagne, 30 Sea Island...............................____________________  130
To Dunkirk, per steamer Border Knight. 50 .................. . 50
To Hamburg, per steamer Graf Waldersee, 550 .................... 550
To Antwerp, per steamers Flnnland, 841.. .Vaderland, 718 1,554
To Reval, per steamer Island, 250 ...................  ....................... 260
To Genoa, per steamer Sardegna, 650 ........................................  650
To Naples, per steamer Neokar, 1O0...........................................  100
To Trieste, per steamer Neokar, 200..........................................  2 00

New  Orleans—To Liverpool—Feb. 21—Steamers Civilian,
17,624; Wm. Cliff, 6,000___Feb. 25—Steamer Bernard
Hall, 8,000....................................................................................... 28.624

To Hull Feb. 21—Steamer Masoonomo, 3,100 .....................  8,100
To Bremen—Feb. 21 Steamer Inchmona, 7 ,3 54 ....F eb . 23

— Steamer Louisiana, 12,211............................... .....................  19,565
To Hamburg—Feb. 21—Steamer Badlnea, 4,652...................  4,652
To Genoa—Feb. 23—Steamer Korona, 6,859___Feb, 2 6 -

Steamer Manila, 3,800.............    10,159
QATvbbton—To Liverpool—Feb. 21—Steamer Irada, 15 ,321 ... 15,321

To Bremen—Feb. zO—Steamer Goodwood, 7,583...................  7,583
Ta Hamburg - Feb. 19 -Steamer Fgda, 1.528.................. ......  1,528
To Antw erp—Feb. 21—Steamer Hornby Castle. 5.461 .......  5,461

Sabine  Pass—To Liverpool—Feb. 23—Steamer Comino, 3,800. 3,800
Mobile—To L iverp ool-F eb . 23—Steamer Belfast, 5,499..........  5,493

To Bremen—Feb. 21—Steamer Verax, 5 ,629..........................  5,629
Savannah—To Marseilles Feb. 21—Steamer Emilia, t o ........... 10

To Bremen—Feb 21—Steamer N eldenfels,9,029 Feb. 24
Steamer Farnbam, 3,531.............................     12,560

To Hamburg—Feb. 21—Steamer Neidenfels, 1,365.......
Feb. 24—Steamer Farnham. 2,483...........................................  3,848

To Reval Feb. 21—Steamer Neidenfels, 1,100___Feb. 2 4 -
Steamer Farnham. 600................................................................  1,700

To Gottenbnrg—Feb. 21—Steamer Neidenfels, 400...............  400
To Malmo—Feb. 2 1 - 8teamer Neidenfels, 300......................... 300
To Barcelona—Feb. 21—Steamer Emilia, 8,799.....................  8,799
To Genoa—Feb. 21—Steamer Emilia, 993 .................................  993
To Trieste—Feb. 21—Steamer Emilia, 600................................ 600

Wilmington—To Liverpool—Feb. 19—Steamer Muriel, 7 ,515.. 7,515
Newport News—To L iverpool—Feb. 28—Steamer Rappahan

nock, 300........................................................    300
Boston—To Liverpool—Feb. 17—Steamer CeBtrlan, 902.......

Feb. 19—Steamer Merlon, 4,027....... Feb. 20—Steamer
Ultonia, 3,102.................................................................................  8,031

Rtr.TTvoRg—To Liverpool—Feb. 14—Steamer Quernmore, 579
___Feb. 2 0 -Steam er Indore. 2,104..........................................  2,683

To H av re -F eb . 19—Steamer Oakmore, 9 0 0 ............................  900
To Bremen Feb. 20—Steamer Chemnitz, 2 ,107.....................  2,107
To Hamburg -Feb. 20 -Steam er Bengalla, 750 ................... 750

Philadelphia—To L iverpool—Feb. 20—Str. Noordland, 699 ... 699
P ortlan d , Me .—To L iverp ool—Feb. 20—Steamer Californian,

1,742..................................................................................................  1,742
Seattle - T o Japan—Feb. 24—Steamer Tosa Maru, 1 ,300......... 1,300

Tot al mmmmmm . — . „M M  ,,■■■■ . . . .  . . . . . . .  . — i,— . . . . . .  ■•••«. 170,017
T h e  p a r t io u la r s  o f  th e  f o r e g o i n g  s h ip m e n t s  f o r  th e  w e e k  

a r r a n g e d  in  o a r  u s u a l  f o r m ,  a r e  a s  f o l l o w s .
g rea t  French Q er- r -O th .E ’ r o p e - .  M e x ic o ,
B rii’ n . port* , m a n y . N orth. South . A t. J a p a n . Total,

The tone of the Liverpool market for spots and futures 
aaoh day of the week ending Feb. 27 and the daily closing 
prices of spot ootton, have been as follows,

New York. 2,375 180 550
N. Orleans 29.724 .........  24,217
Galveston. 15,321 .........  9,111
8ab.Pass.. 3,800 .......................

5,499 .........  5,629
.........  10 16,408
7,515 .......................

300 .......................
8.031 
2,683 

699 
1,742

1,804 950
......... 10,159
5,461 .........

2,400 10,392

900 2,867

Mobile 
Savannah.
Wilmingt’n 
N’p’t News 
Boston —
Baltimore.
Phil’delp’a 
Portl’d.Me
Seattle.... ------ ------

T o ta l..., 77,689 1,090 58,772 ^9,662 21,301 .........  1,300 170,017
Exports to Japan since Sept. 1 have been 114,093 bales from 

the Pacific Coast, 4,657 bales from New York and 400 bales 
from Norfolk.

Cotton freights at New York the past week have been 
as follows.

1,300

5,859
64,100
29,893

3,800
11,128
29,210

7,515
300

8,031
6,440

699
1,742
1,300

Satur. Mon. Tuts. Wednes. Thun. Fri.

Liverpool............ c. 12 ■■ 12 12 12 12
Manchester .....„e . 12013 a 12®13 12013 12013 12
Havre, asked___c. 25 ■ 25 25 25 25
Bremen, March. .c. 20025 ■■ 20025 20 025 20025 20025
Hamburg.............c. 20 ■ 20 20 20 20
Ghent......... ........c. 21 a 21 21 21 21
Antwerp.............. c. 15 ►—> 15 15 15 15
Reval, ndireot..e. 28 1 28 28 28 28
Reval, via Canal.c. 32 •• 32 32 32 32
Barcel’na.lnd’r’t.c. 29 •■ 29 29 29 27%-30
Genoa__________ e. 10012 ■ I Of* 12 10012 10® 12 10®12
Trieste................c. 27 0■ 27 27 27 27
Japan (via Snezl.e. 42% : 42% 42% 42% 42%

Quotations are cents per 100 lbs.
L iv e r p o o l .—B y cable from Liverpool we have the follow

ing statement of the week’s cables, stocks, &c., at that port.

Spot. Sat’day. Monday. Tuesday. Wed'day. Ihursd ’y Friday.

Market, ) 
12:30 p. m.| Quieter. Fair

demand.
Fair

business
doing.

Easier.
Fair

business
doing.

Moderate
demand.

*ld.Upl’dS. 5*36 5-38 5 36 5-30 5-38 5-40
sales....... . 8,000

500
10.000

1.000
10,000

1,000
10,000

500
12,000

500
8 000

^pec. A exp. 500
fu tures. 
Market { 
opened, j

LEasy at 
4 pts. 

deoline.
Steady at 

1 pt.
advance.

Quiet at 
partially 
1 pt. deo.

Steady at 
l@2 pt*. 
decline.

Irreg. at 
407 pts. 
advance.

Irreg. at 
lfi>2 pts. 
advance.

Market, \
* P. M. J

Easy at 
803% pts. 

deoline.
Quiet at 

pt*.
advance.

Easy at 
l&i pts.
decline.

Fev’lsh at 
2% @ 6 pts. 

decline.
Strong at 
4%-l* pts.
advance.

Quiet at
1 pt.low.@
2 pts. adv.

Feb. 6. Feb. 18. Feb. 20 Feb. 27.

■alee of the w e e k . . b a l e s .  
Of whlohexporters took... 
Of whloh speculators took. 

Sales A m erica n ...... . . . . . . . . .
Actual e x p o rt.......................
Forwarded........................ ..........
Total stock—Estim ated.......

Of whloh Amerloan—Est’d.
Total Import of the week------

Of which Amerloan.____ . . .
Amount afloat.............. . . . . . .

Of whloh Am erloan...........

