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IF":able Clearings by Telegraph and Canadian Clearings on page 733*
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THE FINANCIAL SITUATION.

* The Sun,” though a model newspaper, has its
occasions when spots become visible on its “ photo
sphere,” rendered more dark by its relative bright-
ness. One of these umbra-like visitations is pretty
sure to develop whenever its editor handles the Sub-
Treasury figures. As surplus bank reserves had been
fluctuating around the vanishing point during March,
and as that situation was being made overmuch of as
an unfavorable feature, we prepared and gave in
this column last Saturday a little statement to
show it was Government vaults which had taken
In and locked up Government surplus revenue,
and that had consequently depleted the banks'
cash to a considerable extent since the first of that
month.

Our chief purpose in giving the figures was to prove
that the currency the Clearing House institutiors had
lost on this occasion had not gone into speculative
ventures at this centre or become involved in the gen
eral business activities of the country, but was still in
sight, to be returned to the banks by the Secretary
later on. Wishing also to use the incident as an
object lesson to briDg into added disrepute that de-
crepit institution, the Sub-Treasury system, we fur-
ther added a sentence or two to emphasise the fact
that the bank cash, the temporary loss of which was
disturbing business, had, under the working of this
old machine, been taken out of banks at a moment of
great need and locked up in a Government vault, in
stead of being left in banks until required for the use
of the Treasury.

“ The Sun” takes our statement as a text to en
force its thought “ that there is an idea in the minds
of many people who ought to know better, that the
present so-called money stringency’in this country is
due to the locking-up of money in the Treasury."
* * * “ FEyen sowell informed a journal as our
own Financial Chronicle, speaking of the strain on
the money market, says that the whole outcome Ib
simply another instance of the harsh working of that
old maelstrom, the Sub-Treasury,” &. *“ The Sun”
omits the sentence just previous to the last one
gquoted, which explains and restricts the meaning of
the sentence “ The Sun” quotes. We there confine
our remark to “ this latest loss,” the March loss, of
which we had given the figures. We said nothing
whatever about the “ present so-called money
stringency in this country” being due “ to the lock-
ing up of money in the Treasury.” The money
stringency, according to our view, is an exiremely
complex problem which we had no thought of dis-
cussing at the time we wrote.

No doubt among the elements which go to make
up the monetary situation is the periodic withdrawal
of currency into the Sub-Treasury. The “Sun” ad-
mits that fact, but it says further (I)jthat “ the harm
that can be done by ‘the Sub-Treasury maelstrom' at
its very worst is represented by the amount of money
that the Treasury actually locks up;” and (2) that
“if current explanations are correct, this sum must be
something prodigious.” We regret we canLot assent
to either of these propositions. The harm the Sub
Treasury works is du* far more to the other monetary
conditions prevailing at the time of the withnrawal
than to the mere amount of the withdrawal. When
gross reserves are abnormally smail, or when surplus
reserves are nesr or below the legal limit, or when the
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rate ruling for foreign exchange threatens gold ex
ports, or when the interior movement is running
against this center, or when general trade or credit
is extended to a sensitive state—when one or all of
these conditions is pressing, very moderate with-
drawals might precipitate a panic. On the other
hand, when money is very cheap, congested as it
were, and bank reserves are large, many millions
might be taken out of banks and locked up In the
Sub-Treasury without causing the least stringency or
disturbance in the money market.

Clearly, then, Treasury withdrawals are harmful and
disquieting, whether small or “ prodigious,” whenever
they take out of the money market currency which
the market at the moment cannot afford to lose. The
movement we described last Saturday was just one of
those occasions. We can bring It down one week
later now. According to the official Treasury state-
ments, the Government's “ available cash balance” on
the first of April 1903 was $314,229,045; on the first
of the previous month, March, it was $307,989,216,
whloh shows a loss to the banks in that month of $6,-
239,829. Carrying the comparison back a little fur-
ther we find that these withdrawals have been con-
tinuous and their influence consequently cumulative.
On February 1 the same balance was $301,943,864,
or a loss to banks in the two months of $12,285,181,
and on December 1 1902 the balance was $294,773,-
944, showing withdrawals Into the Sub Treasury and
aloss to the banks from December 1 to April 1 of
$19,455,101. Suppose we could have added this 19£
million dollars to the surplus reserves last Saturday
($6,280,900), making the surplus at that date $25,-
736,001; with other items remaining unchanged, does
any one suppose that the high rates current this week
for call money could have prevailed? Even if we
could have added the loss in March, 6£ million dol-
lars, the situation would have been materially re-
lieved.

The prevailing gloom on the Stock Exchange is
not reflected in trade circles, Nearly all reports as
to commercial affairs are highly satisfactory and all
the ordinary trade indications bear out the favorable
views expressed, showing that bnsiness remains un-
usually active and prosperous, though the labor situa-
tion continues disturbing. Bank clearings furnish
one evidence of the volume of trade. We publish to-
day our figures for the month of March, and for the
whole country they show an increase as compared
with the same month of last year of 79 per cent,
while outside of New York the Increase is 6 per cent.
Comparisons for this point are always more or less af-
fected by the activity or inactivity of speculation on
the Stock Exchange, and therefore are never wholly
conclusive as to the situation of mercantile trade.
But taking the figures for the cities outside of this
centre, a large and steady growth from year to year
is plainly dieclosed. Thus for March 1903 the ag-
gregate of the exchanges, exclusive of those of New
York, were 3,578 million dollars, which compares
with 3,376 million dollars for March last year, 3,108
millions for March the vyear before and 2,781
millions in March 1900. For the three months
ending wi'h March the showing: is of precisely
the same character. Here the tctalu outside of
New York are 10,708 million dollars for the quar-
ter in 1903 against 10,116 million dollars in the
corresponding quarter of 19°2, 9,144 millions in 1901
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and 8,224 millions In 1900. It will be observed
that the increase for the three ye»rs is over 3u per
oent.

Returns of mercantile failures also are on the wholo
eatisfuctuy. Acoordtng to the figures given in “ Dun’s
R view,” 3,200 mercantile firms met with disaster in
the three months of 1903, as against 3,418 in the first
quarter of 1902 and 3,335 in the first quarter of 1901
—that is to say, in number this year’s insolvencies
have been less than in either 1902 or 1901. Tne
aggregate of liabilities, however, it is proper to note,
have been somewhat heavier, being $34,344,433 for
1903, against $33,731,758 in 1902, $31,703,486 in 1901
and $33,022,573 in 1900. Returns of railroad earn-
ings, too, show unusually large percentages of im-
provement, at least in the case of the gross. For the
third week of March our compilation covering all
roads that make reports records 16*11 per centincrease
and for the second week of March a similar compil-
ation recorded 14-51 per cent gain.

There is one particular, however, in which returns
of earnings are not encouraging, and that is in the
matter of expenses. These expenses are rising in
such a decided way that in the case of most of the
leading roads they more than wipe out the large gains
in gross, leaving an actual loss in net. Of course the
anthracite coal roads for special reasons remain an
exception to the rule, and there are a few other cases
of the same kind, such for instance as the Louisville
& Nashville Railroad. Tne latest returns are for the
month of February. The Central of Georgia Railway,
though having added $188,058 to its gross, reports a
decrease of $57,729 In net. On the Union Pacific
gross earnings fell off $114,327, and this was accom-
panied by an addition of $299,147 in expenses, leav-
ing a loss of $413,474 in net. The Southern Railway
added $401,203 to its gross and saved only $9,433
for the net. The Atlantic Coast Line Railroad
with $79,534 increase in gross has $49,736 decrease
in net; the Kansas City Southern with $71,498 in-
crease in gross has $26,268 decrease in net, and the
Colorado & Southern, though having added $33,789
to gross, suffers a decrease of $31,962 in net. The
Cleveland Cincinnati Chicago & St. Louis, with

gross improved $.41,764, falls $2,330 behind in
net.
But the most conspicuous instance of all is the

Pennsylvania Railroad. Gains in gross are still large,
though no longer so large as formerly, while expenses
are running up in a very striking manner. For the
month of February there vras an increase of $676,200
in gross oo the lines directly operated east of Pitts-
burg and Erie but a decrease of $706,600 in net,
while on the lines directly operated west of Pittsburg
and Erie there is $328,400 increase in gross with
$255,700 decrease in net. For the combined system,
therefore, w« have $1,004,600 addition to gross but
. $962,300 diminution in net. In other words, gross re-
ceipts for this month moved up one million dollars,
but expenses were added to in the sum of nearly two
million dollars. Of course, this follows large gains in
both gross and net in most of the years preceding.
The following shows the gross and net for February
and the two months for the last six years on the lines
directly operated east of Pittsburg—the only portion
of the system for which we have the data for such a
comparison.
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LINK8 HAST OF
PITTBBDKO.
February. > 1 1 1 | 9
dross earnings.... 8,22*0.311 7,558221 7,111,08) 0,161,831 1608 881 4,820,63)
Operat'g expenses 8,015,002 6.632.802 6,112.002 1,800,738 3,728,181 8,170,183

Net earnings.. 1810802 8.020.102 8,002.202 1.860.601 1.810,101
Jan. 1lto Mar. L
Gross earnings.... 17.700.005 10.180,008 15,185 308 12577.606 0.881.006
Operat'g expenses 11,116,2(2 11.St* 802 10,193,802 8,911.007j 7,801,607

Net earnings.. 8081,100 i,"i9,29: 1,001,600 3083.508" 2,029 388

iaoy 1002 1001 1000 1800. 188

610,70i

0,018.806
7,100,707

8 811 898

«O T B.-iiie8e Hijiires Inolmlfi Hie Buflalo A Allegheny Valley LHvl-

Mon for 1901 and 1902 and 1903. In Feb., 1901, the earning of this
division Were approximately, Krone, $508, 2a0 net. $#0,161. From

Feb. 28 the _earnings of this division In 1901 were
$1,082,593 gross and $280,798 net.

It will be observed that for the two months these
Eastern lines have run ahead of last year in amount of
$1,660,600 iu the case of the gross and fallen $1,067,-
800 behind in the net. We may add that for the
lines West of Pittsburgh the results for the two
months show $603,000 increase in gross and 1573,-
100 decrease in net. Altogether, therefore, the loss

in not for the two months is $1,640,900.

There was no change in official rates of discount by
any of the European banks this week, and open mar-
ket or unofficial rates were easy at all the chief cen-
tres. The Bank of Bengal reduced its rate of dis-
count from 7 per cent to 6 per cent. The bullion
holdings of the principal European banks showed
more or less important declines, largely the result of
the quarterly settlements. The Bank of England lost
£1,484,339, the Bank of France £516,000 gold and
£23,000 silver and the Imperial Bank of Germany
£5,901,000 of cash. It may be noted that at the cor-
responding date last year this bank's loss of cash was
£5,837,000. It is announced that a new 3 per cent
loan for $72,500,000 will be issued by Germany on
April 17; the subscription price is to be 92.

The feature of the statement of the New York As-
sociated Banks last week was a gain of $1,494,900 in
cash, whereas our estimate of the week's movement
of money indicated a smaller increase by about
$1,000,000. Because of this gain and also of are-
daction of $i,605,600 in reserve requirements, due to
a decrease of $6,422,400 in deposits, the surplus re-
serve was increased by $3,100,500 to $6,280,900.
Computed upon the basis of deposits less those of
public funds, the surplus was $16,328,400. Loans
wore decreased $5,948,200, making $45,609,500 since
February 21, and, compared with this date, deposits
show a reduction of $68,959,300. Tne payment over
the counter of the Sub Treasury on Tuesday of a
warrant for $3,000,000, representing the appropriation
by the last Congress for the relief of the Philpplnes,
seemed to make It probable that the expenditures
through this office for the week would much more
than offset the receipts, thus contributing to a material
gain by the banks. On Wednesday, however, the re-
ceipts by the Sub-Treasury for Customs and also on
account of the retirement of circulation were large,
while the payments for April interest on the public
debt were small; and on Thursday the indications
were that the operations of the office for the week
would result in an important net loss to the banks.
On Friday, though, the debit balance of the Assist-
ant Treasurer at the Clearing House was large be-
cause of payments of interest checks, thus somewhat
reducing the bank less for the week. The refunda-
ble bonds which have presented at the Department in
Washington for exchange for the 2 per cent consols
under the terms of the circular of March 26 thus far
amount to $11,662,000.
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Money on call, representing bankers' balances,
loaned at the Stock Exchange during the week at 15
per cent and at 6$ per cent, averaging about 8 per
cent. The high rates were due to preparations, which
began on Monday, for the disbursement of April inter
est and dividends, and also for the payment of about $9,-
600,000 by the subscribers for the new common stock
of the Chicago & North Western Railroad Company.
The distribution of the April disbursements after the
beginning of the month seemed to make no impression
upon the market until the close of the week, and
even then the decline in rates was not import-
ant. On Monday loans were at 8 per cent and
at 5% per cent, with the bulk of the busi-
ness at 6 per cent. On Tuesday transactions
were at 15 per cent—the highest since Decem-
ber 81 last year—and at 6 per cent, with the majority
at 8 per cent. On Wednesday loans were at 16 per
cent and at 6 per cent, with the bulk of the business
at 8% per cent; the prompt placing of about
$8,000,000 of the money paid for the new
Chicago & North Western stock had only a slight
influence upon the market. On Thursday transac.
tions were at 12 per cent and at 6 per cent, with the
majority at 8 per cent. On Friday loans were at 9 per
cent and at 6 per cent, with the bulk of the business
at 8 per cent. Banks and trust companies loaned at
6 per cent as the minimum. Brokers report a very
light inquiry for time loans and the reason assigned is
that the majority of the commission houses are well
provided with money, which they borrowed some
months ago, and those houses which are inclined to
make contracts prefer to wait until laterjin the month,
when they expect that lower rates will prevail. The
offerings are only moderate, and chiefly for long dates.
Quotations are 5$@5$ per cent for four to six months
on good mixed Stock Exchange collateral. The same
rates are quoted for sixty to ninety days, but there is
no disposition to borrow for these periods. The com-
mercial paper market is dull with very few new names
offering, and the local demand is light. The business
reported is principally with interior banks. Rates
are 5$ per cent for sixty to ninety-day endorsed bills
receivable, 5$@6 per cent for prime and 6@6$ per
cent for good four to six months' single names.

The Bank of England minimum rate of discount
remains unchanged at 4 per cent. The cable reports
discounts of sixty to ninety day bank bills in London
3% per cent. The open market rate at Paris is 2$ per
cent and at Berlin and Frankfort it is 2f@ 2f per cent.
According to our special cable from London the Bank
of England lost £1,484,339 bullion since the week and
held £36,198,026 at the close of the week. Our cor-
respondent further advises us that the loss was due to
imports of £374,000, of which £14,000 from Australia
and £360,000 bought in the open market, to ship-
ments of £1,488,000 net to the interior of Great Bri-
tain and to exports of £370,000 to South America.

The foreign exchange market has been very dull
and almost featureless during the week. Notwith-
standing firm rates for money the tone of the market
has been steady and the fluctuations from day to day
have been slight. Bankers have apparently been in-
disposed to buy bills, preferring to employ their bal-
ances on call; the mercantile demand for remittance
is checked because of the temporary activity in the
money market, and other inquiries for remit'ance
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seem to be deferred, awaiting a relaxation in money
rates. The prospect that time loans will soon grow
easier tends to make undesirable the negotiation of
foreign loans through exchange, and there does not
appear to be any demand for sight bills for the
settlement of maturing obligations of this charac-
ter. It was reported during the week that there
had been quite large purchases of stocks for Euro-
pean account, but there was no evidence in the
exchange market of such buying. Commercial bills
were in fair supply early in the week, but they
were chiefly deliveries on contract. The Assay
Office paid $788,637 79 for domestic bullion. Gold
received at the Custom House during the week,
$196,858.

Nominal quotations for exchange are 4 84$ for
sixty-day and 4 87$@4 88 for sight. Some business
was done in long sterling on Saturday of last week at
an advance of 10 points compared with the previous
day at 4 8376@4 8385; there was no change, however,
either in sight sterling or in cables, these remaining
at 4 8690@4 87 for the former and at 4 875C@4 8760
for the latter. On Monday long was unaltered, while
short rose 10 points, to 4 87@4 8710 and cables ad-
vanced 10 points, to 4 876C@4 8770. The market
was dull and firm, and on the following day it became
almost stagnant, so continuing for the remainder of
the week with only aslight alteration in sterling rates.
Continental exchange was likewise dull and the fluc-
tuations were chiefly noticeable in francs and in sight
guilders.

The following shows daily posted
the leading drawers.

rates by some of

DAILY POSTED BATES FOR FOREIGN EXCHANGE.

Fri Mon ., Tubs W bd thur.. Fri,

Mar. 27. Mar. 80 Mar. 31 Apr 1 Apr. 2 Apr 3.

g 484 84% 84* 84* 84 gax
Brown Bros.....{«?*£ 488 88 8« 88 88 a8
Baring, (60 days 4 84(4 84* 84* 84* 84* 84x
Magoon StCo., tSight.. 4 87)4 87* 8714 87* 87* 87*
Bank British (60 days 4 84* 84* 84* 84* 84* 84*
No. America.. <Sight 488 88 88 88 88" 88
Bank of (60 days 4 804 84* 84* 84* 84 84+
Montreal (81ght 487* 87* 87* 87* 87* 87*
Canadian Bank (60 days 4 84* 84* 84* 84+ 84
of Commerce.. (Sight 488 88 88 88 88 88
Heldelbach, Ick- (60 days 4 g4+ 84 84* 84* 84* 84*
elheimer StCo. <Sight.. 4 88 88 88 88 88 88
LasardFreres.. 484x 84x 84x 84 84 84*
488 83 88 88 88 88

Merchants' Bk. (60 days 4 81* 84x* 8ax 8ax* 84x* gax*
of Canada......(Bight.. 488 88 88 88 88 88

The market closed at 4 8370@4 8380 for long,

4 8690@4 87 for short and 4 8750@4 8760 for
cables. Commercial on banks 4 83f@4 83% and
documents for payment 4 82]|@4 83f. Cotton for
payment 4 82f@4 82$, cotton for acceptance 4 83| @
4 83% and grain for payment 4 83| @4 83].

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

Nutiesd oil
N.T.Bankt

W»*k JSndint April 3, 1808 fidstpssd bv

N. Y. Benki

Slit InUriar
Movm m t
OUFTENEY s
*cid

16,090.000
924.000

(5,278,000
714,000

Gain. (812.006

210,000

Gain.

Total gold and legal tenders..... <7.014,000 <5,992.000 Gain. (1,022,000

With the Sub-Treasury operations the result is as
follows

1*le
<Banks.

>vnk findifif April 3,1603 Outcl

Benki

Sit Ckantc in

Bank Holdlnu».
Banks Interior movement, as above <7,014,000

20,200,000

<5,992,000
23.900.000

Gain. S1.022.Q0S

3ub-Treac. OPeration™. ... Loss. 2.700.000

Total gold and legal tenders...... <27,214.000 <28,892,000 L0SS. <1,678.000

The following table indicates the amount of bullion
In the principal European banks.
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* April 2 1903. April 8. 1902.

Bank =/
Gold. Silver. Gold. Silver.

Total. Total.

£ A A B t X
36,193 020 86,193 026 86 280.518 36.280,618
1C0.832 682 4S5.C08 910 114 496 492 102,150,451 44 207 908 14",364 359
30.384 0« 10041.0 O 40,925 0 3) 34.891,00) 12 906,0 X 47,797,006
79 413 300 8.475, i0O 87.888.000 73,193. WO 8,813 'XX 81,406,00

Aai-Hnng'y. 49,300.000 12,908,000 69,171.000 44,090 OOC 19.237.00C  60.927.70C
Oopaln... 14,489 OCO 20,330.000 34,689,000 14.073,700 18.163.00f 82,230,0 »0
1taly s 17,669 000 3.8788'0 19,832 8w 10.031 COO g,127.7 0 18,208.7)0
»»f.n«rlania.. 8937.4 0 6,662 600 10.690.000 4,782 700 6,661 30  11,334.000
war Balg'm.. 8,112,667 1,666 383 4,669,000 8,148,333 1,671,007 4,716,00C

Toe.tala weet 381,701,015 1C6780178 488.161,818 328.291 002 106077676
en— or«T. w'kISS*<.5«8 970 10HI114395 446 708,305 383.895.064 107462108

184.298.677
141,347.983

BRITISH CONSOLS.

To-morrow, April 5, is the date fixed by law for a
rather striking event In public finance. Daring
more than a century “ British 0008018” was a term
Interchangeable with * the three per cents,” and
passed not only into the vernacular of finance, but
into literature, as a type of impregnable investment.
“The comfortable security of the three per cents”
was one of Disraeli's aphorisms in an address to
Parliament. The name itself, the “ Century Dic-
tionary” even now informs us, is an abbreviation for
“ the consolidated three per-cent annuities ”

Nevertheless, the three per cents as an institution
in British finance have been obsolete for fifteen years.
Mr. Goachen, a financier of courage and imagination,
was at the head of the .Exchequer during 1888, when
the Government's option to redeem its three per cent
debt came to maturity. He believed that the time
had come when the rise in English public credit and
the fall in the rate of interest on investments generally
would warrant the fixing of a lower annual rate of
payment. It was commonly expected that he would
offer continuance of the debt for a season at the old
three-per-cent rate, to be followed by automatic re-
duction to the rate of 2f. But Mr. Goschen's scheme
was bolder than this. Having surrounded his plan
with practical safeguards, he announced that the only
alternative to redemption would be conversion into
2] per cents for a term of fifteen years, after which
time the rate would be further cut to 2£. The
proposed fifteen year period would expire on April 6
1903.

It was freely predicted at the time that sales by
holders unwilling to accept the lower rate would be
so large as to force down the price substantially. But
for two reasons this did not happen. One reason was
that consols were selling at a premium on the market,
so that no inducement appeared to surrender them
for face value to the Government. The other was
that the scope of trustee investment was exceedingly
limited by law, so that for very large holdings the
problem instantly arose, what should be done with
the proceeds of such sales? For these and other
causes Mr. Goschen's conversion of 1888 was success-
fully carried out and the price not seriously dis-
turbed.

The singular combination of events which has
arisen on the approaoh of the date for a fall to 2£ per
cent must at least suggest the inquiry, whether Mr.
Goschen's plan for the longer future, or any plan fix-
ing a new rate at such future period by decree of
law, can be called wholly prudent. Had events pro-
gressed as the situation of 1888 appeared to promise,
conversion to the lower rate would have been feasible
even had redemption rights been reserved to the Gov-
ernment for 1903. Ten years, indeed, after the fall
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to 2% per cent, the Stock Exchange itself had fixed
for consols a valuation at which the investment yield
was less than the 2$ per oent prescribed by the
Exchequer for 1903. The public revenue, under Sir
William Harcourt's productive budgets, yielded a
guite unprecedented surplus. Excess of annual reve-
nue, which'rarely had run beyond $5,000,000 or $10,-
000,000, rose in 1896 to the high figure of $21,000,000,
and purchases of consols for the sinking fund were in
that year $10,760,000. The surplus and the debt re-
demption were only slightly less in 1897 and 1898;
the Exchequer became, in fact, an urgent bidder
against not only private estates and individuals, but
against the post-office savings banks, a branch of the
Government itself. Consols went up in 1897 very
nearly to 114.

Mr. Goschen con’d hardly have foreseen this curious
development. He may have guessed at it; but
he could certainly have had no inkling of the events
which followed. The prolonged Boer War, with its re-
peated and immensely large issues of new consols, the
suspension of the sinking fund, the depression of
Eoglish markets, the enlargement by upwards of
£200,000,000 of the list of securities authorized for
trustee investment, the re sale of consols by France
because of the registration tax imposed against their
conversion to 2£ per cent, and by this country
because of a movement'to pay off foreign obligations,
were something which the most daring financial
imagination could not have predicted. These various
causes, combined with the public's traditional dislike
to see interest rates scaled down on a falling market,
explain sufficiently the fall in consols last week to a
fraction under 90, the Ilowest price, as has been
pointed out in the despatches, reached since the
Franco-Prussian war of 1870.

We see little trustworthy ground on which to base
predictions as to the future course of consols. The
circumstances leading to existing prices are peculiar;
in some respects they are certainly temporary. In
due course of time recovery in English financial ac-
tivity is sure to come. Recovery in British public
revenue has come already, and the Chancellor of the
Exchequer has figured out a surplus for the fiscal year
just opening. Eventually such increase will involve
resumption of purchases for the sinking fund. On
the other hand, the first result of a better fiscal show-
ing ought to be remission of the war taxes, which are
still pressing heavily on the English people. The
markets from which the capital must come to en-
hance the price of consols are to be called on to ab-
sorb, not only many new and large issues of company,
municipal and foreign government securities, but
some $150,000,000 bonds, issued with a British Gov-
ernment guaranty to rebuild the Transvaal, and a
heavy loan to carry into effeot the provisions of the
Irish land-purchase undertaking.

We Bhould be more ~confident in measuring these
influences, one ~against the other, if we were sure
what valuation the markets would put, under normal
circumstances, on a 2” per-cent security. Our own
consolidated 2 per cents, for reasons known to every
one, give no adequate means of judging. Their
present price of 106 or thereabouts is in large degree
factitious, created by laws which compel such banks
as wish either note circulation or deposits of public
funds, to buy. No public security, even here, has
ever been issued outright at a rate of 2™ per cent or
lesa, and with conditions In several regards so radic-
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ally changed, there Is little to guide us in the experi-
ence of 1897. The fact that consols, in the face of
all the nervous discussion of the period, are slowly
rising again from the price of 90, is of itself a reassur-
ing fact. Developments of the next few months
may throw light on the interesting problem.

THE REPORT OF THE NATIONAL
RAILROAD OF MEXICO.

The appearance of the annual report of the Na-
tional Railroad Company of Mexico (which is a re
organization of, aud successor to, the old Mexican
National Railroad Company) illustrates anew the
difficulties all Mexican railroads labor under because
of the constant depreciation of silver, and also gives
added importance to the efforts now being made to
remove this disability in the Mexican currency
standard. President Raoul's prediction of improve
ment in the gross earnings of the property for the
calendar year 1902 as compared with the calendar
year 1901 was amply fulfilled, the total gross earnings
for the calendar year 1902 having been $9,262,859 in
Mexican currency, as against, oniy $7,724,526 for the
previous calendar year. Of this increase of over 1£
million dollars, however, only $290,982 was added to
the net earnings, the remaining $1,247,351 having
been consumed by augmented expenses, though it is
only proper to say that about half the iucrease in
gross receipts was derived from the carriage of con-
struction material required in the work of changing
the gauge of the road, and which construction ma-
terial was entered in the accounts at but little more
tnan the cost of the work. The ratio of expenses to
gross earnings, which had been 6216 per cent in
1901, was raised to 65 30 per cent in 1902. We know,
of course, that United States railroads increased their
expenses heavily during the same period, but the
cauees for the augmentation in Mexico are entirely
different from those in this country.

The trouble with the Mexican roads, as we have so
often pointed out in these columns, is not lack of
growth in traffic and earnings, but the fact that the
constant depreciation of the Mexican silver dollar
adds to the cost of operating the roads and at the
same time contracts the gold value of such net earn-
ings as may remain after providing for such higher
operating cost. The Mexican roads have to buy
abroad (we mean in the United States and elsewhere
outside of Mexico) a large portion of the supplies
needed in their operation and pay for the same in
gold. Obviously with the surinkage in the value of
the silver dollar more of such dollars are needed to
buy a given quantity of supplies. Even the gross
earnings, whioh have so steadily aud so largely in-
creased, assume arather diminutive form when ex-
pressed in their gold equivalent. Thus the $9,262,859
of gross in Mexican currency for the late calendar
year represent only $3,842,070 in gold, owing to the
great decline in silver.

President Raoul, who discusses the affairs of the
Na ional Railroad Company in his usual interesting
and intelligent way, gives some pertinent illustrations
of the way in which the continued decline in silver is
operating to the disadvantage of the company. He
points out that with exchange at the rate that existed
during the year in which the plan of readjustment of
the Mexican National Railroad Company was put out
(not to go any further back) by the readjustment
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managers, tUe net revenue account of 1902 would
have been approximately $563,000 gold dollars more
than the result actually attained.

The National Railroad of Mexico, besides having
taken over the Mexican National Railroad Company,
on which the present report of operations iabased, also
controls the Mexican International Railroad Company
(880 miles) through the ownership of $15,786,100 of the
capital stock of that company, out of a total issue of
$20,708,200, and $4,499,000 of its income bonds, the
latter beiDg the whole issue of such income bonds.
Payment for these securities was made through the
issue of $7,000,000 preferred stock and $7,000,000 4
per cent consolidated bonds of the National Railroad
Company of Mexico, as provided in the readjustment
plan. The income account of the National Railroad
Company shows that 4 per cent interest was received
on the $4,499,000 of income bonds, yielding $179,960.
Including this amount, the total net income of the
National Railroad Company of Mexico for the calendar
year 1902 in gold was $1,710,171. Tne accrued in-
terest for the twelve months on the prior lieu bonds
and the first consolidated mortgage bonds aggregated
$1,557,299. The company charged up $119,928 more
for loss on Mexican money assets, owing to deprecia-
tion in the value of silver, leaving an actual balance
on the operations of the twelve months of $32,944.

There were some other circumstances besides the
further depreciation in silver which reduced nut re-
sults during the 12 months. As practically the whole
property is in course of reconstruction, owing to the
change being made in the gauge of the road, the
movement of traffic was necessarily conducted under
disadvantage from that cause. The increase in the
price of materials aDd In the cost of labor operated
against Mexican roads as it had against United States
roads, and the additional drawback already referred
to, namely that more silver money was required to
pay a given sum in gold, intensified the importance
of this feature. A strike of the firemen on the north-
ern and Texas divisions of the line, in October, also
seriously hindered, we are told, the prompt handling
of traffic from that time until about the middle of
January 1903.

As to the future, there are three elements of con-
siderable importance which appear to give it a favor-
able hue. The reconstruction of the property, or
rather the conversion of the greater part of the
mileage from narrow gauge to standard gauge, is ex-
pected to bo completed before the close of 1903, and
then the property will be in condition to handle traf-
fic with increased economy and efficiency. The
shortening of the through line into the CI*y of Mex-
ico, whioh is part of the process of reconstruction,
may be expected likewise to materially enlarge the
volume of the road's business. In the second place a
petition is pending before the Mexican Government,
.supported, so the report tells us, by all the railway
lines in the country, asking for authority to establish
a sliding scale of transportation rates, which shall au-
tomatically cover the fluctuations in the price of
silver and In a measure protect the companies, pend-
ing the inauguration of some broad and permanent
basis for the country's monetary system. In the
Ithird place it is confidently believed that it will be
possible to find some solution by which the stability
of exchange in Mexico shall be secured. Captain
Raoul expresses the opinion that if this end Is ac-
complished at an early day, the commercial and in-
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duBtrtiil affairs of Mexico will aocou adjust intmiaelvea
thereto, and the great progress which that country
has been making for 80 many yeara paat will be con
tinned with little or no Interruption.

While on this point It may be noted that Mr.
Charlea A. Conant of the Morton Trust Company re-
turned from the City of Mexico this week and pre-
dicts early action to give Btablllty to the currency of
the Mexican Republic. Mr. Conant, It appears, was
Invited by the Mexican Government, along with
Edward Brush of the American Smelting and Refining
Compaiy, and Prof. J. W. JeDks of Cornell Univer-
sity, to visit Mexico to confer with the Minister of
Finance in regard to the provision made by Congress
for the co-operation of the United States with Mexico
and China with respect to a plan to give stabiiity and
uniformity to the currency systems cf the silver-using
countries. Mr. Conant is confident that the Mexican
Government will establish a fixed exchange standard
for Mexico which will continue the large use of silver
coins and provide for keeping them at par with gold
by means of Government control of the quantity and
a gold exchange fund in the leading financial centres.
If this can be accomplished, there seems no reason to
doubt that Mexico will enter upon a new and still
larger era of prosperity than any vet enjoyed under
the administration of Piesident Diaz, for the con-
tinued influx of American and other foreign capital
so essential to the country’s development will thereby
be encouraged and enlarged.

PROPOSED ANGLO FRENCH ARBITRA TION
TREATY—BRITISH COTTONGROWING ASSOCIATION
CUBAN RECIPROCITY TREATY—INI ERNATIONAL
TELEGRAPH CONVENTION-FIFTH CONGRESS OF
BRITISH CHAMBERS OF COMMERCE AT MONTREAL
—BRITISH IRON AND STEEL MARKETS—MAN-
CHESTER COTTON GOODS MARKET*

March 18.

During the last eighteen months there has been
growing up on both sides of the English Channel,
unobtrusively and with little public observation, a
movement which is not unlikely to affect profoundly
the political relations of France and the United King-
dom. In September, 1901, the Association of British
Chambers of Commerce held its autumnal meeting in
Paris, by invitation of the British Chamber in that
city. The cordiality and friendliness with which the
delegates were received by French statesmen, men of
business, and others, made a deep impression upon the
minds of the visitors, and the whole incident was
eminently gratifying to the chief hosts, the members
of the British Chamber. Their President, Mr. Thomas
Barclay, an .English lawyer settled in Pans soon
afterwards sought to turn it to good account by
starting the project of a permanent general treaty for
the adjustment of difficulties between Great Britain
and France. First of all he tried to sound the dis-
position of representative mercantile and industrial
opinion in France, and succeeded in obtaining the un-
gualified adhesion of a large number of commercial
chambers, of workmen’s associations and of recognized
economic and political authorities, as well as of mun-
icipal bodies and influential organs of the press.

In September 1901 Mr. Barclay brought the subject
before the meeting of the Association of Chambers of
Commerce at Nottingham, wnen a resolution was
unanimously adopted pledging the Association to

Manchester,

"Communicated by onr Special Correspondent in Manchester.
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support tfie movement, * in view of the immeasurable
advantages which would accrue to the commercial
relations of the two countries” by the conclusion of
such a treaty. Since then the proposal has secured
many adherents, public and private, in the United
Kingdom, including Lord Alverstoae, the Lord Chtef-
Jnstlce of England, many membors of Parliament,
several professors of law at Oxford, Cambridge, Edin-
burgh, Dublin and London, Professor W. C. H.
Lecky, Lord Charles Beresford, Lord Brassey, Mr.
Carnegie and others. The Manchester Chamber of
Commerce has just brought the matter officially under
the notice of Lord Lansdowne, the Secretary of State
for Foreign Affairs, in a letter which, after referring
to the amount of icfluential support which the pro-
ject has received in France and in the British Isles,
expresses the opinion that the commendation thus
received is sufficiently impressive to warrant the hope
that some practical steps may shortly be taken toward
the realization of the proposal. There is very good
reason to be assured that this has already gained the
warm sympathy not only of Lord Lansdowne but also
of M. Delcasse, the French Minister for Foreign
Affalrp.