62,000 
1,900 
6,200 

60 ;000 
10,000
78.000 

680,000
609.000
103.000

96.000
192.000
157.000

64.000 
1,100 
5,700

58.000
17.000
73.000

653.000
581.000

62.000 
41,000

201.000 
1 168.000

67.000 
500

3,100
61.000 

6,000
99.000 

618,000
542.000

70.000
48.000

237.000
204.000

61,000
2,600
2,400

56.000 
9,000

88.000
672.000
599.000
151.000
128.000
194.000
171.000

The prioes of futures at Liverpool for eaoh day are given 
below, Prices are on the basis of Uplands, Good Ordinary 
"danse, unless otherwise stated.

February. .. 
Feb.-Moh... 
Moh.-Aprll.. 
Aprll-May.. 
May-Jane... 
Jane-July... 
July-Aug... 
Aug.-Sept... 
8ept.-Oot....
OoV-Nov__
Nov.-Dee... 
Deo.-Jan...,

S a e . M o n . T n c * . W e d . T h u r * . F r i.
Feb. 21. Feb. 23 Feb. 24 Feb. 25 Feb. 26 Feb. 27.
12% 4 12% 4 12% 4 12% 4 12% 4 12% 1
P. M. P. u . F .M . F .M . P. M. P .M . P.M. P. M. P .M . P.M . P .M . P .M .

d. d. d. d d. d. d. d. d. d. d. d.
5 19 5 20 5 21 5 22 5 21 5 18 5 14 5 14 5 23 5 26 5 25 5 25
5 19 5 20 5 21 5 21 5 20 5 18 5 14 5 14 5 22 5 25 5 25 5J25
5 19 5 20 5 21 5 21 5 20 5 18 5 14 5 14 5 22 5 25 5 25 5 26
5 20 5 21 5 22 5 23 5 21 5 19 5 15 5 15 5 23 5 26 5 26 5 28
5 22 5 23 5 24 5 24 5 23 5 20 5 16 516 5 24 5 27 5 27 5 28
5 23 5 24 5 24 5 25 5 23 5 21 5 16 5 16 5 24 5 27 5 27 5 27
5 22 5 23 5 24 5 24 5 22 5 20 5 16 5 15 5 23 5 26 5 27 5 27
5 10 5 115 12 5 12 5 11 5 09 5 05 5 05 5 13 5 15 5 15 4 16
4 83 4 84 4 83 4 84 4 82 4 80 4 76 4 76 4 82 4 83 4 84 4 85
4 59 4 604 60 4 61 4 61 4 59 4 56 4 56 4 60 4 61 4 62 4 63

4 54 4 53 4 51 4 50|4 54 4 55 4 56 4 57

Jute Butts, Bagging, Etc.—The market for jute bagging 
continues very dull, with prices nominally unchanged at 6c. 
for lbs. and 6)^c. for 2 lbs., standard grades. Jute butts 
very dull at for paper quality and 2@23̂ c. for
bagging quality. _________

B R E A D S T U F F S .
F r id a y , Feb. 27, 1908.

Supplies of spring-wheat flour, which have been delayed 
in transportation by the freight blockade, have been arriv
ing more freely the past week, and have supplied largely the 
wants of the trade. New business has consequently reached 
email proportions. Still there has been no pressure to sell, 
and prices for standard and choice spring patents have been 
maintained at $4 10@4 25. Despite the dulness in spring- 
wheat flour a moderate export business has been transacted 
in Kansas and winter-wheat flour at steady values. City 
mills have been steady. Rye flour has continued to meet 
with a fair jobbing demand at steady prices. Buckwheat flour 
has been dull. Corn meal has been in limited demand at firm 
prices.

Speculation in wheat for future delivery has been quiet 
and the tendency of prices has been towards a lower basis. 
Immediately following our last report there was a fractional 
improvement in prices, based on a revision of the French 
crop report. Subsequently, however, there developed an 
easier undertone. The export demand, which showed signs 
of reviving, became quiet, and the reports from the winter- 
wheat belt advised a favorable outlook for the growing crop. 
The crop movement, despite reports of scarcity of freight 
cars and bad country roads, has been fairiy full and has 
operated against values. The export movement of wheat 
and flour from both the Atlantic and Pacific ports, re
flecting the subsidence of the export demand, has shown 
a falling off, and this, too, has had a depressing in
fluence. Estimates of the probable export surplus 
of wheat from Argentina have been reduced slightly, but 
they have failed to influence the market to any extent. The 
Cincinnati Price Current in its weekly report says that the 
condition of wheat is maintained; snow is mostly off. The 
plant is generally well rooted to withstand the March 
weather. Early in the week a moderate export business 
was transacted here and at out ports, but the demand was 
short-lived, shippers withdrawing, and prices have de
clined with futures. To-day there was a steadier market on 
a more active demand, the sales in the spot markets here 
and at outports for the day amounting to 284,000 bushels.

Clash wheat f. o. b..«

t MO. 2 RED W INTER W HEAT IN N E W  Y O R K *
Sat • Mon. Tues. 1Ted. Thun. Fri.

. 83% 82% 82% 82% 82%

. 81% Holi- 81 31 81% 81%
.. 78% day. 78% 78% 78% 78%
. 77% 76% 76% 76% 77Sept, delivery In ele

DAILY CLOSING PRICES OS' KG. 2 SPRING WHEAT IN C H IC A G O .
Sat- Mon. Tuts. H’ed. Thun, f r i

May delivery In elev.......  77% HolL 77% 77 77% 77%
July delivery In elev....... 737s day. 73% 73% 78% 74

Indian corn futures have been moderately active and prices 
have made fractional advances, Well-informed interests say 
that the supply of corn in first hand and elevators are liberal 
but that the quality is poor, A prominent operator in the 
market is quoted as saying of the crop that it was a poor- 
quality yield, and for some reason, possibly an excess of 
moisture, the feeder is compelled to use more of it to produce
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old reunite. There ia no contract grain coming because of the 
lack of an old surplus, and it will be some time before much 
of the corn will be dry enough to grade. Cable advices from 
England reported arrivals of corn out of condition and that 
they were causing uneasiness on the part of Liverpool shorts. 
The movement of the crop for the week, despite unfavorable 
weather conditions, has been fairly heavy. Only a limited 
volume of export business has been transacted here and at 
outports in the spot market, but prices have been well main
tained. To-day the market was firmer on the reports of popr 
grading and unfavorable weather. The spot market was 
moderately active. The sales for export here and at outports 
were 250,000 bushels.

DULY CLOSING PRICKS OF NO. 1 MIXED OOKM IN N E W  W ORK.
Hal. Mon. 7uet. Wed. TKurt. Prt.

Oaah corn f. 0. b.......... 57 57 57*4 57 56*4March delivery In elev.. 57 ** Holl* 57*4 57*4 57*8 58May delivery In elev..... 52*a day. 523s 52*8 527s 53*4July delivery In elev__ 503i 503s 50*4 50̂ 8 5078
DAILY CLOSING PRICKS OF NO. 8 MIXED CORN IN CHICAGO

Hat. Mon. Tuef. Wed. T/iurt. FH.
Feb. delivery In elev...... 44 44 44*4 44*a 447rMay delivery In elev...... 45 7a Holl- 45^ 46*8 46 k. 47*4Jnlv delivery In elev__ 44*e day. 4438 44*8 44®s 45
Bept. delivery In elev__ 44 43*1 44 *a 44*4 44*8

Oats for future delivery at the Western market have been 
moderately active. Early in the week under continued 
liquidation by speculative holders of May, prices weakened 
slightly. During the latter part of the week, however, a 
limited movement of the crop and reports of poor grading 
had a steadying influence, and the decline was partially re
covered. Locally the spot market has been moderately active 
and prices have been unchanged and steady. To-day the 
market was steadier on light receipts.

DULY 0LOSING PUCES OF OATS IN N E W  Y O R K .
Hat. Hon. Tuet. Wed. IVinr#. Kri.

No. 8 mixed In elev...... 43*4 Holl- 43*4 43*4 43*4 43*4•o. 8 white in elev...... 44*4 day. 44*4 44*4 44*4 44*4
DAILY CLOSING PRICKS OF NO. 2 M I X E D  OATS IN CHICAGOe

Hat Mon. Tuet. Wed. Thun. yn.
May delivery in elev__ 35% Holi

day.
35*8 85*4 35*8 357hJuly delivery in elev__ 33*8 32°b 327s 327s 33

Bept. delivery In elev__ 297a 29*4 29 7s 29% 29%
Following are the closing quotations:

FLOUR.
F in e ...,._____ —..$ 2  60 « 2  65
Superfine, . . . . ___ 2 70 02  85
Crtra, No. 8_____  2 85 02  90
■xtra, No. 1 . . ___  8 00 ®3 20
Olears—̂ .M M ,.... 3 20 03  40 
Straights. • •cfpio a• • 8 50 0 4  10 
Patent, spring.... 4 10 0 4  75

Patent, winter ....$3 85 04 15 
City mills, patent. 4 30 04 75 Rye flour .superfine 2 90 03 55 
Bnokwheat Soar.. 1 90 ®2 10 Corn meal—Western, etc___  2 80 *3 10

Brandywine__ 3 15 08 20
(Wheat flour In sacks sells at prices below those lor barrels.)

GRAIN.
Wheat, per bush.— o. o. 

HardDuL.No. 1.. l.o. b.92*9 
STthern DuL, Hfo.l t. o. b.897a Red winter. No. 8 1. o. b.8278Nort’n Dul. No. 2. 1. o. b......

Oats—Mix’d,p.bush. 42*4045
W hite............ ... 43 *8® 48
No. 8 m ixed...........  43*4044*4
No. 8 white._____ 44*4045*4

Corn, per bush.— o. n.
Western mixed.........54%»59No. 8 m i x e d . 1. o. b.56*aNo. 2 yellow.......... f. o. b.57No. 2 white.,.......... to . b.57

Rye, per bush- western . . . . . . . . . . . . .  —54*a®62
State and Jersey.......57 057*4Barley—West............ 52*s o 62

Feeding.................... 47 050
’ F o r  othor ta b les  u su a lly  given  here see  »a g e  4 6 1 .

T H E DRY GOODS TRADE.
N»w York. Friday, P, M., Feb. 27,1903,

Although the changes in the prices of cotton goods this 
week have been few, there has been no diminution of strength 
in the market and sellers have no difficulty in securing full 
prices on such business as comes forward. At the same 
time the demand is not keen for other than immediate re
quirements. For the latter it is still in excess of ready sup
plies in most directions. The market is thus kept in contin
uously clean condition and sellers free from any embarrass
ment such as might be caused by carrying stocks on hand. 
Business for future delivery has been on a moderate scale 
only. Neither buyers nor sellers are showing any disposi
tion to force forward business. The former act as though 
they were fairly well covered on a number of lines, and as 
though somewhat sceptical of prioes going much higher. 
Sellers, on the other hand, have faced a further advance in 
raw cotton this week, and argue that the producing-cost fac
tor alone is likely to force goods generally to a still higher 
level, or bring about, a reduction of output. The jobbing 
trade has again been good, distribution here and elsewhere 
being on a decidedly liberal scale.

W oolen G oods.—This has been another dull week in the 
market for men’s-wear woolen and worsted fabrics, there 
being but an indifferent amount of business reported. The 
demand has fallen off more abruptly than sellers were look
ing for, taking the market as a whole. There are a number 
of lines reported sold to the limit of their production, but 
there are more sellers disappointed than fully satisfied with 
the situation and the outlook. It is noted this week that the 
disposition to cancel early orders has been shown by a 
greater number of buyers than before, and there is more 
pronounoed tendency towards price irregularity. It is evi
dent that both staple and fancy lines were in a number of 
instances opened at prices whioh sellers have not been able 
to maintain, and that buyers are awaiting a more settled 
condition before coming into the market again to any extent. 
The woolen and worsted dress goods division has shown no 
change of moment this week; the general tone has ruled firm 
with a fair amount of business inprogres?.

Domestic Cotton  G oods,—The exports of cotton gooes 
from this port for the week ending Feb. 23 were 18,288 
packages, valued at $719,467, their destination being to the 
points specified in the tables b e low :

Saw York to Feb. 23. 1903. 1902.
Week. Since Jan.l Week. Since/an. 1.

Great Britain..—.. — __
Other Buropean. —. . . ____China__. . . . . . . . . . . .

56
14,892

743

292192
58,614
3,940
6,3641,616
5,2382471,896

10,8011,246

6323 38o
36519,4085,467

3,3631,7233,897
283765

7,6681,904

IZldl A. mmmmmm mmmmmm ■ •••••- .................... 1,053
Alrlea_____ ____________
West Indies.............. .........Mexico---------- — —  —
Central Amerloa.________
South America..—__ ......
OtherCountrlea. — --------

Total.....__ —  — ....

22027674
211

1,518248

.......
225
528
31921,074

281
18,238 90,346 8,370 45,229

The value o f these New York exports since Jan. 1 to date 
has been $3,756,895 In 1903, against $2,075,532 in 1902.

The chief feature in the export division has been a good 
demand for cotton flannels for China, this being the time of 
year when such a demand generally comes forward. The 
prices paid for these goods show advances of from 7££ to 10 
per cent compared with last year’s purchases. There has 
been little export demand for brown sheetings or drills. The 
latter have, however, been in fair request on home-trade ac
count and at full prices. Some lines of 3 and 4-yard sheet
ings have been advanced Uc. The demand for various grades 
of bleached muslins has Bhown no variation from last week. 
It is of moderate extent, with buyers paying full prices 
readily. Cotton blankets are very firm. Quilts are scarce, 
and prices show an advancing tendency. Wide sheetings 
also are scarce and very firm. Kid-finished cambrics have 
advanced %c. per yard. In the coarse, colored goods division 
prices are without material change, but the general tone is 
strong. The demand for printed calicoes in staple lines has 
not been equal to that of the previous two weeks, but has, 
nevertheless, accounted for a oonsiderabl e .volume of goods. 
The market on all staples is in excellent shape and prices 
are very firm. Fancy prints are firm and fine-pri nted fab
rics steady with a moderate business. Napped fabrics are 
generally well sold ahead, as are both fine and staple ging
hams. Print cloths are nnohan ge d on the basis of 3J^c. for 
regulars, without sellers thereat. Wide goods are also un
changed, with moderate sales.

Foreign Dry  G oods .—Silk fabrics are tending upwards in 
price in both piece silks and ribbons. Dress goods have 
been well ordered in fine grades and are firm. There has 
been no change of any moment in linens. Burlaps are scarce 
and very firm.
Im portations and W areh ou se W ith d ra w a ls  ot D ry Good*

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Feb. 26, 1903, and sinoe 
January 1, 1903, and for the corresponding periods of last 
year are as follows:
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tats and C ity isb tfftv tw w t,

Bond Proposals and Negotiations this
week have been as follows :

Albert Lea, Minn.—Bond Offering.—Proposals will be re
ceived until 3 p M,, March 13, by C. E. Brainerd, City Clerk, 
for $20,000 4% city-hall, fire-station and jail bonds. Denomi
nation, $500. Interest semi-annually in Albert Lea. Matur
ity, $5,000 in five years, $5,000 in ten years and $10,000 in fif
teen years. Certified check for 5% of bid required.

Alexandria, So. Dab.—Bond Offering.—Proposals will be 
received until 8 P. M., March 9, d v  H. J. Mohr, City Clerk, 
for $10,000 5# water works bonds. Denomination, $500. Date, 
April 1, 1903. Interest semi-annually in Alexandria. Ma
turity, April 1, 1923, with option of paying the same either 
in ten or in fifteen years from date. Certified check for 3£ of 
amount of bid, drawn on some bank in the State of 8outh 
Dakota and payable to the City Treasurer, required with 
bids.

Allentown, Pa .—Bonds Defeated.—By a vote of 1,860 for, 
to 2,404 against, the proposition to issue $500,000 sewer bonds 
was defeated at the election held Feb. 17.

Arizona — Bond Offering.—Proposals will be received until 
one month after February 28 and opened at 4 p , m April 1 by 
the Board of Regents of the Territory of Arizona—James A. 
Zabriskie, Secretary—at the office of the board in Tucson, 
for $25,000 5£ University of Arizona gold bonds. Denomina
tion, $1,000. Interest annually on the first Monday in Janu
ary at the office of the Territorial Treasurer. Maturity, 
“ within twenty years” from date of issue. Authority, Act 
of Congress ratifying an Act of the Territorial Legislature of 
Arizona approved March 2, 1901. These bonds were awarded 
on November 21 to Trowbridge & Niver Co. of Chicago, but, 
as stated last week, the sale was never consummated.

Avalon, Pa.—Bonds Voted.—The election held February 
17 resulted in favor of issuing $55,000 improvement bonds.

Avon-by-the-Sea, N. J.—Bonds Voted.—Tnis borough on 
February 9 voted to issue $34,000 water^bonds and on Feb
ruary 10 voted to issue $32,000 sewer bonds. The result in 
the first election was stated to be unanimous, while but one 
negative vote was cast in the second election.

Avonmore School District, Westmoreland County, Pa.— 
Bonds Defeated.—The recent election resulted in the defeat 
of the proposition to issue $4,000 school-house bonds.

Bartlett, Texas.—Ronds Registered.— The Attorney-Gen
eral has approved and the State Comptroller registered an 
issue of $6,000 water-works bonds.

Barton County, Kan. — Warrants Authorized.—Under 
Senate Bill No. 51, which recently became a law, tbis county 
is authorized to issue $30,000 5# 1-year warrants for a county 
jail and sheriff’s residence.