It is suggested that the Treaty of Arbitration
between Great Britain and the United States, signed
at Washington by Mr. Olney and Sir Julian Paunee-
fote on 11th January 1897, and still awaiting the
approval of the Senate, should be taken as the
model of the proposed convention. Lst it not be
supposed that the war of words between certain influ-
ential newspapers in Germany and England wnich has
been going on for some time past, nor the smoulder-
ing fire which underlies so much smoke, has anything
to do with this movement. It 1bthe symptom and
sign of a genuine and independent aspiration Avldely
shared, especially amongst business people, on both
sides of the “ streak of silver sea.” If it should be
successful, who can tell how important and far reach-
ing its influence and example may be.

The British Cotton Growing Association, founded
in June 1902 in Manchester, is giving promise of
fruitful results before long. It is not a profit-making
body, its funds being intended to assist and encour-
age the production of the staple in new fields, but
primarily within the British dominions. Its sub-
scribed fund amounts to upwards of £26,000, to be
paid in instalments extending over five years, and it
is steadily increasing. Lancashire has become some-
what alarmed by the diminishing proportion of the
American crop available for Europe, and by the pros-
pect of an insufficient supply of Egyptian and other
long staples. During the last three seasons English
spinners have had to run their mills short-time during
a portion of the summer, and they foresee the proba-
bility of 8till more serious scarcity in coming years,
unless vigorous and successful efforts are made to ex-
tend the sources of supply. The first efforts of the
Association are being directed to the British colonies
in West Africa. Four experts have been engaged
who have had experience in growing cotton in the
Southern States. One of these has gone to the
Gambia, acd has already been heard from ; the others
respectively to Sierra Leone, Lagos and Southern
Nigeria. These will be occupied io teaching and
superintending the natives in cultivating, ginning and
packing the cotton, and in reporting to the Associa-
tion as to the requirements and progress of the enter-
prises under their charge. The governors of these
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colonies are takiDg a lively and intelligent interest in
the work, and are aiding it by contributing to the cost
of the experts and by promising to carry, freight-free,
all cotton brought down to the coast by the Govern-
ment railways. Besides a number of gins and presses
the Association has sent out to these colonies 500
sacks of cotton seed, American and Egyptian, and
more is going forward. At Lagos 4,000 acres were
put under cotton in August or September of
last year and the crop grown thereon is now being
ginned.

But efforts are being made to promote the extended
growth of cotton in other parts of Africa. In the
Egyptian Soudan the prospect is highly encouraging.
A few months ago Count Gleichen, the Secretary to
the Sirdar, was in Manchester, and gave a glowing
account of the extent of fertile land, the abundance
of irrigation facilities and the sufficiency of labor. A
member of the Association who knows Upper Egypt
well is at present there making further inquiries, and
is discussing with the Soudan Government the ques-
tion of largely increasing the cultivation of long-stapled
cotton in that region. But East Africa, Uganda,
Central Africa and the British West Indies are also
being brought within the scope of the Association's
influence and operations. It is, perhaps, not un-
reasonable to look for some substantial results from
these labors within the next two years.

Not many questions of general interest were dis-
cussed at the annual meeting of the Association of
Chambers of Commerce held in London during the
first week of the present month. The pending reci-
procity treaty between the United States and Cuba
gave opportunity for the expression of some forcible,
though quite temperate, expressions of disappoint-
ment because of the exclusive nature of the Cuban
tariff modifications in favor of American productions.
English merchants and manufacturers engaged in the
Cuban trade have watched the course of this treaty
very attentively for a long time past. Their chief
contention is that there is an obvious inconsistency
in requiring an exclusive arrangement which prevents
Cuba from agreeing to “ most-favored-nation treat-
ment * to the merchandise of European countries and
contending at the same time for the open door in
China. English trade with Cuba in manufactures,
rice and some other articles is avery old one, and the
merchants who for generations have been engaged in
it are naturally much disturbed at the prospect of
losing it. They declare with some emphasis that they
want no favors or privileges, but only that equality of
opportunity which all nations have been earnestly
claiming in Eastern Asia.

A further subject of international importance which
engaged the attention of the London meeting was the
threatened early enforcement of the official vocabulary
for code telegraphic messages. This matter is of
especial interest to both American and British mer-
chants engaged in trade with Asia. It is now more
than 13 years since the International Telegraphic Con-
vention proposed to restrict the liberty—then and still
existing—of employing any words complying with
regulations in foroe for code telegraphic purposes.
At each of the subsequent quadrennial conventions
the determination to impose a limited vocabulary has
been reaffirmed, and the permanent internatioual
office at Berne has been engaged in compiling one.
An edition issued about five years ago was so
ludicrously defective and erroneous that it was with-
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drawn, and the office has since prepared a very much
more extensive, though still in some respects erroneous
and limited, vocabulary. The next meeting of the
convention is to take place in London at the end of
May. The Association of Chambers, in view of the
approaching assembly of the international delegates,
passed a strong resolution affirming once more that
the imposition of a compulsory vocabulary will prove
injurious alike to users of code telegraphy and to the
cable companies. The British Government was there-
fore urged to instruct its delegates to oppose any
ordinance limiting the choice of words to those con-
tained in the vocabulary. Some Manchester mer-
chants trading with India, who spend many thousands
of pounds annually in daily messages to and from
their establishments in the Indian ports, though
naturally opposed to the heavy expense and trouble
of re-casting and re-printing their codes, are quite con-
fident that they will be able to devise new methods of
economy if the threatened compulsion be carried out,
and to reduce the cost of their telegraphic correspon-
dence with corresponding loss to the cable companies.
It remains to be seen, however, whether the conven-
tion will deem It wise to insist upon a restrictive
regulation which for thirteen years it has been hold-
ing over the heads of the merchants.

The Fifth Congress of Chambers of Commerce of
the Empire Is to be held at Montreal on August 17th to
20th next. Previously these assemblies took place in
London—in 1888, 1892, 1896 and 1900. There can
be no doubt as to the warmth of the invitation from
Canada in response to which the next Congress will
meet in the commercial capital of the Dominion. It
has been cordially accepted by most of the principal
Chambers in the United Kingdom. The Manchester
Chamber will send three representatives, of whom Sir
W. H. Holland, M. P., a former President of that
body, will be one. The programme of the proceed-
ings has not yet been drawn up, but it is pretty certain
that the question of an Imperial Customs Union or
some arrangement of this nature will be a prominent
feature in the discussions. In 1896 and in 1900 the
Canadian representatives were conspicuously earnest
in advocating a commercial arrangement under which
each political unit in the Empire would continue to
control its own Customs policy as hertofore, but with
the reservation that differential rates of duty should
be imposed upon competing products from other
countries. The scheme is well known and it need not
be further described. In 1896 it was rather warmly
commended by Mr. Chamberlain, but he has 'not said
much about it in recent years. On both occasions It
was practically declined by the Congress, although a
few voices were raised in its favor, even by English
representatives. It involves, of course, the whole
guestion of Free Trade. Great Britain could not
enter Into an arrangement of this kind without
abandoning the theory and practice of Free Trade, to
which she has adhered for nearly sixty years. The
discussion of this question on Canadian soil must
obviously, under these circumstances, be exceedingly
interesting. The attitude of the British delegates—
that is to say, those from the United Kingdom—will
be, with hardly an exception, In favor of free trade,
but some may be expected to acknowledge that, whilst
they are convinced of its economic advantage if It
were universally adopted, they are beginning to grow
weary of its maintenance by one country alone among
the great nations. On the other hand It will be held,



April, 4, 1903]

In the language of Sir Robert Peel, spoken in 1846,
that whatever course other nations might pursue, It
was not just nor economically advantageous from the
personal or the national point of view to deny to
British citizens the right to purchase whatever they
might need, wherever it was produced, free from un-
equal restrictions. That declaration leavos every
government at liberty to Impose whatever Customs
duty it may consider necessary, provided that it be
counterbalanced by an equivalent excise duty. That
principle has been deeply engraved on the minds of
the British people, and there can be no doubt that it
will be earnestly enforced at the coming congress at
Montreal. It applies obviously, if true at all, to the
British Empire as a whole, and unless the Canadian
and a few other oolonial representatives refuse to
acknowledge it, there can be little doubt that the
scheme of a British Imperial Customs arrangement
based upon protection will be rejected by asubstantial
majority.

Continued improvement is the characteristic note
of the reports from the iron and steel markets, not
only of Great Britain but also of the European Conti-
nent. Telegraphic reports from Berlin indicate a
large excess of sales of billet steel over the producing
capacity during the current half-year, and the suspen-
sion of sales for export has been ordered by the syndi-
cate. In Great Britain also an Important change has
occurred during the last fortnight or three weeks.
The prices of pig-iron have risen in all districts, but par-
ticularly at Middlesborough, under the Influence partly
of export demand, but also of English consumers,
who are beginning to be convinced that the supply is
threatening to fall below the rate of consumption.
The latest return of British blast furnaces working—
that for the end of February—shows that the number
was 328, against 327 at the end of January, and only
320 at the end of February last year. It must be ob-
served, however, that the producing capacity of Eng-
lish and Scotch blast furnaces is being steadily in-
creased. This process is still going on, and a fair
number of them is being reconstructed on modern
lines, in some instances under the direction of Ameri-
can specialists. Generally, indeed, it may be said
that British producers of pig-iron, in Cleveland on
the English West Coast and in Scotland, are steadily
preparing themselves to meet what they regard as the
certain, =though possibly distant, competition of
America. To consumers of raw iron in the United
Kingdom the recent steadily upward tendency of
prices is not generally welcome. Many of them find
great difficulty in raising the prices of their products
sufficiently to cover the increased cost of production.
Still, the upward movement continues, the main sup-
port being derived, as a decisive factor, from the de-
mand from the United States; the sustained avidity
of the requirements for iron and steel there being the
subject of great surprise to many people on this side
who are engaged in the iron and steel trades, and
who have for some time been expecting a decisive
cessation of it. Pessimist views as to the continuance
of American prosperity, though rather widely enter-
tained on this side, are by no means general, and
many careful observers, who are quite cognizant of all
the conditions bearing upon the question, are dis-
posed to think that there is at present no distinct in-
dication of an arrest of it for at least a year to come,
unless, indeed, the harvests of this year should prove
8erioufly deficient.
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The Manchester market for cotton goods and yarns
has reached a halting point within the last few days.
SpinnerB and manufacturers are on the whole fairly
well supplied with orders for some weeks to come, but
these have been secured largely at ,prices based upon
lower prices for cotton than those now current. At
present quotatioD8,the demand is quite small. The
prevailing opinion appears to be that speculation has
forced up prices of the raw material too high, and
that merchants who have to look several months for-
ward for the realization of advanced rates should fol-
low the upward movement very cautiously. The in-
telligence as to the planting of the next American
crop and its future fortune will, of course, be atten-
tively observed, but for the moment the prevailing
disposition amongst buyers of cotton manufactures is
to purchase sparingly at current rates.

LIABILITYIN NEWJERSEY FOR PAYMENT
OF UNEARNED DIVIDENDS.

A decision rendered a short time ago by the New
Jersey Court of Errors and Appeals In the case
against the American Malting Company establishes
three important principles of law. Our readers are
pretty familiar with the allegations that have been
made against the directors of the American Malting
Company. The bill seeks to compel these directors,
who held office from the time of the organization
of the company in September 1897 up to”and’includ-
ing the year 1899, to pay back into the”~treasury of
company certain dividends paid out by them but
which it is averred were not earned. The 30th Sec-
tion of the Corporation Act of New Jersey forbids
the payment of dividends except from the surplus or
net profits arising from a company’s business, and
provides that in the event of a violationT this pro-
vision the directors, under whose administration the
offense may be committed, shall be jointly and sever-
ally liable, at any time within six years, for the full
amount of the dividend, with interest from'the time
the liability accrued.

Under the provisions of the section referred to Aaron
Appleton and William M. Bennett as stockholders
began suit In March 1901 against the directors of the
American Malting Company, claiming that unearned
dividends had been paid, and seeking to compel the
restitution to the company of the amounts so paid out.
The bill was filed by the complainants, not in assertion
of any Individual right, but on behalf of the com-
pany. Each of the directors filed a demurrer to the
bill, and upon the hearing in the court below a decree
was entered sustaining the demurrers and dismissing
the bill. Appeal was taken and the Court of Errors
and Appeals has now reversed the decision. The
Vice-Chancellor who heard the case in the lower
court considered that If the statute fixed the liability
upon the directors without regard to the financial
condition or needs of the corporation, then it was
highly penal in its character, and that for this reason
a court of equity should refuse to entertain a suit for
its enforcement. The Court of Errors and Appeals,
however, takes a different view and holds that the
liability imposed by the statute is not penal in its
character. Its sole purpose is not to punish, but to
provide for the making of compensation by wrong-
doers for the injury sustained by their wrongful act.

The Court of Errors likewise decides two other
Important points of law raised in the pleadings. A



T30

certain peculiarity of punctuation appears in one of
the clauses in Section 30 of the Corporation Act
already referred to. While it is provided that the
offer ding directors shall be jointly and severally
liable at any* time within six years after the payment
of the unearned dividends, it is declared that the
liability is to be—* to the corporation and to its
creditors, in the event of its dissolution or in-
solvency.” The contention had been made on behalf
of the directors, and had been sustained by the Court
of Chancery, that the remedy provided by the statute
is solely for the benefit of creditors, and that it could
only be availed of in case of the insolvency of the
corporation. The argument urged in support of this
view was that the insertion of a comma after the
word “ creditors” showed clearly that this was in-
tended by the legislator to be a winding-up provision
creating a fund for the payment of debts.

The Court of Errors and Appeals declares that
punctuation, although usually considered in discov-
ering the purpose of a statute, is never decisive in de-
termining it. On the contrary, it will be entirely
disregarded if it be necessary to do so in order to ar-
rive at the real meaning and intent of the lawmakers.
The Court could not perceive how the statute is to be
limited in its scope i as to impose liability only so
far a3 it might be necessary to provide a fund for the
payment of debts. The liability is created, the
Court says, for the benefit of the corporation as well
as its creditors. It arises in case of dissolution or
insolvency, that is where there is'a voluntary winding
up of a solvent corporation, as well as when the cor-
poration is wound up in invitum on account of in
solvency. “ If punctuation is to govern in the con-
struction of this statutory provision, therefore, the
situation is this. Although the directors are answer-
able to the corporation for the injury inflicted upon
it by the impairment of its capital, yet the corpora
tion cannot compel them to make good the loss which
it has sustained by their illegal act, unless it elects to
abandon its basiness and go Into liquidation. A con-
struction which imputes to the Legislature the intent
to force a solvent corporation into liquidation as a
condition of enabling it to recover from its directors
the money necessary to make good the impairment of
its capital by them should not be adopted unless such
intent 1o manifest.”

Considering the words of the Act rather than the
punctuation, the intention of the Legislature is seen
to be the reverse of that contended for by the demur-
rants. The apparent object of the provision is to
afford protection equally to the corporation and to its
creditors against loss by reason of the illegal act.
The creditors can suffer no injury from it unless the
capital is so impaired as to render the company in-
solvent. Not so with the corporation. Any impair-
ment of its capital is harmfal to it in some degree; the
seriousness of the injary depending upon the extent
of the impairment. For the full protection of the
company the liability of the directors must be abso
lute ; no liability on the part of the directors is re-
quired for the full protection of creditors, except in
case of the insolvency of the corporation, or possibly
in the event of its voluntary liquidation. “ The ivords
of the statute” say that “ for disobedience of its mandate
‘ the directors shall be jointly and severally liable to
the corporation—and to its creditors in the event of
its dissolution or insolvency 7; to the corporation in
any event, to the creditors in the event expressed In
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the statute. In our judgment the Legislature in-
tended, by this provision, to afford the full measure
of protection which the words provide.”

Another question decided was as to whether stock-
holders could maintain suit under the provisions of
Section 30 without first making demand upon the
directors to bring the action. The Court says that
the statement that a majority of the present board of
directors were, and are, among the persons against
whom relief is snught by the bill, discloses a situation
which relieved the complainants from the duty of
applying to them to bring suit in the name of the
corporation. It is a settled rule New Jersey that
such application need not be made when the Interest,
or bias, of the directors makes it certain that if the
application were made it would be denied, or if
granted that the litigation following would neces-
sarily be under the direction of persons opposed to its
success. “ The complainants do not bring the suit
to establish any right of their own, or because they
are personally entitled to the relief sought. They
are permitted to sue ex necessitate rei, because the
interests of those in control of the corporation are
hostile to the interests of the corporation itself. On
the record the corporation is a party defendant, yet
in reality the complainants represent it. Except in
name, the suit is an action brought by the cor-
poration; it is maintained solely for its benefit, and
the final relief, when obtained, belongs to it and not
to the complainants.”

It had been argued on behalf of the directors that
to construe the statute so that it would require the
directors to pay into the treasury of the corporation,
for the benefit of the stockholders, the amount of
the deficit, although the stockholders have in their
pockets the portion of the capital which has been
withdrawn would be grossly unjust and inequitable.
This argument, the Court says, assumes that there
will be no transfer of the stock of the company dur-
ing the period of the liability of the directors. “ The
assumption is unwarranted. The very declaration of
the dividend, evidencing, aa it does, the apparent
prosperity of the compaay, creates a desire on the part
of outsiders to become holders of the stock. It, at the
same time, decreases the actual, while increasing the
apparent, value of the stock. The result is to afford
unscrupulous directors and stockholders who are
cognizant of the illegal action of the board an op-
portunity to unload their holdings upon innocent
purchasers at fraudulently inflated prices. It is emi-
nently just that the persons whose wrongful act had
caused loss to those who have been induced by it to
become stockholders should make good that loss.
Nor is it inequitable that stockholders who have
innocently participated in the distribution of the
illegal dividends should have their stock restored to
its normal value by contribution from the directors
who have impaired the capital, without being first
required to pay back the dividend so paid to them.
The ordinary purchaser of corporate stock holds it
as an investment. He rightly considers and treats
the dividends paid upon it as income. In many in-
stances the income is required to meet the expenses of
living, and is entirely expended for that purpose. To
say chat a person who has been unwittingly induced
to exhaust his principal by the mistaken or fraudu-
lent representation, of those to whom he has en-
trusted it, that what has been paid to him is income,
suffers no injury, isabsurd.  To refuse hftn redress,
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except upon condition that he return the moneys
which he has expended in the belief that his capital
was intact—notwithstanding that by such expendi-
ture he is rendered penniless—Is to put a premium
upon fraud in corporate management.”

The foregoing determines the points of law that
must govern in the decision of the suit. Thus far
the case has only been heard on the demurrer to the
bill of complaint. With the reversal of the decree of
the lower court the case goes back for a determina-
tion of the facts involved, and for the trial of the case
on its merits.

ITEM8 ABOUT BANKS BANKER8 AND TRUST CO’S
—The auction sales of bank stocks this week aggregate 890
shares. The transactions in trust company stocks reach a
total of 43 shares. No sales of either class have been made
at the Stock Exchange. Twenty shares of Trust Co. of the
Republic stock were sold at 85—a loss of 24 points from the
price paid last week. The first public sale of Greenwich
National Bank stock, since the bank’s capital and surplus
were increased by 8300,000 each, was made this week at 324.

Shares. Banks—New York. Price. Last previous sate.
95 Citizens’ Bank, National___ 18414-184*9 Jan. 1903— 192
35 Greenwloh Bank.......c....cccceenneen. 1324 Aug. 1902- 400

100 Hanover National Bank........... 623-62411 Mar. 1903- 635

100 Manhattan Co., Bank of the... 330 Mar. 1903- 338

76 Western Nat. Bank of the U. 8. 390 Mar. 1903- 390
Trust Companies—New York.

1 Central Realty Bond & Tr. Co '551 Mar. 1903— 600
10 Eastern Trust CO....cccceeeeeeeiinnnnnns 161 Nov. 1902- 191
20 Republlo, Trust Co. of the.., 85 Mar. 1903- 109
12 United States Trust Co............. 1671-1672 Mar. 1903— 1701

t N«w stock.

—The Equitable Trust Company of this city has gathered a
few of the wise sayings of old Benjamin Franklin, and has
printed them, with applications of its own, in an edition de
Inxe, of which only a thousand copies are printed, and duly
numbered by hand. This is the title page: “ The Way
to Wealth: a Reprint of Some Wise Saws and Homely
Proverbs from an Essay Called *The Way to Wealth,’ by
Benjamin Franklin, and Which First Appeared in ‘Poor
Richard’'s Almanack.” Originally Published by B. F. at
Philadelphia, in the year 1732, under the Nom de Plume of
Richard Saunders. In Addition to Which There Are Some
Notes by the Editor.”

Several of these famous and inimitable wise saws are used
as heads of as many pages. They are very dry and mnsty, as
ancient truths which are true inall generations are apt to be
Take one extract as a reminder : “ ‘ Always taking out of
the meal-tnb and never putting in soon comes to the bottom,’
and then ‘ When the well is dry they know the worth of
water,” * If yon would know the value of money go and try
to borrow some, for he that goes a borrowing goes a sorrow-
ing,’ asPoor Richard says; and indeed so does he that lends
to such people, when he goes to get it again.”

The Editor’'s notes appended are excellent and pithy, al-
though less antique and quaint. For a sample: “ The man
that goes about, with nothing on his mind but his hat is
likely to have nothing to his name but his debts.” Also,
“ Work never killed anybody, but worry and dissipation have
big graveyards.” The moral of the little book is that people
should be thrifty and saving and should keep bank accounts;
also that the Equitable Trust is a ready and excellent deposi-
tory. This is a legitimate deduction, and the tiny volume is
a clever adaptation for an advertising purpose.

—By the passage of a new law in Pennsylvania on March
6th last, banks, trust companies, brokers and others in that
State are not limited as to the amount of interest they may
charge on demand loans exceeding 8§5,000. Formerly not
more than 6 per cent on such loans was permissible under

the law. We give below the wording of the law:

“Be It enacted, That In any case hereafter, In which advances of
money, repayable on demand, to an amount not less than $5,000, are
made upon warehouse receipts, bills of lading, certificates of stock,
certificates of deposit, bills of exchange, bonds or other negotiable in-
struments, pledged as collateral seourlty for suoh repayment, It shall
be lawful to receive, or to contraot to receive, and oolleot, as compen-
sation for making such advanoes, any sum to be agreed upon, In wrlt-
ing, by the parties to suoh transaction.”

—Next Friday (Good Friday) and Saturday will be holi-
days on the New York Stock Exchange, the Governors hav-
ing decided to close the Exchange on these days.
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—The National City Bank of this city has arranged to make
extensive alterations by enlarging its four-story building at
52 Wall St. A fifth story is to be added and the interior of
the building remodeled. It is hoped the improvements con-
templated will provide its large working force with sufficient
accommodation until the National City can locate on the old
Custom House site. As is known, the latter property (which
was purchased by the bank) will continue to be occupied by
the Government while the new Custom House is building.

—The Bankers’ Trust Company of this city opened its offices
at 143 Liberty St. on Monday. The capital is $1,000,000 and
the surplus $500,000, both fully paid in. The most striking
feature of the company’s organization is its notable board of
directors, which iscomposed of prominent bank officials of
New York and other large cities. The board now numbers
twenty-one members, of whom sixteen represent leading in-
stitutions of this city. The officers are: President, Mr. E.
C. Converse (President of the Liberty National Bank of this
city); Vice-President, Mr. J. F. Thompson (formerly Cashier
of the Seaboard National Bank of this City); Secretary and
Treasurer, Mr. T. W. Lamont; Assistant Secretary, Mr. L.
H. McCall, and Assistant Treasurer, Mr. D. E. Pomeroy.

—The stockholders of the New York National Exchange
Bank of this city on Tuesday approved the recommendation
of the directors to increase the capital from $500,000 to $1,-
000,000. The bank will put out 5,000 shares, which it will
dispose of at $200 per $100 share, netting a total of $1,000,000.
The stock will be entirely paid in by July 31, payments hav-
ing been arranged as follows: 25 per cent on or before
April 30, 25 per cent on or before May 31, 25 per cent on or
before June 30 and 25 per cent on or before July 31

—A change in the composition of the old New York Stock
Exchange firm of Prince & Whifcely is announced. James
Whitely, the former senior, has become a special partner and
William A. Jennings has become a general partner. The
firm now consists of H. Grnger Oakley, Maynard C. Eyre,
Charles C. Harrison, William A. Jenaiugs, with Mr. Whitely
as special. Mr. Oakley is the board member.

—George J. Weaver and James M. Halsted have entered
the firm of B. L. Smyth & Co., which is now composed of
Sidney L. Smyth, Frank L. Dnnnell and Messrs. Weaver and
Halsted. The firm now has two board members.

—The report that the Royal Bank of Canada is negotiating
for the absorption of certain Cuban banks and that there isa
possibility of American control of the Royal Bank is officially
denied. The bank now has a Cuban branch which is suffic-
ient for its purposes, and the controlling interests remain the
same as in the past. A block of 5,000 shares of the Bank's
stock was purchased some time ago by Americans for invest-
ment which probably gave rise to the reports in the daily
papers.

—Wilson, Watson & Herbert moved during the week from
6 Wall Street to offices in the Hanover Bank Building, corner
Nassau and Pine streets. The firm is composed of Theodore
Wilson, George H. Watson Jr. and William Herbert, two of
the partners being members of the New York Stock Exchange.
To Mr. Herbert this change is a return to old quarters, he
having been associated with the firm of Macy Bros. &
Herbert, who were located in the old building at 11 Pine St.,
from April 1895 to September 1900, the date of the formation
of the present firm.

—Plans have been approved by the directors of the Citi-
zens' Savings & Trust Company and the American Trust
Company, both of Cleveland, for the consolidation of the
two institutions. The matter will be submitted to the stock-
holders of the companies at meetings to be held on the 13th
inst. The Citizens’ Savings & Trnst was formed but two
months ago by the consolidation of the Citizens’ Savings &
Loan Association and the Savings & Trnst Company. It has
a capital of $3,000,000, and if the present plans carry, its
stockholders will receive that amount of $4,000,000 capital
which the new company will have. The stockholders of the
American Trnst Company, whose oapital is $500,000, will be
allotted $600,000 of the new shares, while $400,000 will be
held in the treasury. Mr. H. R. Newcomb, President of the
Citizens’ Savings & Trust Company, will continue in that
capacity with the enlarged company. There are to be four
Vice-Presidents, D. Z. Norton, W. G. Mather (President of
the American Trnst Company), D. Lenty and H. B. Corner
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The Secretary will be Mr. J. R. Nutt of the Citizens’ Savings
& Trust, and the Treasurer Mr. Edwin V. Hale, now Secre-
tary and Treasurer of the American Trust. Mr. J. H. Wade
will be Chairman of the board.

—The New York Senate on Tuesday failed to pass the
Hammond Bill, by which the number of directors of the
Knickerbocker Trust Company of this city was to be in-
creased from twenty-five to thirty-five members. Twenty-
three Senators voted for the bill and fourteen opposed it.
Twenty-six were necessary for its passage.

—The Mount Vernon Trust Company, Mount Vernon, N.
Y., is now open for the transaction of business. The com-
bined capital and surplus are $400,000. The officers are: A.
M. Campbell, President; A. A. Lisman, Vice-President;
Jesse Lautz, Second Vice-President; Daniel M. Hopping,
Secretary and Treasurer. The bank’s by-laws have been
very carefully prepared by Messrs. Wallach & Cook, and in
the belief that they will be of use to other companies in this
State they have been printed and bound in a paophlet con-
taining also a copy of the laws of New York State relating to
trust companies. This pamphlet can be had from the com-
pany or from the Vice-President, A. A. Lisman, at No. 25
Broad Street, New York City.

—Mr. James E. Hulshizer, President of the New Jersey
Title Guarantee & Trust Company of Jersey City, finding
that the meetings of the officers of the New Jersey Bankers'
Association were at times inconvenient to attend, has re-
signed as a member of the executive committee of that as-
sociation. Mr. William C. Heppenheimer, President of the
Trust Company of New Jersey at Hoboken, has been ap-
pointed to fill the vacancy. A session to be attended by all
the members throughout the State is being planned, to be
held at Atlantic City some time in June.

—At a directors’ meeting on the 26th ulfc. it was decided to
increase the authorized capital of the North American Sav-
ings Company of Pittsburgh from $700,000 to $1,000,000. The
stockholders on Dec. 4 last voted to enlarge the capital from
$850,000 to $700,000, but this latter amount has not yet been
paid in. The new shares are to be sold at $150 per share,
which is $50 more per share than that fixed for the stock
issued in December. The par value is $50. Present share-
holders may subscribe to the new stock, which is to be issued
in May, at the rate of *4285 of a share for each share now
held. As announced in these columns last week, the com-
pany recently secured control of the Fort Pitt National Bank
of Pittsburgh, which it will operate as a separate institution.

—Control of the Iron City National Bank of Pittsburgh
has passed to a syndicate, which has also obtained control of
the Guarantee Title & Trust Company of Pittsburgh. Ne-
gotiations with the Iron City National had been under way
for some weeks, and were conducted by the German-Ameii-
can Savings & Trust Company. Mr. Joseph R. Pauli, Cashier
of the City Deposit Bank of Pittsburgh, was last week
elected President of the Iron City National to succeed Mr.
George F. Wright, who has been made Vice-President.
The Guarantee Title & Trust Company, which has hereto-
fore confined itself to a title business, although having a full
trust company charter, will shortly establish a trust depart-
ment, for which purpose it will open offices in the same
building with the Iron City National. The title business
will be continued in the present quarters in the Frick Build-
ing. The company will increase its capital from $250,000 to
$750,000, having called a meeting of the stockholders for
April 7 (Tuesday) to vote on the proposition.

—The stockholders of the Iron City Trust Company of
Pittsburgh met on Wednesday to take action on the propo-
sition to increase the capital from $1,000,000 to $2,000,000,
but adjourned the meeting until April 9. The stock will be
put out, it is stated, at not less than $150 per share.

-On March 20 the stockholders of the German National
Bank of Pittsburgh authorized an increase in the oapital
from $250,000 to $500,000. The bank will sell the stock so as
to realize a premium of $875,000—that is, at $250 per share.
Payments will be made in three instalments—May 1, July 1
and September 1.

—The Fairmount Savings Bank Company of Cleveland,
capital $25,000, has been taken over by the Cleveland Trust
Company. The latter acquired in December last the Winder-
mere Savings & Banking Company of Cleveland, and in Jan-
uary was consolidated with the Western Reserve Trust Co.
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—Mr. Herbert N. Morrill is to be the Cashier of the new
Commercial & Savings Bank of Grand Rapids, Mich., when
that institution opens its doors, which will very likely be in
about a month. Mr. Morrill has been Paying Teller and As-
sistant Cashier of the State Bank of Michigan at Grand
Rapids.

—The Chicago brokerage firm of A. D Nast & Company
will, about April 10th, remove their offices from the New
York Life Insurance Building to the ground floor Nos. 183
and 185 La Salle street. Nast & Co. are members of the New
York Stock Exchange as well as of the Chicago Exchange
and the Board of Trade.

—J. Arnold Scudder & Company, Chicago dealers in
municipal and corporation bonds, have removed their offices
from the Western Union Telegraph Building to the Royal
Insurance Company’s Building on Jackson Boulevard.

—Mr.G.E. MacKinnon has resigned as Cashier of the Cen-
tral State Bank of Das Moines, lowa, his resignation becom-
ing effective on June 1. Mr. MacKinnon, who will continue
as a stockholder in the bank, is to become Treasurer of the
Waterloo & Cedar Falls Union Mill Company, the head-
quarters of which are in Cedar Falls.

—The Comptroller on the 23rd ult. issued a certificate to
the Continental National Bank of Denver, authorizing a
change in name to the Capitol National Bank. The change
was deemed advisable by the officials owing to the similarity
between the name of the bank and the Continental Trust
Company, both of which have offices in the same building.
The change went into effect on March 1. In every other
respect the organization of the bank remains as before.

—The Third National Bank of St. Louis, Mo., anticipating
a large attendance of Japanese visitors at the World's Fair,
is to become the correspondent of the Yokohama Specie
Bank of Yokohama, so that strangers from Japan will ex-
perience no difficulty in cashing drafts in St. Louis and the
surrounding territory. The foreign bank has two American
branches, one in New York City and the other in San Fran-
cisco.

—The National Bank of St. Joseph, St. Joseph, Mo., will in
May next celebrate its 30th anniversary by moving into its
handsome new building. The structure ranks among the
finest in the ocuntrv devoted solely to banking purposes. It
has a frontage of 120 feet on Felix Street and 60 feet on
Fourth Street, and is built entirely of buff Bedford stone
and granite. The architecture is an adaptation of the Roman
Doric, and the building presents an imposing appearance.
Special mention ought to be made of the main
banking room, which is elegance itself. The walls are of
green marble, divided into large panels, with ornamental
arches above. The fixtures are also of green marble and solid
bronze. Throughout the building the woodwork is of the
finest selected mahogany and all the decorations are in oil
paint.

The National Bank of St.Joseph has now deposits of nearly
$5,000,000, being, it is claimed, the largest line of deposits of
any bank in the United States with a capital of only $100,000.
The cfficials consist of Mr. L. C. Burnes, President, Messrs.
Huston Wyeth and James N. Burnes, Vice-Presidents, and
Mr. E D. McAllister, Cashier.

—The name of the Island City Savings Bank of Galveston,
Texas, is to be ohanged to the Texas Bank & Trust Company.
The bank came under the control of the estate of H. Kemp-
ner in August last, at which time Mr. I. H. Kempner was
made President. The stockholders have also authorized an
increase in the capital and surplus, so that the amount of
each will be $200,000 (or $400,000 combined) instead of $100,-
000 each, as at present. The Constitution of the State of
Texas prohibits trust companies from receiving deposits.
The charter of the Island City Savings Bank, however, was
issued in 1874, before the constitutional prohibition wentinto
effect, and gives the right to do a general banking, savings
bank and trust company business and to engage in business
anywhere and everywhere in the State of Texas. The bank
is now preparing to open a co-ordinate office in Houston
within the next few months. The entire issue of new stock
has been practically placed at $200 per share and control will
be held by a representative of a New York trust company
and President Kempner. The change in name will in no way
affect the character of the business or its management.
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—The present year's convention of the West Virginia
Bankers’' Association will be held in the Assembly Room of
the new Camden Hotel at Parkersburg on June 3 and 4.

—A majority of the stock of the Commercial Bank of
Augusta, Ga. (capital $150,000) has been purchased by Mr.
J. W. Dickey for the National Exchange Bank of Augusta.
The Commercial will liquidate (its shareholders meeting on
the 7th inst. to take action on windiDg up its affairs), and the
business will be taken over by the National Exchange. The
new $100,000 stock recently voted by the stockholders of the
latter was Issued on the 2d inst. at $110 per share. Besides
increasing the capital to $300,000, the bank is thus enabled
to add $10,000 to its surplus fund, making the amount
$60,000.

—Mr. G. Zwilgmeyer, Manager of the Deutsche Bank,
London agency, accompanied by Baron Seidlitz, also con-
nected with the London management of that bank, have just
arrived in this country on their first visit to America for the
purpose of familiarizing themselves with the financial and
commercial conditions in the United States and will make an
extended tour for that purpose.

—The report of the Deutsche Bank presented to the share-
holders at the annual meeting held in] Berlin on the 30th
ult. shows that the net profits of the]year 1902 amounted to
£1,031,176, representing 13-75 per cent onjthe paid-up capital
of £7,500,000. The net profits are to be appropriated;as fol-
lows: For dividend of 11 per cent to shareholders, £825,000;
to ordinary reserve, £65,617; to directors, £33,871; to super-
annuation fund and gratuities to staff, £67,500; carried for-
ward to new account, £39,188,

The report states that during the past year banking insti-
tutions in Germany have been unfavorably affected by the
low value of money which has prevailed, and which has
arisen rather from a lack of enterprise than from any growth
in savings or increase in material wealth of the country.
The recovery from the depression of the years 1990 and 1901
has proceeded but slowly. Business throughout the Empire
has continued to feel the burden of impracticable legislation,
which, while producing no advantage to the State, has had
the effect of hampering the developing of commercial activ-
ty by creating a wide-felt feeling of insecurity.

The average discount rate in Berlin during the past year
declined to 2-186 percent, as against 3 06 per cent in 1901,
and was consequently less than one-half the rate of 4'40 per
cent in 1900. Loans to the Stock Exchange on first-class se-
curities commanded only an average of 3'887 per cent, as
against 3-882 per cent in the previous year. The prospects
for the current year are even worse, as the comparatively
high rates of interest which have to be allowed on deposits
render it extremely difficult, under present market conditions,
to reinvest the money on terms which leave a fair profit.

Satisfactory results were obtained for the year from the
branch banks in London, Bremen, Hamburg and Dresden.
The number of current, deposit and other open accounts on
the bank’s books increased during the year by 7,768 to 97,592.
The turnover of the past year amounted to £2,839,150,000, as
against £2,590,000,000 in 1901. In accordance with the reso-
lution of the shareholders on Dec. 31902 the paid up capital
of the bank has been increased from 150 to 160 millions of
marks ($8,000,000), the new issue being principally devoted to
the acquisition of nearly the whole capital stock of the Druis-
burg-Ruhrorter Bank. The reserve fund, by the proposed
addition of £65,617, will be brought up to a total of £2,764,-
164, equal to 34 55 per cent of the bank’s paid-up capital.

Canadian Bank Clearings —The Clearings of the Can-
adian Banks for the month of March, 1903, show an in-
crease over the corresponding month of 1902 of 21-2 per cent,
all cities recording gains. For the three months of 1903

there is an excess over the like period of 1902 of 15-0per cent.
March. Three Months.
Clearings at—
" 1803. 902 500 1908, 1002-  1D«Or
* *
Montreal.. 79,089,859 +28-1 258235533 231,888,400 +
Toronto... 60530675 +10-4 208798059 178870214 + 107
10,706,959 4-52- 9,228 &397597% 385
6,5/5,60 2152387
720798 £9-0 23887742 21,000 891 i i+ |s 7
4671119 +243  17,0549%  14,454,30214-180
3215139 4356 129581065  10,290:662 +75-9
3389807 4100 12164252  10,343431%-17-0
2814909 +i2-5 10133211 8,007,139 +13-0
1830139 +195 6883488 6538807 +5-3
Total Canada. 219,287,245 180,925,097 +21-2 020,156,961 539,198,380 +150
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The clearings for the week ending March 28 make a very
satisfactory exhibit, the increase in the aggregate over 1902
having been 201 per cent.

Week ending March 29.
Clearings at—

Inc.
1003 | 1902 P ) ] 1900,
* » -

28.871487; 18, 925 227 +26-1 168,

14395118 12435020 +15-2 %,%%88% 1%1%8.’%
X617,170, 000002 +391 1664733 509937
1491703  T500/00 <05  1'300,000 200082

777,164 732899 4160 640, /01 617,047
05,427 541470 +24-7 025,010 713
S BE e Ew o
112%81278 148%-: 32 +|?_'8 125274 815,059
'691,600 .\Vot |nclude dintotal. e
49,027,0251 40,623,705 +20-1 33,835367 26.171,447
Clearings by Telegraph.—Sales of Stocks, Bonds, &c.—

The subjoined table, covers clearings for the current week
The figures are received by telegraph from the leading
cities. It will be observed that as compared with the
corresponding week of 1902 there is an increase in the
aggregate of 6'2 per cent. So far as the individual cities are
concerned, New York exhibits a gain of 16 2 per cent, Phila-
delphia 0-2 per cent and New Orleans 1-8 per cent. Bos-
ton records a loss of 10'8 per cent, Baltimore 12*8 per cent,
Chicago 0-4 per cent and St. Louis 4'2 per cent.

Clearings—Returns by Telegraph.

Week Ending April 4. 1903. 1902. P. Cent
flaw YOrK.....oooooviiiiiiiiiiiini, $1,331,449,869  11,148,640.826  +18-2
3oston...... . 116,328,748 120,072.111  -10-3
Philadelph B eeesreseneien 103,173,907 102.050.277 +02
Baltimore......... 18.360,400 21.061,733  -12-8
Chloago........ e 148,230,928 143,853,663 —0-4
dt. LOUIS.....cooiiiiiiinc e, 89.000.232 40,818,230 —4-2
*«w Orleani.....ccocceveeeiciis cviieeee, 10,449.886 1C.256,090 +1-8

Seven cities, 6 day*...........ccoeeenne *1,765.084 080 *1,597,183,329 +10-5
>ther ettia*, 6 daysS........ccoccevieeiennnnne 290,085,468 200,109,780  +11-6
Total all oltlei, s dayi................. *2,056,109,493  *1,857,243,116 +10-7
Alloltlei, 1day.....ccccceeiieiiiiiieiiiee 410,100,211 404,388,002 S11%7
Total all oltlei for week............ *2,465,275,709 | *2,821,581,807 +6-2

Our usual monthly detailed statement of transactions on
the various New York Exchanges is appended. The results
for the three months of 1903 and 1902 are given below.

Three Months, 1903. lhree Months, 1902.

Oeecriptlan. Par Value Actual Aver'ge Par Value Actual Aver'«
or Quantity Value. Price. or Quantity Value, Price.

Stock |Va®; s p e |im A 317815407 790 37 (dnaly 2927470431 770
SR. bonds.. 2182,015,000 *170 055 303 98-3 1240,069,400 *1S9,709, 276 78-8
Gov't bonds *380.000 444480 114-3 *191700 1*17:299 111 0
3tate bonds *250,400 *88 102 352 *431,500 *g12’ 79-3
Bankstoaks *84,960 *250,053 302 1 *3,000 *17,050 509-8

Total.... *4169,256,070 3,313590,411 802 3999,317,000 3,117,818,280 _78*0
Grain, bush. 120,098,750 = 80,071,178 71«c. 163,090,850 120,161,936 7/ 13-10
Total value. 13,429,070,689 3,243.968,215

SALES OF STOCKS AT NEW YOHK 8TOCK EXCHANGE.

1903. 1902.

Values. Values.
Par. Actual. Actual.

1 ( ( >
Jan.... 10,001.222 1.615,204.960 1,204.668,219 14,779,228 1,380,108.600 1,089.582,016
reb.... 10,922,017 1,045,847,226 885,098.701 12.980,943 1,827,530,050 1,010,047,208
March. 16,093,306 1.424,484.400 1,132,487,094 11,957,400 1,148,409.760 870,941,908

tstqr. 42.018.516 3.986.699.576 3 172.154 077 39.793.675 3.757.048.400 2.927,470.432

Month.  Humber
11 Shares.

Number

if Shares. Par.

MONTHLY OLEABINGS.

Clearings.Total AH. Clearings Outside New York.

Month.
1903. 1902. P.Ct. 1903. 1002. P.Ot.
1 1 1 (
January. . 11,083982,021 10,059,498,839 +4-0 3,902.801.659 3,730,020,128 +4-0
February  8,408,707,404 8,869,075.922 +1-8 3.227,400,453 3,010,105946 +T-2
March..... 9,592,278,070 8,882,079,062 +7*8 8,678,067,741 3,375,754,167 +0-0
1st guar.. 29.189.907,601 27,901,244.4X3 +44 10,708,425.752 10.115.880.231 +5-
BANK OLHABING8 AT LEADING CITIES.
--------------------------------- Jan. 1 to March 31.------
(O00.000s 1903. 1902 1901 1900. 1903. 1902 1901. 1900
omitted.) $ $ £ $
Sew York... 6,004 5, 507 6.S87 4,835 18,432 17, 785 19,912 13, 447
Chicago........ 754 734 619 574 2,143 2, '089 1,751 1,668
Boston......... 536 557 614 516 1,739 1, 737 1,779 1,583
Philadelphia 474 455 413 393 1,457 1,374 1, 1263 1,156
St.Louis 203 216 174 139 603 610 512 408
Pittsbu rg 217 166 176 133 594 512 4S5 373
San Fran’co. 129 116 94 82 373 310 264 283
Cincinnati... 96 86 79 68 292 255 246 202
Baltimore.. 98 93 104 108 290 287 292 277
Kansas Clty 80 79 65 55 244 242 199 162
Cleveland.. 70 56 53 45 201 167 160 136
Nt A R
Minneapolis. 55 50
Lomsvﬁle 46 41 38 37 141 122 115 118
Detroit 42 40 8S 35 125 141 116 105
Milwaukee.. 31 28 24 25 96 83 77 77
Providence.. 29 28 28 25 92 89 87 81
mabha......... 35 32 28 26 96 89 80 75



oo ilarch.------------- . <---Jan. 1to March 31.--——

(000,0008 1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900.
omitted.) $ $ $ $ $ $ $ $
Buflalo......... 24 22 22 19 78 70 68 61
Bt. Paul....... 26 23 19 18 75 66 59 57
Indianapolis 24 21 15 13 73 62 46 40
Denver......... 8 20 20 19 51 58 68 57
Richmond.. 16 18 19 15 50 64 50 43
Memphis 16 15 13 13 53 43 42 39
Seattle........ 17 13 10 9 47 37 28 24
Hartford.... 11 12 11 11 35 36 33 85
8. Lake City 12 15 10 9 86 42 35 27
Total........ 9,125 8,494 9,668 7,313 27,779 26,724 28,053 20,758
Other cities.. 457 889 327 303 1,361 1,177 1.003 916
Totalall... 9,582 8,883 9,995 7,616 29,140 27,90129,066 21,677

Ontaide N.Y. 3,578 3,376 3,108 2,781 10,708 10,116 9,144 8,224

Bnxllik Financial Markets—Per Cable.

The daily closing quotations for securities, etc,, at London
are reported by cable as follows for the week ending Apr. 3:

lohdok. Sat. Mon, lues. VFtd. Thun. pin.
Silver, per ounce....... d 22% 22U16 22% S21316 22i316 22Ui6
Consols.,new,2% p.ots. 030 90316 90% 9056 90716 90i31(
For aoooont.......... gu"ls 80*%3 90% 90% 90% 91%
Fr'ohrentes (inParis)fr. 99-07% 99 02% 9905 98'86 98 SO 98-73%
An&oonda Mining........ 6 5% 5% 5% 6% 5%
Atoh. Top. A Santa Fe.. 82% 8278 82% 84 83% 82%
Preferred.................. 100 99% 99% 100 100 99%
Baltimore A Ohio...... 98% 98% 92% 94 93% 92%
Preferred.................... 95% 95 95 95 95 94%
Canadian Pacific......... 131% 131% 131% 132% 131% 131%
Chesapeake & Ohio 46 46% 45% 46% 46% 46%
Ohioa. Great Western.. 14% 24% 24% 24% 24% 24%
Ohio. MIL < St. Paul... 170% 170 165% 168% 167 165%
Den. * Rio Gr.,com.... 37 37% 37 37 37% 86%
Do do Preferred. 88 88 88 88 88 88%
Brie,common............... 35% 35% 35% 36% 35% 35%
1st preferred......... . 68% 68% 68% 68% 68% 67%
2d preferred............... 54% 55 54% 55 55 54%
Illinois Central.......... . 141 140% 140 140% 140 140
Louisville A Nashville.. 120 120% 120% 122 120% 120
Mexican Central.......... 27% 27% 27 27 27 27
Mo. Kan. A Tex.,com.. 25% 25% 25% 26 25% 25%
Preferred................... . 56% 56% 56 56% 57 56%
National RR. of Mex... 18% 18% 18% 18% 18% 18
Preferred......ccccc.u...... 36% 36 36 36 37 37
9. Y. Cent'l & Hudson.. 136 137% 134% 138% 135% 134%
8. Y. Ontario A Weet'n 30% 31 30% 81 30% 30%
Norfolk & Western..... 71 71 70% 70% 71% 71%
Do do pref, 92% 92% 93% 92% 92% 92%
Pennsylvania........ . 70% 70% 70 71% 70% 70
ePhlla. * Read......... 29% 30 29% 30% 30% 30
<Phlla. A Read.,1stpref. 43 48 43 43% 43% 43%
<Phlla. & Read.,2d pref. 36% 38% 86% 36% 86% 36%
Southern Pacino........ 62% 61% 61% 61% 60% 60%
gonth’'n Railway, com.. 32 82% 32 32% 32% 31%
Preferred.......c............ 97% 96% 92% 94% 94 94
Union Pacific............ 92% 92% 92% 94% 93% 92%
Preferred........... 93 92% 92% 92% 92 91%
U. 8. Steel Corp., com.. 37% 36% 36% 37 87 36%
Do do pref.. 88% 87% 87% 88% 88% 88%
Wabash.......... — 28% 2S% 28% 28 27% 27
Do preferred. 50% 51 50 49% 48% A47%
Do Deb. “ B” 77 77% 77 75% 74% 73%
*Price per share.
© m itm crcutlmid iU iscclL m cousilcuis

DIVIDENDS,

Per When
Cent Payable

Books Closed.

Nam* of Company. (Days Inclusive.)

Knllrauit* (Steajn).

Georgia BB. & Bankin uar.)........... 2% Apr 15 Apr 2 to Apri4
Pittsg Ft. Wayne & Ohig,(gpec. g)1|u. qn. 1% ABr 7 P P
0 0 dd reg.quar. (gn.) 1% @Pr 7
Boek Island Co., pref. (quar)).............. 1 ay 1Apr 18 to Apr19
City B %treet Hoallways& f. (Qu.) 1% A l1Mar2l t
i ., Dayton, O., com. ref. (Qu. o Apr ar 0
Cor¥1m())/nwea th Ave., Bostonp(quacrl.).. 1% ABr 10Apr 1 to XIS{ 8§1)
Dayton & West. Trao., pref. (quar.)... 114 Apr 1 Holders of rec. Apr 1
Green & Coates Sts., Phlla., Pass, (qu.) 3 Apr 7
Macon (Ga.) By. & Light., pref. (qu.).. 1% Apr 1Mar28 to Apr 1
Newton (Mass.) 8t. By. (quar.)............ 2 @Ipr 10Apr 1 to Apr 9
Ph|_IadeIEh|a Co., Pitts., com. (quar,).. 1% May 1 I—E)Iders of rec. Apr 3
United Rys., St. Louis, pref. (quar.)... %% Apr 10 Mar29 to Apr 12
Wellesley & BostonkSt. By. (Quar.) Apr 10Apr 1 to Apr 9
Banks.
First National, New York (quar.)........ 5 Apr 1 Holders of rec. Mar 28
Liberty National (quar.)..............cceen. 4 Apr 1 Holders of rec. Mar 31
New York Produoe Exchange.............. 3% Apr 16 QPr 7 to Apris
Biverslde (quar.)............. TR 2 Apr 1Mar27 to Apr 1
Trast Companies.
Guaranty (QUAr.)....cccoccceeesceveeessineneennens 6 Mar 31 Holders of rec. Mar 31
N. Y. Sscur I T ru st (Quar.)............ 8 May 1 Holders of rec. Apr 27
Amer. Car <Foundry, com. (quar.) 1 May 1April to May 1
o 0 0 ref. Equar.)T. 1% May 1Apr 11  to Ma¥ 1

Bourbon Stock Yards (quar,)............... 1 Apr 1Mar25 to Mar3l
Distillers’ Securities Corp. (quar.)...... 1 Apr 27 Apr 16 to  Apr 27
National Biscuit, com. (quar.)............ 1 Apr ISMar28 to Apri5
Pittsburg Plate Glass, com. (annual)., 12 Apr 1Mar2l to Apr 1

d 0 o pref. (quar)... 1% Apr 1Mar2l to Apr 1
Reece Buttonhole Machine (quar. 2 Apr 18| Holders of reo. Apr 4
Standard Underground Cable (quar).. 2 Apr IOlApr 4 to Apr 10

Auction Sales—By Messrs. Adrian H. Mnller & Son :
) Stock!. Stocks.
36 United N. J. RR. &Canal 200 U. 8. Shipbldg. Co., pref. 12
(OF | TR 279 ex. dir. Righlaon 20 ah. Nat. Park Bk. 94
. 1671-1672 50 Internat. Banking Corp. 198
2 Frankfort (N.Y.) Linen 25 Greenwich Bk.(newstk.)324

I\/I_f?_. OO0, $12 lot 1 Cent. Realty Bd.&Tr. Co.551
7 Phillip  Semmer Glass 10 Eastern Trust Co............ 151
Co., Limited................ $11 lot 20 Trust Co. of the Republic 85

95 Nat. Citizens’ BK.,184%-184%
30 Chicago N. Y. & Boston
Refrigerator Co............ 31%
76 West. Nat. Bk. of the U S.390
50 Second Ave. RB. Oo....... 215
100 Manhattan Oo. Bank ...330
100 Hanover Nat. Bank.623-624%
10 B'way Safe Deposit Co.. 27

200 U. 8. Shipbldg. Co., com. 1
Bonds.
$5,000 Keyport Steamboat
Co. 1st 6s, 1896............... $500 lot
$5,000 Fla. South. RR. 1st
86%

guar-4s. 1945. J&J..........
$100 N. Y. Athletic Club 2d
5s, 1910. A&O................ 83%
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Breadstufls Figures Brought from Page 768.—The
statements below are prepared by us from figures collected
by the New York Produoe Exchange. The receipts at
Western lake and river ports for the week ending March 28
tnd sinoe Aug, 1, for each of the last three years have been

BeceipU at— Flour. Wheat. Corn. Oats. Barley. Bye.
Bbla.106 Ibe Bush.60 ib» Buih.56 1bs f>ush,321bs Bush.481bs Bu.50 Ib*.
jhlcago....... 184,496 204,975 885,450 1,924,200 820,665 135,300
Xilwaukee. 17,076 172,480 61,760 100,100 155,800 11,800
Jalctb ....... 57,200 120,536 47,507 19,760 1,786
ilnneapoils. 1,187.610 20,960 94,880 46.410 13"370
Toledo......... 87,000 111,000 46,800 1,300
astral*....... 4 00 25,048 »0,614 60,7%4
Cleveland... 16,728 21.903 188600 245836 @ ..o
3t. Louit.... 39.646 178,661 500,805 631.800 40,000 88300
**oHb ......... 17,876 13,200 281,000 144,200 62,100 3,800
leases Oity. 318,800 899,200 145,200
rot.wk.1903 838.210 2,224,012 2,624,870 8,489,717 644,735 248,966
tame wk. 02 *05484 2,511,799 2245876 8,200.885 459,877 88.480
ame wk.'Ol. 420,910 4,038277 2,713,540 8,006,789 350,390 113384
Since Auo. 1.
1902-03......... 14,057.693 203,405.921 108,937,809 183,485,381 47.188.052 8.328,183
ieei-08....... 14,498,918 198,333 410 93,267,446 99.483,183 86,956,746 4,473,744
1900-01... 18,358 987 178,088.286 154,167,747 119.691,659 86,068,867 3,020,440

The receipts of flour and grain at the seaboard ports for
the week ended March 28,1908, follow:

Fleur. Ctra. Oats, Barley By*,
vstsiNlt at— hnth bunk. bush. busk nth
148, 490. 11,100 57,200 13,500
810,614 147,469 458
13,540 1,233
490,813 64.343 3200 6,450
,034,103 40,960 6,313 46,539
3,590 51,104 89,908 1,430
251 745 %@I@ 43175
Newport News...—. . . ,
P i08900 49,000
Portland. me............. 94 90.137 25,600 672 711
St.John.N.B........ 11,380 242,446 9666 ... il
Total week,...,.. 486,162 1,218.883 3,098,133 1,120,722 09,115 67.019
Week 1902 . 485273 1,839,357 448,787 1,200,415 ,313 63,387

Total receipts at ports from Jan, 1to March 28 compare as

Beceipt o f 1903, 1902, 1901. 1900.
fFlOUT- e, bbl*. 61727742 4.989,402 5,125,363 5,175,461
Wheat......... cece--biligD. 19133098  17,089.767 26655128 14851470
Corn.. ROSR ~ 653, 5,787,008 51262603  44.786.616
date. 12277615 9902'448  17,793649 14033057
Harie .. = 1499604 1,364,474 1687.898 8511170
sye.... ) s 077,982 383,068 658,718 895,610

Total grain, T 73145402 34,496,806 97,068,086  78,177.822

The exports from the several seaboard ports for the week
ending March 28,1903, are shown in the annexed statement:

W hsat, Corn, Fleur. Oats, Rye, Peas, BarUy
Exports from -_buih, bush bbls bush. bush bUS> hut'
Kew York...... 384,250 510,023 116,135 , , 8,001 16,099
Boston........... 16,786 137.986 \ ,49
Portland, Me. 90.187 85500 064 672 88,846 711
Philadelphia.. 48,coo 682343 77,860 €0 b
aaltimare...... 82. 1,304,273 67,410 712
Orleans.. 222471 906,612 11,563 85
se\(vv'rtN ewi ... 168100 745
Salreston . 885680 252,260 25,077
St. JOhn.N.B. 248.445 11,330 9.056  -ck---c 9,157
Total week..1.390,108 3,995,088 333,018 03425 4,003 51,003 25,903
Sametlme’OS. 1777080 189790 232270 88790 18303 18590 17,000

The destination of these exports for the week and sine?
<July 1, 1902, is as below:
r Flour. ,
Week Since July
Mch, 28, 1,1902.

W heat. , Corn.

Sines July Week__ Since Jni
, 190 Mch. 28. 1, 190
bush

Export* for ’Week
mmk and tine* Mch. 28
ush.

July 1to— bble. bbl*. . ush. busk.
unlteal Kingdom 203,806 7,625,073 435019 52968001 1,269,803 24,168,806
Jontinent.......... 43,800 2,082,531 909,720 89,131,654 2,646,691 24,913,630
3 . America. 62566 . 788 10,113 693 ,033
West indies..... 29190 946842 ... 250 14100 601967
mr. VAm. Colo’'s 3,063 1*7962 ... 1 9415 200,721
other countries 21,678 758,257 53601 1,647,443 54,370 660,368

TOtBL.............. 853618 12,304,010 1,399,108 93,768,121 3,995, 641,
Total 1091-02.,.. 232,270 11,273975 17737,080 105,677,380 182,706 *3,179.236

The visible supply of grain, comprising the stock* in
granary at the principal points of accumulation at lake and
seaboard ports, March 28, 1908, was as follows:

3,995,083 60,641,025

Whset, Osrn, Oats, tiys. Harit,
1% iters at— bush. 'ush. bush. bush.
IeV\Ingor s ,000 592,D 854,000 13,000 76,000
30DtOE<. i = **eccem 259,000 479.000 7,000
Phll Iadellphla ............. 2,000 416,000 101, JAO 8,000
3ultimore................ 190.000 905,000 78,000 63,000
Hew Orleans....... . 577.000 353.000
Salveeton ............... 669.000 872.000
Montreal. 391.000 40,000 138,000 3,000 13,000
Toronto 33.000 7.000
auflalo.. 1,103.000 1.000 6,000 00,000
Toledo ..... oo 820071  1,303.000 284,000 21.00C
Do afloat......... 98,000 48.000
*®tDroI ...................... 462,00s 75.000 28,000 73,008 24.000
0
ihtoagc 3,771,000 516,000 376 000 1,000
Do 478, 1,424,000 192,000
Kllwaakes........ 58, 526, »>e ,000 834.a00
DO afl 148, 60.000
ft. WOIrmAPt.A )
bnlbjgh .............. i.ooo 1,512,000 83,000 042,000
Minneapolis.............. 63000 1,614,000 24,0en 477 600
St. Louis........c.coe..... 275,000 112,000 47.000 8.000
Do _afloat
}éansas City.ocoveeeenn. 300,000 67.000 21,000
eoria............ X )
Indianapolis.., 8%% 3%988 1,000
jb Mississippi 24,000 5000 .. ..
akes.........ceeeuune
incanalandriver...
Total Mar. 28.1003.. 48,291,000  10.202,000  7.307.000 1,077,0c0 1,686,000
Total Mar. 21. 1008.. 45.055.000 10.637.000 7.182.000 995,000  1.708.00
Total Mar. 29, 1902.. 49.565.000 8,799,000  3.140.000 2.009.000 1.675.00
Total Mar. 30, 1801.. 64.749,000 83.287.000 11,150,000 1,109.009  1.063.
Total Mar. 31, 1800.. 54,203,000 21.603.000 7.556.000 1.197.000 ,00~
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New York City Clearing House Banks.—Statement of
condition for the weekending March 28, based on average of

daily results. ive omit two ciphers (00) ill alt cases.

BANKS. Capital. Surplus. Loans. Specie. Legals. tDeposits *R\%
$ $ - % * $ P.C.
Bk. of N. Y. 2,000,0 2,362,0 16,460,0 2,258,0 1,427,0 14,571.0 25-2
Manliat. Co. 2,050,0 2,290,0 20,862,0 3,951,0 2.041l.0 23,557,0 25-4
Merchants’ 2,000,0 1,246,4 12,1565 2,491,4 1,154,3 13,762,5 261
Mechanics’. 2,000,0 2,619.9 12,2250 2.076,0 1.380,0 12,268,0 28-1
America___ 1,500,0 3,417,8 19,6144 2,7650 2,487,3 21,2235 24-7
Phoenix ...  1,000,0 2947 4,389, 662,0 '338,0 4,056,0 21-6
City......... 25,000,0 16,172,9 126,293,1 22,570,9 4,571,8 107,546,5 25-2
Chemical .. 300,0 7,392,9 23,927, 5,583,7 2,125,2 24,561,6 313
Merch, Ex . 600,0 305,7 4,988,8 887,8 541,2 5,332,6 26-7
Gallatin .... 1,000,0 21554 8,2157 887,8 587,2 5,738,7 25-7
But. & Drov 300,0 94,0 2,684,5 724,4 49,4  3,235,6 239
Mech.&Tra. 700,0 346,7 3,752,0 344,0 366,0 3,665,0 19-3
Greenwich. 500,0 621,7 2,103,6 2155 156,2 1,469,0 253
Leath.Mfrs. 600.0 518,2 14,9233 1,232,3 247,6 5,103,2 290
7th Nat 2,600,0 1931 6,603,6 1,465,2 170,7 6,065,2 26-9
Amer.Kxch. 50U00 3,770,0 28,044,0 3,608,0 1,943,0 20,915,0 265
Commerce.. 10,000,0 7,968,8 72,4759 10,576,7 4,076,9 59,215,9 24-7
Broadway . 1,000,0 18924 6,454,0 11282 113,7 5,299.8 234
Mercantile 1,000,0 1,620,9 12,8229 2.030,6 1,205,0 13,045.9 24-8
Paclttc........ 4227 566, 3,174,5 389,8 3753 3,727,8 205
Chatham... 450,0 1,043,6 5,854,6 648,8 808,1 5,761,2 25-2
People’s ... 200,0 384, 2,197,1 153,4 368,9 2,360,4 221
N. America 2,000,0 2,014,1 15,7056 1,449,3 1,372,5 12,216.2 23-1
Hanover ... 3,000,0 6,116,4 46,542,4 8,648,4 6,029,9 55,124,8 26-6
lrving...... 1,000,0 1,013,0 5,938,0 88.1,0 487,2 6,185,0 26-4
Citizens’ 1,550,0 620,1 6,441,0 13945 351,8 7,093,3 246
Nassau .... 500,0 3105 2,761,1 390,1 292,7 3,176.0 21-5
Mar.ifo Full. 000,0 1,026,6 6,500,0 1,011,2 706,6 6,820,4 251
8 hoo<&Ltlir. 1,000,0 323,9 5,46(533,4 1,481,2 158,3 6,437,1 254
Corn Exch . 2,000,0 3,200,2 24,198,0 4,066,0 3,084,0 28,307.0 25 2
Oriental ... 600,0 820,9 2,266,0 2495 265,7 1,881,0 27-3
Imp. €cTrad 1,500,0 6,405,2 21,9240 4,091,0 1,254,0 19.505.0 27-4
Park ........ 2,000,0 46224 53,097.0 138780 4.016.,0 63,883,0 280
East River 250,0 1485 1,152,1 1549 200,6 1,267.4 280
Fourth _ 8,000,0 2,840,7 17,688,4 2,701,0 2540,5 19,3055 27-4
Central_  1,000,0 592,2 9,270,0 2,219,0 862,0 11,384,0 27-0

Second .. 300,0 ,245, 9,481,0 1.310,0 1,329,0 10,292,0
First ... 10,000,0 12,863,6 77,6415 13,914,2 1,986,4 65,258,3 24-3
N.Y.Nt.Ex. 500,0 380,3 5,673,7 11,0184 447,4 5,8453 250
Boweré 250,0 772,3  2,590,0 356,0 331,0 3,002,0 22-8
N. Y. Co ... 200,0 626,1 3,954,0 831,5 415,77 4,847,5 25-7
German Am 750,0 466,4 3,548,5 585,2 240,0 3,393,5 24-3
hase......... 1,000,0 3,522,6 38,0164 9,774,4 1,753,3 44,9254 25-2
Fifth Ave .. 100,0 1,621,9 8,9539 2,329,1 169,7 9,801,3 25-4
German Ex. 200,0 641, 2,656,1 195,0 895,0 3,383,7 32-2
Germania .. 200,0 843,5 3,283,2 413,6 609,9 5035,6 20 3
Lincoln...... 300,0 1,256,8 9,912,0 682,7 1,728,0 10,586,5 22-7
Garfield__  1,000,0 1,2426 7,330,0 1,763,6 3252 7,570.4 27-4
Fifth ..~ 250,0 360,1 2,445,7 501,1 142,1  2,574,5 24-9
Bk. of Met.. 1,000,0 1,344,1 8,623,8 1,579,6 748,2  9,847,3 23-6
West Side.. 200,0 496, 3,309,0 561,0 321,0 3,561,0 24-7
Seaboard .. 500,0 1,247,0 13,206,0 2,489,0 1,503,0 15,434,0 25-8
1st N.Bklyu 300,0 565,2 4,168,0 457,0 661,0 4,316,0 25-9
leerlj_c)y ...... 1,000,0 1,846,9 10,3054 1,812,6 3250 9,063,7 23-5
N. Y.Pr.Ex 1,000,0 490,5 4,218,2 496, 477,8 4,004,8 24-3
New Amst. 500,0 560,1 6,927,8 1,052,8 812,8 7,047,3243
Astor ........ 350,0 490,7 4,666,0 900,0 166,0 4,630,0 230
Western__ 10,000,0 2,747,7 54,517,0 11,130,8 2,838,3 55,172,7 25-3
Total... 110,322,7 122,764,4 904,599,2 163,461,5 66,384,4 (8942600 25-6

t Total United States deposits Included $40,190,000.
Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the

week ending March 28, based on average of the daily results.
We omit two ciphers (00) in all cases.

Deposit with

BANKS. Capi- Sur. Loans & Speci Leg. T. Jfet

00s omitted.  tal plus. Invest- “PECI® < Fank Clear'g Other Deposits
ments. Notes. Agent. Bks.&c

N.Y, City.
Boroughs of
Man&Brnx $ g $ % $
Colonial 160,00 194,1 2,225,2 99 1836 2241 1500 2,603,0
Columbia—.. 300,0 256,0 3,106,0 1650 110,0 207,0 3,0 3,189,0
14th Street. 100,0 98,0 1,827,6 92,2 72,2 2229 2,058,8
Gansgvoort. 200,0 55,7 1,571,2 19,8 91,2 140,2 185 1,717,9
Hamilton .. 200,0 111,0 2,113,2 104,7 95,0 142,0 50 2,229,8
Mt. Marris  250,0 116,2 2,441,3 1345 90,5 2124 53,7 2,994,2
Mutual .... 200,0 184,4 2,287,1 35G 161,1 146,9 2,337,1
19thWard . 200,0 1853 1,521,5 23, 1492 384,44 214 1,856,2
Plaza......... 100,0 234,3 3,0950 208,0 1820 89,0 3,304,0
Riverside .. 100,0 106,8 1,000,0 15, 84,3 72,2 11,7 1,023,1
State ........ 100,0 4214 59850 401,0 =201,0 146,0 4430 G771>0
12th Ward . 200,0 88,7 1,464,0 39,0 156,0 159,0 1,863,0
23d Ward ..  100,0 88,7 1,394,5 34,3 112,0 75,7 245 1,540,1
Yorkville .. 100,0 253,6 1,7G57 23,8 139,8 160,2 1,8 1,803,3
Fidelity_  200,0 107,1 679,3 11,3 380 50, 644,8
Varick "7, 100,0 59,8 809,8 35 72,4 65, 57 824,0
Jefferson .. 400,0 2258 1,698,8 55 72,8 201,4 0.3 1,421,7
Centurx| ... 100,0 52,9 296,9 47 12,8 23, 198,2
Wash. Ngts 100,0 112,3 4927 9,7 17,9 28,2 340,3
United Nat. 1,000,0 213,7 2,151,7 2400 562 514 1,325,8
Borough of

Brooklyn.
Broadway 112,0 229,3 1,863,0 16,0 115,2 236,9 951,3
Brooklyn .. 300,0 164,0 1,514,3 52,9 92,3 130,3 73.3 1,50Gt6
gthward... 100,0 20,0 346,4 45 33,8 40,1 26,0 408,55
Mfrs.’ Nat.. 252,0 4985 3,173,1 3256 46,6 532,0 3,618,6
Mechanics’ 500,0 356,9 4,849,6 153,3 248,7 1399 25,0 5,156,2
Merchants’. 100,0 40,1 808,0 9,9 45,4 93,3 10,0 S78,5
Nassau Nat 300,0 622,8 3,833,0 1780 291,0 5600 20,0 4,150,0
Nat. City .. 300, 56S,0 3,008,0 123,0 247,0 346,0 60,0 3.228,0
North Side. 100,0 161,4 1,043,0 12,1 60,4 434 14,5 933,8
Peoples...... 100,0 1553 1,351,6 36,1 1234 51,9 51,2 1,427,9
17thWard . 100,0 80,3 574,8 7,5 473 755 48,0 594,6
Sgra ueNat 200,0 258,3 1,062,7 92,0 11, 133,6 32,0 909,5
26thWard . 100,0 64,0 647.3 11,4 24,1 78,3 5,6 6G5,5

nion......... 200,0 117,9 1,220,9 41,0 82,0 64,4 1389 1,23*29
Wallabout . 100,0 67,0 7744 314 21,3 265 429 731,2
Borough of

Richmond.
Bk. of St. Is. 250 747 536,7 18,4 150 821 24,9 596,0
I1stNat.,S.I. 100,0 99,7 728,3 38,1 10,0 1144 690,1
Other Cities.