Beattie, Kan.—Bond Offering.—R. D, Wilson, City Clerk, 
will offer for sale $5,000 4}£% city-ball bonds. Denomina
tions, 16 for $300 each and one for $200. Date, April 1, 1903, 
Interest, annual. Maturity, one bond yearly on July 1 from 
1907 to 1923, inclusive.

Bellaire, Ohio.—Bond Sale.—On February 24 the $50,000 
4% 20-year water-works repair bonds described in V. 76. p. 
282, were awaraed to A, P. Tallman of .Bellaire at 101. Fol
lowing are the bids :
A, P. Tallman, Bellaire......... $50,500;00 I F. L. Fuller & Co.. Cleveland.$50,268 00
Seasonifooa & Mayer. (;in......  60.655 00 | Feeler, Holzman & Co.. Cin... 50,264 00
Dollar Sav. Bank. Bellaire... 50,400 00 1 W. J. Hayes & Sons,ICleve... 50,007 00 
Weil, liota & Co., Cincinnati. 50,361 00 |

Berrien Township, Berrien County, Mich.— Bond Elec
tion.—The question of issuing $10,000 bridge bonds will be 
submitted to the voters at the coming election.

Bond Hill, Hamilton County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m., March 30, by A. J. 
Kiphart, Village Clerk, at the office of O. W. Bennett, No. 
13 Allen Building, Cincinnati, for $3,504 28 5% 10-year coupon 
refunding bonds. Denomination, $500, except one bond for 
$504 28. Date, March 20, 1903. Interest semi-annually 
at the Third National Bank, Cincinnati. Accrued interest 
to be paid by purchaser. Securities are issued under au
thority of Section 2701, Revised Statues of Ohio.

Bowling Green School District, Wood County, Ohio.— 
Bond Offering.—Proposals will be received until 12 M., March 
11, by the Board of Education—Frank W. Dunn, Clerk—for 
$15,000 5£ bonds. Authority, Section 8993 Revised Statutes 
of Ohio, and election held Jan. 27, 1903. Denomination, 
$l,0i)0. Date, March 11,1903. Interest, March 1 and Sept. 1. 
Maturity, $1,000 each six months from Sept. 1, 1905, to 
Sept. 1, 1912, inclusive. Certified check for $300 required.

Boyne (Mich.) School District.—Bonds Voted.—It is stated 
that this district has voted to issue $15,000 school-house 
bonds.

Bradford, Pa.—No Bonds to he Issued.—This place has had 
under consideration the question of issuing $20,000 Euclid 
Avenue grading bonds, but the matter has been killed in the 
Councils,

Bridgeport, Conn.—Bonds Proposed— The refunding of 
court house bonds is provided for in a bill now before the 
Legislature.

Bridgeport, Ohio.—Bond Sale.—On February 18 the $12,- 
000 4% 3o-year bridge bonds described in V. 76, p. 169, were 
awarded toSeasongood & Mayer, Cincinnati, at 100'091. The 
following bids were received :
Seasongood & Mayer, Cin....$12,0U 00 | W. J. Hayes & Sons, Cleve...112,005 00

Bristow, lud. Ter.—Bond Hale.—On February 17 the$8,000 
20 year school bonds described in V. 76, p, 282, were awarded 
to John Nnveen & Co., Chicago, at 101 398 for 5 per cents. 
Following are the bids :

For 6 Per Gents.
John Nuveen &Co„ Chicago.,.*8,111 60 

For 6 Per Cents 
Thompson, Tenney ti Craw

ford Co., Chicago.................. 8,506100

For 6 Per Cents ( Cont.1
Chas. H. Coffin, Chicago.........$8,158 00John A. Rogers, Kansas City. 8,075 00 
B. A. Kean, Chicago................  8,040 00

Brockport, N. Y.—Bill Legalizing Bonds.—The Governor 
has signed a bill (Chapter 5, Laws of 1903,) recently passed 
by the State Legislature legalizing an issue of $75,000 sewer 
bonds. These are the bonds awarded July 28, 1902, to Myron 
W. Greene of Rochester.—V. 75, p. 254.

Buffalo, N. Y.—Bond Offering.—Proposals will be received 
until 12 M., March 7, by F. W. M. Heerwagen, City Comp
troller, for the following bonds :
$150,000 314% 1-20-year (serial) registered school bonds, dated March 1,1908. 

Authority, Chapter 184, Laws of 1902.
75.000 1-20-year (serial) registered water bonds, dated March 1, 1903. 

Authority, Chapter 788, Laws of 1896.
60.000 3H% emergency appropriation bonds, dated March 1,.1908, and matur

ing July 1,1903.
Interest on tne school and water bonds will be payable 

semi-annually at the office of the City Comptroller or at the 
Gallatin National Bank, New York City. Separate propo
sals must be made for each issue. A certified check for 2% of 
the bonds bid for, payable to the City Comptroller, must ac
company proposals.

Bond Sale.—A Z% bond for $14,260 50 has been taken by 
the sinking fund. Date, Feb, 9, 1908. Maturity, one year.

Burnet County, Texas.—Bonds Registered.—The State 
Comptroller has registered an issue of $1,990 court house-re
pair bonds.

Burr Oak, Mich.—Bond Election.—On March 9 the ques
tion of issuing $8,000 electric-light bonds will, be submitted 
to a vote of the people.

Cadillac, Mich.—Bond Election.—The Council has passed 
a resolution to submit the question of issuing $100,000 im
provement bonds to a vote of the people.

Caldwell School District, Bnrleson County, Tex.—Bond 
Sale.—We are advised that the county will take the §8,000 
school bonds recently approved by the Attorney General and 
registered by the State Comptroller.

Cannelton, Ind.—Bonds to be Issued,—This city has pur
chased the electric-light plant, paying $5,850 for the same. 
Bonds will be issued carrying 5% interest and payable in ten 
years.

Canonsbnrg, Pa,— Bonds Voted.—The proposition to issue 
$35,000 bonds for improvements carried at the recent spring 
election.

Cape May, N. J.—Bonds Proposed.—An ordinance has been 
introduced in the City Council providing for the issuance of 
$125,000 5% 30-year bonds.

Chambersbnrg, Pa.—Bonds Voted.—The election held 
Feb. 17 resulted in favor of issuing $25,000 fire-department, 
electric-light and funding bonds. Details of issue not yet 
determined.

Chicago, 111.—Bond Offering Withdratcn—Bond Election. 
—City Comptroller McGann on February 19 withdrew the 
advertisement for bids for the $4,000,000 3J£# bonds to take 
up the personal injury and other judgment certificates now 
outstanding against tne city, and refused to accept proposals 
on February 20, the day fixed in the advertisement to receive 
the same. This was done as the finance committee had de
cided that it would be better to avoid raising any technical 
objections by ordering the submission of the proposition for 
the issuance of these bonds to the electors at the April elec
tion. The above bonds are those offered but not sold last 
December.

Coatesville, Pa.—Bonds Voted.—The loan of $40,000 for 
street and sewer purposes carried by 91 majority at the 
election held Feb. 17.

Colorado Springs, Colo.—Bonds Authorized.—The City 
Council has authorized the issuance of $400,000 reservoir 
and $50,000 city-hall-improvement bonds acoording to local 
reports.

Cranford Township School District, Union Connty, N.
J .—Bonds Not Yet Sold.— The $18,000 4% bonds offered but 
not sold on Dec. 17, 1902, have not yet been disposed of. At 
two recent meetings of the Board bids were solicited, bat in 
each case T. W. Stephens & Co. of New York City made the 
only offer. The New York firm, at the meeting held Feb. 14, 
offered 100'125 for the bonds, which offer they raised to 
100’50 at the meeting held Feb. 21. Both offers were re
jected by the Board.

Crowley (Town), Parish of Acadia, La.—Bond Election. 
—An election will be held March 5 to vote on the question of 
issuing $100,000 water-works and electric-lignt bonds. De
nomination, $500. Interest annually on May 1. Maturity, year
ly on May 1 as follows : $2,500 from 1904 to 1908, inclusive; 
$3,000 from 1909 to 1913, inclusive; $4,000 from 1914 to 1918, 
inclusive; $5,000 from 1919 to 1923, inclusive; $6,000 from 
1924 to 1927, inclusive, and $3,500 in 1928.

Dillon, Mont.—Bonds Voted.—This plac9 has voted to 
issue $65,000 5% 10-20 year (optional) water-works bonds. In
terest, January and July in Dillon or New York City. Date 
of sale not yet fixed.