IstNt., J. C 400,0 1,023,3 4,4S85 264,6 289,7 1,982,0 861,3 7,213,4
HﬁdionJ Oc0 250,0 632,6

at., J. C. , 62,1131 86,5 685 1138 41,S 1,692,3

2dNat.,J.C. 250,0 3055 1,134, 629 176 2272 10,2 _996,6
3dNat,,.T.C. 2000 268,7 11223 47, 511 232,6 8,8 13145
LstNt., Hob 110,0 5088 24652 1069 30,1 1592 14,0 2.242,8
2dNat.,Hob 1250 137,2 1,007, 380 446 440 22,7 1,031,5

Tot. Mar28 S.474,0 9,620,6 77,593,4 3.379,7 4,114,3 8,308,6 2.269,7 83.279,6

Tot. Marc 1 8,474,0 9,620,6 77,534,2 3,391,5 4,122,3 8,134.6 2,044,2 82,773,2

Tot. Marl4 8,474,0 9,620,6 77,532,9 3,544,9 4.13S,G 7,645.8 1,976,4 82,709,9

THE CHRONICLE

735

New York City, Boston and Philadelphia Hank*.—Below
is a summary of tiro 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 bunks.

We omit two ciphers (00) in alt these fly

Capltaht . De- Circu-
BANKS Si0piUs.  Loans.  Specie.  Legals. posits.) lotion. ' Clearings.
* * E

N. V.
Mar 7 233.%87,1 939,5%93,3 168,258,6 66,168,3 936,639
Mar 14 233.087,1 9.'4.600,4 164,747,8 05,316,7 916,162
Mar21 233,087,1 91 1,647,4 163,592,5 04,758,5 900,682
Mar28 233,087,1 904,599,2 103,461,5 66.384,4 894,260

lies.
Marl4 52.322,0 186,348,0 15,247,0 5,140,0 198,800,
Mar21  52,322,0 186,938,0 15,372,0 6,043,0 200,006,0
62,322,0 187,128,0 15,138,0 4,913,0 196,047,0

i
Marl4 44,764.0 186,085.0 50,224,0 212,336,0
447640 184:321.,0 60.263.0 210/996.0 93360 109.194.7
44,764.0 184,071.0 60,100.0 2089320 9/364,0] 1094437

Marl! 1
Mar28

t Including for Boston and Philadelphia tho Item "due tootlier tauten,”
and also Government deposits. For Boston tlieso Government deposits
amounted on Maroh 28 to $6,306,000 ; on March 21 to $6,328,000.

2,919,5(1,557 150 7
2,937,711,492,620,4
%,863.5 1.318.576,1
6

4
04
4 4 . :
0 42,900,8 1,213,204,2
120,968,6

124,070,1
113,531,6

100,725.8

7
0
4
0
0

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
March 25 and for the week ending for general merchandise
March 27 ; also totals since beginning first week January.

FOREIGN IMPORTS.

For week. 1903. 1902. 1901. 1900.
. $3,079,343  $8,180,653 $2,439,272  $2,791,889
General Merchandise 9,138,114 9,342,766 11,435,142 8,087,238
Total..........oooeeeeel $12,217,457 $12,523,419 $13,874,414 $10,879,127
Since Jan. 1.
Dry Goods.................. $42,606,063 $36,710,947 $30,696,281 $38,637,050
General Merchandise 117,860,800 106,027,275 112,072,622 108,126.505

Total 13 weeks....... $160,456,863 $142,738,222 $142,768,903 $146,763,556

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 March 30, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1903. 1902. 1901. 1900.

) $12,253,832 $7,692,102 $7,683,120 $15,572,731
Previously reported.. 124.508,034 109,605,345 124,523,401 118,560,099
Total 13 weeks....... $136,761,866 $117,297,447 $132,206,521 $134,132,830

Note.—As the flg%ures of exports as reported by the New York Custom
Hons® from week 1o week frequently show divergence from the monthly
totals, also compiled by the Custom House, we shall Trom time to time adjust
the totals by adding to or deducting from the amount “previously reported.”

The following table shows the exports and imports of
specie at the port of New York for the week ending March 28
and since Jan. 1,1903, and for the corresponding periods in
1902 and 1901.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

Exports. IMPORTS.
Gold. Week. Since Jan. 1. Week. Since Jan. 1.
Great Britain ...............
France........... $193,000 $1,844,116
Germany......
West Indies.................. $6,400 $1,046,090 78,140
Mexico......... JUUTUUR 2,000 4,000 625 57,978
South America............. 630,000 1,341,655 14,1163 179,964
All other countries...... 900 16,926
Total 1903.. $538,400 $2,391,745 $209,188 $2,177,123
Total 1902.. 40,840 14,191,738 16,781 842,752
Total 1901 382,500 8,831,779 119,788 776,411
Silver.
Great Britain................ $661,765 $9,400,285
France .......... 188,027
Germany... 600
West_ Indie 5,186 75,525 $200 $10,551
Mexico...... . 51,949 294,266
South America., 160 11,890
All other countries........ 800 2,124
Total 1903............... $667,551 $9,665,237 $52,309 $318,831
Total 1902 748,519 9,881,235 22,394 315,696
Total 1901 796,220 13,498,885 64,868 846,982

Of the above imports for the week in 1903, $425 were
American gold coin and 8200 American silver coin. Of the
exports during the same time 8534,500 were American gold
com and $600 were American silver coin.

Auction Sales.—See page preceding.

Ranking and financial.

Spencer Trask & Co.,
BANKERS,

21 4- 29 PINE STISEET, - NEW YORK,
Transact a general banking business; act as Fiscal
Agents for corporations, and negotiate security
issues of railroads and other companies. Execute
commission orders and deal in

INVESTMENT SECURITIES.
Members N. Y. Stock Exchange. Branch Office, 65 State St., Albany,

Moffat & W hite,

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

Dealers In Investment Securities,
Tel. 5820-5821 Cortlandt. Telephone Stocks a Specialty.
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For Dividends see page 734.

WALL STREET, FRIDAY, APR. 3, 1903.-3 P. M.

The Money Market and Financial Situation.—The tension
in the money market and the complications connected with
the pool operations in Southern Pacific stock have been
unfavorable influences this week. Neither of these, how-
ever, represents enduring conditions.

As bearing on the future of values, perhaps more import-
ance attaches to the greatly increased operating cost dis-
closed in the current returns of the railroads. While gross
receipts of our transportation lines continue to show excep-
tionally large gains, the statements received this week for
February have in an unusual number of cases indicated
losses in net. It accordingly becomes obvious that the
roads will soon be obliged to refuse making further conces-
sions in the shape of shorter hours and increased pay.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 5% to 15 per cent. To-day’'s rates on call were 8 to
9 per cent. Prime commercial paper quoted at 5% to 6
per cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £1,484,339, and the percent-
age of reserve to liabilities was 43'73, against 47'32 last week,
tne discount rate remaining unchanged at 4 per cent. The

Bank of France shows a decrease of 12,901,000 francs in
gold and 575,000 francs in silver.
NEW YORK CITY CUSABINGHOUSE BANKS
1903 Di‘;freorﬁ]"ces 1902 1901
Mar. as previous week Mar. 29 Mar. 30
ital.............. 110,%22.700 83 822 700 75 022 700
T — 12767 400 e55.7 £000
Loy dessivic. el peo coman SHOMGR sEkan
I ion .900, ,
RS I i B
66,384,400 | 1625900 70,921,200 72,370,600
Reserve held....... 229,845,900 | 1,494,900 248,303,900 258,941,300
25p. 0. of deposits  223'565,000 Deo 1,605,600 241.338,325 251.070.800
Surplus reserve 6,280,900 Inc 3,100,500 6,965,576 7,870,500
$40,228,400 last

0,190 United, tes de its nollided
weel P?OS‘aae Unite l'rs el rg%%' surp us reserve
would be 16 828,400 on Marr. 28

Not —Returns ot separate ‘banks appear on the precedlng page

Foreign Exchange.—The foreign exchange market has
been extremely dull this week and without special feature;
tone firm, notwithstanding high local rates for money.

To-day’'s (Friday’s) nominal rates for sterling exchange
were 4 84% for sixty day and 487%@4 88 for sight. To-
day’s (Friday's) actual rates for sterling exchange were
4 8370(34 8380 for long, 4 8690(34 87 for short and 48750@4 8760
for cables. Commercial on banks. 4 83%@3 83%, and docu-
ments for payment, 4 82%@4 83%. Cotton for payment,
482% @4 82,%; cotton for acceptance, 4 83%@4 83% and grain
for payment. 4 83%'@4 83%.

To-day’s (Friday's) actual rates for Paris bankers’ francs
were 519%@5 18%* for long and 5 16%@5 16%:]: for short.
Germany bankers’ marks, 94%@94 11-16 for long and 95@
95 |-16f for short Amsterdam bankers’ guilders, 39%*@39%
for long and 40 1-16**(a40%* for 9hort.

Exchange at Paris on London to-day, 25 f. 17% c.; week’s
range, 25 f. 17% c. high and 25 f. 17 c. low.
The week’s range including Saturday, follows:
ng- -Short.- -Cables.-
Sterllng Actual | 487 ® 4 8710
High.. a 48385 4 487
Pior- 14838 24838 14800 J481° 488 498
Parls Bankers’ Fléance— 5
igh... ' 3
o 1318 & S8 off 481
Germany Bankers’ Marks- "
High.. N8 a iiigl B _®95iia
Low.... 1 %48 ®@%4Hi6l 95 a 95iiet
Amsterdam Bankers' Guilders—
High. I 32«*  a 398 40*s ®403i8
Low... 398 ® 40i18**a 40V
Less: *»16 O 1% t*8*of 1% 1ls3* Of 1% PIUS: 1i8 Cf 1%. ** igg of 1%.

The following were the rates of domestio exchange on
New York at the under-mentioned oities to-day: Savannah,
buying 50c. discount, selling 75c. premium; Charleston,
buying par, selling 1-10 premium; New Orleans, bank, $1
premium, commercial, 25c. discount; Chicago, 20c. pre-
mium; St. Louis, 25c. premium; San Francisco, 12%c. per
$100 premium.

State and Railroad Bonds —Sales of State bonds on the
Exchange this week are limited to $5,000 Virginia 6s de-
ferred Brown Bros, certificates at 8%. The railroad bond
market, like the stock market, has" displayed consider-
able irregularity. Wabash issues were depressed; the de-
benture Bs, after an advance on Saturday to 76, declined
steadily, and to-day touched 70%, the last'sale being 71%.
Prices of Chicago Rock Island & Pacific RR. 4s and Uriion
Pacific issues were well maintained. Colorado Fuel & Iron
convertible 5s were weak.

United States Bonds.—Sales of Government bonds at
the Board this week incloded $15,000 3s. roup,, 1918, at 108%
to 109; $1,000 4?, reg., 1907, at 110%; $18,000 4s, coup., 1907.
at 111, 110% and 110%, and $10,000 4-, coup., 1925, at 137%.

The following are closing quotations; for yearly range
see hird page following.

THE CHRONICLE.

[Yol. Ixxvi.
Interest Mar. Mar. Mar. Apr. Apr. Apf
Periods as 30 31 1 a 3
*106 *106  *106  *1 *106 !106
*106>s *106*1 *106*3 *al06 *106 106

*07+a *1073 *107% *107  *1 7” 107
'108 ~ *108 109 *108*4 ’ﬂ.(B*4 *108*4
*106*a *100%1 *1
ﬁ({ﬂ *110*1 *110*3
*111

* Z||O—4 ]_ég"ﬂ *110"9
*137 *137 *13 *

8%*% *103*3 * (13"3 103*3
i [ *103*s *103*3 *103*3 *108*9 *103 *»
"This is the price bid at the mornming hoard; nosale was made

Railroad and Miscellaneous Stocks.—The stock market
has been very much depressed this week and pretty general
declines in prices occurred, though with some recovery at
the close. On Saturday stocks were weak early in the day,
but rallied later on a favorable bank statement. On Mon-
day prices dropped all around. The publication on Tues-
day morning of an interview with Mr. J. P. Morgan, taking
an optimistic view of the situation, had the effect of
strengthening the market on that day, notwithstanding
that at one time money rose as high as 15 per cent on call.
On Wednesday irregularity again appeared, which devel-
oped into weaknesson Thursday. In theearly trading to-day
the tone was lower, but prices rallied somewhat at the close
on rumors of a settlement with the pool in Southern Pacific.
Pennsylvania has been the active feature of the week and
the close was at 136% to-day against 137% last Friday. The
court decision in the Wabash case dissolving the injunction
against the unions was responsible for the decline in the
prices of both the common and preferred shares of that
road. Atchison issues moved irregularly but closed higher
than last week. St. Paul ended the week slightly lower
than on last Friday. After an advance to 136%, Metropoli-
tan Street Railway reacted to-day to 133%; the close was at
134%. New York Central shares, while strong in the early
part of the week, became depressed on Thursday and Friday
and ended the week at last Friday’s closing figure. Both
Southern Pacific and Union Pacific shares were depressed
late in the week following unpleasant disclosures in the
Keene Harriman fight.

Colorado Fuel & Iron was the weak feature of the indus-
trial group; the common shares of this company dropped
10% points to 54; the last sale was at 55%. Following the
announcement of a further reduction in the price of suaar
by the Arbuckle Bros., American Sugar Refining shares de-
clined. A fractional drop in the price of copper was re-
sponsible for the weakness in Amalgamated and Anaconda
yesterday and to-daj'.

For daily volume of business see page 743.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow.

A9 28 4%

Sales
Week gr];%lg(SApr 3 vaoerek Bange for Week ,Range since Jan. 1.
Allls-Chalrers Co... 200 18 Mar30 18 Mar3l 18 Feb
Amergrloul dem 84 21*sApr 3 21 r s 21qApr %*4%8
| Foundries 700 14 r 2 15 r 1 14 /b%r 20 Jan
356 61 62 29 69»FHeb
200 8l# 2 &2*Mar3l 8i1qApr 92 Jan
1 90 Mar3l 97 Jan
20 20 Mar
100 100 r 1100 r 1 98"Mar 101 Jan
’ 0] r 1 r 93 Mar
Viyg a7 r 3 60 Jan
28 1 2? rl 20 Jan 8l Feb
N 51% r36**al\/brr£ 51 JanNar 57 Feb
*g]
Ontario Silver Mln ng... 1oo 54 5Mar30 5>4Mar Van
Pennsylvania rights. ... AB3 3% 3 37d\/lar31
gtRL rities “A”....... 200 85 (85 92%*Feb
ctfs cg(;lE_JJl ref . 100126 1125 1 12! r 180 Feb
ag_ao,xseu itin i’ ﬁ%ﬂo ﬁ}%:eo g ﬁg\r
ited Frurt... . 2oo zI07*4I—b131 zI07*4Na|31 107*Mar IIOVFe
U 8 Steel, fg . 7.183 2 *MVarZg8 asMar
USReduc<faRe|nlng.., 400 30 32 Aprl 29 Mar BSreh
Outside Market.—The market for unlisted securities

while depressed on Saturday and Monday developed strength
on Tuesday in sympathy with the movement on the Stock
Exchange. After that, although considerable irregularity
was displayed at times, the general tone continued firm un-
til to day, when prices again moved downward. Northern
Securities was the leading feature of the trading; the initial
sale on Saturday was around 103%; from that figure it de-
clined the same day to 102%; subsequently, however, the
price moved up irregularly to" 105%, then reacted again to
103% ard ended the week at 104. United States Steel, new
5s (w. i.) fell off a point on Saturday to 84%, but later re-
acted to 86: the last sale to-day was at 85%. Standard Oil
sold down 3 points on Saturday to 667; subsequently it ad-
vanced to 679% and reacted to day to 670. Electric Vehicle
has been a strong feature of the week; the common shares
advancfd from 8% to 12, but declined a point to-day in sym-
pathy with the rest of the market; the preferred, after fall-
ing off a point to 13, advanced to 15%, and closed the week
at 14%. North American Lumber & Pulp was very much
depressed early in the week; on Saturday the price dropped
3 points io 7%, but later reacted and on Thursday reached

11%. Dealings in the copper group have been on a small
scale. Greene Consolidated closed % point lower than last
week at 24. British Columbia declined from 5% to 4%.

American Barrel & Package moved down 3 points to 53%l
Outside quotations will be found on page 743.



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

OCCUPYING TWO PACK>
STOOMS—HIGHEST AND LOWEST SALE TRICES STOCKS Sales ol |_Range /or Year 1003 jRange /or J/reeioul
. i NEW YORK STOCK the  On basis of j OO-share Lots
Saturday Monda Tuesda Wednesday Thursday Frida Week
March 28 March March 31 April 1 April 2 April EXCHANGE Shares  Lowest 1 Highest j Highest
Railroads. |
*34 30 *34 39 *34 39 *34 39 *34 39 *34 38 4 NN Arbor....cooveie 135 Marl> 11 Jan 10 .
63 70 *65 70 *65 70 *65 70 *65 70 65 65 TV Do ret....vvieinne 100 65 Marl7169 Jan?21 1in kK
79% SO3, 79% 81% 80 81% 81 82 SOW HI'n  79% si % Atell. Topeka * Santa Fe '169,570j 79y Mar28
07 97% 97 ~9ih2 96% 07*4 97% 97% 07% 97% 06% 97% DO prefoeen... 3,935; 96% Apr 3 <95\sJan
OB 89hi 91h 89% 91% 90% 01% 90% 91% 89% 91% 1laltimore* ORio. 122,400 | HOMMarHO ju4 Jan 9 Itio *
*92 94 *01hi 93h 8§94 94 *92 4 92 92 92 92 1) Do refo . ] 92 Marl 1196 h Feb 11
64hi 65h> 64% 65% 64% 66 653 66h 65 60h. 6531 68% Brooklyn Rapid Transit.. 72,200° 63% Marl117i Feb 17
*136 140 *136 110 *136 148 *136 138 *136 148 '136 148 mBuffalo Rocli. * Pittab’g. 124 Jan 8]150 Feb 9
*150 155 *150 155 *150 155 *150 155 *150 155 *150 155 Do pref... 145 Jau lo 1160 Feb 9
12041270; 120% 128% 127*4 129% 128%129% 127%128% 126%128% / 'anadian Pac . 63,000 126 Mar 9 138h Feb 10 111AK Jan
708 7u% 72 72 71 73 73 74 73 73 73 73 1Canada Southern 50u170 Mar.'7
*170 ISO  *170 1SO  *170 170 *170 170 *170 180 *170 170 Central of New .lersey.. 175 Mar27 190 Jan 19
44% 45 44 46h  41% 45% 45hi 45*hi 45 45%  44% 45 Chesapeake Ohio 11,400 44 Alal30 59hiJau 19! 42 Dec
30% 31 30% 314  30% 31 30% 31 301 304 30 30% Chicago * Alton... 8,400 30 Apr 3 37xJail 5]|29%Dec 45~ J'ly
68U 68h 68% 68% 69 69 69% 69% 69 69% 68% 68% DO prefo s 2,210 g8 5/|ar217 73hJan 7168 Nov 79 “j’iy
an
F e 140 . R 140  *..... 0 *125 135 * ... 35 Do prefieen.. 130 Jan 13 138% Jan 29 1136%.Sep 151 J*I
23% 24 23hi 24 23% 23% 23% 24% 23% 23% 23% 24 Chicago Croat Western.. 10,970 23%Mar31 29% Jau 9 122 Depc Y
*88H 80H '88% 89% *88 90 88 88 *87 89 *87 % 89 % Do 4 p.c. debentures 100 88 Mar 6 90%Jan 13 89 %Nov
80 SO *80 ... *78  83% *79 83 *80 83% 79 70 Do 5p.c.pref."A” .. 60U 79 Apr 3 85%Jan 9 81% Dec
30 39% 39 40 30% 40 397 397%& *39% 40% 39% 39% Do 4 p.c. pref. “B” .. 22010 38% Marll 46% Feb 5 33 Dec
161 102% 160% 162% 1GO0B103h> 1628 1033 161 % 162% 160 KU 123+ Chicago Milw. * St. Paul 231,490 160% Mar27 183%Jan 7 1QOhiJan
......... 186 *........185% *182 186 *.......186 184 184% 182%183% Do prefinn. 715 182%Ajir 3 194hj Jan 9
130 182% 180%182 182 183H 184 184 182 182% 181% 182 Chicago * North Western 3,560 zlg,g Mag_ZSEB 224%Jauld 204%.Tan 271 Apr
ebi
P Chic. Rock Isl'd * Pacltli 200 Jan 9 9 152 Jan
*140 152 "146 155 *146 156 *140 150 *140 150 *140 ioU Cine. St. P. Minn. * Om 147 Mar 5 2128@332 23 140 Feb 206 Sep
*185 195 ~ISO 195 *180 195 *180 195 *180 195 *180 195 Do refo s 194 Jau 5194 Jan 5 T94% Nov
16 16% 10 17 10h 102 16% 16% 16 16h 16 16 Chicago Tcnu'l Transfer. 1,800 16 Mar 9 19% Jau 9 T5 "Dec
29% 30 20% 20% 29% 29% 29% 30 29 30 29 29% Do prefo s 3.250 29 Mar 9 36 Jan 8 29 Dec
9% 0% 8% 9 '8 9 9% 10 10% 10% 10 10%Chicago Union Traction. 1,235 8% Mar30 17%Jaul2 10% Jau 23 Ap*r
*40 45 *40 45 46 Feb 10
*89% 90% 89h 8934 89% 89% 91% 91% *89% 91% 89% 91 Clove. Cm. Chic. & St. L. 1,200 89% Mai30 99%Jan 6 93 Nov 108hsAug
*115 119 *115 119 11A .Tan
25 25% 25 20%  25% 26% 25hi 263 25hi 26 25% 26 Colorado * So., vot. trust 4.062 25 Marll 31taJan 10 14% Jan 35% J'ly
64 64% 64% 64% 65 65 60 06hi 65hi 663t 65 68 Do 1stpi. vot. tr. cfs. 2,250 64 Mar28 72 Jau 9 59% Jan
*39  39% 38% 39% 38% 39% 30% 40% 8§39 39 *39 40 Do 2d pf. vot. tr. ctfs. 1,950 38% Mar3l 48 Jan 8 28 Jau 537hSep"
166 hi 16/ 105 107 1043 166k 107 168 *165 167 165 105 Delaware * Hudson___ 5,000 164% Mav31183taFeb 2 153 Nov 184% Jan
*254 260 *254 260 *254 260 §254 254 *253 258% 252 253% * "ela,w. Lack.* Westn. 1,155 252 Apr 3276% Jan 8 231 Nov 297 Feb
36% 30% *35 38 “35h 36h "36Hh 40 35hi 353 35hi 35hi Denver* Rio Grande 5u0 35% Apr 2 43 Feb 9 35%Dec 513 Aug
85hi 85h 85hi 85 853 86 86 86 86t 86h  85hi 80 DO Prefonii 1,63b 85% Mar 9 90% Feb 9 86%Dec 96% Au
*38 45 *40 45 *40 45 *40 45 *40 45 *40 45 Des Moines & Ft. Dodge. 44 Jan 5 47% Jan 8 35 Dec 53%J'ly
15% 15% 15% 15% 15% 15% 15 15 15% 15% 15 15% Detroit South.vot. tr. ctfs 1,200 15 Apr 1 20%Jan 2 T3 Feb 25 Se
8§29 29 *29% 31 29% 30 30 30% 29 29 31 31 Do pref. vot. tr. ctfs. 1,050 29 Apr 2 39% Jan 2 26 Dec 48% Sep
76% T77% 79% 79% 80 80% 82 82 83% 84% 83 S3% Detroit United........ccce... 2,650 76% Mar2s 90 Jan i 75 J'ne 97 Sep
15 15 15% 15% . . 15hi 15hi 15% 15% 14% 14% Duluth So. Shoro * Atl.. 700 14% Apr 3 19% Feb16 TO Jan 24 Aug
23% 23% 23 h 23h *23 24% 22% 22% 500 22hiApr 3 *>nhFeb 10 353i Amr
34% 35 34*¢ 358 343& 353 35 35% 34% 35% 34 35 12rte e 100,500 33% Mar 9 42% Jan 9 28fgDec 44%.Jan
66 663 08 0G# 66 6634 66% 67 66 66> 64hi 00K L* Do 1stpref. . 64% Apr 3 74 Feb 5 60%Dec 75% Jan
53 53~ 52% 53% 52hi 533 53% 53% 53 53% 51% 53 Do 2d pref 51 Mar 9 64% Feb 5 41% Dec 633 Jan
65 65 05 05 64% 66 66% 67 66hi 66> 65% 65% Evansv.* Terre Haute.. 64% Mar3l 72% Jan 8 50 Mar 74% Mac
*85 90 *85 90 *85 90 *85 90 *S5 90 :g? 2(7) Do prefo s 88 Feb19 91 Jan 8 82 May 1043tFeb
*190 200 *190 200 *190 200 *185 200 *185 198 *185 195 Great Northern, pref 299 'I\:Aeb%g 209 Jan 22 181 teMar 288 I'\D/Iec
ar ay
19% 19% 19 20 19 20 19% 20% 19% 19% 19 19% Do deb. ctf. B 160 18% Mar 5 27%Jan 5 9 Jan 29% Oct
101 101 *99 100% 99 = 99% 100% 100% 100%101% *100 103 IToeking Valiev........... 1,600 96% Jan 2 106% Feb20 66 Jan 106 Aug
96% 96% 96% 96% *95% 90%  96*s 96% *95hi 96hi 95% 95% U D o ref..... 400 95 %Apr 3 99% Mar 2 81% Jan 98% Dec
136%137 136% 137 136% 137% 137 137% 136h3136y4 135% 136% 1 llinois Centr 11,553 135% Apr 3151 Jau 10 137 Jan 173 hi Aug
3634 36 oG#A 3G3t 364 36 36h2 36hi 364 36 36X 36hi lowa Central..... 700 36 Marll 48 Jan 12 35% Dec 51% Aug
64% 64% 03 hi 04 §62% 62% 631U 03h *02 64 *61 63 Do orefoiiiiies 425 63% Apr 1 77% Jan 12 65 Nov 90% Apr
A0hi 404 - *38 40 *38 41 *38 40 *38 40 TVanawha * Michigan.. 100 40 Feb10 47% Jan 6 33%Jan 50hi Aug
*79 80 78 79 78% 79 8§78 78 §79% 79% IVc.Ft.S.*M ., tr. cts. pfd 1.135 77% Marl7 82% Feb26 75 Dec 88 Aug
30% 30% 29% 30% 30% 30% *30 30% 30 30% Kansas City So. vot. tr. .. 3,400 29Marlé 36%Jan 12 19 Jan 39 Aug
53% 54 53*g 55 *54 55 53% 53% 52 54 Do pief. vot. tr. ctfs. 2,300 52 Apr 3 61%Jan22 44 Jan 62% Apr
*37 39 *36 39 *36 39 *36 39 '35 38 Keokuk* Dos Moines... 33% Jau 21 40 MarlO 13 Jan 41 Sep
*60 65 *60 65 *60 65 *60 65 ) Do pref....
*41% 43 40% 41 *40 42 40% 40% 40hj 401lg T ake Erie * Western... 1,800 40% Apr 3 53 Jan 8 40 Dec 71%Jau
113% 113% *113 115 113 113 *113 118 *113 115 113 113  L* Do prefo. 332 113 Mar31 118 Feb 6 120 Oct 138 Feb
*07 73 *69 73 70 70% *70 73 *70 73 *68 73 Long Island.......ccccccveennne 300 70 Mar3l S3 Jan 7 72%Nov 91% May
117 117% 116% 118% 116%118% 117% 119 117%118% 116 118% Louisville * Nashville... 29,150 116 Apr 3 130% Jan 8 102% Jan 159% Aug
136% 138% 138 139*4 138 130% 138% 139% 138 138hi 137%138% anliattan Elevated... 48,119 136% Mar2e 155% Jan 14 128 Mar 158 Nov
114*4 114*4 *114 116  *114% 114% *114% 115 *114% 115% 114 114% 91 etrop. Secur., sub. ree. 500 114 Mar17 128%Jan 6 109% May 134% J'I
134% 135% 134% 135% 134% 135% 135% 136% 131hi 135 133% 134% Metropolitan Street......... 22,150 131% M arll 142%Jan 6 135 Oct 174 Fe
3112 33 *31 33 *31 33 *31 33 *30% 33 Met. West Side El. (Chic.) 34% Feb24 38 Jan 8 35 Dec 43 Jan
uT-XT__ *80 83% *79 82 *79 83 *79 81% *79 81% Do pref.. e 88 Jau 20 88 Jan20 89 Mar 91% Mar
26% 26% 26 26% 26% 26% 26% 26% 26% 26% 26 26% Mexican Central.............. m 17,750 24% Jan 2 29 Mar23 20% Dec 31% Mar
*125 150 Michigan Central §125 Marlti 2150 Mar
*96 103 *08 104 99% 99% *98 102 '98 103 *98 103 Minneapolis * St. Louis. 200 95 MarlO 110 Jan 9 ios Jan 115 Apr
*106 118 *106 118 *106 118 *108 118 *108 118 0 pref.... 118 Feb 27 118 Feb27 118%Jan
68 70 08 09 66 hi 69 68% 70 6848 683%# 67 68% Minn. S. P. tle S. 8. Marie. 9,665 66 %Mar3l 79% Feb 10 36% Jan 84 Nov
124% 125% *124 126 124 125% *124 126 127 127% 125 126% Do pref...... . 1,200 122 Jau 21 132% Feb17 90 Jan 139 Sep
24% 2d*, 24% 25% 24% 25% 25% 25% 25 25 24% 25 b5lo. Kansas & Te 6,300 24% Mar 9 30% Jan 5 22% Dec 35% Sep
5458 55 54 55 54% 55*4 wm55% 57 55% 55% 54 55% Do pref.. 2,717 54 Mar30 63hiFeblu 51 Jan 69% Sep
106 107*4 105'8101% 106 %108 107% 108% 106% 107% 105% 107% Missouri Pacific................ 112,735 loo %Apr 3 115%Feb 10 96% Mar 125% Sep
*105 108 *105 109 +*105 108 106 107 *105 108 106 106% \I ash. Cliaft. * St. Louis 400 105%Jan 26 114 Feb10 SO Jan 122 Apr
A7% 17% *17% 17% 17% 18 17% 17% 17% 18 17%. 17% 1*at. of Mex., vot. tr. ctfs 2,300 17% Mar 9 20% Jan 8 cl4 Dec 21% St-p
35 35 34% 35 34% 35  *35% 37 *35% 37 *35% 37 Do pref, vot. tr. ctfs 1,800 34% Mar 2 40%Jan 8 31% Dec 45% Mar
131% 132% 130 132% 1304 133K 132 132% 131 132% 130% 133 N.Y. Central* Hudson.. L47.610 130 Mar30 156 Jan 10 147 Nov 168%Jan
*37 38% '36 38 32% 34 34 34 337 33hi 33 34% N. Y. Chic. & St. Louis... 1,400 32%Mar31l 45 Jan 7 40 Nov 57% Aug
*108 115 *100 115 *105 112 *105 112 *105 112 *105 112 Do 1stpref........... lo6 MarlO 118 Jan 16 110% Nov 124% Jan
*77 80 _*75 80 *70 80 *75 80 *75 80 *75 80 Do 2d pref........ 80 Mar 6 87 Jan19 80 Nov 100 Aug
*209 212 §210 210 *208% 210 §210 210 208 209 N.Y.N. Haven * Hartf. 260 20S MarlO 225%Jan 9 209%Jan 255 Apr
30 30h 29% 30% 29% 30*4 30% 30% 29% 30% 29% 30 X.Y.Ontario* Western. 18,208 29% Apr 3 35hi Feb 5 25% Dec 37% Sep
68% 69% 68% 69% 68% 69% 69% 70% 69% 70% 68% 69% Norfolk* Western.......... 23,410 08 haMar28 76% FeblO 55 Jau 80% Oct
*90% 01 90% 90% *90 91 90 90 *85 *85 92 Do adjustment, pret. 250 90 Mar2l 93%Feb 2 90 Feb 98 J'lv
*63 67 *62 68 62% 62% *63 67 *62% 68 *62 68 acific Coast Co.............. I0C 62%Mar31 72 Jan10 65 Dec 81% Sep
*95 105 *97 105 *95 164 *95 105 "95 105 *94 95 Do 1stpref... 98 Jan 5100 Feb13 100%.lan 106 Mar
*68 73 *68 72 *67 72 *68 73 *68 73 Do 2d pref.. 70 Mar 4 76 Jan 28 72% Dec 84% Sep
136%138 130 h8138h3 136%138% 137% 138% 136% 137% 135 13034 Pennsylvania....... 420,330 135 Apr 3 157% Jan 10 147 Jan 170 Sep
*30 35 '30 34 30% 30% *30 32 *30 33 -30 33 Peoria* Eastern.. 100 30% Mar31 39 Jan 8 30 Nov 47%Apr
*78 81 *78 80 79 79%  79% 80 80% 80% _*79% 80 Pore Marquette................ 1,050 79 Feb 2 84% Feb26 71 Feb S5%Sep
......... 82 *o... 8" *.... 82 *... 82 e 82 *. 8 Do ref....... 80 May 93 Sep
*80 85 *80 85 *75 85 *80 85 '76 So *76 85 PiUsb. Cm. Chic. * st. L. 80g Mar 6 94 Jan 7 80% Jari 105 %Sep
*100 110 *100 110 *100 ... *100 105 *101 110 *101 110 Da pref.......ccoee 104 Feb26 115 Jan 17 113 Mar 128 .May
58 59 57% 59% 58 59% 59% 60 58% 59% 57% 59% pending, vot'gtr. etts.. 99,300 57 Mar 9 69% Jan 2 52% Mar 78% Sep
*84 84% 84 84 34hi 84h *84% 85 *84% 85 '84% 85 Alst pref. vot, tr. ctfs... 800 84 Mar25 89% Feb 5 79% Mar 90Msep
*70 73 *70 5 7iw 7179 *70 72 *Tu 72 70 70 2d pref. vot'g tr. ctfs. 300 70 Mar 9 81 Jan 0 60 Jan 80'8Sep
42% 44 42% 43%  42% 44%  43% 44%  43hi 44% 42% 44% Rock Island Company__ 103,428 40% MarlO 53% Jan 9j 33% Dec 50% Deo
76hi 76*2 76 76% 76 77 76% T77% 76% 77 76 77% Do pref...ins 728 75%Mar 9 86 Jan 9 71 Nov 85% Nov
Rutland, pref.....cccccceeee 63 Marl'd 72 Jan28 64teDec L25 Apr
*12 14 *12 14 *12 14 12 14 *12 14 ot. Joseph*Gr'd Island. 13 Mar24 15%.Tan 2 10 Dec 24% Aug
50% 50u *51 53 *52 53 *52 54 *52 53 *52 53 " Do 1stpref...... 400] 50 HMar2S 58 Jan 5 49% Dec 81% Sep
............... *22 25 22 22 *22 24 *22 24 *22 24 Do 2dpref...eeene 200] 22 Mar3l 24%.lan 19 | 24%Nov 42 Sey
AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks . Ask Banks Rid Ask Banks Rid Ask Banks Rid Ask Bunks Bid As/C
NEW VOK Rid  Ask 292% 14th Street!. 200 300 Jefferson!... 150 160 Mutuall...... 290 Phenix........ 1227 130
Americal... 535 550 Fourth .. 225 >35  Leather Mtr. 300 Nassau! 195 205 Plaza*..... oo 00 .......
Amer Excli.. [260 270 Gallatin...... 420 430 Liberty ...... 600 New Amster 54) 570 !'Prod Exch*.. 170 180
Astor..... 1000 Commerce... 300 305 Gansevoort* 140 ...... Lincoln 1050 1100 Aew Yone Co 1500 ....... Riverside! .. 300 -----
Boweryl ... 410 Consolidated 200 Garheld...... _ IManhattanT. 1330 Y Nat Ex. 290 Seaboard 625
Broadwav .. 350 CruExchgej 410 425 GermanAm* 160 L70" Market&Fu) 260 270* New York. .. 320 j 050
Butch’'s* lu 150 160 East River. 160 German EXx] 400 Mechanics’ . 270 290 19th Ward’' . 150 ....... ! Severlth 106 110
Central....... 155 165 Equitable ... 100 Germanija! .. 025 _ ... Mecll * Tral 150 LO5 North Amer. 245 250 |Shoe* Letli. 185 ...
Centuryi... L7 1Federal j| 120 130 Greenwich* 68324 . -Mercantile,. 350 Northern__ 170 ate* ....... 5 Joo
Chase...... TCO IF_Id8|Ityia_ 190 Hamilton! .. 170 . .Merch Excli. 165 175 orientali _—_ 230 ... 34th street* 220 ... a
Chatham ... 340 36Q |Firth Avei~. 3750 1000 Hanover...... 1623 N4@ Merchants'.. 170 185 Pacitio-,. ... 240 12th \ard*. 125 135
Chemical... 4250 4300 iFifth.......... 375 imo cc Trad. 05U Metro new 475 Park (new).. 485 300 [ 23d Ward!.. 125 .. e
Citizens'__ *184% i-184% |First............ 750 7S5  irviug ........ 235 250 Mt Morns* .. 260 275 Peopie’8* ~ 280 300 j United......... 120 130
* Butand aske-.t prices; uj sales were .uiie m utilsau/. ; uassi.iu ui <u.'Ai, - . miw j.iuiu. u Ex uivuleuu aui rights. u .NeivsWCS.
1Sale at Stock Exchange or at auction tlus week, s Trust Co. certificates. o luclu Us, prior to .May 17, dealings m old .Mex Xat. trust receipts.
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Saturday
March 28

7%
*

69
*24
55 %
58 %
31 %
90%
*92
363
*122
29
25
*42%
110%111%

7S%
82
69
26
56
61%
31 %
91%
95
37%
125
30
25
45

83%
89*2
*17
*55
27*2
48*2
22%
*53
*33
24
47%

90*2
90*2
18%
59
28
49%
23
55
34
25%
4734

1217%217%
66% 67%
39*4 393s
*90 92
*41*2 43
*93 * 99
*33 39
*215 225
*16*2 20
*7%
30
7%
317*2
*15*2
*35
27
*91
§20*4
47%
93
* ..
*95
12338 1243
*121 122

*123% 14
*76 80
*107 115
*207 214

64*2 64*2
*110 120
*19*4 20
204*4 206*2
113 113
33*4 333
*S1% 82%
*135 138
30%2 30*2
190*4 190*2
16*2
*70%4
51*8
*433
*83
*11
45%
*105

16*2
71
52
44*2
85
13
45%

1U6

26 26%
*90 92
1593 1593
100 *2100 *2
35
101 101*2
60  61*2
92*2 93
5225
333
*86
19*2
77%2
25
77%
5934

5538
64
*34
*12*2 13
*75 77
5034 52=2
+130 " 135
12
90
2134

67
*153#
*51
35*8
34 %2
62 62%
*124 128*..
*36*4 37

35

225
34
87
193
77%2
25%2
773
60

5%
65
40

12*8
90
22*4
67*2
16
52*4
36
86

$270 220

87 3s 88
*198 208
*198 210

Banks

Varied
Wash. H'htsT
W est SideTi..
Western new
YorkVillefi ..

BROOKLYN
Borough”™___
Broauwal}**;..
Brooklyn*} ..
8th Ward*; ..

Manufactrs’.

StOCk Record— Concluded— Page 2

STOCKS--HJGUEST AXD LOWEST SALE PRICES

STOCKS

NEW YORK STOCK

Sales o1
the

[Vorl. Ix xvyi.

Range tor Year 10U3
On basis 0f100-share lots

Range for Previous
Year(1002)

Monda Tuesda Wednesda Thursday Friday Week,
March 3yO March 3y1 April 1 Y April 2 April 3 EXCHANGE Shares Lowest Highest Lowest Highest
77*%2 79%2  78*2 78*2 79 Z% 78*2 78% 7S 78% St. Louis & San Fran........ 8.000 71 Jan 16 90% Feb24 55% Jau 85%J'ly
82 - 82 W 1 SR 82 - ... 82 Do 1stpref........... 79 .Tan 5 88 Feb20 77 Dec 90 J'ly
69 *s 70 68% 69*2 69" 69% 69 69 68 68% Do 2d pref......... 2,600 68 Mar27 78 Feb24 65%Dec SONJ'ly
23*2 24 23*2 233% 24*g 24*8 *22*2 26 22% 23 St. Louis Southwestern.. 1,770 22% Apr 3 30 Jan 7 24% Dec 39 Aug
€ 55*0 563 563 55 56 54 54+ 53 54% Do prefo, 1,100 53 Apr 3 66 Jan 7 55% Mar 80 Se
58 60 58% 60*4 59% 61 58% 59% 55% 60% Southern Pacific Co......... 127,795 55% Apr 3 68%Marl9 56 Dec 81% Sep
31 31% 31 31=0 31% 31% 31*8 31% 30% 31% Southernv.tr. cfs. stmped 29,970 30% Apr 3 36% Jan 9 28 Dec 41% Aug
*90*2 92 92 92 $92 92 +90*%2 92 90% 90% Do pref. do 1,400 90% Mar28 96 Feb 9 89% Dec 98% Apr
94% 94% 93*8 93*8 *91 95 M. & O. stocktr. ct-fs__ 200 93% Apr 1 96% Mar 3 90 Mav 93 Xov
35% 35% 36 34% 36% rPexas & Pacific............. 17,850 34% Apr 3 43% Febl<' 37 Dec 543.Sep
-120 125 -120 125 124 124 *120 125 120 ‘120 1 hird Avenue (N. Y .)... 200 120 Apr 3 128% Jan 2 122 Jan 134 Feb
30 30 -30 36 *30*%2 36 -31 36 *28% 36 Toledo Railways & Light 400 29 Mar26 37% Jan 12 32% Nov 38 Sep
25 25%*2 253 26H#A  26*%2 26*2 25% 25% 25% 25% Tol. St. L. & W. v. tr. ctfs 1,335 25 Mar 5 31% Jan 9 18% Jan 33% Oct
*42*2 45 $44 44 *43 45 *43 45 $44 44 Do pref. vot. tr. ctfs. 70 40% Mar 9 48 Jan 8 35 Jan 49% Sep
1083 111 107*2109*2 109*4 111*4 109% 110% 109% 110% Twin City Rapid Transit. 14,735 107% Mar31 122*4 Jan 23 107 Jan 129 Aug
Do pref.. 158 Jan 12 159 Jan 12 156% Aug 159% Feb
89*8 90% 89% 9134 90% 91% 90 91 88% 91% 1 [mon Pacific 88% Mar2S 104% Jan 9 93% Dec 113% Aug
89*2 90 90 90 89% 89% 89*2 89*2 89% 89*4 U Do pref..... 89% Apr 3 95% Febll 86%Mar 95 Aug
*17 18*2 *17 18*4 *17 18*4 18 18 *16 19 UnitRyslnv'tof SanFran 100 18 MarlS 22% Jan 13 20 Dec 24% Oct
56 56 54 55 54% 55 56 56 *51 56 Do prefoein, 1,400 54 Mar3l 64% Jan 6 60 Dec 66 Nov
27*2 28 2634 27*2 26% 27% 26*4 26*2 26% 26% \Wabash...... 7,320 26% Apr 3 32% Feb27 21% Jan 38% Sep
48*4 50 4634 48*2 46*2 48*2 45% 47 45 46% *V Do pref 54,725 44 Jan 8 55% Feb24 37 Dec 544 Sep
23 23 23 23 24 24*4 23 23*2 23 23 Wheeling & Lake Erie... 1.400 22%Mar2S 27% Feb 9 17 Jan 30% Sep
52 53*4 51*2 53 54 54 52% 53 51 52% Do 1stpref.......... 3,300 51 Apr 3 61% Feb 9 49% Jan 66 Apr
*33 34 *33 34 33*4 33% *33*2 34*2 32% 33*4 Do 2d pref...nen. 1,200 32% Apr 3 38% Feb10 28 Jan 42% Sep
244 25 24 24=0 24% 25*4 24*2 25%  24*4 24% Wisconsin Cent. v. tr. cfs. 4,750 24 Mar28 29% Feb 9 19% Jau 31 Aug
47 477e  46*4 A47*2  AT7*2 48*4  47*2 48 47% 48 Do pref. vot. tr. ctfs. 4,700 46% Mar31 55%Feb C 39% Jau 57% Aug
Industrial ifc .Hiscell
*220 240 $235 235 *220 240 *220 240 220 220 \ dams EXpress.......... 132 $204 Jan 30 235 Febll $198 J'ly $240 Oct
65*8 67*8 64% 67*4 66% 67*2 60*2 66% 64% 66% Amalgamated Copper... 230,965 62% Jan 15 75% Marl2 53 Nov 79 Feb
393% 39% 39*2 40*8 40*8 40% 40*4 40% 40  40% American Car A Foundry 4,900 30'3Jan 3 41% Jan 19 28% Apr 37% Oct
91% 913%# 91% 91% 91*2 91*2 91*2 91% 90% 91% Do prefo . 1,540 89% Marll 93 Jan 6 85%Jan 93% Oct
42*2 43 42*2 43 43 43*2 *41% 43% 43 43 American Cotton Oil....... 2,400 42% Mar 9 46% Feb20 30% Jan 57% Apr
*93 97 *93 97 *93 99 *95 98 *95 99 Do pref.. X 96 Feb 3 98 Feb13 86 Feb 99% Apr
*33 39 *32 39 *32 39 *32 39 *32 39 American DisLTelegraph 37 Jan3l 41% Jan 2 32%Jan 42% May
*215 225 *225 240 -215 222 *215 225 210 215 American Express......... 400 210 Apr 3235 Feb 5 210 Jan 265 Aug
516*4 17 *16*2 20 -16*2 20 -16% 20 American Grass Twine.. 70 17% Marl3 29% Jan 7 27 Dec 62% Aug
8*4  8*4 S*8  8*8 8 8 7% 7% 7% 7% Amer Hide A Leather___ 670 7% Apr 3 11% Jan 2 8% Dec 13% Oct
*29 32 30 30% 31 31% De pref. 300 29% Mar27 37% Jan 6 34 Dec 43% Sep
7 7*8 7 7 % 7% *7 7% 74 7% American lce............... 795 5% MarlO 11% Jan 2 9% J'ly 317%Jan
31 32 30% 31*8 31% 32*2 *31 32 31% 31% Do prefoi. 2,740 26 MarlO 42% Jan 30 32 J'ly 67 Jan
16 16 *15%2 17*2 *15%*2 17*2 *15*2 17%2 *15% 17% American Linseed........... 100 14% Marlé 19% Jan 6 14 Dec 28 Apr
*36*2 43 -36*2 42*2 -36*2 43 -33 43 *38 43 Do pref... 39 Marll 48% Jan 6 39% Dec 58 Mar
273s 273% 27*2 28 ' 27% 28*8 27*2 27% 27 27% American Locomotive... 7,900 27 Apr 3 31% Feb 17 23% Dec 367 Apr
94*2 9530 *94 95*4  94% 95*8 94% 95 *93 y5 Do pref.n. 1,525 93 Jan 23 95% Feb 17 89 Jau 100% Apr
3*8 3*8 $2% 23:#  *3 3*4 3 3 *2*4 g8 American Malting. 350 2% MarlO 5% Feb26 5 Jan 7 %May
*20% 21 *20% 22 21 21 $20% 20% Do prefo ... 170 20 MarlO 24% Jan 10 21 Jan 29 Sep
47% 48*2 47% 494 49 49%  48% 49% 48% 49 Amer. Smelt’'g A Refin'g. 24,000 42%Jan 3 52% Feb 17 37 Nov 49% May
. 93*8 93*8 93 93% 93% 93% *93 94 93 93 Do pref..iien, 4,660 93 Jan 5 99% Feb16 87% Nov 100% J'ne
125 - ... 125 SR 125 ol 125 F e 125 American Snutl.. 125 Jan 29 126 Mar 4 408-Jan 135 Oct
98*2 -95 98*~  -95 98% -95 93*2 *95 97 Do pref.. 96 Jan 13 98% Jan 20 85 Jan 101 Oct
123-8 125*8 122%124% 123*4 124*2 123% 123% 120% 122% American Sugar Refining 54,300 120% Apr 3 134% Jan 8 113 Nov 135% Mar
*120*2 122 120% 121 120% 120% 120*4 120*4 119*4 119*4 Do pref.enee, 600 119% Apr 3 122 Feb13 115 Jan 1222 Aug
-154 169 *150 159 Amer. Telepli. A Teieg... 163 Feb 5169 Feb18 1603 Jan 186 Apr
*1234 14 -12% 14 *12% 14 *12% 14 *12% 14 American Woolen 12% Jan 19 14% Feb25 12 *Dec 17%Jan
*77 80 *76 80 *77 80 *77 80 *76 " 80 Do pref.., 77 Jan 12 80 Jan31 73 Apr 80% Sep
108 108 110 112 115 115% 111 111 110 111 d Anaconda Copper.......... 1,200 95 Jan 21 125% Feb 25 dSO Dec 146 "Feb
*205 212 *205 212 208 208 -205 210 *204 210 V>rooklyn Union Gas___ 100 208 MarlG 225 Jan 21 210 Jan 253 Aug
*11*2 12 Drunsw. Dock A C.Imp't 10 Jan 5 15%Jan 29 7% Dec 14% Apr
-47 50 *48 55 Butterick Co....ccoeenneee. . 49 Mar 2 55 Jan 6 41 8J'ne 53 ~Sep
63*4 65 63*2 64% 59% 64*4 56% 61 64 06% / Colorado Fuel A Iron... 41,550 54 Apr 3 82%Jan 6 733 Aug 110% Apr
-110 125 -110 125 *110 125 - ... 125 * e 125 vy Do pref...... 122 Jan 3122 Jan 3 $130 Jan $140 Mar
19*2 20 20 20*8 20% 20*8 20 20 *19*4 20 CoL A Hock. Coal A Iron. 1,820 19 Jan 26 22% Feb 18 14% Jan <J4i7s Oct
203*4 204*2 202*2 205 205 205 205 205% 202% 205% Consolidated Gas (X. Y.). 8,900 201 Mario 222 Jan 7 12U5 Dec 230% Apr
112 112*4 113 113 112%2112% 112*2113 *112 113 Continental Tobacco, prel 1,450 112 Mar27 119 Jan 2 114 Dec 126% J'ne
33*2 33% 33% 34 33% 34*4 33% 34% 33% 33% Corn Products 0,184 30% Jan 2 35 Mar23 126% Dec 38% Mar
-81% 823%# -81 83 *81 83 *81 82*2 82 82 Do prefi... 2W 82 Jan 2 85%Jan 19 179% Dec 90 Mar
*135 13S -135 138 *135 138 *135 138 *135 138 Diamond Match 1373#Jan 7 140 Jan 19 130% Jan 139% Jan
303 307% 30% 30*8 $31 31 30%2 30% 30 30% Distillers Securit’'s Corp. 1,304 29%Marll 34% Jan 6 | 27 "Dec 33 Dec
188 190*2 187 188 188 190 188 188 184 186% General Electric................ 5,800 183 Jan 2204 Feb 16 0170% Oct 334 Apr
*16*4 17 16*4 17 17*4 17*2 *16*2 17*2 16% 16% ! ntemational Paper....... 2,200 16*4Mar3l 19%Jan 5 116% Dec 23% Mar
*71 72 70*2 70% 71% 71% *70 71 $70% 71% 1 Do pref... 1,430 70%Mar27 74% Feb 6 70 Dec 77% Jan
5134 5134 52 55 54 55 53% £4 International Power 2,000 51%Mar28 73 Jan 19 49 Dec 199 Apr
*43*4  44%2 *43 45 *43 45 *43 45 *43 45 Internat’l Steam Pump.. 40% MarlG 46 Jan 8 40 Dec 57% Mar
*83 85 *83 85 -83 85 *83 85 83 83 Do prefo ... 200 82% Feb 7 89%Jan 12 82 Dec 95 Oct
*11 13 *10 13 *10 13 ‘10 13 -10 13 Manhattan Beach.......... = ...... 11 Jan 7 12% Feb 24 9 Oct 19 Apr
4538 45% 454 45% 45  45%2 45  45%  44% 44% VTational Biscuit........ 2,970 44%Apr 3 47% Feb 17 40 Nov 53% Mar
*105 105 -105%10i *105*2106 -105%106 106 106 A Do prefan... 200 103 Jan 3106 Jan 0 101% Dec 109% Apr
25 253  25% 26 *25%2 26% 25 25% 24% 25 NationallLead......cooenns 2,250 24% Mar 6 29% Feb 51 15% Jau 32 Sep
*90 92 *90 92 *90 92*2  91*2 91*2 *90 91% Do pref. 100 90 Mar 2 95 Feb10i 78%Jau 96 Oct
*156 161 *156 161 -155 160 *155 160 159 160 New York Air Brake....... 300 156 Mar25 177 Jan 2 148 Mai 196 Apr
100*2 102 100% 101*2 1U1 101% 100 100 99 100 North American Co., new 5,925 99 Marl7 124%Jan 7188 Jan 134 Sep
35 35 36 36 35 36 35 35% 34% 35 Oacific Mail...cccoceeveuenen. 1,710 34%Apr 3 423 Jan 7 37 Nov 49% Mar
101 101*2 101 101% 101% 102*4 101% 101% 100% 101*4 C eop. Gas-L.A C. (Chic.) 4,450 100% Mar 9 [oS% FeblO 98% Jan 109% Sep
*60 61 61 61 60% *61*2 60% 60%  6t) 60% Pressed Steel Car.............. , 300 60 Mar 6 65% Jan26 39 Jan 63%Oct
*92 93*2 *92*2 93*2  93% 93% 92% 92% -92% 93% Do pref........ 400 92 MarlO 95 Feb20 82% Feb 96% Oct
*222 228 *221 228 *222 230 222 222 220 220 Pullman Company 382 220 Apr 32303 Jau l-t 215 Jan 250 Apr
33*2 34 +33*4 34 33% 33*2 *33% 34 3330 33% I >ailway Steel Spring... 900 31% Jan 24 37 Feb 9 24 Apr 38% Sep
*86 87 86*2 86*2 87 87  *86% 87 86% 86% IUdo prefa...en..., 451) 84% Jan24 90 Feb25 80 Apr 90% Oct
19*4 19% 19 19% 19% 19% 19% 19% 19 19% Republic lIron A Steel... 7,200 19 Mar3l 22%FeblS 15% Jan 24% sep
76*8 7734 76*4 77 77 77 7T7% T77% 76% 77 Do prefo. . .500 . Mar30 8030 Feb 18 68 Jau 8338Sep
243 25*2 24*4 25 24% 25*4 23% 24% 2330 24% Rubber Goods M fg.. 6,250 21%Jan 5 30 Feb16 17% Feb 25% Apr
77*2 78*2 $78% 78% *78 79 78*8 78% 78 79 Do pref..n 725 72% Jan 2 84% Feb 17 63 J'ly 74% Mar
56*2 593% 53 56% 56 58*2 55 57 55% 55% O loss-Shelfield St. A Iron 7,550 53 Mar3l 72 Feb25 29%Jan 83 Sep
O Do pref.. 90% Jan 2 97*0Feb IS 80% Mav 95% Sep
5% 3*2 5% 5% 5% 6% £5% 5% standard Rope ATwine.. 550 5% Jan 5 6%Febll 4  Jan 8% Ap'r
63 *2 65 63*2 65 64% 652 63% 64 62% 63% Tenn. Coal. Iron A RR... 1G40U 59% Jan 2 68% Mar2l 49% Dec 74% Apr
*34 40 *34 40 38 38 *34 39 Texas Pacific Land Trust 200 35 Mar24 40% Jan 7 35 Jan 44% Feb
12 12*g 12 12 12*8 12*8 *12 12*4  t2 12 [ [mon Bag A Paper........ 1,300 12 Mar30 15 Jan 19 11% Nov 18% Apr
*74*%4 76 74*4 74% *74 75 74% 74% 74% 74% CJI Do prefonennn. 650 74% Mar3l 79% Jan 8 72 Jau 85 Apr
Yeeeee .. haness dENPIMPNPIRN U. S. Cast 1. Pipe A Foun. 12*4 Mar25 15 Feb20 10% May 17 Oct
52*4 52*4 52% 52% Do prefoien 1,100 50% Mar28 55 Feb25 42 Mav 59 Sep
*130 "135 ' *130 io4 -130 134 *130 135 *128 135 United States Express... 130 "Mar27 150% Feb 4 97 JaD 160 Aug
12 12*8 12 12% 12% 12*2 12 123f,  12*4 12% United States Leather__ 11,750 12 MarlO 154 Febll 10% Dec 15% Sep
90 90*8 90 91 91*4 91*4 91 91*4  90% 91% DO pret. e 2,175 88%Jan 16 96 Feb Hi 79% Jan 91% Sep
21*2 22*2 21 21% 21*4 21% 20% 21% 18% 20*4 U S RealtvAConstruotion 18,600 18% Apr 3 28% Jan 2] 20 Nov 32 Oct
67 67*4 66% 67*2 66% 67% 66% 67*4 65% 66% Do pret..en.. 3,700 65% Apr 3 73 Jan 2 64% Nov 75% Oct
15 15 15 15 *15 16 15 15 14% 15*8 United States Rubber___ 1,450 14% Apr 3 19% Feb 10 14 Jan 19% Oct
51 51 *50% 52% 50% 50% 50 50% 50 50% Do p 1,200 50 Apr 2 58 Feb10 49% Dec 64 Mar
35%4 35% 354 35% 35% 36 353 36 30% 36 United States Steel 71,360 35% Mar28 39% Feb 5 29% Dec 46% Jan
84*2 85*2 84% 85*v 85% 86% 85% 86% 8530 gd% Do p 57,910 84%Mar28 89% Jan 7 79 Dec 97% Jan
6134 6134 62*4 62% 62% 62% 62 62 61 % 6230 Virginia-Carolina Oliem.. 2,586 60 Mar 9 66%Feb 19 54 Dec 76% Apr
*121 128 *121% 128*2 *121  128*2 *121% 128% *122*4 128% Do pret.....enn. v 121% Jan 22 128% Feb 1S"120 Dec 134% Sep
3534 36*4 *34 35 *34 35 34 34 -33 34 Virginia Iron Coal A Coke 1,100 34 Apr 2 39% Feb25
29% 29%  29*2 30 29% 29% 29% 29% 29% 29% Vulcan Detinning............. 1,250 29% Marl7 33%Jan 9 29% Nov 33% Nov
80 “ 80 * Do prefioee, 1 200 79*MarlsS 81 "Jan 19 78% Oct 81% Dec
*220 230 -220 230 *220 240 220 235 219% 220 \\j ells,*Fargo A Co....... 225 219%Apr 3 249% Feb 6 $185 Jan $255 Aug
87*2 87=0 87*2 87% 86% 87*2 84*4 86% 84 85% t vest'nUnion Tele'gph 12,230 84 Apr 0 93 Jan 14 84% J'ly 97 %Aug
$200 200 198 198 -200 208 *195 208 *... 199 West'gh’'seEl AM fgasseU | 220 198 Mar31 221 Jan 7 169% Jan 233 Sep
*200 218 *198 210 -200 208 *195 210 Do 1stpref..... ' 215 Jan 3224 Jan 7 I1SO Jan 234 Apr
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Bid Ask Banks Bid Ask Trust Cos. Bid Ask Trust Co's Bid Ask j Trust Co's Bid Ask 1l Trust Co's Bid Ask
210 220 BROOKLYN Farm LoATr 1450 1500 NYLifeATr 1225 1250 BROOKLYN
200 Meohanicsl]. 220%. N. Y. CITY Fifth Ave Tr 590 605 N Y SecA Tr 1325 1375 Brooklyn Tr 475
560 Merchants’.. 110 Bowl'gGreen 240 247% Guaranty Tr 715 730 North Amer. 305 309 Flathush .. 175 ...
1390 Nassau......... 350 BroadwavTr. 155 165 Guardian Tr 190 197% jReal Est Tr't 390 410 Franklin .. 344
375 Nat City....... 305 320 C'IR’'tvRATr f551 Kmok 'rb’k’r 830 840 StandardTr’'t 385 400 Hamilton.... 325 ...
North Side*. 215 *230 Central Tr'st 2050 Lincoln Tr... 400 ;Tr Coof Am. 285 293 Kings Co__ 430%
People’'s* 206 City Trust... 380 MuV'ck’'rRty 260 270 iTrCoof Rpbc 185 L IslL&Tr. 320%
100 17th Ward* . 130 Colonial........ 385 395 Manhattan .. 500 Umou Trust 1420 1440 Nassau......... 250
300 Sprague....... 200 Continental. 690 Mercantile .. 1125 1175 U S511gA Tr 475 500 People’s ....... 350
130 Stuyv’'t Hts* 165% Eastern Tr.. 151 Merchants’'.. 310 325 Unit States . tI671 tI672 Wiliiainsb'g. 265
75 26th Ward* . 135 Empire State 180 195 Metropolitan 660 Van X'denTr 260
375 Union* ... 140 160 Equitable Tr 650 Morton Trust 1050 1070 Washington. 410
325 375 Wallabout'l . 105 Exchange Tr ... Mut. Alliance *240 260 Windsor....... 245 255
* 13iil and asked prices; no sales on this day. $ Less than lo >shares, r Lx rights. d Since March 31, 1*02, quoted per cent instead of dollars per share*

1 Sale at Stock Exchange or at auction this week,

o Ex stock dividend.

5 Trust Co. oerliiicates.

HBanks marked with a paragraph (11) are State banks



New York Stock Exchange—Bond

(H IJURYING
2 1
BONDS B Trice Week's Jiange
N. Y. STOCK EXCHANGE 5 Frlday Bange or Since
week ENDINGAPRIL3 == April 3 Last Sale January 1
Bid Ask Low High No i
U, S. Government g I'Low High
U S 2s consul registered.<71930 Q-J 100 107 108% Aug’'02
S 2s consol coupon___ <71930 :] 100 107 107*2Feb’03 J 107*2 107*2
J
U S 3sregistered. -F 107 108*4 107 Mar’'03 107 107
E 108*4 109*4 1083t _ 109 15 107%109
- 107 J'11602
-F 100*2........ 107*8Feb’'03 . 107 %107 *8
U S 4 s registered........... 1907 Q-J 110*3111*2 110*2 110*2 i 109 110%
US 48coupon......... 711907 J 110*2111*2 110 111 Is 109%4 111
U S 4s registered.. . 1925 135% 137 135 Mar'03 .... 135  135%
U S4s coupon 130% 137*2 137*2 137*2 lu 136 137%
U S 5s registered 1904 8._ ||__: 103*2 104Q 1033 Dec'02
U S 5scoupon.......ccceenee.. 1904 103*2 104*2 103*4 Mar'03 .... 103 103%
Foreign Government
Franktort-on-Main 3%s ser 1.. M-S 94 ... 95+ Feb’'02

These are price s on the basis ot tour marks to o ne do Liar.
U S of Mexico s tg 6s ot 1899 Q—U h 920 ... 98 t%S 0 2 96*a 98%
ese are pr ices on the Oasis
State Securities P o/t
Alabama classA 4to5__ 1900 J-J 104% Sep '02
Class B5s......ccccceuvnniin.. 191 J-J 109*4 Oct '00
Class C4s.....ccoovveeeeennnn. 19C J-J 102*2 Mar’'02
Currenc?/ funding 4s 192 J-J 111 Mar'02
Dist ol Columbia 3055 192 F-A 121 ........ 121 Mar'03 __ 121 121
Louisiana new consol 457191 J-J 100*2 Oct '02
Small.....ccooooveiiiiiiiinn.. 1092 Feb’99
Missouri fundiug__ 18941911  J-J
North Carolina consol 4s.191 J-J 101 Nov’'02
BS.uueriieirrrersenrrrsesirezenaanes 191 A-0 136*2 )1y’ 01
So Carolina 4%s 20-40....... 192 j-j 120 Mar’'00
Tenu new settlement 3s5..191 j-j ... 97 96*2Feb’03_ 95 97
Small.....ccooooevvieecciieeeee. J-] 94*20ct’02 ~
Virginia fund debt 2-3s...1991 j -j *........ 93 98*20ct '02
Registered..................... 1]
6s deterred Brown Bros ctfs. 8 ... 8*2 82 6 84 12
Railroad
A labama Cent See So Ky
laba Midi See Sav Fla'& W
Albany as Susq  See Del &
Allegheny Valley sen Penn UK
A & West Bull li & P
A ;Iﬁ?cll)(&]!nt] SA(faeCentotlé\ng -J 94*1 Sal 8
nn Arbor 1s ST *1 Sale 94*4 95 93% 96*4
Atoll T & S Fe 8en g4s...1995 AQO 100 Sale 99% 102 339 99% 102%
Registered..................... 199 102% Feb 03 102% 102%
Adéustment /tl995 Nov 89=Sale 8972 892 92%
% |stered B 9%5 2 oY | 94*2Apr &
Stam 89*2Sale 89*2 90 61 9 0
Chic St Louis 1st 0s..1915 M-S 89% 92%
ﬁ%ll K[[]oxg N'?rlltSt o% 118%18 I\]A% | 114*20ct '02
antic Coast 1s S.71. 94 Sale 94 94% 71 9
Atlanlio & liauv Sege South By 934 94%
Atlantio & Yailk_See South Ry
Austin & N W _ See Sou Pacihtc
Bat Creek & S See Mich Cent
alt<&Oh|opnorIg3%s 1925 J-J 93 Sale 92*a_ 93%4 101 92*2 94*2
Begistered ... 711925 Q-J 94% Jan’03 - 94  94*2
Gold 4s...... 711948 A-O 99% Sale 99% 102 87 99*2103%
-J 101 Feb’03 . 101 102*2
Conv deb 4s........ccc........ 1911 -S 101 ... 101 Mar'03 101 106
PJun & MDiv 1stg 3*281925 MN ........ 90% 90% Mar'03 _ 89 91
Be istered.........0...... »1925 &
dsWVa Sysret4sl941 MN 95*4Sale 954 96 33 954 97%
Southw Div Istg3%s.. I925 J-J 88 Sale 87*2 88*4 110 87*2 89
Begistered................ <1925 J 90% J'l
Monon Kiv 1st %os 919 114*4 J'ne 02
Cen Ohio K 1st %s. I930 M- S 108 Sep’'02
Beech Creek see
Bellev & Car See III|n0|s Cent
Bklyn & Montauk See Doug 1
Bruns <&West See Sav FI &
Euﬁa{o Qg I§L Erie gee El%%? M-S
uffalo en $..1937 M-S ... 11544 115*2 Mar’'03 *: *
All €t West Igtg gs gu 1998 A-O 1157211872
Cl &Mali 1stg 943 J-J 103 Apr'97
Book & Pitts Ist L9 Os 1921 FA .. 120 125 Mar'03 125 128
Consol 1st g Os........... 1922 J-D 125%Jan’'03 — 125 125%
Buffalo & Sout West See Erie
Butt ftSusq 1stret g 4s.<11951 J-J *....... 100 103 Jne’02
Registered................... <11951 J-J
Bur Cedar B & No 1st 55.1900 J-D 102+2....... 102*2 102*2 1 102%103%
Con 1st & col trustgSs..1934 A-O 117%........ 122 Feb’03 __ 121%122
Registered................... 1934 A-O 1202 Mar'03 __ 120*2120%
CRIF &N W 1stgu5s.1921 AO 110*2........ 118 Jan’'02
M& StL1stqug7s_ 1927
Canada South 1st'5s...... 1908 J-J 104 salt 103% 104 78 103%.104%
o E— 1813 WS "O00 10 foko 16 ombions
Carb &qShawn See M Cent T 10572 ’ ?
CarolinaCent See Seab& Roan
Carthage & Ad seeN Y C<H
o Branch U P IStods . iga8 3-D 93 Feb'03
en Branc stg4s Feb’'03 — 93 944
Cen Branch Ry See Mo Pac
el e, e Ball S o
en ot Ga co S *: i 9 )
Cont of Ga RR 19t g 56. p|945 E-A 1% Mais  195%198%
Registered................ F-A
Consol gold 5s.. 1945 MN Jor 107%2107  107*2 33 106 109
Registered................... 45
1stpref|ncomeg 5s__ pl945 Oct 76 Sale 70 77 27 75% 0O
2d prel Income g 5s___pl945 Oct * . . 30 36 5 36 3%
3d pref income g 55— pl945 Oct. *25°° ... 25 9 24% 27
ChattDiv pur moil g 4s.1951 J-1J 92 Aug’02
Mac & Nor Div 1st g 5s.1940 J-J ... 109 108*Sep’02
Mid Ga & Atl Div 0s....1947 J-J 102 J'ne’99
Mobile Div 1stgos...... 940 J-J
Cent of N 0 gen’l gold 6s5.1987 J-J 130 ........ 130 130 12 130 134
Registered....."......... h1987 Q-J *........ 129  131%Feb’'03 131% 133%
Am Dock & Imp gu 5s..1921 J-J *112% 112% 113% Mar'03 .... 113 113%

Record, Friday, Weekly and Yearly

itlISCELLAJIEOUSs BONDS—Continued on Next Page-

Street Railway

Brooklyn Rap Tr g 5s 1945 AO 101 104

104*4 106% 2 104*4107%

All Av Bklyn imp g 5s..1934 J-J
BkCIt 1stcon 55.1910, 1941 J-J  109*4 Sale 109% 109% 2 109% HO
0& Scon gugbs.1941 MN 102 ... 1 '03 102 102%
Bklyn Un EI 1st g 58 1950 F-A 100%101 100% 101 24 100% 104*4
ﬁg;ggf%l%le 1stg lgg% l3 /3 87% Sale 87% 87% 3 87 89%
K ,
City TSR aqt?st g55.1922 JD 85% Jan'03 85k 8o
Conu Ist& ref 4%s ol J-J 99% Oct '02
Den Con Tr Co 1stg 1933 A-O 95 J'ne’
Den Tram Co con gOs 1910!J3-J
Met Ry Co 1st gu g 6s..1911 J-J
Det Cit. St Ry 1stcon'g5s.1905 J-J 103 Kov'01l
Gr Rapids Ry 1st g5s...<il916 J-D
Louis Ry Colstcon 55 1930 J-J 109 Mar'9s
MarketStCRy Istg 13 J- J
Met St R%/ gﬁn col tr-g 55 1997 ________ 113*4 114 6 113*4 120
Bway327th Av 1stc g 5s 1943 J D 117%....... 117 Mar'03 110% 117%