Egan, Moody County, S. Dak.—Bond Offering.— Proposals 
will be received until 2:30 P. M., March 18, by Henry Horn
by, Village Clerk, for $5,000 5% water-works bonds. Author
ity, Chapter 52, Laws of 1899, and vote of 104 to 28 at elec
tion held Jan. 27, 1903. Denomination, $500. Interest, an
nual. Maturity, 20 years; optional after 5 years. Certified
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check for $250 required. Purchaser must furnish blank 
bonds.

Elkhart Township, Ind.—Subsidy Voted.—On Feb. 10 a 
subsidy of $30,000 was voted by Elkhart Township (which 
includes the city of Goshen) to the Fort Wayne & Goshen 
Railway. The road is to tap the Wabash and the Baltimore 
& Ohio railways, connecting Goshen and Fort Wayne via
Xi£ll£6 WftWftBG©

El Reno (Okla.) School District.—Bond Sale.—On Feb
ruary 12 the $20,000 4% 20-year school bonds described in V. 
76, p. 343, were awarded to John Nuveen & Co., Chicago, at 
par less $750 to cover expenses of furnishing printed bonds 
and attorney’s fees.

Frankfort (Ind.) School District.—Bond Bill Passes 
Senate.—Senate bill No. 207, which authorizes this district 
to issue bonds for the erection of new school buildings, has 
passed the Upper House.

Gallipolis, O.—Bond Offering.—Proposals will be received 
until 12 M., March 17, by Geo. F. Bovie, City Clerk, for $11,- 
500 4$ street-improvement bonds. Securities are issued 
under authority of Section 2293-78. Revised Statutes of 
Ohio. Denomination, $500. Date, Feb. 25, 1908. Interest 
semi-annually at the office of the City Treasurer. Maturity, 
$1,000 yearly on Febuary 25 from 1904 to 1910, inclusive, and 
$1,500 on February 25 of each of the years 1911, 1912 and 
1913. A certified check for b% of the amount of bonds bid 
for must accompany proposals. Bids must be made on blank 
forms, which may be obtained from the City Clerk. Ac
crued interest to be paid by purchaser.

Grand County (P. 0. Moab), Utah.—Bond Offering.—Pro
posals will be received until 6 p . m ., March 14, by F. A. 
Manville, County Treasurer, for $10,000 5% court-house and 
jail bonds. Denomination, $500. Date, Jan. 1, 1903. Inter
est semi-annually at office of County Treasurer. Maturity, 
Jan. 1, 1923; optional after Jan. 1, 1913. Authority, vote 141 
to 65 at election held Nov. 4, 1902. Total debt, including 
above issue, $11,572; assessed valuation, $1,121,805. These 
bonds were offered but not sold on Feb. 7.

Greenfield, Mass.—Loan Authorized.—A. school loan of 
$40,000 was authorized at a recent town meeting. Interest 
not exceeding 4%. Maturity, $10,000 on November 1 of each 
of the years 1903, 1906, 1912 and 1913.

Uardenbnrg (Town), Ulster County, N. Y.—Bond Sale.— 
On February 17 the $10,000 4% 1-10-year (serial) highway and 
bridge-repair bonds described in V. 75, p. 1316, were award
ed to the Rondout Savings Bank as follows :
*1,000 due 1904............................... 100-49

1.000 due 1906................................1OOB0
1.000 due 1906. .. ........................ 101-41
1.000 due 1007................................101-85
1.000 due 1008................................102-28

*1,000 due 1909....................... 102-68
1.000 due 1910................................103-08
1.000 due 1911................................103-40
1.000 due 1912............................... 103-83
1.000 due 1913............................... 104-19

Average price, 102*423.
Harrisburg, Pa.—Bond Sale.—On Feb, 25 the $362,000 3)4% 

public improvement bonds described in V. 76, p. 447, were 
awarded to C. R. Williams & Co. of Pittsburgh at 100*552.

Harrisburg (Pa.) School District.—Bond Offering.—Pro
posals will be received until 5 p. m., March 4, by the Com
mittee on Finance of the Board of School Directors for $103,- 
000 3%% coupon building bonds. Denomination, $1,000. 
Date, April 1, 1903. Interest, semi annually at the office of 
the City Treasurer. Maturity, $3,000 April 1, 1908, and 
$4,000 yearly on April 1 from 1909 to 1933, inclusive. Cer
tified check for 2% of the par value of the bonds bid for, pay
able to the City Treasurer, required. D. D. Hammelbaugh 
is Secretary of the Board.

Harrison, Ohio.—Bonds Defeated.—The proposition to 
issue $25,000 4% water and light bonds failed to receive the 
necessary two-thirds vote at the election held Feb. 16. The 
majority in favor of the issue was 17.

Harrison Township, Ind,—Subsidy Voted.— The Indian
apolis “ News” recently contained the following :

NEWCASTLE, Ind., Fob. 12.—A special election was held In Harrison Town
ship yesterday to vote on a subsidy o f *10,000 to the NewcaBtle-Pendleton 
Electric Line, the result being iu favor of the subsidy by a majority o f 50 
votes, the total vote being over 400. The road Is now assured, and if not built 
by the present company, the Union Traction Company.lt is understood,stands 
ready to take it up,

Hartford (Conn.), Second North School District.—Bond 
Bill Passes House.—The bill providing for the issuance of 
$200,000 3%% bonds has passed the House.

Hartford (Conn.), Sonth School District.— Bond Bill 
Passes House.—The House has passed the bill authorizing the 
issuance of $200,000 bonds at not exceeding 4% interest.

Hazleton, Pa.—Bonds Voted.—The issuance of $60,000 
building bonds was authorized at the election held Feb. 17.

Hoboken, N. J.—Bond Sale.—On February 25 $15,000 4% 
bonds were awarded to the Sinking Fund Commissioners at 
par and interest. Following are the bids :
Sinking Fund Commissioners. .100-00 I Jno. D. Kveritt 4  Co.. N. V ........100-15
Thompson, Tenney St Crawford. W. R. Todd 4  Co.. New York...l00‘13

New York.................................*100-26 I
* Bid received morning February 20.
Date of bonds, March 2, 1903. Interest, semi-annual. Ma

turity, March 2. 1908.
Idaho.—Bond Bill Passes Legislature.—The State Legis

lature has passed House Bill No. 52, providing for an issue of 
$30,000 bonds for the improvement of the Aoademy of Idaho.

Imlay City, Mich.—Bond Sale —The $4,000 20-year city- 
hall bonds voted at the election held Jan. 20, 1903, were sold 
on Feb. 17 to the Citizens’ Bank of Romeo at par for 4 1-5 per 
cents. Date of bonds. March 1, 1903,

Ingham County, Midi.—Loan Negotiated. —This county 
has borrowed $8,000 from the State Grange at 4i interest. 
Loan is for building purposes, and will mature in five years.

Iola School District, Allen County, Kan. -Bond Sale.— 
On February 20the$19,0C0 15-20-year (optional) school-house 
bonds were awarded to John Nuveen & Co, of Chicago at 
par and interest for 4% bonds, the district to pay them $419 90 
to cover expenses, attorney’s fees, &c. A full list of bids 
will be given next week.

Jackson Connty, Texas.—Bond Election.—An election 
will be held April 14 to vote on the question of issuing $40,- 
000 court-house and $2,000 bridge bonds.

Jefferson City (Mo.) School District.— Bonds Voted.—By 
a vote of 1,162 to 80 this district on Feb. 17 authorized the 
issuance of the $80,000 4% 5 20-year (optional) bonds de
scribed in the Chronicle Feb. 14.

Kendallville, Ind .—Bond Sale.—On Feb. 16 the $20,000 
4%% 6-15 year (serial) refunding bonds described in V. 76, p. 
343, were awarded to E. M. Campbell & Co., Indianapolis, at 
107 135, Following are the bids :
E. M. Campbell 4  Co., Ind’ lls.*21,427 00 I E. C. Btanwood 4  Co., Boat. .*20,010 00 
New 1st Nat. B’k, Columbus. 31,398 00 Feder, Holzman 4  Co.. C m .. 20,6|:2 75 
N. W. Harrl* A  Co.. Chicago.. 21,083 00 | Denison, Prior 4  Co., .Cleve-
H. H. Lane 4  Co„ Toledo—  21,025 00 j land and Boston..................  £0,654 00
J. F. Wild 4  Co.. Indlana’lls.. 21,021 00 U. Kleybolte 4  Co.. Clncln... 20,650 00 
Otis, Wilson 4  Co., Cnicago.. 20,970 CO | Meyer 4  Kiser, I ndiana’lls ... 20,650 00
F. L. Fuller 4  Co.. Cleveland. 2O.805 00 i Cbas. H. Coffin, Chicago.. .. 20.542 00
MacDonald, McCoy4Co.. Cbl. 20,722 00 S. A. Kean. Chicago........... . 20,525 00
W. J. Hayes 4  Sons, Clove... 20,705 00 | Seasongood 4  Mayer, Clncln. 20.507 20 
Well. Rotb 4  Co., Cincinnati. 20,712 00 Lamprecht Bros. Co.,!Cleve.. 20,451 OO 
Amer. Tr. 4  Sav. B'k, Ctilc... 20,700 00 P 8. Briefs 4  Co.. Cincinnati. 20,432 00
First Nat. Bank, Chicago......  20,700 00 I Farson, Leach 4  Co., Chic__  20.412 50
Thompson, Tenney 4  Craw- | State Sav. Bank Co.. Toledo.. 20,350 00

fora Co., Chicatto.................  20,648 00 | Trowbridge 4  NlverCo..Cnlc. 20,137 00
Kent, Ohio.—Description of Bonds.— The $15,000 5# Water 

Street improvement bonds awarded February 9 to Feder, 
Holzman & Co. of Cincinnati at 104*275 are in denomination 
of $750, dated Jan. 1, 1903. Interest, semi-annual. Matur
ity, $1,500 yearly on January 1 from 1904 to 1913, inclusive. 
A full list of the bids was given last week on page 447.