*1*0 price Friday; latest price tlus week, a Due Jan d Dae Apr

e Dae May g Duej ue

FOUR I'AKI>
BON DS wo J*rice Week's
X. Y. STOCK EXCHANGE Friday Jiange or
W eek Ending April 3 April 3 Lust sale 2 < ]January
Central or X J—( Coniitiiteil Bid. AsklLow  High A0 Low Migti
Be A Hud It%eugugos 1&20 - ) 9
Deli *2Wilks B Coal 0s.. 1912 M NELLN . 1103 Mar'03 103 104
Con ext guur4*ys /191U oM 101 102 101 101% 100%102%
X Y < Long Br%ean s 1941 M’s
Cent Pacihc ~See acilic Co
Charles & Sav 1stg 7s___1930 J-A .
dies A Ohio g Os ser A77il190s aA-0 *111 111% 111 111 j 112 112
[€76] [o K0 F T aloll A0 ... 1133 Jau *03 113%114
1st consol g 0S................ 1939 m-N 1107 Salt 116% 117 19 110% 119%
Registered................... 39 121 n*'oi
General gold 4%S........... 1992 M-s 103 Sale 1W3# 103Hs 25 102%106%
Registered................... 992 M.s 102 ... 103 Aprol ....
Cra| Valle{ Istgos 1940 j.-j 112 Xov'02
Div 1stcon g 4s..1989 j -j 101 101 30! jol 102
2d consol g4s.............. 989 J 3 . .93 JJ H 1 93 90
Warm Spr Val lstg 5s.,1941 iu0o*- Oct
Greenbrier ity Istgu gi1s '40 M-N «ooeon oneee
Chic*8 Alt thsluud 0S..1903 MX ----- e ibI* Mar'u3 i0i% i0i%
Refunding g 3s.............. 1949 o.0 81 Sale 81% 81% 81 Hh 83 H
Registered................... 1949 vO
Baitway 1st lien 3%s.. |90|& i-i 74 Sale 74 75H 40 74 79%
Registered................... 950 j -j 83% Apr 02
Clue Bur A <consol 7s...1901: j .5 U2 ... 102 102% 30 Loi 102%
Chic 2 lowa Div 5s......1905  FA 104% A p r 00 .
Denver Div 4s............. 921 EF-A *..... 101% 101) i luo. 10_}%
Ilinois Div 3%s... 94 le 95 I|u r 03 yirjj “u
Registered................... 1949 3. J
lowa Div sink Hindus..1919 V-0 i10%......... 1l)i\ Aug’02
Sinkingfund4s........... 919 A-o 101% ......... 104*8 Jan '03 104 % 104%
Nebraska Extension 4s.1927 M-N 107% 107% 107% 107% 30 107 108%
Registered................... 927 100 Aug’0l
Southwestern Div4s 1921 Mm-S 100 Mar'02 ....
Joint bonds_See GreatNorth e
Debenture 5s................. 1913 M-N 107 108 107% 107*8 A 100%108
Han <€ Si Joscon8ol Os..1911 M-S 113 115 113% 113% 113% 117%
Clue 2 E 1M1 1stsfcur6s.1907 J-D 110*4........ 110% 110% A 110 110%
Isteon8oLg Os................ 934 A-0 1337 ... 130% Feb’03 —  136Hz 136Hi
General consol 1st5s_ 193 M:N ... 121 121 Maruw — 120%121%
Registered.................. 937 120 Dee’02
Clue® ind C Ry 1st 58.1930 j -j 120% Feb’03 120 120%
Chicago & Erie See Erie
Chic In ftLouisv ret 6s...1947 J - 129*4 131 129 129% A 129 130%
Refunding gold 5s......... 1947 § -5 ... 110% Mar’03  110% 113%
Louisv N'A"3Cli 1st Os. 1910 -j 109%......... 110% 110% i 110%111%
Chic Mil & St Paul coil 751905 *r- ] 194 HOct '02
Terminal gold 5s........... 1914 j .5 109%........ in in io 111 111
General g 4s serles A. eI989 [ 110% 110*4 Mar’'03 110*4 112
Registered............... 9:} 111 Dec’02 ....
Generalg 3*-2Ssenes B eI JSh 104% Jan’02
Registered...............
Chic’2 L SuDiv g5s 1921 11538 120~ Mar’02
Chic 2 Mo Riv Div 55...1926 J-J 110% ......... 117% Mar'03 117% 117%
Chic & Pac Div Os......... J-J iil% ... 113*4 Mar'03 — 112%113%
Chio2P W Isths ...... 1921 33 ... 117 117 117 110% 117%
J-J 110% ......... 111% Mar’'03 in% m %
) J-J 129%........ 137 %J'ly'99 ___
Hast <fcDDivlst7s. .1910 .1-\] L18 ... 119% Mar’03 119% 119%
1-A
| & D Exten 1st7s. J-J 183 Feb’03 183 185
A. 1137 116 Sep’02
Mineral Point Div 5s___ 7-1 1008 109 Oct '02
So Minn Div 1st Os........ i-j . 113%  113% 2 112% 113%
Southwest Div 1st6s__ 1909 j -j 112% Jan'03 __ 112% 112%
Wis 2Minn Divgbs__ 1921 j -j 116%Feb’o3 110%116%
J-D 117 Mar’'02 -
) ) 1-Ir 120 Aug'02
Chio2Nortliwcons7s 1915 g-F 131% 131% 1 131%134
Extension 4s........ 1886-19: -A lol Mar'03 101 101
HEA 10038 Oct '02
General gold 3%s........ 1987_ \I-N 1047 Dec’02
Registered............... »1987 O-F 103 Nov'98
A-O iio
o A-O 111 Oct '00
Sinking tun4 0s...187 A-O 104%......... 106 106 5 106 109%
A-O *107 ... 10634 10634 2 106% 107%
Debenture 5s......... M-N ... 107 105 Mai'03 .... 105 109
Registered........... M-N
Debenture 5s.. 1921 A-O 111*8 Mar’'03 -... 111%112
Registered.. 1921 A-O *112 114 Oct '01
Sinking fund d M-N *116 11S 118 118 10 118 118*2
Registered.. M-N *116 123 May'01
Des Mo 2 Minn 1st 7s..1907 F-A
Milw & Madison 1st 6s M-S
North Illinois 1st 5s.. M-S 10S Oct '02
MS 104~ 107 Oct '02
A M-N 113 116 J'ne’02
Mil L S West 1st g 6s 1921 M-N *131%......... 132% Feb’'03 1-31% 132%
F-A 119 ...... 120% 120%4 6 120%4 125
M-S 13331 142*Feb’02
Mich Div 1stg6s........ J-J 132 139% Jan '02
Convertlble eb 55 1907 F-A 10H* 107~ Feb'01
..................... 911 M-N 114*4 Sep '02
Chlo Rock IsI P Pac 6s5...1917 j-j 125%......... 127 Mar'03 _ 127 127
Registered.................. 917 j -j 125% Mar’03 .... 125%127
j-j 105% Sale 105% 106 92 105% 10S
Registered. 1988 j-j 107 Jan’03 .... 107 107
CoII trust Ser 1905 M-N 1003p J'ly'02
............. 1910 M-N 997%J'ne’02
M 4s ..... 1915 M-N 99% J'ly'02
............................... 1916 M-N 99% J'ne’02
Chlo R | 3 Pac RR 4s..2002 M-N 84*2Sale 8414 85% 144 83% 89
Registered..........c..e.... 002 M-N 88% Jan '03 88*4 SS*4
Des M cFt D 1st4s___ 1905 J-J * 96%......... 98% Feb’'03 .... 98% 98%
IST2%0 S iiveiiiiecie e 905 J-J *........ 95% 93 Jan’03 92% 93
Extension 4s............... 1905 J-J 94% Jan'03 .... 94% 94%
Keok & Des M 1st5s 1923 A-O iio”™ no*-: Apr'o-
Chic2StL see AtchT  SaFe
Chic St L2 N O see 111 Cent
Chic St L 32 Pitts See Penn Co
Chic StP M & Ocon 0Os...1930 J-D 133%......... 133% Mar’'03 . 133 136%
Ch St P 32 Minn 1stg 6s MN 137 Sale 137 137 1 134% 137
Nor Wisconsin 1st 6s J-J 137 % Sep '02
St P 32-S City 1st g 0s...1910 A-O 122% ......... 126*4 Mar’03 126 126°a
Chicago Ter Trans ¢ 4s...1947 J-J 82% 83% S3 83 4 83 86
Street Railway
Met St Ry—(CorajRef g 452002 A-O 92 Sale 92 94% 22 92  96%
Col&9thAv 1stgu g 5s5.1993 M-S ........ 120 118% Mar 03 ... U3%121
LexAv & P F 1stgug5s 1993 M-S ... 118 118 8 118 121+
Third Arc RR con au4s 2000 J-J  90% Sale 96%  9/*4 125 O>a 9S%
Third Ave Ry 1stgo0s..1937 J-J 119% Mar’'03 .... 119*4 122
MetW S EI (Chic 1stg4s 1938 F-A 99% Mar’ 03 , 99*2102*2
Mil El Ry dc L 3 r g 5s.1920 EF-A 106 oet '99
Minn St Ry 1st coil g 5s..1919 I:]|-‘|]\l 106%........ 110 J'ne’02
StJoRy Lt H&P 1stg 5s.1937
St Paul Citv Cab con n5s.1937 J-J 113 Mar03 ,...1113 113
A-O 109% Dec’99
United EKs San Frs t4s.1927 A-O 774 Sale 77% 79% 88 *77*8*80*4
W Chio St40-yr 1stcur 5s.1928
40-year consol gold os... 1930 MIN 99 Dec*97
Gas and Electric Light
Atlanta G L Co 1stgos.,.1947 J-D i .,
Bklyn U Gas 1st con g 55.1945 MN 114%115 ilo% i'15% 3 115L117

ii Due J'ly fc Dae Aug p Dae Nov ~Due Dec sOpt.ou sale



740

BONDS?

N. Y. STOCK EXCHANGE
W eek Ending April 3

Chic WestlInd gen g 6sqgl 932
Chic 6c West Midi Ry 5s..1921
Choc Ok 6c G gen g 5s__ 01919
Cm HtkD consolsf7s...1905
2d gold 44 s ., 1937
Cin D itl 1st gu g 5s...1941

ClStL(feC SeeCCC<StL
CinS&C SeeCCCStlL
Clearfield 6c Mali See B R tP
Cleveland Cm Chic 6¢c St Louis
General g 4S..ccciviiiiiieenns 1993
Cairo Div 1st gold 4s 1939

Cin W M Div 1st g 4s. 1991
StL Div 1stcol tr g 4s..1990
Registered.......cccoeeneenne 1990
Spr 6¢ Col Div 1stg 4s..1940
W W Val Div 1stg4s...
C1StL6cC consol 6s..1920
1st gold 4S..cccveiiiiienns /c1936

Cin S 6¢c Clcon 1stg 5s..1928
ccce6clconsol7s..... 1914
Consol sink fund 7s 1914

General consol gold 6s.1934 '
Ind B16c W 1st pref 45.1940 /

O Ind 6c W 1st pf5s...d193S
Peo 6¢c East 1st con 4s...1940
Income4s.....ccovieeeenenn. 1990
Cl Lor 6c Wh con 1stg 5s.1933
Clev 6c Marietta SeePernRR
Clev 6c Mahon Val g 5s...
Registered.......cccccovvvnnnn 1938
Clev 6¢c Pitts See Penn Co
Col Midland 1st g 4s......... 1947
Colorado & Sou 1stg4s...1929
Coluni 6c Greenv See So Ry
Col 6c Hock Val See Hock Val
Col Conn & Term SeeN & W
Conn & Pas Rivs 1st g 4s.1943
DachGtSo SeeCM & StP
alias 6c Waco See M K 6¢c T

Del Lack & Western 7s...1907
Morriscfc Essex 1st7s...1914
1st consol guar 7s...... 1915
Registered.......c........ 1915
1strefgu g 34s..... 2000

N Y Lack 6c W 1st 6s...1921
Construction 5s.......... 1923
Term & improve 4s__ 1923
Syr Bing & N Y 1st 7s..1906

Warren 1strefgug 34s.2000

Del 6c Hud 1st Pa Div 7s.191
Registered......ccccueeneen. 191
Alb & feus 1lstcon gu 7s.190
Registered.......cccocvernnnn

Guar gold 6s....
Registered
Rens & Saratoga 1st 7s.1921
Registered.......cccceeennnn.. 1921

Del Riv RR Bridge See PaRR
Denv & RGr 1stcon g4s.1936
Consol gold 44s............... 1936
Improvement gold 5s...1928
Rio Gr Sogu See Rio Gr So
Den 6c S West gen sfg 551929
Des Moi FtD SeeCR6c1P

Des M 6¢c Minn See Cliec N W

Des Moi Un Ry 1st g 5s5..1917
Det M 6c Toi See LIS&M So
Det 6c Mack 1st lien g 4s5.1995
Gold 4S.ciiieeeceee 1995
Det Sou 1stg 4S...ccccuveeennnn. 1951
Ohio Sou Div 1st g 4s...1941
Dul 6¢c Iron Range 1st5s..1937
2d BS . 1916
Dul So Shore 6c Atl g 5s5..1937

17ast of Minn SeeStP M 6cM

Xjast Ten Va 6c Ga See So Ry

Elgin Jol & East 1st g 5s5.1941

Elm Cort6c No SeelLeh6CX Y

Erie 1stextgold 4s.............. 1947
2d ext gold 5s... .

3d ext gold 44s ..1923
4th ext gold 5S...ccceivennen. 1921)
6th ext gold 4s........ ..1928
1st consol gold 7s...ccceenee 1920
1st consol g fund 7s. ,1920
Erie 1st con g 4s prior..1996

Registered......cccevveeenen. 1996

1st consol gen lien g 4s..1996

Registered......ccceovenennnn. 1996

Penn coll tr g 4s 1951
Butt N Y e Erie 1st7s..1916
Bud 6cS W gold 6s.......... 1908
Chic & Erie 1stgold 5s..1982
Jed RR 1stgu g 5s__ al909
Long Dock consol g 6s..1
Coal6CR1i 1stcur gu 6s.1922
Dock 6c Imp 1lstcur 6s..1913
K Y dc Green L gu g 5s.1
Mid RRoIN J 1stg 6s.1910
N Y feus & W 1stref 5s.1937
2d gold 44 s 1937
Terminal 1st gold5s... 1943
Regis 85,000 each.

Wilk 6c Ea 1stgu g 5s. 1942
Erie & Pitts See Penn Co
Evans 6T H 1st cons 6s.1921

1stgeneral gold 5s.......... 19421
Mt Vernon 1st gold 6s..1923]
Sull Co Branch 1stg 5s.1
Ev 6C Ind 1stcon gu g 6s5..1926
L'argo 6¢c feo See Ch M & fet P|
JT lint & Pere M feVePereMarl

Gas and Electric Light
ChGL CCo SeePG6cCCo
Columbus Gas 1stg 5s__ 1932 J-J
Con Gas Co SeeP G 6cC Co
Detroit City Gas g 5s......... 1923 J-J

Det Gas Cocon 1stg 5s...1918
Ed EI 11l Bkn 6VcKCoELcfcP
EdE 111 SeeN YG& ELH &P
Eq li Li\'Y 1stcon g 5s..1932
Eq G 6c Fuel SeeP G 6c C Co
Gas& Elec BergCoc g5s.1949

Gr Rap G L Co 1stg 5s...1915
K C Mo Gas Co 1st g 5s...1922
Kings Co EI L 6cP g 5s...1937

Purchase money 6s......... 1997
Ed EIIIBkn 1stcong4s 1939
Lao Gas LoffetL 1stg 5s.el 919
Milwaukee Gas L 1st 4s..1927
Mut Fuel Gas Co See Peop Gas

*No price Friday;
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Price
Friday
April 3

Bid Ask
......... 1144
*1134.......
......... 1004
1024 Sam

99 ...
1134........
1304 .........
.......... 97
......... 74
1114 ...

126

78 Sale
89 Sale
114 ...
1344......
130 ...

*115 ...
103  .........
1074 ...
136 ......
1064 .........
104 4
1434

984 Sale
105 106
1074 ...
98 .........
.......... 84
.......... 89
il3 115
.......... 117
......... 112
1.34 i.344
97 Sale
844 854
88 Sale

*1284.........
......... i20
*130 ...
1124 ...
Hy ...

98 .........
121 123
1024 ...
110 ...
107 .........
95 9S

*114 ...

964
105" 106

latest bid and asked this week.

Week's
Range or
Last Sale

Low High

114 Mar’03 ....

109 Apr’'02

10y Mar’'03 .

1114Dec’0l
113 Oct’'00

115 Jan’03 ...

100 1004

1014 Oct '02
100 Jan '03
1024 1024
103 Oct '02
102 Dec’02

S3 Nov’'99
103 Mar'u3 —
115 Nov’'02
1344 Jan’'02
1314Jan’'03 ....
i044Nov’'0l

99 Mar'03 ....
73 78

114 Dec’02
128 J'ne’'02
774 78

8834 89*2
113 Mar'03
1334Mar’03 ....
1344 Jan’03 ...
140 Oct '98
1304 3304
115 115
1024 Feb’03 ....
1134 Feb'03 ....
102 Feb’'03 ....
137 Mar'o3 ....
149 Aug'0l
1114 Feb'03
122 J'ne'99
106 Oct '02
1114 Feb’'02
1434 Nov’'02
147 4 J'ne’02

98 984
106 106
1074Mar'o3 ....
78 Mar'03
111 Feb'01
934 Feb’'03
934 Aug’'02

84 Jan’03
914 Feb’03
1094 1094
113 Mar'03
1124 Mar’'03 ....
1164 Dec '02
1194 J'ne'02
1164 Apr’02
117 ~Dec’'02
1094 Jan '02
133 Mar-Us
1324 1324

97 974

98 Jan’'03
844 854

88 90

129 Mar’'03
i20 Mar’'03
106 Aug’'02
1344 Feb’03
1134 Dec’'02
1184 Apr’'02
109 Oct '98
1124 Mar’'03
109 109

103 Jan’'03
106 Mar’'03
115 Jan’03
112 112

120 Feb’'03
105 Mar’'03
112 J’'ne’02
115 May’'02

97 97
104 May'02
117 Dec’'02

614 Oct '01
1074 Dec'00
125 Mar’03

96*2Mar'03

106 106

95 J'ly '02

Sold

aDueJan

Range
Since
January 1

JIx>w High
114 1164
107 109
114 115
994103
100 100
102 1034
1024103
13141314
984 100
73 82
774 304
884 044
113 117
13241334
13441344
13041314
115 115
1024103
11341134
102 102
137 137
11141114
98 994
10441064
105 1074
78 80
934 934
84 85
89 92
1094111
Hl14 1144
1124H 44
133 139
1324135
97 99
98 98
844 88
88 944
129 1304
120 1214
1344 1344
11241124
109 114
103 103
106 1064
113 117
110 112
120 122
105 1054
1

5196 99

120 25
964 964
1054 1084

6DueFeb dDueApr

boNd EeCord— continued— Page /

BOND*
N.Y. STOCK EXCHANGE
W eek Ending apbil$S

Fla Cen & Pen 1st g 5s...1918
1st land gr ext gold 5s..1930
Consol gold 5s.....ccceeeee. 1943

Fort fet U D Co 1st g 44s.1941

Ft W 6c Den C 1st g 6s___ 1921

Ft W 6c Rio Gr 1st g 3-4S5.1928

j J.al Har 6c fe A sec So Pac Co

VTalH& Hofl8821st 5s.1913

Ga & Ala Ry 1stcon 5s..01945

Ga Car 6¢c No 1st gu g 5s..1929

Georgia Pacific See feo Ry

GilaV G & Nor See So Pac 0<

Gouv & Oswegat See N Y Cem

Grand Rapéc Ind 6'eePennRR

Gray's Pt Term SeeStL S \V

Gt Nor—C B 6c Q coll tr4s 1921

Greenbrier Ry See Ches 6¢c O

GulfecS11strefiktg5s 61952

Han 6c fetJo See CB & Q

ousatonic SeeN Y N H6cH

Hock Val 1stconsolg44s.1999
Registered......c.cccoovevvnnnne. 1999
Col & H V lstext g4s..1948

Houst E 6c W Tex See So Pac

Houst 6c Tex Cen See So Pac Co

IIIinois Central 1st g 4s..1951

Registered
1st gold 34s..
Registered
1st gold 3ssterling
Registered...........coeenens
Coll Trust gold 4s...........
Registered.......cccoevunennn.
L N Oé6c Tex gold 4s___
Registered......cccoevennene 1953
Cairo Bridge goid 4s___ 1950
Louisville Div gold 34s. 1953

Registered.......ccccovuernnne 1953
Middle Div reg 5s........... 1921
St Louis Div gold 3s___ 1951

Registered......cccccoevieenns

Gold 34s...........

Registered

Spring Div 1st g 34s...1951
Western Lines 1stg 4s..1951

Registered.......ccccceevnnnnn. 1951
Bellev 6c Car 1st 6s....... 1923

Carb 6c fehaw 1st g 4s... 1932
ChicStLdiiXOg 5s...1951
Registered......cccccoevneenns 1951
Gold 34s..... ..1951
Registered....... .1951
Mempli Div 1st g4s...1951
Registered......cc.c........ 1951

StL Sou 1st gu g4s___ 1931
Ind Bl6c West SeeCC Cé6c StL
Ind Dec 6c W 1st g 5s........ 1935

1st guar gold 5s....cccveeene 1935
Ind 1116c la 1st g 4s......... 1950
Int 6c Great Nor 1stg 6s..1919

2d gold 58....cccciiiiiiiiiiees 1909

3d gold 4S..cciviiiiiei 1921
lowa Central 1st gold 5s5..1938

Refunding g 4S...cccceeeunen.. 1951

JefiersonRR see Erie
KaIA 6c GR See L S6cMS
an 6c Mich See Tol6c O C
KCFtS6cM SeeStLe6cfeF
KC& MR &B 1stgug 5s.1929
Kan C 6c Pacilic See M K 6c T
Kan City Sou 1st gold 3s..1950
Registered.......cccecvvvveennenn. 1950

Kentucky Cent See L 6¢c N
Keok 6c Des Mo See CR | 6¢c P
Knoxville 6c Ohio See feo Ry
Lake Erie 6c W 1st g5s..1937
2d gold 5S.ccceiiiieeiiienne 1941
North Ohio 1st gu g 5s.. 1945
L felio6c Mich S See N Y Cent

Lehigh Val (Pa) coll g 5s.1997
Registered 5s....cccccceviveens 1997
Leh Val N Y 1stgug 44s.1940
Registered......ccocvviiennnnns 1940

Leh V Ter Ry 1st gu g 5s.1941
Registered. ......cccccoeeieenns 1941
Leh V Coal Co 1stgu g 5s.1933
Registered.....ccccooovvvvinnnnne 1933
Leh 6c N Y 1st guar g 4s..1945
Registered.......c.ccoevceennnnne 1945
Ei C 6c N 1st g 1st pf 6s.1914
Gold guar 5s....cccceeeeeenn. 1914
Leh 6c Hud R See Centof N J
Leh 6c Wilkesb See Centof N J
Leroy 6c Caney Val See Mo P
Long Dock See Erie
Long Island 1stcon g5s./il931
1st consol gold 4s......... A1931
General gold 4s......
Ferry gold 44s......
Gold 4s...cccovvviens
Unified gold 4s......
Debenture gold 5s
Bklvn 6c Mont 1st g 6s..1911
1SE5S. i 1911
N Y B <tM B 1stcon g 5s 1935
N Y 6c R B 1st g 5s........ 1927
Nor feliB 1st con ggu5s01932
Louisv 6c Nashv gen g 6s.1930
Gold 55
Unified gold 4s..

Registered......c.ccoceenene.
Coil trust gold 5s.............. 1931
Coll trust 5-20 g 45.1903-1918
Cecilian Branch 7s......... 1907
E H 6c Nash 1st g 6s___ 1919
L Cin it Lex gold 44s...1931
N O 6c M 1stgold 6s 1930

N O 6c M 2d gold 6s....... 1930

MISCELLANEOUS BONDS—Continued on Next Puse.

Gas and Electric Light
Newark Cons Gas con g 5s 1948

NYGELHAPGg 5s...1948
Purchase money g 4s...1949
Ed EI 111 1st couv g 5s5..1910

1st consol gold 5s.......... 1995
NY<fcQEI L&P 1stcon g5s1930
Paterson & P G & E g 5s5.1949
Peo Gas 6 C 1st gu g 6s..1904

2d guar gold 6S....cccceeeeee 1904
1st con gold 6s
Refunding gold 5s............ 1947
CliG-L 6cCke 1stgu g 5s 1937
Con G Coot Ch1stgug 5s.’36
EqGcfc FCh 1stgu g 6s.1905
Mu Fuel Gas 1st gu g 5s.1947
Syracuse Lighting 1stg 5s.’51
Trenton G 6¢C EIl 1st g 5s..1949
Utica EL<fePlstsfg 5s5.1950

>hm>UU

eDueMay ADuel’'ly Kk

[VOL Ix xvi.
Price Week's Range
Priday Range or 5 . Since
April 3 Last Sale January 1
Bid Ask Low High Ao Low High
100 Sep 00
1064 Feb’'02
105 Mar’'98
110 111 1104 1104 110941124
85 84 4 85 25 844 85
1004 sale 1004 1004 1004105
111 X oy'oj
*1094 11111 1084 1084! 10b4 1104
924 Sale 924 924 12c *924 944
......... 106 1064 Mar’'03 104: 1064
......... 1074 107 108 t 10641094
......... 106 1054 Mar'03 10541054
......... 1134 1134 1134 2 11241134
1134 Mar'(X)
104 Dec'02 __
......... 98 94 94 0 94 94
1014...... 1034 Mar’'03 .... 10341034
102 Oct '01
1034... 103 Feb'03 — 10241034
1044 May’'02
1064 Mar'03 — 1064 1064
............ 984 Nov'02
123 May'99
874 May’'02
984 Oct *02
101 4 Oct '99
100 Nov'CO
1074 ... 1084 Mar'03 — 1084111
124 May'01
90 Nov’'98
......... 1264 1254 Jan’'03 .... 12541254
1264 Xov’'02
1044 Apr’'02
1064 Jan’'03 — 106*3106*8
101 Mar'02
1074 9 10741074
Dec’'02
Mar’03 9S41004
122 120 1234
974 13 96 100
Feb’'03 70 75
Mar’'03 11334 1154
93 "+2 92 934
684 Sale 684 70 67 684 714
634 Oct '00
1194 Sale 1194 1194 11 1183120
......... 115 1134 Mar’'03 11341134
111 ... 114 Feb’03 114 1144
105 ... 1104 Feb'02
1084 Mar'03 — 108 1084
1094 J’'ne’02
113 ... 1174 Dec’'02
1094 Oct '99
106 ... 1084 Sep’02
934 ... 96 Feb'03 — 96 97
100 Mar’'03 100 100
117 ... 118 Jan’03 118 118
100 102 1014 1014 110141024
......... 103 103 May'02
994 ... 100 Oct 00
......... 1004 Mar'03 .... 9941004
111 Jan’'02
105 ......... 1054 Mar'03 .... 10541054
112 Mar’'o2
112 4 Jan '02
1124 Apr’'02
il5 1164 116 Mar'03 1154117
......... 112 112 Feb'03 1114112
1004 Sale 994 1004 '32 9841014
100 Jan’02
_____________________ 1124 Mar'03 — 11141134
1014 Mar’'03 100 1014
106 Dec’00
112 ... 1114 Mar’'03 11141114
1084 Jan’03 .... 10841084
1264 Feb’'03 1264129
1244 Apr’02
.......... 107 107 Mar’'03 107 112
904 Sale 904 914 30! 904 974
103 ... 104 104 2 104 107
1184...... 119 Jan’03 119 119
.......... 105 104 Mar’03 104 1074
1024 mar'03 10233103 4
102 1024 Mar*03 102 1024
125 4 Jan '03 124 1254
107 1054 1054 105 1074
107 108 Mar’'03 108 108
108 107 107 4 107 1084
1034 Mai’'03 102 1034
105 105 Feb’03 104 105
109 Feb’01

e Aug oDue Oct j Due Dec SsOption sal
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BONDS

N. Y. STOCK EXCHANGE
W eek Ending April 3

Louisv <t Xaslrv—<Continuedj

Pensacola Div gold6a... 1320 M-S
St L D|v 1st gold 68....... 1921 M-$
é; ...................... 1980 M-S
Hen er Bdge letstg 6s.1931 M-S
Kentucky Cent gold 4s..1987 1-J
LcfeN de M<&M 1si g 4 ‘0s 1945 M-S
L & N-South M Joint 48.1952 J-J
N Flades 1stgu g 5s5...1937 P-A
Pens de Atl 1st gu g 6s5..1921 F-A
F-A
A-0
L & Jell lidgeCo gu g4s..194: M-S
LNA®CIli SeeCl&L
ahon Coal sSee 1 SA M S
an hattan By consol 48.1991 A-O
Af>
Metropol EIl 1st g 6s.
P 9 L))
Melv'pt* Bv- See N Y Cent
Metropolitan El See Man BX
Mex Cent consol gold 4s..1911 j -j
J'ly
J’I%
Equip <&coll gold 5s. Q-O
Coll tr g 4%s 1st Ser___ 1907 FA
Mcx Intornat 1st con g4s. 1977 kﬂfg
Mex North 1st gold 6s 19 r-n
Mich Cent See A Y Ce
Mid ot N J See Erie
Mil ES & W See ChicdeN
Mil & Mad See Chicde N W
Mil &8 North See Oh 51 & St
Mitiu & St E 1st gold 7a..19! J-D
lowa Ex 1stgold 7s....... 91  J-P
Paoilic Ex 1stgold 6s...1921 A-O
South West Ex 1stg 7s. ~J.n
M-N
M-S
J-J
MSSMdeA Istg4intgu 1 J.J
M StP & SSMcon g4intgi rj
Minn Un See St V M c&M
J-D
F-A
M-N
A-O
MI-N
M-S
J-D
F-A
J-1)
jiio iv OC jg rsi gu g OS. A-O
Missouri Pacitic 3d 7s. M-N
51-N
M-S
MVS
F-A
Cent Br By 1stgu g 4 F-A
Leroyd®eCV A L 1stg5 J-J
Pac B ot Mo 1st xg4 EF-A
2d extended gold 5s J-J
A-0
A-0
Unilied deref gold 4s. -
Verdi V 1<t W 1stg 5s M-S
Mob & Birin prior lien'g 5: J-J
J-J
J-D
Mob & Ohio new gold 6s.. 1927 J-D
1st extension gold 6s. Jifg2" q-J
General gold 4s................ 1932 51-S
Montgoni Uiv 1st g 5s5..1947 F-A
St E & Cairo coll g 4s..e193C Q-F
Guaranteed g4s 1931 J-J
M & O coll 45 See Southern
Mohawk & Mai SeeNYC& H
Monongahela Biv .See B & O
Mont Cent SeeStP M & M
Morgan's LadeT See S P Co
N J-J
1st consol gold 5s. A-0
J-J
McM 51 W deAi 1st 6s..191' J-J
T deP Branch 1st6s__ 191" J-J
Nash Flor & Shet see E& N
J-J
A-O
New H & D SeeN Y N HdeH
N J June RH see N Y Cent
New & iu Bdge .See PennCt
NO&N priorlien%GSpIQi; A-0
N Y Bkin de Man Bch See E J
NY Cent& H Rivg3%s. I99‘ J-i
Registered.......c.ccccueneene 99" j-j
M-S
M-S
5r-s
Debenture fi- J-D
Ret red. J-1)
M-

Lake Shore coll:

TTTTE
>>>>ZZ

Registered__
2d gu gold 5s.

-
]

S HulooLLd

Niouua
T

@D

'Telegraph and Telephone
Am Telep deTel coll tr 4s 1929
Comm Cable Co 1stg 4s..2397

Registered 2397
ErieT deT col tr g s 15s5..1926
S5letT deT 1ststg5s 1918
MutUnTelCo See Westn Un
N Y deN J Tel gen g 5s5..1920
No Westn Teleg SeeWest Un
West Union col tr cur 55.1938

Fd and real est g 4%S..

Mut Un Tel s fund 6s.

Northwestern Tel 7s_

Coal and Iron
Cah Coal Min sSeeTCIl &R
Clearf Bit Coal See N Y CdeH
Col Cdel Dev Co cu g 5s5.1909 J-J
Pol Fnel Co gen gold 6s...1919 M-N

o
[y e

z=

Gzz4 Z

1904

LWZZu T 2TV O

"No price Friday;

Price IfecA-' 2 tfCLnje BONDS
Friday Range or Sine€ N. Y. STOCK EXCHANGE
April 3 Last Sale Clianuary 1 W eek Ending April 3
a ict sisfc Low  High A0 Low High N Y Centde 11 R—(Continued A
-+ 116% Mar’'02 X JJune It gu 1st 4K...198E
125*2Aug’'02 . Registered.......c..cuee.... 1986
75 J'no’QJ . N Y <ePu 1stcon gu e 4s 10:14
s 113 XOVY99 Nor de Mont 1st gu g 55.1910
....... 100 100 S5larckK__! 9s\ 10 West Shore 1st 4s gu...2301
108*2......... 110% Mai” 02 Registered......cccco....... 2301
90 22Sale 90 90® 115 8995 90%  Lake Shore consol 2d 7s. 1993
1113 1143 Registered......ccccoouuen.. 1903
*111 e 111*8 Mar'03 .... 110% 113 Gold 32s.......
115 Dec’'01 - - Registered .19
11 Slar’03 iio iio Det Mon deTol 1st7s.1906
100 Mar'Ol KaAAG R1stguo5s.1938
Mahon C'! RR 1st 55..1934
Pitts MeK deY Istgu 6a.1032
101 102 101*2 104 = 32 101*2104*2 2d gUAT6BS ..o 1934
103% D ec'02 McKees & B V 1stg Os 1918
110%4......... 110 Mar’'03 ... 109*2 110 Mich Cent 1st consol 6s. 1909
DS e
Reglstered
76% Sale 76 77% 48 70  78*2 Re istered.
25% Sale 25 26%i 185 25 28% JLifcS 1stg 3%
16 Sale 16 17 1™ 16 18%  Bat C & Sturlstgu g 35.1989
N Y & Harlem g 32.8...2000
Registered.....c.ccceeuennene 2000
94*2Sale  94% ~ 94% 60 94 97 N Y & North 1stg5 s . 927
90% J'ly’'01 K W A Ocon 1stext 5s.h 1922
, Oswe de R 2d gu g 5s...01915
105 May’'00 liW&OT Itist gug 5s.1918
Utica & Blk RIvgug4s.1922
N Y Chic & St L 1stg 4s.1937
Registered.......cccocvvviennnnne 937
N Y deGreenw Lake See Erie
N Y & Har Se N Y C & llud
144 ... 145% Feb’03 45‘V 14 % N Y Lack €W SeeD L &W
1163 Feb’03 nelii XY LEdeW seeErie
129*4 Aug’'02 N Y tLong Br See CentotN J
*119 ... 121 Jan’'02 NY ®&NE SeeNYNH&H
....... 119*2 119 Mar’'03 ---- 119 120% N YN H& Har 1streg4s.1903 J-D
99*2 101 100 S5lar’'03 .... 100 103% Convert del) certs $1,000....... A-0
Small certs $100...................
) Housatonlc R con g 5s.. 1937 51-N
103 Nov'01 N H ce Derby con g 5s5..1918 M-N
NY &N E 1st7s....... 1905 J-J
1SEBS it 1905 J-J
99 Sale 98*2 99*4 98 97*2100% N Y deNorth See NY CdeH
80 Sale 80 80*4 26 80 85 SYO&Wref Istg 4s..g1992 51-5
....... 103 103*2 103*2 5 102% 104% Regis $5,000 only.........c/1992 M-S
86 Oct '02 N Y & Put SeeNY CdeH
100 Sep'02 N Y & R B See Long Island
86- 89% 88 88 5 87% 90 NY SdeW See Erie
103*2Sale 105% Mar'03 .... 102 105*2 N Y Tex & 51 See So Pac Co
105*>J3'1y’02 Nor de South 1st g 5s......... 1941 M-N
Nort & West gen g 6s....... 1931 M-N
108 Sale 107*2 108 5 107*2 111 Improvem’t de ext g 6s..1934 F-A
111 112*2 111 Mar’03 .... 109*2 111 New River 1stg 6s....... 1932 A-0
120 120% 120 120 5 120 122 K & W Ry 1st con g 4s.1996 A-O
103N .eeee 103% 103% 13 102% 107% Registered........c.cveeene 1996 A-O
Pocah C cfe C Joint4s.. 1941 J-D
103°2103% 103*2 103% 22 103 107% CC& T 1stgu g 5s......... 1922 J-J
90 90% 40 89 94%  ScioV deN E 1stgu g 4s 1989 51-N
100 May'01 North Illinois See ChideN W
102*2 Max’'03 .... 102*2105*4 North Ohio See L Erie & W
112 Sale 112 112 2 112 113 Nor Pac—Prior lien g 4s..1997 Q-J
111 =4Sale 111 114*2 36 111 115 Registered..........c.ccc..... 1997 qg-
112~Dec’02 General lien gold 3s___a2047 6!5
88*2Sale 88*2 88% 12 88% 91% Registered................. a2047 Q-F
o CB & Qcoiltr4s see Gt Nor
112%2... ~ 110%4J’ly '00 St Paul-Dul Div g 4s___ 1996 J-D
....... 91~ 93 '‘Apr'02 Registered......................1996 J-D
102 J'Jy’'02 StP&NP ng6s...1923 F-A
....... 127 125 125 2 125 127%2 Registered certitic’'s..1923 Q-F
....... 124 125*2Jau 03 .... 125%125% St Paul & Dul 1st 5s....1931 F-A
* e 95 93*2 Mar'03 .... 93% 97% 2d 5S . 1917 A-O
F e 114*2 114 114 1114 115% 1st consol gold 4s. 968 J-D
93 Feb’03 .... 93 93 Wash Cent 1st g4s......... 1948 Q-M
Nor Pac Ter Co 1stg 6s..1933 J-J
Nor W Cal See So Pac
Nor Wis SeeStP 51 & O
Nor de5lont See N Y Cent
O Ind €W SeeCCC&StL
Ino River RR 1st g 55.1936 J-D
General gold 5S.....cccccceu. 1937 A-0O'
* e 122 123% Mar’03 123 123% Ore & Gal See So Pac Co
F s 115 113 Mar’03 112 115 OreRR&Nav See Un Pac
113 Dec’'9D Ore Short Line See Un Pac
116 J'ly’02 Oswego ‘e Rome See N Y O
111 Dec'99 OOFdeStP seeC& N W
Fac Coast Co 1st g 5s 1946 J-D
100 ..... 101 101*4 10 100% 101% ac ot Missouri See 5To Pac
73 Sale 73 73*2 11 73  77*4 Panama lstsfund g4%s..1917 A O
Sink fund subsidy g 6s. 1911)
Penn Co gu 1st g 4%s........ 1921 J-J
Registered.........ccccceeeee 1921 J-J
Guar 3%s coll trust reg.1937 51-S
Guar 32> colltr ser B...1941
....... 102*4 102*251ar’03 102% 104 CStL <&P 1stcon g 58.1932 A-O
L 102 5lar’03 102 105*4 Registered........c.ccoceeenes 932 A-O
1ol ....... 101  Mar’08 101 103% Cl de P gen gu g4%sser A.'42 J-J
1025 N'oy’'02 Series B.....oocvveenencniene 1942 A-O
1097Sep '97 Series C 3%s ..194S M-N
100% ....... 100% Jan '03 100% 100% Series D 3%s.. .1950 F-A
99 Dec'02 Erie cfePlttsgug B.1940 J-J
100 ....... 100% Jan’'03 __ 100% 100% Series Cooovveiivneeeceen, 1940 J-J
99*0 Nov'02 N deC Bdge gen gu g4%s 1945 J-J
91*4Sale 91 " 91*2 44 89% 94% PCCdeStLgu4*23A...1940 A-O -
....... 90 90 Mar'03 __ 89% 91 Senes B guar................1942 A-0
....... 90*2 91 Mar’'03 91 92% Series C guar..... ..1942 51-N
91 Jan’'03 91 91 Series 1) 4s guar........... 1945 M-N
107*25tar’'03 __ 107*4 107% Series E 3*2guar g__ 1949 F-A
106 J'ne’98 Pitts Ft W de C 1st 75...1912 jj
3d 7S Zi.1912 A-0
Penn RR 1st real est g4s.1923 M-N
95 Apr'02 Consol sterling g 6s....... 1905 J-J
Convertible g 3%s........... 1912 M-N
107*2 J’ly ’00 Con currency 6sreg...gl905 Q-M
110*4 Dec'01 Consol gold 5s....ccc. e 1919 M-S
MISCELLANEOUS BONDS—Continued on Next Pace
Coal and Iron
97% Aug’02 Col Fcfel Cogen s1g 5s..1943 F-A
100% Apr’'02 Convertible deb g 5s_ 1911 F-A
100% Oct '00 . Gr Riv Coal de C 1st g 65..1919 A-0
109 Qct'99 TTYTCY JelldeClear C& 11stg 5s.1926 J-D
o 115 114 Nov'02 2d gold 5S..ccciiiiiiiiicieens 1926 J-D
KandeH C & C 1st s fgos.1951 J-J
113*4 Oct '01 Pleas Val Coal 1stgs 5S.192S J-J
KochdePit Cdel pur m 5s.1946 M-N
*110 e 109 110 109 110 Teun Coal T Div 1stg6s.al917 A-0
......... 103% 103% 103% 16 103 105 Birm Div 1st consol 6s5..1917 J-J
109 Mar’'03 109 109 Cah C 51 Co 1st gu ¥6s.1922 J-D
DeBarC& 1Cogu g 6s.1910 F-A
Va Iron Coal deC 1st g 55.1949 M-S
Wh L E &P CCo 1stg 5s.1919 J-J
Manufacturing cfc Industrial
Amer Bicycle s fdeben 5s 1919 51-S
_____________________ 110% Aug’'02 Am Cot Oil ext 4%S..........1915 Q-F
aDue Jan tDue Feb e Due May pDueJd'ne ADueJ'ly

latest bid and asked this week,

Boild Record—Continued—Page 3

Jsrtce We *
Friday Jiange or [$m8>! Sinet
April 3 Last sale lijso]Jdanuary1
Ask'J.uw Highl.Mo tirta High
A
09% Sale 109:
09 % Salt 109: 1094
103 Jan’03
02 102~ Jan’'03
101 101 101
Jan ‘03 105
114 Feb’02
124 Jan’03 124
139 Jan’'03 139
110 %. 112's Mar’'03 112*8112*,
119% 123*2 Mar’'03 123%125%
127 J'ne’02
Illo Lee'Ol
106*2 Nov'CO
115% May’' QO
119 *2Dec’02
117%2 121% Mar’'03 121*4 122*4
113% Jan’'02
1(07% Feb'03 107% 107*2
102*2Sale 102* 104% 14 11)2*2 105
1033% Mar’'03 102 1033
100 Dec'01l
206 Sale 206 206 206 221
218 reb’'03 218 218
128*2. 131*2 Feb’03 131*2131*2
102%_. 114 Jan’00
101 2 106*4 51ar’02
100 Sale 100  100*2 18 100 103*2
100% 5lar’'03 100% 100%
114 Feb’03 114 115*%4
.. 133*2 133 5lar’'03 133 133
. 129 128 128 128 128
132*4 Jan’'03 132 132*4
98 Sale 973 100 97% 101%
100*2Jan’'02
91 % Sale 18(7):%J | ng/i) 90 93%
107 ly’ W e
100 ... 100 101 Loo'ioi
102*4 Sale 101*2 102% 134 101*2 104
100 100 100 103%
72 Sale 71*8 72%4 71%2 73%
70%2 71 70*4 72*4
102*25lay’02
127 Feb’03 125 127
132 J'ly’'99
118 Nov’'02
110 Oct '02
96*2 Mar’'03 96*2 98
94*2 Feb’'02
115*4. 115*2 51ar'03 154 Lie’
114*2 114 Dec'02
108*2J'ly'02
108 107*2 5lar’03 107 111
100*2 102 Mar’'03 102 102
1U0 102 Apr'02
108 109*%2 109 2 1083i 110
106 Mar’'03 106 109*2
102 Nov’'98
96 Mar’'03 96 97
122% Feb’'03 122*4 123
121  Oct '00 114*2114*2
102 Nov'QO
111*2 . 114*2 Jan '03
1112 . 112 Mar’'03 112 112
116*2 Feb’'01
105 106E Nov’'02
96 Jan’03 96 96
127% Oct '02
128 Jan '03 128" i28*
130 Apr'ol
102*2....... 106 Deo’'02
‘97" Sale 96*s 98*2 1776 96%107*3
>102 ... 102 102 \] 102 105
83% Sale 81% 86%669 81% 96%
Ilo J'ne’02 .
107 5lay’'97 ....
80 May'97
100 106*4 Feb'02
102 107 107 4 106%107%
107 108 5lar’'03 105% 103
105 Feb’'00 o
101 102 101% Mar’'03 iofibT *
77 Sale 77 77 9 77 81
32 Jau’00
34 Feb’'03 34 42%
99 99 "3| 99 101
p Due Nov s Option sale.
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BONDS
N. Y. STOCK EXCHANGE
W eek Ending April 3

Penn RR—(Continued)
Consol gold 4s.....cccveee 1043
Alleg Val gen gu g 4s...1942
Cl AcMar 1st gu g 4*29..1936
DRRR &Bgelstgu4sg.’36
Gr R Aslex 1stgu g4*291041
Sun Ac Lewis 1st g 4s...1036
UN J RR& Cangen4s.1944

Pensacola Ac Atl See L & Nash

Peo Ac East SeeCCC A StL

Peo AcPek Un 1stg 6s__ 1021

2d gold 4*23.................. ...61021
Pere Marg—F AcP M g 6s.1020
1st consol gold 5s.......... 1039

Pt Huron Div 1st g 5s.1030
SagTusAc H 1stgu g 4s.1031
Pine Creek reg guar 6s...1932
Pitts Cm <t St L See Penn Co
Pitts Clev AcTol 1st g 6s..1922
Pitts Ft W AcCli See Penn Co
Pitts lunc 1st gold 6s....... 1922
Pitts Ac L Erie 2d g 5s...al028
Pitts McKees & Y SeeN Y Ceu
Pitts Sh & L E 1stg 5s...1940
1st consol gold 5s............. 1943
Pitts Ac West 1stg 4s....... 1917
JP M A Cocertfs....cccevennene
Pitts Y Ac Ash 1st con 5s.1927
I> eading Cogen g 4s..... 1007
it Registered......cccoevenernnn. 1907
Jersey Cent coll g‘4s... 1951
Rensselaer Sar See D ACH
Rich Ac Dan See South Ry
Rich & Meek See Southern
Rio Gr West 1st g 4s......... 1930
Consol and col trust 4s .1040
Utah Cent 1st gu g 4s.al917
Rio Gr June 1stgu g 5s...1930
Rio gr So 1stgold 4s.......... 1940
Guaranteed.......ccccevuenee. 1940
Roch Ac Pitts See B R & P
Rome Wat Ac Og SeeN Y Cent
Rutland 1stcon g4~s__ 1041
Rut-Canad 1stgu g 4”s. 1049
Oag Tus & H See Pere Marqg
Oalt Lake C 1stgs16s..1913
StJo & Gr Isi 1st g 3-4S..1947
St Law Ac Adiron Istg 5s.1906
2d gold 6S..ccciiiiiiiieiee 1006
St L Ac Cairo See Mob & Ohio
St L A Iron Mount See M £
StL K CAN See Wabash
StL M Br SeeT RRAoOtStL
StL & S Fran2dgé6sCIlB 1006
2d gold 6s Class C
General gold 6s.........
General gold 5s.................
StL ASFRRconsg4s..'06
Southw Div Istg 5s..1947
Refunding g 4s............ 1051
K CFtS A M cong 6s..1028
KCFtSAMRYyrefgd4s 1036
Registered........cccoevernns 1036
£t Louis So See lllinois Cent
StL SW 1st g 4s bd ctfs.IOSO
2d g 4s inc bond ctfs...2>1989
Consol gold 4s...ccceeveenns 1932
Gray'sPtTer 1stgu g 5s 1947
St Paul Ac Dul See Nor Pacitic
St Paul M Ac Man 2d 6s...1900

1st consol gold 6s.............. 1033
Registered......ccccocovvernnns 1033
Reduced to gold 4%2S..1033

Registered..........c.c...... 1033

Dakota ext gold 6s......... 1010

Mont ext 1stgold 4s__ 1037
Registered......ccccceviennn. 1037

E INinn 1stdiv Istg 5s..1008
Registered..........ccceenenne 1008

Nor Div 1stgold 4s__ 1048
Minn Union 1stg 6a__ 1922

Mont C 1stgu g 6sS......... 1937
Registered......ccccevneeenn. 1937
1st guar gold os........... 1937

WUi A S F 1st gold 5s..1938
StP AcNor Pac See Nor Pac
StP AcS'x City SeeCSt PM &O
S Fe Pres Ac Ph 1st g 5s... 1942
SA & AP SeeSoPacCo
S F AN P 1stsink tg 5s.1010
Sav F Ac W 1st gold 6s___ 1034

let gold 5S.ceeccieiiiciiiees 1934

St John's Div Istg 4s...1934

Ala Mid 1st gu gold 5s..1928

Bruns Ac W 1stgu g 4s..1938

Sil Sp Oca Ac G gu g 4s..1918
SciotoVal & N E See Nor AW
Seaboard Air Line g 4s...1950

Coil tr refund g 5s......... 1911
Seab & lioa 1st 6S.............. 1926

Car Cent 1stcon g 4s...1049
Sher Shr AcSo See M K AT
SU Sp Oca AAG seeSavF AW
Sod Bay Ac So 1st g 5s........ 1924
So Car & Ga See Southern
So Pac Co—Coll tr g4*2S5..1905

Gold 4s (Cent Pac coll).k 1940

Registered......ccoooueennn. fclo40
A AN W 1stgu g5s__ 1041
Cent Pac 1st ref gu g 4s 1040

Registered.......cccocveernnen. 1040

Mort guar gold 372S.. k1020

Registered................ £1929

Gal Har A S A 1stg 6s..1010

2d gold 7S..cccccevvieriniennn, 1005

Mex Ac Paclstg 5s__ 1931
GilaV G AcX 1stgug 5s.1924
Hous E AW T 1st g 58.1933

1st guar 5s red........... 1933

Manufacturing A Industrial
Am Hide AcL 1ststg 6s..1919
Am Spirits Mfg 1st g 6s.. 1015
Am Thread 1st col tr 4s...1010
Bar Ac S Car Co 1st g 6s... 1942
Consol Tobacco 50-yrg Is. 1051
Distil Sec Corconv 1st g 5s.'27
Distill ot Amer coll tr g 0os. 1911
111 Steel Co deb 5s............... 1910

Non-conv deben 5s.......... 1013
Int Paper Co 1stcon g 6s.1918
Knicker Tee (Ohio) 1st g 5s.28
Nat StarchMfg Co Istg 6s 1920
Nat Starch Co s 1deb 5s..1925
Stan Rope A; T 1stg 6s...1946

Income gold 5s....ccceenns 1046
US Leatli Cosfdebgés..1013
U S Shipbldgcoll & mge 5s.*22

1st 8158 g “A 7 i 1032 J- J
#No price Friday; latest bid aDd asked.

Ask Low

105*2 108*2

J>Z- PLZOPOLLOBLLH G

Week:s
Range or
Last Sale

102 Nov'97
11234 Mar’'00

111 Dcc’02
117** May’'00

126 Feb’'03
101 Oct’00
121*2 Jan '03
1102 Mar'03
112 112

137 Nov'97
107*2 Oct '98

120 Oct 01
112*2 Dec’'02

119 Nov’'02
98 J'ly’97
100*2 Mar’'03
100*4 Feb’'03
120*2 Dec’'02

9634 97

92 Apr’ol
933 933
94 94

02 Feb'Oo
07 Jan '02
110*2 Feb'03
80*2 J'ly'02
02 Mar'o3

101*4 Nov’'01

87 Mar'03

10578 Mar’'03
10578 Mar’'03
129 Feb’03
1135 Mar’'03
95*2Jan’'03
100 Jan '02
S63 87*4
124 Mar'03
85 87

96*2 96*2
83 Mar'03
83 83

113*2 Feb’03
134*2 Feb’'03

140 May’'02
111 Feb’'03
116*8 Apr’0l
114 Jan '03
103 Mar*03
106 May'01

105*2 Feb’Oo

128 Apr’02
134 Mar’'03
115 Apr’'97
124*2 3'nc’62
125*2Feb’02

111 Aug’01l

113#A Dec'Ol
128 Oct'02
123 Dec’'90
05*4 Nov'01
1123% Jan '03
87 Aug'0l
96*2 Feb '03

81~ 84
102 102*4
10434 Feb'98

05*2Feb’03

102 Jan’03

99 99
88 8078
95 Aprioz

1052 Feb'03
98*4  98%
99 *4Mar’03
86 86

110*4 Feb'03
105 Feb’'03
1097 Jan '03
10022 Feb’'03
103 Aug»02
102*2 Dec'02

Lange
Since

-3” Januaryl

High Ho Low High

126 127
121-2121*2

1102111
112 113

100*4 100*2
100*4 100*4

957*2 987*2
93*e 96

94 98*2
91 92

110-2112*2
92 02

87 94

10538106
1057810578
127*2 129
113 114*6
95*2 05*2
85*2 017,

124 124
85 88 *2

043 97*2
83 85*2
83 86

113*8113*2
134*2135*4
ilb3ill 4

114 114
102 104

105*2 105*2

134 134*4

112311123
95 96*2

81/~ 843
101 *2 103*.

95*2 95*2

102 102

98 100
88 92*8

105*2105*2
08*4 102
00*4 00*4
84 88 4

110*4 112
105 105
107*8109
100*2 100*2

Bond ftecord— concluded— Page 4

BONDS

N. Y. STOCK EXCHANGE
W eek Ending apkil 3

Southern Pac Co—(Continued)

H A TC 1stg5sintgu.. 1937 J-J
Consol g 6sintguar... 1912 a -O
Gen gold 4s int guar..1921 a*G
Waco AN W div 1stg 65’30 M-N

Morgan's La& T 1st 7s.1018 A-O
1st gold 6S...cccceevcvinennns 1920 J.j

N YT AcMex gu 1st g4s.1012 A-O

No of Cal 1st gu g 6s 1007 j -J
Guaranteed gold 5s___ 1938 A- O

Ore & Cal 1st guar g 58.1927 j- J

SA & A Passlstgu g4s.1043 j-j

So P of Argu 1stg 6s...cl909 J-J
1st guar g 6S...ccceeenne clOlo j. J

S P of Cal 1stg 6s........... 1905 A-O
1st g 6s series B.......... 1905 a -O
Istg6sseriesCAcD...1906 A-O
lstg 6sseries EACF ...1012 A-O
1st gold 6S...ccceecvernenns 1012 a-O
1st con guar g 5s......... 1037 m-N

Stamped........ 1905-..1037 M-N

SPacofN Mex 1st g 6s..1011 J-J

S P Coast 1stgug4s___ 1037 J-

Tex AN O 1st 7s............. 1005 F
Sabine Div Istg6s__ 1912 M-S
Con gold 5S...cccceviiiennnnes 1943 J-J
Southern—1stcong 5s__ 1994 J-J
Registered.......ccccceennnen.. 1004 j-j
Mob& Ohio coll tr g 4s..1938 M-S
Mem Div 1stg 4"2-5s...1996 J-J
St Louis div 1stg 4s_1951 J-J
Ala Cen R 1st g 6s......... 1918 J-J
Atl Ac Danv 1st g 4s 1948 J-J
Atl Ac Yad 1st g guar 4s.1949 a-O

Col Ac Greenv 1st6s........ 1916 j-j
ETVaAGa Div g 55..1930 J-J
Con 1st gold 5s.............. 1956 M-N
E Ten reor lien g 5s......... 1938 M-8
Ga Pac Ry 1st g 6s........... 1922 j -J
Knox & Ohio 1st g 6s...1925 j -j
Rich & Dan con g 6s___ 1915 j -J
Equip sink fund g 5s..1909 M-S
Deb 5s stamped............... 1027 A-0
Rich & Meek 1st g 4s...1048 M-N
So Car & Ga 1stg 55— 1910 M-N
Virginia Mid ser C 6s... 1016 M-S
Series D 4-55...ccccciinns M-S
Series E 5S...ccceeieennes M-S
General 5S....cccoiiiine M-N
Guar stamped M-N

W O& W 1stcy gu 4s..1924 F-A
West N C 1st con g 6s..1014 J-J

SAN Ala SeeL &N

Spok Falls AcNor 1stg 6s.1939 J-j
Stat Isl Ry 1st gu g 4*2S..1943 J-D
Sunb AcLew See Penn RR *

Syra BingAcN Y SeeDL&W
T|*ebo & SeeM K <tT

LaDiv B L 1stg 5s
Tol & O C 1stg 5s........
Western Div 1stg 5s...1935
General gold 5s.....ccceee.. 1935
Kan Ac M 1stgu g 4s----- 1000 A-O
Tol P tW ist gold 4s....1017 JJ
Tol StL AW prlieng3%2S.1925 J-J
50-year gold 4s......ccee..... 1950 A-O
Tor Ham Ac Bull 1stg 4s./rl1946j J-D
UIsterAcDeIIstcongSs 1928 J-D
n Pac RR Ac 1gr g 4s..1947 J-J

lerA of St L 1stg 4%28..1939 A-O
1st con gold 5s....... 1S94-1944 F-A
St L M Bge Ter gu g 5s.1030 A-O

Tex AN O See So Pac Co

Tex AcPac E Div Istg 6s..1005 M-S
Ist gold 5S..ccveviiieviiinenns D
2d gold inc 5s...cccceeennneen. i

J
J-J
A-O

Registered..........cccooenne 1947 J-J
1st lien convert 4s......... 1911 M-N
Registered......ccccevvnennn. 1911 M-N

Ore Ry Ac Nav con g 4s.1946 J-D
Ore Short Line Istg6s..1022 F-A

1st consol g 5S..cceveeenn. 1046 J-J
4s & participating___ 1027 F-A
Utali Ac Nor 1st7s......... 1008 J-J
Gold 5S..cciiiiiiice 1026 J-J

Uni NJ RR AcCCo See Pa RR
Utah Central See Rio Gr Wes
Utah Ac North See Un Pacitic
Utica Ac Black R See N Y Cent
Ver Val Ind AW See Mo P
irginiaMid .See South Ry
Va & Southw’'t 1st gu 5s5.2003 J
W abash 1st gold 5s....... 1030 M

2d gold 5s..ccccvvcveenneen. 1030 F
Debenture series A ....... 1939 J
Series B.....cooovviivieeeeeee, 1930 J

1st lien equip s fd g 55..1921 M
DetAcCh Ext 1stg5s..1041 J-J
Des Moin Div Istg 4s..1930 J-J
Om Div 1st g 3*28........... 1041 A-O
Tol AcCli Div 1st g 4s... 1041 M-S
St Clias Bridge 1stg 6s.1008 A-O

Warren See Del Lac Ac West

Wash Cent AeeXorPac

Wash O Ac W See Southern

West N Y A Pa 1st g 5s..1037 J-J
Gen gold 3-4S...cccccevieennn. 1043 A-O
Income 5SS, rfl043 Nov

West No Car See South Ry

West Shore See N Y Cent

W Va Cent<c P 1st g 6s..1011 J-J

Wheel'g A L E 1stg 5s...1026 A-O
Wheel Div 1st gold 5s..1028 J-J
Extend Imp gold 5s...1030 F-A
1st consol 4s.....ccceeeennen. 1040 M

Wilkes Ac East See Erie

Wil Ac Sioux F See StP M Ac M

Winona AcStP SeeCACN W

Wis Cent 50-yr 1st gen 4s.1049 J-J

MISCELLANEOUS BONDS—Concluded.

92 92*2

80 Mar'03

80 Jan '03
105 Jan '00
6130 62 *2 474
68 73
100 Mar’'03

90 Jan '90
100 May’'02
1073 108

93 Feb'03

05 Mar’'o3

60 Mar’'03

60 62

0*4 oA
114 Mar’'03

01 Jan '03

80 Jan 03 ....

10192 98
88 94*4

80 SO
61«% 673

68 77

983 100

3 107 110

03 03

04 05

69 80

60 68
0*4 13*2
112 114*2

91 01

80 80

Miscellaiieoii*

Aflams Ex col tr g4s......... 1948
Am DKAcImp5s See CentN J
Am SS Coof W Vagbs__ 1020
B'kl'n FerryCo 1stcons g5s '48
ChicJc Ac St Yard col g 5s.1015
DetM Ac M Idgr incomes.. 1911
Hoboken L Ac I gold 5s...1910
Mad Sq Garden Istg 5s..1919
Man Bch H AcLgen g 4s..1940
Newp No Ship Ac D 1) 55 £21990
N Y Dock 50-yr 1st g 4s..1051
StJoseph Stk Yds 1st47%2S.1030
St L Ter Cupples Stat'11fr Prop

Colstg4%S5-20 year.. 1917
S Yuba Wat Co con g 6s.. 1023
Sp Val Wat Works 1st 6s 1006
U S Red Ac Ref 1stsi g 6s.1031

= £
o

CILP
zZzz0wu>z=

L¢e o
heo LG

aDneJan bDue Feb c Due Mar d Due Apr g DueJ’'ne h Due J'ly ADuo Ang p Due Nov

Ask Low

tu o omgox)

[Yor.

Week's
Range or
Last Sale

111*4 111*4
111 Mar’'03
q 13. qq
127 *2Feb’02
130 Nov'02
122 SeD '<2

113 Jan '01
105*2 Nov’'01
82*2 833
11234 Apr'02
111 Mmar'o3
103 103
108 Dec'Ol
110«8Jan '02
11934 Feb’'03
119 Mar’'o3
107 Nov'00
110 Mar’'03
112 Dec’'02
108 May»02
111 %2 Oct '02
108 *2J'ly '01
115*%2 116*8
117 Feb’'03
94 *2Mar'03
113*2 Jan *03
97#A Mar’'03
120 Mar'0l
95 Dec’'02
120 Sep’'02
11534 1153
118 118
114 Jan’03
122 122
124*2Feb’'03
117 Mar’'03
101*4 J'1y’00
109 109*4
92 Sep’'02
107 107
123 Fel)'02
112 Feb’'03
115 Jan’'03
116 Feb'03
116 Dec’'Ol
93 Feb’03
115*2Mar’'03
117 J’'ly’00
104 *2Sep '02

11234 Feb'03
118 Jan'03
1178 Mar'03

1013 Sep *02
115 115*2
99 Feb’03
111 Jan *03
112%4 Mar'03
11370 Nov’'02
107 Feb’'03
90 00
893% Mar’'03
85 85
77
98*2 Aug’'02
110*4 Mar’'03
10134 102
102 102
10130 102*4
105*4 Jan *03
093%  99*4
1237 123 %

1123 1123

9134 023
115 Nov'02
114*2 Apr’'02

102 102
1157% 117
104 22 106*8
1913AFeb’'03
70 76
104 2Dec’'02
108*2 108*2

07  May'02
85 Mar’'03
08 Mar'02

100*2 Mar’'03

117*2 117*2
083 083
40 Mar'0l

114*2 Jan’'02
116*2 Jan *03
113 Sep’'02
110 Mar’'03

9034 00 7%

903% 91*4

103 104
1003%# J'ne’02
73 Mar'03

111 Mar'Ol
89 93

50 Feb’'02
90*4 91

iol” Feb'97
113*2 J'1y'00

82 82

High Av

Due Dec

I xXxXVvi.

Range
Since
January 1

Low High*
no 111*4
111 112
9134 94*8
82 86*2
111 111*4
103 10534
119*213034
119 11934
109*4 110
115*211*10
116 117
93*2 07*2
113 113*2
97*4 08*2
115 11534
118 no*
114 1153
122 124
123  124*2
116 11774
109 1113
106 107*2
112 112
115 115
115*2 116*8
93 03
115 115*2
112 1123
118 118
117V 117 7
115 11734
99 100
111 111
111*2 11234
107 107
90 07
893% 02
833% 85*2
76 80
110 110*4
101V 10038
102 103*8
101%%107*4
105*4 105*4
09*%2 10134
123 127*2
1113 114
913 08*4
101 102*2
115 118
104*2 111
101 *210134
70*2 843A
LOS*8 109
84 85*2
108 * io<T=*i

117*4 118*2

983 1003
115 116*2
no no

90 933

90 92*4
103 106

73 76

"44 8534 *05*2

00 05

*..... .*....