Lake Preston, So. Dak.—Bond Election.—Local reports 
state that this place is arranging to submit the question of 
issuing bonds for public improvements to a vote of the peo
ple in May. Among the proposed improvements is a water
works system and a lighting plant.

Lancaster (Pa.) School District.—Description of Bonds.— 
The $100,000 girls’ high school bonds recently authorized will 
carry 4% interest, payable semi-annually in gold. Denomina
tion, $1,000. Maturity, 30 years, Date of sale not determined.

Lansing, Iowa.—Bond Offering.—Proposals will be re
ceived until 4 p. ar., March 2, by S, H. Hazleton City Treas
urer, for $16,000 4%.% 10-20 year water-works bonds. Denom
ination, $1,000. Date, May 1, 1903. Interest annually at the 
State Bank of Lansing. Certified check for $500 required. 
Successful bidder must furnish blank bonds. N. A. Nelson 
is City Clerk.

Latrobe, Pa.—Bonds Voted.—By a majority of 67 this 
borough on February 17 authorized the issuance of $17,500 
building bonds.

Lenox, Tenn.—Bond Election.—An election will be held 
March 18 to vote on the question of issuing $10,000 school 
bonds.

Lima, Ohio.—Bond Offering.— Proposals will be received 
until 12 M., March 16, by Fred. C. Beam, City Clerk, for the 
following bonds:
*62,808 07 Cole Street and Lakewood Avenue paving assessment bonds. 
19,648 84 Jameson Avenue paving assessment bonds.
Date of bonds, March 1,1908. Interest will be payable an

nually at office of City Treasurer. Maturity, one-tenth of 
each issue yearly on January 1 from 1904 to 1913, inclusive. 
Bidders must use printed form furnished by City Clerk. Cer
tified check for b% of bonds bid for, drawn on a Lima bank, 
payable to the City Clerk, required. Accrued interest to be 
paid by purchaser.

Litehville General School District No. 52, Barnes 
County, No. Dak.—Bonds Voted.—This district has voted to 
issue $3,250 4% school-building bonds. Denominations, six of 
$500 each and one for $250. Maturity, $500 yearly from 10 
to 15 years after date and $250 in 16 years. It is expected 
that the bonds will be taken by the State.

Live Oak, Texas.—Bond Sale.—On February 19 the State 
Board of Education purchased $7,000 4% bridge bonds of this 
place.

London, Ohio.—Bond Offering. — Proposals will be received 
until 12 m., March 20, by Robert Woodbouse, Village Clerk, 
for $2,000 b$ electric-light bonds. Denomination. $500. 
Date, Feb. 10, 1903. Interest annually at office of Village 
Treasurer. Maturity, $500 yearly on January 1 from 1919 to 
1922, inclusive. Authority, Sections 2835, 2836 and 2837, 
Revised Statutes of Ohio. Accrued interest to be paid by pur
chaser. Certified check for 5% of the gross amount of bonds, 
payable to the Village Clerk, required.

Lowellville, Ohio.—Bonds Authorized.—The issuance of 
$825 5$ fire-department bonds has been authorized. Interest, 
semi-annual. Maturity one bond of $275 yearly on Oct. 1 
from 1904 to 1906, inclusive.

Lower Merion Township, Pa.—Bonds Voted.—This town
ship at the recent spring election voted to issue $250,000 
sewer bonds.

Martinsville (Ind.), School District.—Bonds Proposed.— 
House Bill No. 396, recently introduced, authorizes this dis- 
district to issue $20,000 building bonds.

Masgillou, Ohio.—Bonds Authorized.—The iseuance of 
$26,000 4 South Erie Street improvement bonds has been 
auth<rizeo. Denomination, $1,000. Date, April 15, 1903. 
Maturity, $4,000 yearly.

Bond Offering. -  Proposals will be received until 12 m ., 
March 24, by T. H. Seaman, City Clerk, for $10,000 4? coupon 
street-improvement bonds. Authority, Section 2837, Re-
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viBed Statutes of Ohio. Denomination, $1,000. Date, May 
1, 1903. Interest, semi-annual. Maturity, $2,000 yearly on 
May 1 from 1904 to 1908, inclusive. Certified check for $150 
required. Accrued interest to be paid by purchaser. Bid
ders are required to satisfy themselves as to the legality of 
the bonds before bidding.

Meadville, Pa.—Bonds Voted.—By a vote of 032 to 124 
th iB  place on February 17 authorized the issuance of $35,000
WfllAr-wnplffl hnnrffl

Middletown, Orange County, N. Y.—Bond Sale.—On Feb
ruary 23 the $27,000 8J4% 20-year water bonds, described 
in V. 76, p. 225, were awarded to Isaac W. Sherrill of Pough
keepsie at 100*27 and accrued interest. A bid of 100 25 and in
terest was received from Farson, Leach & Co. of New York.

Milwaukee, WIs.—Bond Bids.—We give below the bids 
received February 18 for the $200,000 3£#? street-improve
ment and the $40,000(3^ park bonds described in V. 76, 
p. 397 :
N. W. Harris & Co.. Chic . . .$240,427 20 I S. A. Kean, Chicago..............  240,120 00
W. J. Hares & Sons, Cleve. 240,202 00 I

The following bids were received after the bonds had been 
awarded :
R. L. Day & Co., Boston...... $210,789 60 | Blodget, Merritt & Co.. Bo8t.$240,360 00

As stated last week, N. W. Harris & Co., Chicago, were 
the successful bidders.

Minneapolis, Minn.—Bond Bills Pass House.—House Bill 
No. 32 authorizing $150,000 paving bonds and House Bill No. 
254 authorizing $350,000 improvement bonds have passed the 
House of the State Legislature.

Minnesota.—Road Bond Bill Passes Legislature.—House 
Bill No. 112, to authorize townships to issue bonds not ex
ceeding 15 per cent of their assessed valuation, for the con
struction of roads, has passed the Legislature.

Naples School District, Morris County, Texas.—Bond 
Election.—An election will be held early in March to vote on 
the question of issuing $8,000 school bonds.

New York City.—Bond Offering.—Attention is called to the 
official advertisement of New York City elsewhere in this 
Department, offering for sale $2,500,000 g°ld corporate
stock. Proposals for these securities will be received until 
2 p. M., March 5,1903, by Edward M. Grout, City Comptroller.

For full description of securities see Chronicle last week, 
p. 447.

Nez Perces County (P. O. Lewiston), Idaho.—Bond Elec
tion Proposed,—The County Treasurer, in a communication 
recently addressed to the County Commissioners, urged them 
to call a special election to vote on the question of issuing 
$100,000 bonds for a new county jail, for the improvement of 
the court house and for roads and bridges; also, $50,000 bonds 
to retire the outstanding general fund warrants.

Norwich, N. Y.—Bond Sale.—On February 20 $30,000 4<? 
fire-house bonds were awarded to N. W. Halsey & Co., New 
York City, at 105*10. Following are the bids :
N. W. Halsey & Co., N. Y . . . .$31,630 00 I Chenango Nat. B’k.Norwich.$81,100 00 
w . j.H avesat Sons.Cleve.. 81,625 00 National Bank o f Norwich... 30,800 00 
Edmund Seymour & Co.,N.Y. 31,296 00 1

Denominations, fifty of $500 and fifty of $100 each. Date, 
Feb. 26, 1903. Interest, Feb. 1 and Aug. 1. Maturity, $5,000 
yearly on Aug. 1 from 1918 to 1923, inclusive.

Oklahoma.— Bond Sale.—We are advised by L. W, Baxter, 
Superintendent, that an issue of $5,000 Southwestern Normal 
School bonds have been sold at par to O. B. Kee of Weather
ford.

Oronoko Township, Berrien County, Mich.—Bond 
Election.—At the coming election the question of issuing 
$10,000 bridge bonds will be submitted to the voters.

Otsego (Town), Otsego County, N. Y —Bonn Offering.— 
Proposals will be received until 9 a . m,, March 14, by 
Harvey K. Murdock, Cooperstown, for $14,500 4$ refund
ing bonds. Denomination, $500. Date, March 2, 1903. In
terest, March 1 and Sept. 1 at the Second National Bank of 
Cooperstown. Maturity, March 1, 1923. No conditional bids 
will be considered. Certified check, payable to the Railroad 
Commissioners for 5s? of bonds bid for, required. These 
bonds were offered as 3% per cents on February 16.

Page County (P. O. Luray), Ya.—Bond Sale.— On Feb. 20 
the $69,000 refunding bonds described in V. 76, p, 344, 
were awarded to the First National Bank of Luray at par.

Pawtucket, R. I.—Bond Bill Passes Legislature.—The 
State Legislature has passed a bill authorizing tbe issuance 
of $125,000 school bonds.

Peoria Township, 111.—Bond Election.—An election will 
be held April 7 to vote on the question of issuing $61,000
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10-20-year (optional) refunding railroad-aid bonds. Denomi
nation, $1,OOU. Interest, semi-annual.

Pittsburgh (Pa.), [Sterrett School Sub-District of the 
22d Ward.—Bonci Sale.—On February 21 the §150,000 H  
coupon school-building bonds, described in V. 76, p. 397, 
were awarded to Dick & Robinson, Philadelphia, at 105 70. 
Following are the bids:
Dick & Robinson, P hlla.......... $158,550
MacDonald, McCoy A Co.. Chic. 168,100 
F1. L  F u ller*C o ., Cleveland... 168,160 
Seasongood *  Mayer, C lncln ... 154,876

VV. R. Todd & Co., Cincin........ $153,550
N. H olm es A Sons. P ittsbgh ... 162,400 
Jose, Parker *  Co., Boston . . .  151,600

Pittsfield, Mass.— B o n d s  P ro p o sed .—A bill has been pre
pared for introduction in the State Legislature to authorize 
the issuance of §100,000 street paving bonds at not exceeding 
5£ interest. The maturity is limited to 20 years.

Pocatello, Idaho—Bond E lection .—An election will be 
held in this city to vote on) the question of issuing §75,000 
sewer bonds.

Pontiac (111,) School District.—B o n d s D efea ted .—The 
election held Feb. 19 resulted against the proposition to issue 
§30,000 school bonds.

Punxsatawney, Pa.— B o n d  S ale.—On Feb. 14 the §13,000 
4$ refunding bonds described in V. 76, p. 345, were awarded 
to John J. Bubeck of Punxsutawney, at 103*769 and interest. 
Bonds are to be delivered to the purchaser on July 1, 1903.

Red Lake County (P. O. Red Lake Falls), Minn.— B on d  
O fferin g .—  Proposals will be received until 2 p. M.. March 23, 
by James E. Ford, County Auditor, for $81,000 10-year 
drainage bonds. Certified check for $1,000 required.

Renfrew, Ont.— D eben tu re S a le.—On Feb. 21 the $11,- 
990 80 i.% local-improvement debentures were awarded to the 
Mutual Life Insurance Co. at par. Following are the bids:
Mutual L ife  Ins. Co................$11,990 80 Geo. A . Stimson, Toronto........$11,732 00
W . C. Brent, T oronto............  11,871 00 Dominion Securities C o........  11,705 00
Canada L ife Ass. C o ...............  11,765 00

Rockport, Mass.— B on d  S ale.—On February 19 the $15,000 
%%% coupon water bonds described in V. 76, p. 898 were 
awarded to Trowbridge & Niver Co., Chicago, at 101*45 and 
interest. Following are the bids :
Trowbridge A N iver Co., Chlo.. .101*45 
Loring, Tolman & Tupper, Bost.101'418
Osborne H owe Jr...........................101*073
R. L. Day A Co., Boston...............100*78
N. W . Harris *  Co., B oston ....... 1C0*(J3

Blake Bros. A Co., Boston.......... 100*60
Parkinson A Burr, B oston ........ 100*55
M acDonald, McCoyA Co..Chic. ..100*44 
Blodget, M erritt A Co., B oston .. 100*07

Ross County (P. 0. Chillicothe), Ohio.—B o n d  O ffe r in g .—  
Proposals will be reoeived until 12 m., March 23, by John H. 
Miller, County Auditor, for $80,000 4g funding bonds. Au
thority, Section 2834a Revised Statutes of Ohio. Denomina
tion, §1,000. Date, April 1, 1903. Interest, semi-annually 
at office of County Treasurer. Maturity, §5,000 each six 
months from July 1,1907, to Jan. 1, 1915, inclusive. Certified 
check for §500, payable to the County Auditor, required.

Roxbury Township School District, Morris County, N. 
J.— B ond Sale.—On Feb. 21, the $10,000 4£ 1-10-year (serial) 
school-house bonds dated April 1, 1903, were awarded to 
Mrs. M. C. Grover, a resident of Michigan, at 102. This 
was the only bid received.

St. Joseph (Mo.) School District.—B o n d  E le c tio n .— An. 
election will be held March 14 to vote on the question of is
suing $300,000 bonds.

St. Paul, Minn.—B o n d  O ffering .—Proposals will be re
ceived until 12 M., March 5, by Louis Betz, City Comptroller, 
for $99,000 3%% armory bonds. Securities are in denomina
tion of $1,000, dated May 1, 1902. Interest will be payable 
semi-annually in New York City. Principal will mature 
April 30, 1922. A certified check for 2% of the par value of 
the bonds bid for, payable to the City Treasurer, must ac
company proposals.

These bonds were offered and sold last May, but their legal
ity was questioned, and on November 14 the State Supreme 
Court declared the issue invalid. The bonds have uow been 
legalized by Chapter 16, Laws of 1903, approved by the Gov
ernor on Feb. 18, 1903, and are again offered.

Silver City, N. Mex.— B on d s V o ted .—This place on Feb. 
12 authorized the issuance of $15,000 5% gold street improve
ment bonds by a vote of 75 to 13. Full details will not be 
determined until after meeting to be held March 2, 1903.

South Carolina.— L egislature A d jo u rn ed .—The State Leg- 
lature adjourned Feb. 21, 1903.

Stafford County, Ya.—S u b sid y  E le c tio n .— A n  election has 
been ordered for March 19 to vote on the question of sub
scribing to $50,000 of the oapital stock of the Fredericks
burg & Rappahannock Electric Railway.

Steele County, Minn.— D escrip tion  o f  an d  P r i c e 1P a id  fo r  
B o n d s .—The $10,000 jail bonds which we stated last week 
had been sold to local banks were taken at par. Denomi-

IN V ESTM EN TS. N EW  LOANS.

$300,000
INDIANAPOLIS, IND.,

Z V -2 %  S C H O O L  B O N D S .

Bids will be received by the undersigned until 12 O’CLOCK, NOON, o f  M ARCH  31,1903, fo r  the w hole 
or any part o f  $300,000 o f  bonds o f  this Board, to be designated “ School Real Estate and Im provem ent 
Bonds o f  May, 1903,”  dated May 1, 1903, fo r  $1,000 each, bearing Interest at the rate o f  3*4 per centum  per 
annum, payable semi-annually on July 1st and January 1st o f  each year, evidenced by interest coupons 
attached, both  principal and Interest payable at the banking-house o f  W inslow , Lanier A Company, 
New York City, New York. The bonds will be numbered from  1 to  300, both inclusive. The principal 
o f  tn e  bonds will be payable as fo llo w s : Nos. 1 to 50, both  inclusive, on July 1st, 1930; Nos. 51 to 100, both 

.  inclusive, on  July 1,1931; Nos. 101 to  150, both inclusive, on  July 1st, 1932; Nos. 151 to 200, both inclusive, 
'  on  July 1st, 1933; Nos. 201 to 250, both Inclusive, on July 1st, 1934; Nos. 251 to  300, both inclusive, on  

July 1st, 1935. Bids to be in sealed envelopes addressed, “ The Board o f  School Commissioners, Public 
Library Building, Indianapolis, Indiana,”  endorsed “ Bid fo r  School Real Estate and Im provem ent Bonds 
o f  M ay ,'1903.”  No envelopes save those printed and furnished by this Board shall be used, and no 
bids shall be considered if the envelopes subm itted shall bear any distinguishing mark. A  prospectus 
o f  said bonds and envelopes fo r  bids will be furnished upon application to  the Secretary.

On the day and hour named, bids will be opened and tabulated, and later subm itted to  a m eeting o f  
the Board, which will assemble at the hour o f  4 o ’clock  P. M. o f  that day. The Board will then take 
action upon the bids, and will then award the bonds to the highest and best bidder or bidders. If the bid 
contains more than one proposal, the Board may accept one or m ore o f  such proposals and reject the 
others. Parts o f  the bonds may be. by the Board, awarded to  different blddere. No bond shall be sold 
for less than par. The full right is reserved to the Board in its discretion to re ject any and all bids.

Each bid shall be accompanied by a check certified to be good by a bank or responsible trust com pany 
in Indianapolis, Indiana, payable to the order o f  the Board o f  School Com missioners o f  the City o f  
Indianapolis, Indiana, fo r  at least 3 per cent o f  the face value o f the bonds bid for. A  failure on the part 
o f  the bidder to  fully perform  the contract o f  purchase at the tim e and place named shall be a breach o f  
the contract o f  purchase, and sball entitle the Board to retain the proceeds o f  the certified check o f  such 
defaulting bidder, as liquidated damages fo r  such breach as provided in the resolutions o f  said Board o f  
February 10th, 1903, authorizing the issuance o f  said bonds.

The bids are to  be in dollars, and the am ount bid is to  be expressed in both  words and figures, the 
bidder stating how many dollars he otters for  the particular bonds he Droposes to  take. The Board 
reserves the right at its .option to waive mere inform alities in bids, if  o f  advantage to the Board to 
make the waiver.

The money bid fo r  any o f  said bonds shall be delivered to the Treasurer o f  the Board at the office o f  
the Board in Indianapolis, Indiana; that no Interest shall run upon an? o f  the bonds until the money 
therefor shall be paid and until the actual delivery o f  such bonds to  the purchaser; such deliveries shall 
be as follow s, viz.: Bouds Nos. 1 to 1 0 0 . both inclusive. June 15th, 19o3; Nos. 101 to  200, both inclusive, 
August 15th, 1903; Nos. 201 to 300, both inclusive, O ctober 16th, 1903.

All o f  said bonds are offered for sale and are to be 'executed  and issued in pursuance o f  the authority 
o f  an A ct o f  the Legislature o f  the State o f  Indiana, approved January 2v», 1903, entitled “ An act to  amend 
Sections three (3), twenty-five (25) and twenty-eight (28) o f  an A ct entitled 'A n  A ct concerning com m on 
schools,in  cities having a population o f  more than 100,000. providing penalties fo r  the violation  o f  the 
provisions th ereof and declaring an em ergency,’ approved March 4,1899, and also adding sections to pro
vide fo r  the issue o f bonds by the Boards o f  School Commissioners o f  such cities for the purchase o f  real 
estate and for  the im provement o f  school property and declaring an em ergency.”  and In pursuance o f  a 
certain preamble and resolutions o f  said Board o f  School Commissioners adopted and made matter o f  
record in its minutes on February 10,1908, and fo r  the purpose o f  procuring money with which to pur
chase real estate and im prove school property.

T H E  BO ARD  OF SCHOOL COMMISSIONERS OF TH E 
CITY OF IN D IAN APO LIS. IN D IAN A.

By JOHN E. CL EL A NIX,
Indianapolis, Indiana, February 14,1903. Business Director.
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nation, $500. Date, Jan. 80, 1903. Interest, 4#, payable 
semi-annually. Maturity, $2,500 yearly on Jan. 30 from 
1905 to 1908, inclusive.

Sterling', 111 .—Bond Sale.—This city recently sold $3,000 
4* 7 year bridge-repair and $2,000 4# 6-year street-improve
ment bonds to the First National Bank of Sterling at 100’50. 
Date of bonds, Feb. 20, 1903. Interest, semi-annual.

Stryker (Ohio) School District.—Bond Sale.—Oa Feb. 21 
the $15,000 4# school-building bonds described in V. 76, p. 
123, were awarded to H. F. Bruns of the Exchange Bank of 
Stryker at 100’166. Following are the bids :
Exchange Bank o f Stryker...$15,025 00 I SeasongoodA Mayer, Clnctn.fl5.000 00 
W. J. fclayes A Sons. Cleve... 15,000 00 New 1st Nat.Bank,Columbus. 15,000 00 
Lamprecht Bros. Co.. Cleve.. 15.000 CO I

Tllsonbnrg, Out .—Debenture Sale.—On February 20 the 
$10,000 4% debentures were awarded to E. C. Jackson of Til- 
sonburg at par. Following are the bids:
E. C. Jackson. Tllsonburg__ $10,000 00 I G. A. Stlmson & Co., Toronto,$0,792 00
W. C. Brent, Toronto.............  9,903 50 | Dominion Securities Co........... 9,751 00

Verndftler Wadena County,.Minn.—Bond Offering.—Pro
posals will be received until 8 p. m., March 14, by H. Lyons, 
Village Recorder, for $7,000 5# electric-light-plant bonds. 
Denomination, $1,000. Date, Oct. 1, 1902. Interest annu
ally at the office of Village Treasurer. Maturity, Oct. 1,1922. 
We presume these are the bonds offered for sale on Jan. 24, 
and described in V. 76, p. 123.

Victoria, B. C.—Debenture Sale.—It is stated that the 
$200,000 4% sewer debentures offered for sale on Feb. 16 have 
been disposed of to W. C. Brent and others of Toronto at 
99-25.

Warren, Ohio.—Bond Offering.—Proposals will be received 
until 12 M.. March 12. by A. L. Jameson, City Clerk, for the 
$4,500 4% West Sonth^Street improvement bonds mentioned 
in V. 76, p. 284. Denomination, $500. Date, March 1, 1903. 
Interest semi-annnally at the office of the City Treasurer. 
Maturity, $500 March 1, 1904, and $1,000 yearly on March 1 
from 1905 to 1908, inc. Certified check for $500 required.

Watertown, S. Dak.—Bonds Defeated.—The proposition to 
issue $55,000 bonds for the purchase of water works was de
feated by a vote of 307 to 185 at election held Feb. 10.

Wichita, Kan.—Bond Bill Passes House.—The House has 
passed a bill authorizing: the issuance of bonds for the erec
tion of a high-school building.

Wyoming.—Legislature Adjourns,—The State Legislature 
adjourned Feb. 21, 1903.

Yates City School District No. 147, Knox County, 111.—
Bond Sale.—On February 16 $5,000 school bonds were award
ed to Rudolph Kleybolte & Co., Cincinnati, at par for4}£ 
per cents. Following are the bids :
R. Kleybolte & Co., for i l i e ...... Par. I Barnesville Nat. Bank, for 5s... *5,010
MacDonald,McCoy & Co.,f or Fs.*!6,0S5 I ( for 5s *4,925
Thompson, Tenney & Crawford | Thos. BolgerA Co...... ( fo r  5!4s..*6,000

Co., for 5s...................................... 5,030 1 ( fo r  6s .... 5,110
* And blank bonds.
Denomination, $1,000. Date, May 1, 1903. Interest annu

ally on April 1. Maturity, $1,000 yearly on April 1 from 
1905 to 1909, inclusive.

York, Pa.—Roads Proposed.—The issuance of $20,000 
20-30-year gold fire department bonds is being considered.

Youngstown, Ohio.—Bond Offering.—Proposals will be re
ceived until 2 p. m . ,  March 16, by Wm. I. Davies, City Clerk, 
for the following bonds:
fl,900 6* Lane Avenue sewer No. 2 bonds. Denomination, *380.
2,200 5% North Fruit Street sewer bonds. Denomination. $140.

Bonds are dated March 23, 1903. Interest will be payable 
semi-annually at the office of the City Treasurer. Maturity, 
one bond of each issue yearly on Oct. 1, from 1904 to 1908, 
inclusive. Purchasers must be prepared to take the bonds 
not later than March 23, the money to be delivered at one of 
the city banks or at the office of the City Treasurer. A cer
tified check for 2% of the amount of bonds bid for must ac
company proposals.

Bond Sale.—On Feb. 23 the $2,300 5# McGuffey St. grading 
No. 3 bonds described in V. 76, p. 285, were awarded to John
R. Davis & Sons, Youngstown, for $2,376 and interest. An 
offer of $2,328 and interest was made by the State Savings 
Bank Co. of Toledo.

Zanesville (Ohio) School District.—Injunction Pe rma- 
nent.—The Court of Common Pleas has made permanent the 
injunction obtained last fall by William T. Morton, restrain
ing the Board of Education from issuing $25,000 bonds 
which it was proposed to put out. We are advised that 
the occasion for the issuance of these bonds has now passed 
and that the Board would not have issued them even though 
the Court had handed down a favorable decision. See V. 
75, p. 1112.
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