82 85

s Option sale



Aprit 4, 1903] THIS UMKOJINJLUJLIS 743
tins Securities id Ask | Industrinl unit 1
O ume O USIHeSS a OC XC an eS Indlanapolls Gasstock5d 80 .85 lonsol Tobacco..
1st Os 1920.... 105 108 Rights..............
acksnrlrgggs Co 1 hmtinent il Tt ba&f
i .'ramps
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Kanshs City & SE8mps S
DAILY. WEEKLY AND YEARLY 11583 1922...... 86
IJI]_-I\E)VSIe?e Gads =190 2 o idw Qi
. referre . LDistillers’ Securit .set
erk e_r|1d:|%ng Stocks Railroad Ac State V'S IEaIa VcVGg%Isit %3(53 24215h{|] I\Dl 0% 1653; .Iblomlmon Securities.
pri Ronds (0] a St 6s Electric Boat..............
1UU3 Shares Far value Ronds Ronds I\N/Igdlsol? CE‘Bas(()Js 11%24%,3'9 %igg 918 IP referreil................
ewar as 0s . Electric Lead Reduc'ii
Saturday........... 404,131 $42,537,600 $1,258,000 $7,000 Newark Consol Gas..100 72 I 73 Preferred....... ........
Monday ... 090734 63594300  2.925.500 948 See Stock Exch list Electric Vehicle...
745708  70.203.300 2.497.500 25000 I—DA HidC Nat A 111.100 - 18 i Preferred..........
Wednesday ........ 471,418 43,534,050 1.867.5 2,000 1st Os 1920............ -D 57 Klectro.pneum’icTra:
Thursday.......... 307.077 27,922,800 1,935,000  $7,000 10,000 Providence Gas........... 0 tx] 12 L15 [JEmpire Steel. .100
Friday. ... 717050 70435000  2.883500 8t Joseph Gas bs. 1937.J-0 95 97 ' Preferred . 100
44000 StPaulGas Gen 5s'44M-s 90 92 HGenerul Chemical .100
Total.............. 3,390,118 $318,227,050 $13,367,000  $7,000 $44, Syracuse Gas 5s 1946.J-J 3 99 LQJ "Preferred............ 100
aitedOaflAElec,NJ 100 38  39%_ Gold Hill Copper ]
Sates at Week ending April 3 January 1 to April 3 Preferreil................ 100 89 90 JG%rpeafrgrp/éIdg 0 com.ll%%l _______
Now York Stock Tclcgr ifc Telephone  _taene Consol Coppel )
Exchange 1903 1902 1903 1902 i g P 9 10 Iajegegneen%gp niollzgg opr%rtllg %;4; 24%
Stocks—No.aliares __3,390,1 3033531 43515081 42339291 | 81 85 MHackensackMcadowsloo & 12
Pax value........ $318,237, 655 $290.323575 $4,127,488,425 $4,012,330,475 | 98 105 1l Signal co...... 100 169 Lo
Bank shares, par.. '$84,950 '$13,400 ( 45 48 Preferred.............. 100 02 70
BONDS 5s 1909-29............... J-J 105% 107 Havana Tobacco Co..100 40 43
Government bonds $44,000 $21,000 $401,000 $215,600 | 160 163 Preferreil......c........ 100 57 60
State bonds...... ,000 10,000 257,50 441500 | Hecker-Jones-Jew’l Mill
RR. and mis. bonds 13,367,000 9,50 LOOO 255,652, 400 . 82 1st 6s 1922.. ..M-S 94 98
rankiiU.................... 53  Herring-Hall-Marvrn 100 1 3
Total bonds $13,418,000 $18,781,500 $190,160,100 $256,309,500 1Sold A Stock .. 123 lst preferred..........100 30 40
.S, WS, 1905 tin 100 98 il HABobror T eed A i 388 200
udson River Te oboken Lan m
DAILY TRANSACTIONS Angcmil\ngngN AND PHILADELPHIA MarcomW|reIess1%Ie 5 72 7% H5s 1910.................. p N 3103 106
Northwestern Teleg. 5u 121 125 Houston Oiil.. 7 10
. . N Y A N J Telepho™. 100 xIO4*2 106 Preferred............... 50
Roston Philadelphia H551920 ................ M-N 3110 Hudson Realty. 100 120
Wf\egrel?déng Bamflg &A_tl_lalntlﬁ ...... %o L ﬁs lfzsg Interboro R T (full paid) %822/3 %8;
; i i i rovidenco Telephone. X % pai
19U3 Listed ~ Unlisted Rond Listed ~ Unlisted AL HSouthern A Atlantic 25 100 103 Interuat’lIBankingColOO 95
shares  shares sales shares shares sales Tel Tel ACableotAm.15t........ InFE’u’fIM erdc Marglne 10(%) ;]3'% %g%
Saturday...... 20152 8265 $39,500 14,143 6,945  $22,500 referred...........
Nonday .. 26598 17,755  57.000 27,813  7.902 00,000 ChE'ec”'C dCompanles 150 1epmy 1 SO0 Lr deb 4 %19220pu7 1004,
Tuesday. 31372  20/350 67.000 21,420 6.638 78.100 icago Edison Co... 10 v 157§ International salt___100  13*2 3 0
Wednesday.. 19,235 17,169 49500 26.413 8903 110,700 Ellison EI 11Brk4s N th((): EXxcl 1st g 551951......... 47 5
Thursday...... 570 11,515 17,200 18,621 3,259 ﬁ% (7)88 515 055 'ngigflgrtlr%r&al Silver igg
Friday......... 23227 15,504 67,100 23,667 125 . Ix41207 %5 1hst gs %948 ................ fo% 31%8 %g%
1 onn tetson com.
Total......... 134,154  90.558 $287,300 132,077 40392  $578,000 Preferreil. i 73 77 Preferred.................. 190 150 170
X127 KitehenerGold Min’glOO *2
. .. 14 15 Lack Steel 5s (when |ss) 97% 98
63 83% Lanston Monotype_ 20 t 10 11
u SI e ecurl IeS . Lawyers Mort Insur.100 175 185
. ) ! . Ferry Companies Lawyers' Title Ins...100 325 335
A Weekly Review of Outside Market will be found on apreceding page. 12 14 HLoriUard (P)pref ...100 125 135
Con 5s 1948 See Stoc i El)(gcgzh il.l;l(. Mgglson Sq Garden l\/%ol\(l) %8 30
. . on 5s ee Stoc ist  2d 0s1919..........
Street Railways Rid Ask Street Railways Rid Ask fYAERPerrystk.t1 80 85 Manhatian Transit 20 28 34
NEW YORK CITY Grand Rapids Ry___ 100 56 60 1st 5s 1922.......... 90 95 Mex Nat Construe.pfloO 6
Bleeck StA Ful Estk 100 35 37 Preferred............ 7100 95 9742 N'Y A Hoboken stk.It ) _ 98 Monongahela R Coal..50 r 11  11%
111stmortis 1950 ..J-J 100 101 Indlanapolls St Ry See Pliila list 3108 110 Preferred......c........... ot 39% 40
HB'y A 7tli Ave stk . 100 247 251 J C Hob A Paterson..100 18 19 ) 100 101 Hosier Safe Co... 102%
Hist mort 5s 1904 . 100 100% 4sgNov 1 1949..M-N 75 75% 101 105 National Carbon. 24% 25
H2dmort 5s 1914 . J J 107*u 109 Lake St (Chic) El stk.100 5 52 1 60 70 Preferred.......cc...... 98 100
Con 5s 1943 ~ See Stock Exch List 1st 0s 1928.............. J 399 101 ).3102 105 HNat Enam A Stamp 100 332 34
B'way Surf 1st5sgu 1924 8112 114 HLouisv St 5S1930. JAJ 3115 116  HUniou Perry stock . J 38 40 HPreferred............... 100 88 90
s int as rental 1905 3101 101*2 LynnA Bos 1st5s'24.J-D 3116*2 118 Hist 55 1920 ......... 1 7 95 96 National Surety........ 100 140
HCent'l| Crosst'n stk. 100 265 275 Minneap StRy os See Stk Exch list NewBrunsCannelCoal 10 t....... 4
HistM 6s 1922 ...M-N 3123 125 New Or! Rys Co 100  13% 15%2 Railroad HNew Central Coat_ 20 46 50
1JOenPkN A ER stk lOO 210 215 Preferred................ 100 3672 J 7 g2 New Eng Consol IceTcOo 15 17
HOlirtr A 10th St stk 100 185 190 44128 1952 J-J 3 7222 75 S3106 108 New Eng Transpor.,100 *8
ColA 9tI|Ave 5s See Stock Exch list  North Clue Str stock.100 155 130 r 93 98 N Y Biscuit 0s1911.M-S 114 116
HDryD E B A 3 stk.100 110 120 1st 5s 1909 Income 5s 1930. . 20 28 NYMtgeA Security.100 125 130
VIst gold 5s 1932 .J-D 116 118 North Jersey St stockIOO ) )3 884 88% HNew York Dock__100 23 28
HSerl 5s 191 F-A 103 103*2 451948 ... hts............... 2 16 HPreferred............ 100 55%
ighth Avenue s‘t_ 100 405 415 Pat Ry con 6s Jor ern Security > 104 104*2 N Y Transportation...20 82 %
fI crip Os 1914 F-A 105 109 2d 6s 1914..... Pitts Bess ALE" 9t 34 37 Nicholson Pile Co_ 100 )KIIST?’
H42dA GrStFE'y sTk..100 410 415 Rochester Ry.. Preferreil.......... 9t 75 80 NorAmLum'rAPulpi00 10 11
1IT2dStM A SENAv 100 70 75 Preferred................ 0 20 30 ‘'(Ontario Silver........ 100 5 6
Hlstmort 6s 1910 .M-S 111 112 Con 5s 1930 See Phila e Stk E Xlist. Otis Elevator com___ 100 43 45
fl2dmcoiae 6s 1915J-J 96 100 2d 0s 1933............... Preferred........... 100 94 96
LexAv A Pav P5s See St kK Exc list  So Side El (Chic) stk. 100 106 108 Industrial and Miscel Pittsburg Brewing___ 50 f 32  32%
Metropol Securities See Stk E x list Syracuse Rap Tr 5s 1946 102 104 Preferred.....ccc.on. 0 t 46% 47%
Metropol Street Ry See Stk E x list Toledo Rys A Light See Stk E x list s 98 101 Pittsburg Coal. 28%2 28%
Ninth Avenue stock.100 190 205 UnitRys(StL Trans) 100 26‘*2 27*2 Alliance Realty. 9 100 105 Preferred......... 90% 91
Second Avenue stocklOO 214 215 Preferred......co... 100 80% HAllis-Chalmers. 8 IS 20 Pitts Plate Glass 139*2
Hist mort 5s 1909 M-N 3104 106 Gen 4s 1934............. §E HPreferred......  Q ..... 87 Pratt A Whitn pref..100 95 100
Consol 5s 1948 P-A 3116 118 UnitRysSanPran SeeStk Xch Ilst 0t 57 58 Procter A Gamble__ 100 340 343
HSixth Avenue stock 100 175 180 HWest ChicagoSt_ 100 85 9 53*2 00 Preferred.......... ... 100 203 *2b
Sou Boulev 6s 1945..J-J 3110 111 HCon g 5s 1936___M-N § 92 94 9 7% 8 Realty Assoc (Blclyn)loo 119 122
So Per 1st 5s 1919...A-O 3105 108 Preferred. 9 42%2 43 RoyalBakPowdpref.100 101 103
Third Avenue See Stock Exch list Gas Securities 9 121 123 Russell A Erwin......25 t 61 63
Tarry W P AM5s1928 107 108 Preferred.............. 9 89 92 Safety Car HeatA 169 173
YkersStRR 55 1946A-G 108 109 NEW YORK American Elevated. 2 Seminole Mining........... 5
28th A 29th Sts 1st 55’90 115 Amer_Graphophone. 0t 1 Simmons Hardw com 100 149*2 154 ~
HTwenty- Th d St stk 100 408 415 Cent Union Gas 1stos... 8108 111 Preferred.............. 9t 8 9 Preferred.....ccooou.... 100 135
Deb 55 1906............. 102 105 Con Gas (N Y) stk. See St K Exc h'list 0 so 20 2d preferred 138
Union Ry 1stbs 1942 P- A 118*2 119 EquitGascon5sl932 See Stk E x list 0 49 52 Singer Mfg Co 360
Westchest 1st5s'43J-J 108*2 109 HMutual Gas............... 300 325 Preferred. 0 100 103 sStandard Milling C0.100 6 8
New Amsterdam Gas— 0 3 0 Preferred........c........ 100 28 30
BROOKLYN 1st consol 5s 1948..J-J §108 109 1stpreferred 0 70 80 BSirmreerrserienirens 73 76
Atlan Ave 55 1909..A-O 3104*2 105 NY G EL HAP SeeStock Exch list 2d preferred_ 0 17 20 sStandard Oilof N J..100 670 677
Conos g 1931........ -O 111 113 N Y A EastRiver Gas— American Surety. 0 170 178 Standard CouplercoinloO0 28 32
Impt os_See Stock Exc h list 1stos 1944............... J-J §111 113 0 46 48 Preferred................ 100 125 135
BBA WE 5s 1933..A-O 101 104 Consol 0s 1945......... J-J 3110 111 1 396 98 Storage Power............. 50 % %
Brooklyn City stock...10 245*2 247 Nor Un 1st 5s 1927.M-N §104 106  Amer Tobacco com 0 300 Swift A Co See Boston St K EXc n'(%e
Con 5s See Stock Exch list HStandard Gas com ..1 130 140 — 0 142 146 1st 5s 1910-1914....J-J 3101
Bkin Crosstn os 1908.J-J 104 106 HPreferred .. 150 160 Q 37 41 Tennessee Copper.....25 f 30 30%
Bkn Hgtslstos 1941 A-O 105 107 1st 5s 1930 §115*2 118 Preferred... 0 95 99 HTexas A Pacific Coal 100 _ 90 93
Bkin QCoA Sub See Stk Exch list 0 42 5 1st Os 1908.............. A-O 3106 108**
Bklyn Rap Tran See Stk Exch list OTHER CITIES Preferred ........... 100 22 23 ] 480 500
Ref g 452002......... J-J §........ 85 o ] 5s 1919....ccccceeveenn. J-7 7672 77*2 Titlelns Coof NY.10U 150 158
HConeyls. A Bklyn ..100 360 400 Airier Light & Tract.100 57*2 59 0 20 26 TrentonPotteriescomlOO 22 25
Hist 5s 1903 .......... JJ 99 100 Preferred................ 100 98  99*2 0 127 132 Preferred new........ 100 92 95
osortfsindbt 1903..J-J 99 100 Baltimore Consolidat See list 0 140 150 Trow Dlrectory new..100 70
Brk CAN 55 1939.J-J 114 116 Bay State GasS.......... 50 * % Preferred. 0 140 145 Union Cop tp .............. 10t 2% 2%
Gr StANew 1st5s’06 P-A 103 Binghamton Gas 5s 1938 8§ 94 ~ 97 0 375 385 Unlon Switch A Signal 50 t ...... 89%g
GPpt ALorimer St 1st 6s 105 107 Boston United Gas bonds Bosto n list 0 115 120 Preferred...............-50 t ......... 105
Kings Co. Elevated— ) Buffalo City Gas stockloo 8 9 Preferred 0 106 110 Union Typewr com. 100 118 120
1st 4s 1949 See Stock Exch list 1st 55 1947 ... 74 76 Camden Land. 0t = lstpreferred......... 0 ns 122
Nassau Eleo pref...... 100 83* 84 ChicagoGas SeeN Y Stk Exch list  Celluloid Co 0 120 124 2d preferred........... 100 118 122
s 1944.................. 113 Cincinnati Gas A ElecloO 97% 98 — 0 21 23 U SCotton Duck...... 100 6 10
1st 45 1951......... See St K ExC h Ilst Col GasL A HeatcomlOO 106 109 Preferred.. 0 62 66 U S Envelopecom...100 23
W gAPlatlstex4%S 103 104 Preferred............... 100 105*4 105% lentral Pou 0 34 3% HPreferred 100 70 75
Steinway 1st 6s 1922.J-J 3117 119 Consol Gas (N J) stk.100 17 Preferred. 0 16 17 USRedA Refining .100 32 33
OTHER CI 1st 55 1936.. LJJ 87 a1 0 460 4S0 HP 100 50 54
TIES Consum Gas (J — 0 90 100 U S ShlprIIdlng .100 4 o
Buffalo Street Ry— 1st 6s 1904........ M-N §102 0 95 100 HPreferre .............. . 50
1stconsol 55 1931..P-A 3112 114 HDetxoit City G as....... 50 t........ 872  HCommou. 0 95 100 B nds—See Stock Exc K list
3104 107 Essex A Hudson Gas 100 36k 0 60 65 U SSilver Corp 6s (Wi 95
212 220 FortWayne 6s 1925..j-J 03 67 J385 87 USSteel Corp 5s (wh iss) 85% 86%
Exch list HGasA El Bergen C< 0 2% _3 Coltr5sSerBA'D 1951 111 113
105 Grand Rapids Gas— 0 65 75 Unlversal Tobacco... 100 5
84% §103 105 0 25 35 Preferred................ 10
Columbus 74 O DD HPreferred ............ 0 64 60 Valr Coal&Coke .SefStk Exch list
PreferreiA?l: 105*4 105% Hudson Co Gas.......... 100 41  consR &Reirig 0 4~ 4% Vulcan Demining. See Stk Exc li llst)
Colum Ry con 55 ila_list 5501949 ... M-N §103% 10414 Consol %er Tire. 0 s 1% Westingli Air Brake..50 f.. l
3107*: 110 Indiana Nat A 111 Gas— Debenture 4s.... .. 11 © White Knob Mining. 100 10
Exch’ list 1st 6s 190S........... M-N 47 52 o 15 20 Worthing Pump pref.100 120 123
4 Buyer pays accrued interest. t Price per share. t Sale price.  a Ex rights. 1 sells on Stock Exchange, hut not a very active seouritlr.



BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

Hange jor Year
1903

Saturday
March 28

80%
97%
258
148 148
*047 °50
186*4 186*4
*175 % 176*2
302% 302%

S0%
97%
253

*150 153
* ..123
*195 197
*167 ...
283 283
142*4 142*4
*43 45
175 175
33% 33%
*91 91%
*26% 27%
211 211
*170 172
*230
*206*4 209
*80 Sl
78 73
Sl 60
*23 25
* 80
*100 102
89 90%
90 90*4
*173 ...
*93 93%
114 114
24*4  24*4
23 23
*78 79
*5% 6%
*21

123*4 124%
121%121%
161*4 162
*13 14
79 79

*118
25%
*7%

122
27*4
7%

i90*4 191
44% 45%
83% 84*4

+181*4 182
*2 2%4

......... 4

138% 138%
14 14

9% 9%
118% 118%
*25 26
*29 30

'3*4 3%
108 108

49 49%

30% 30%

35%
84%

22
98
*100
*100

35%
86

22
98
102
104

11
6%
66%

11
7
67%
1
11%
29%
44
*90
12%
32%
1

*28%

4*4
*e75
12

32%

5% 5%
114 % 114%
3 3

2%

12%
160
*1

*92
10%

*25
24%
14%
28*4
6UiQ
10%

*73

I 2

2*4

13%
160

1%

hBeforepay’'tof assess’ts called during 1903.

Share Prices—Not Per Centum Prices

Monday
March 30
80% 80%
97% 97%
258 258%
147% 147%
*247 250
185 1S6
'175% 176%
300 300
'149 150%
123 123
*195 197
*167 ...
*283 ...
'141 142
‘43 45
33 33%
91% 91%
*25% 26%
210*%4211
*170 172
‘230 ...
207 207
78% 79%
* e 81
* e 60
'23 25
[l SO
*100 102
89% 90*4
89*4 90%
*173 ...
'92% 93%

113% 113 % *113

22 22
79 79
'5 6
21 °2
124 125
121*4 121%4
159*4 162
*13 14
79 79
*i20 i22
25  28%
% 7%
e, 280
189 191%
44% 45%4
83% 84
182 182
2 2%
84 84
138%13S%
226 226
9 9
109 116%
*25 26
*29 30
3*4 3%
108 108%
48% 49
30 30%
35% 35%
84% 85%4
22 22
97% 98%
100 101
*100 104
10%4 10%
6% 7
65% 67%
*25 1
10 11%
*28 29
4% 4%
*e75  -90
12 12
31 32%4
*80  *85
e, 3
'5 6
525 525
*e08 TO
24% 26
7 7
1% |5
15 o,
63  65%
42 42*4
107% 110%
115 116
3% 3%
11 11
1% 1%
12 12
9% 10
*2 2*4
9% 9%
52 52%
7% 7%
*1% 1%
1% i,
2 2
18% 18%
68% 70
30 30
6 6
115 116
'3 34
254 2%
12% 13*4
*157 165
1 1
90 92
104 10%
*25 ..
24% 24%
14% 14%
28% 29%
6% 6%
10*4  10%
73 73
2 2

Tuesday
March 31
80% 81
97*4 97*4
257% 258
147 141 %
247 247
185 185
*175% 1 <6 %
*300 302
151 % 151 %
* e 122
'195 ...
167 ...
*283
*141 ...
*43 45
33 33%
91 91
*26*4 27%
209 4211
*170 172
'230 .
*206% 208
.. 82
......... 81
60 60
*23 25
F e 80
TOO 101
90% 90%
S9% 90%
*173 ...
92 93
114
22 22
79 79
*5 6
21 21
122% 124%
121 121%
156%159
'13% 11
78% 79
*120 122
25% 28%
7% 7%
F e 280
1S8 189%
44% 44%
83 83%
*181% 182
2% 2%
F s 83 '
136 138%
225 225
' 9% 9%
116% 116%
*25 26
29% 29%
*3% 3%
£106% 107
*48% 48%
30 30%
11% 11%
90% 90%
35% 35%
85 85 %
*80 *80
22 22
98 98
100%100%
*100 104
10% 10%
6% 7%
64% 67%
*e25 1
*10 11%
27% 27%
4% 4%
*75  *90
11 11
30% 31
*e75  *90
R 3
'5 6
525 530
*«08 TO
24 26%
7 7%
11732 1%6
*15
61% 64
42% 42%
106 110%
*116 118
3% 3%
11% 11%
1% 1%
12% 12%
9% 10
2 2
9% 9%
50% 52%
7% 7%
1% 1%
*1% .........
1% 1%
18 18
68 70
28% 29%
6 6
115 115
3 3
2% 2%
12% 13%
157 163
*1 1%
90 90
10% 11
'25 ...
21% 24%
14% 15
28% 29%
6% 6%
9% 10%
72 72
2 2

Wednesday
April 1
81 81%

*97% 97%

256% 257 %

148 143

*247

185 185
*1 5% 176%
302% 302%

'150 152

*

33% 34
90 90
*26% 27%
209 209
170 170
'230 ...
207 207

79 79%

F s Sl

* e 60
*23 25

* e 80

100 100
91% 91%
*89% 89%

£172 172

92 92%
113% 113%
*22 23

79 80

*5 6
*21 23
123% 124
121 121
157% 159 %

13% 14

78% 79

*120 124
24 29%
*7T% 7%

T 280

'187 190
44% 44'g
83% 84

181% 182%

‘2 2%
......... 3
137 % 137%
224 224

*9% 9%
116%113%
'25 26
*29 30

3% 3%

*106 107%
43 48%
30 30%
35% 36%
85% 85%
21% 22
98 98

100 100

*100 103

10% 10%
7% 7%

66% 67%

*e25 1
*10 11%
29 29
*4% 4%

*e75  *90

*11 12

31% 31%

+e75 -90

* « 3
*5 6

530 530

*e08 TO
25% 26%

| Oie
*15

63% 64%
*42% 44
102 110%

*116 118

4 4
11 11
1% 1%
12% 13
110% 11%
2 2
*9 9%
53 53%
7% 7%

*1% 1%

T% ...

*1% 2

18 18%

70% 71%

30 30%

*5% 6

*115 120

3 3

*2% 2%

13% 13%
160 165

*1 1%

90 92

11 11
25

24% 24%

14% 14%

29% 29%

6% 6%
10% 10%
73 73

1% 2

STOCKS
BOSTON STOCK

Thursday Friday
April 2 April 3 EXCHANGE
Railroads
80% 81% 79% 81 Atch Top tic Santa FelOO
*97*8 97% 97% 97% o prefo....... 10U
256 257 255 256
142 146 145 145
*247 *247 ...l Boston & Lowell........ 100
184 184 184 184 Boston & Maine..... 100
Last Sale 175% Mar’03 Do prefi....... 100
300 300 *300 ... Boston & Providence 100
*150 152 T50 152 CliicJunc Ry & U SY 100
U 122 Do pref... 100
Last Sale 196*2 Mar'03 Con & Mont Class 4.. 100
Last Salt 170 " Mar'03 Conn & Pass Riv pref 100
*283 ... *233 ... Connecticut River... 100
141 141% *140 141 Fitchburg pref........... 100
Last Sale 42 Mar'03 Houston El'tric com. 100
Maine Central............. 100
32% 33% 30% 32% Mass Electric Cos___ 100
90 90 S9% 90 Do prefi.. 100
Last Sale 27% Mar’'03 .Mexican Central....... 100
209 209 203 209 NY NH < Hart....100
170 170 *170 172 Northern N H ........... 100
Last Sale 232 Mar'03 Norwich & Wor prefl00
207% 207% 207 207 Old Colony....ccccceveenene 100

79% 79% 79% 80 Pere Marquette......... 100

78 78 Do pref ..100

59% 59% '50 60 Rutland pref 100

Last Sale 25 Jan '03 Savannah Elec com.. 100

Last Sale SO Feb’'03 Seattle Electric 100
*100 100% 100 100 Do pref..... ...100
90% 90% 89 91% Union Pacific...... ..100
*89% 89% 89 89% Do prefo....... 100
*172 et *172 .. Vermont & Mass__ 100
'92 93 92% 92% West End St.............. 50
Forrernnns 113% 113% 113% Do refo. 50
Wisconsin Central... 100

Last Sale 52 Jan '03 Do pref....... 100
Last Sale 150 Feb’'03 Wore Nash & Roclu.100

Miscellaneous
22 22 21% 21% Amer Agricul Chem.100
*79 SO 79 79% Do prefo... 100
Last Sale 6 Mar’'03 Amer Pneu Serv........ 50
21 21 21 21 Do prefo.... 50
123% 123% 120% 122% Amer Sugar Retin___100
120 120% 119 119% Do prefi...... -.100
155 157% 152% 155% Amer Telep & Teleg.100

13% 13% 13 13 Amer Women............. 100
E£E77% 77% 77% 77% Do refo.. 100
Last Sale 4% Mar’'03 Boston Land.............. 10
Last Sale 121 Mar'03 Cumberl Telep & Tel 100

25 28 27% 23% Dominion lron St........

7 7 7% 7\, East Boston Land.............
Last Sale 2SO Mar’'03 Edison Elec I Hum...100
186% 188 186 187 General Electric....... 100

44% 44% 44 44% Mass'cliusettsGasCoslOO

83% 83% 83% 83% Do refo... 100

*182 182% 182 182 Mergenthaler Lino..100
2% 2% 2 2 Mexican Telephone.. 10
78 83 = « 83 N E Cotton Yarn pref 100
*136 137 137 137 N E Telephone........... 100
'12% 15 *12 15 PlantComp new com.100
221 222 221% 222 PullmanCo.....ccuueeee.e.. 100

*9% 9% *90% 9% Reece Button-Hole.. 10
117% 117% *116 ... Swift & CO.evevvevereene, 100
Last Sale 26% Mar'03 Torrington Class A.. 25

*29 30 *29 30 Do pref........... 25

3% 3% 3% e Union CopL'd & Mg. 25

106 106% 106 107 United Fruit............... 100
*47% 48 48 48% United Shoe Mach... 25
30 30 30 30 Do pref... 25
U S Leather................. 100

Do prefi... 100

Last Sa It 753. Mar'03 U S Rubber................. 100

Last Sale 50 Mar'03 Do prefo... 100

35% 35% 35% 35% U S Steel Corp........... 100

86 86 85% 85% Do prefi.... 100

*e50 West End Land......... 25

21% 21% 21 21 WestTelep & Teleg.100

96 98 97 97 Do prefo.. 100

*99 102 *99 102 Westing EI & Mfg... 50

Last Sale 161% Mar'03 Do ref...... 50

nin

10 10 10% 10% Adventure Con........... 25
7 7 7 7% Aliouez........ccccoeeeennnn, 25

65% 66% 64% 66% Amalgamated CopperlOO

Last Sale 1% Feb’03 Amer Gold Dredging 5

10 10 *11 11% Am Zinc Lead & Sin. 25

29 29 28 28 Anaconda............... 25

4% 4% 4 4% Arcadian 25

Last Sale 75 Mar'03 Arnold...... 25

11% 11% 11% 12 AtlantiC....viee.. 25

31 31% 30% 31 Bingham ConMin& S 50

*e75  *90 *75 *75 Bonanza (Dev Co)...
Last Sale Boston (Quicksilver)
Last Sale go Mar’03 British Colum (Ltd).
*525 530 525 527 Calumet & Hecla
Last Sale <10 Feb’'03 Catalpa (Silver).........
25 25% 25 25% Centennial 25
*7 7% +6 7 Central Oil 25
Last Sa le «?n Cochiti Tr Co rects.. 10

lyiQ |9ie 1°1Q  1%6 Cons Mercur Gold... 5
*15 13 13 Continental Zinc....... 25

63 64 62% 63% Copper Range Con ColOO
42% 42% *429% 44 Daly-West. ... 20
105 108% 107% 110% Dominion Coal........... 100
117. 117 *116 7 118 ° Do prefo... 100
315ie 3*516 3% 3% EIm River......... 12
*11 12 11 11 Franklin.............. 25

1% 1% '1% 1% Guanajuato Consol.. 5
*11 12%  12% 12% Isle Royale (Copper). 25

11 11 10% 11 ' Mass Consol................ 25
2 2 *2 2% Maydower
9 9 9% 9% Michigan......

53  53% 51%  52% Mohawkt 2
% 7% *7 % 7% Montana Coal & Coke 25
1% 1% Montreal & Boston.. 5

Last Sale 71. TPATKfrt National.....c.cccoevvvenen.. 25

*1% 2 *1% 2 0Old Colony.....cceuun.ee 25

*18% Old Dominion (Cop).. 25

70% 71 69 70 0sceola....ccceceenieeenn. 25

30 30 29 29% Parrott (Silv & Copp) 10

'5 *« 6 5% 5*0 Plicenix Consol........... 5

*114 120  *114 115 QUINCY . ooeeiveeeeerenn 25
3 3 3 3 Rhode Island.............. 25
2% 2% 2% 2% Santa Fe(Gold<fc Cop) 10

13% 13% 13 13% ShannoN........ccceee.... 1

*150 160 150 155 Tamarack.....

*1 1% 1 1% Tecumseh...coeveeaen,

Last Sale Tennessee...........
90 90 90 90 Trimountain ......
10 10% 9%  10% Trinity.......

LastSale United Copper.....

24% 24% 21*4 24% UnitedStatesMining

14% 14%  149%  14% Unit States Coal t&Oil 25

29  29%  28% 29 Utah Con (Gold)tr rc 4*85
6% 6% 6% 6% Victoria ...ccocveeveerrnnnne 25

10% 10% 9% 10% Winona.......... 25

72% 73 72 72 Wolverine 25

1% 2 1% 1% Wyandot.....c.coovernee 25

d Before pay’'tof assess’ts called during 1902.

Sales
of the
Week
Shares

1,843
458
377

734.

24

200,
174 %

30
.10
5

10
24

10
3,520
590

611
52

265’

508
195
221

35
3,704
221

3

234
19
200

54
239

158
6,171
961
11,594
280
654

29,740
172

229
4,418
2,895
44
775
52
76
50
166
40

613

3
800
166
595
942
300
100

2,180
899
5U
502
57

75

735
4,545
39,237

25
175
435

525
3,396
20u

131

41392
25

2,080
12
20,262
690
12,750
92

680
290
1,075
360
1,256
335
270
2,093
1,570
1,330

220
90
2,575
1.243
370

1,050
320
3,890
132
25

[
1»155
2,500

1i/352
2,820
7,299
1,168
5,552
536
1,285

*Bid and asked prices.

Lowest

7934 Apr 3
96% Mar27
255 Apr 3
142 Apr 2
240 Jan 19
184 Apr 2
Feb 26
Jan 29
Feb 19
Feb 6
Mar 4
Jan 5
Jan 27
Jan 16
3lar 9
Jan 26
Apr 3
Apr 3
Feb 4
3larl6
Jan b
230 Jan 6
207 Jan 3
73% Mar30
78 3lar24
59%#Apr 2
25 Jan 12
75 Jan 5
100 Apr 1
S9 3lar28
891* 3lar30
172 Apr 1
92 3lar3l
111 Jan 3
24 14 3lar28
52 Jan 15
150 Jan 14

299
150
122
191
160
281%
140
42
175
30%
39%
25
208
170

21% Apr 3
79 Mar26
5 Jan
15 Jan

120% Apr
119 Apr
152*2 Apr
12*2 Jan
7634 Jan
47i6 Jan 26
120 Jan 30
24 Apr
7 Apr
265 Jan
182 Jan
40 Feb
83 Mar31
17 7*2 31arL6
134 3larl6
78 Apr 2
135 Feb 4
12*2 3larll
221 Apr 2
9 3lar27
109 3lar3o
25% Jan 15
29 Jan 21
1™ Jan 12
106 Apr 2
48 Apr 1
30 3lar 2
11 78 Mar3l
89*8 Jan 19
153 3lar 6
50 3larl7
35*8 MaroO
845 3lar2s
50 Jan 14
21 Apr 3
96 Apr 2
100 3larlO
101 31arl9

10 Marz25s
3*4aan 3
62*2Jan 14
50 Feb 9
6 Jan 2
23*2Jan 12
4 Apr 3
«45 Jan 24
8 %Jan 2
29*2Jan 7
65 Jan 14

4*2J3an 20
498 Jau 6
5 Feb 10
19*4 Jan 2

6*4 Jan 31
<30 Mario

1*2Marll

13 Feb 10
59 Jan 3
36*2 Jan 20
102 Apr 1
115 Feb 14
2*2Jan 5
10 Jan 15

112 3iar25
10\WJan 17
9*4 3iar 3

1% Feb 27
9 Jan 15
N43*2Jan 8
4%Jan 2

1% Feb27

1 Jan 2

1*2Jan b
17*2Jan 7
59*2Mai b
26 Jau 16
478Jan 22
107*2 Jan 25
2% Jan 6

134 Jan 2
10% Jan 22
149 Jan 19

1 Jan 7
17%A Jan 2b
89 Jan 7
9H#AApr 3
23% 3lar 9
21% Jan 13
13% Feb 3
23*2Jan 13
6% Jan 15
5%Jan 3
66 Jan 8

1 Jan S

ENew stock.

Highest

89% Jan 10
103*4 Jau 10
262% Feb
154 Jan
248 3larl
195 Jan
176*2 3lar
305 Marl3
157 Jan 6
125 Jan 2
196% 3lar24
170 3larl9
286 Feb 19
143% Feb 10

42  3lar
180 FeblO

37% Feb 18

96 Jan 7

28*2 3lar23
225 Jan 7
173*2 3lar 3
232 3farll
212*0 Feb 13

84 Jan 22

85 Jan

71 Jan 20

25 Jan 12

84% Jan 10
104*2 Jan
104*2 Jan

95 Jan 27
178 Feb2

97 FeblO
116 Feb 14

26% Jan 15

52 Jan 15
150 Jan 14

26 Feb11
86% Feb 14
7 3lar 2
24 3lar 4
134% Jan 8
122*2 Feb Ib
169*0 Feb 18
14% Feb 24
79*4 Jan 22
5% Jan 22
127 Jan 6
62*4 Jan 2
8% Jan 23
310 Feb 17
204 Feb 16
48% Feb 20
88% Febl7
190 Feb
2*2Jan 29
86 Jan 2
139 Jan 2
20 Jan 6
237 Jan 9
10 Feb 13
132 Jan 5
26% Jan 15
29% Jan 5
3% 3larlS
111 Jan 10
53 Jan 2
31% Feb 5
15*8 Feb 11
94% Feb 18
18*0 FeblO
57*Jan 9
39% Feb
89% Jan
<80 3lar 4
28 Jan 12
102 Feb?28
108 Feb 2
110 Jan 29

18 Jan 2

8*2 3lar 9
75% 3laril

1*4 FeblO
12% Mar21
31*4 Feb 25

6%Feb 9
«95 Marl9
14% FeblO
39% FeblO
<90 3larl8

8 Feb 3
551 3larl2
10 Feb 1l
31% FeblO

7% Jan 20
<35 Feb 19
12732Jan 2

16 3lar24
75 Feb13
44 Jan 8
131% Jan 10
118% Feb 6

5 3larl7
14 Feb 9

3 Jan 12
17% Feb 9
18 Feb 6

2% Jan 23
11% Feb 9
158 Feb 13

8 Mario

2% Jan 10

1% Jan 23

2% Feb 9
23% Feb 9
79 Feb 9
34 FeblO

7% Feb 11
126% Feb 6

4 Febli

3 Jan 23
14*4 Marl9!
190 Feb 6

19ie Feb 9
33% Marl2
106% Feb 20
14 Feb 9
31% Jan 2
27% Feb 9
17  .Marl)
33 FeblO

9 Feb 9
tl4% 3larl6
77 Marl2

2% Marl 7

Range lor Previous
Year (1902)

Lowest

74% Jan
95% 3lar
256% Dec
149% Dec
236 J'ne
190% Nov
171 Oct
297% J'ne
150 Sep
123 Nov
196 Nov
160 J'ne
280 Oct
141 Dec
47 J'ly
172 Jan
33 Dec
92 Jan
22%Dec
j210 Jan
170 Jan
230 Jan
206 Dec
68 May
79 % May
64% Dec
25 Nov
58 Jau
103 Oct
93% Dec
86 % Mar
172 Jan
92% Oct
1% Dec
19% Jan
39% Jan
145 Nov

19 Dec
76% Dec
4 Jan
21 J'ne
112% Nov
115 Jan
155 Mar
12 Dec
73 Apr
3% May
122% Apr
25 Jan
7 Nov
244 Jan
11171% Oct
36*4 Nov
82 Nov
170 Jan
1% Dec
87 Nov
135 Jan
21 Dec
216 Jan
Jan
Jan
Oct
Jan
1*4 Aug
85% Jan
46 Jan
29 Jan
11*4 Jan
80*4Jan
13% Jan
49 Jan
29% Dec
79% Dec
*72% Mai
22 Dec
91 Feb
86%Jan
89 Jan

12% Dec
2 Aug
53% Nov
1% Nov

6 Dec
21 Nov
3% Jan
*37% Dec
6 Dec
20% Jan
«40 J'ly
2 Jan
5% Sep
420 Dec
TO Apr
11 Jan
6+ Dec
«25 Apr
1% Jan
15 Oct
43% Mar
18*4 Mar
54 Jan
113 Dec
1% Jan
7%Dec
2% Dec
9% Dec
12% Dec
1% Sep

7 Nov
d27 Jan
3 Jly
1% J'ly

1 Jau
75 Dec
14 % Nov
47% Nov
21 Nov
3 Dec
100 Nov
1% J'ne
1% Sep

8 Nov
140 Dec
<50 Jan
13% Mar
d34 Jan
8 Dec
27 Sep
13*4 Jan
13 Nov
19% J'ly
4 Dec
dl Jan
42 Jan
<50 Nov

Highest

16% Sep
106 Sep
266 May

3% Mai
24S  Apr
209 Apr
183 Apr
307 Mai
172 Mai
136 Mai
202 Jan
166% Feb
295 Feb
148 Mai

50 J'ne
178% J'ly

45% Apr

99 J'ne

31 Mar
254  Apr
175 Jan
238 Apr
217 Apr

85+ Sep

91 J'ly
125*4 Apr

31 J'ly

90 May
110 Mar
113 Aug

94 % Aug
178 J'ly

99 Mat
117 J'ne

34% J'ly

55% Sep
152% May

32% J'ly
91 J'ly
9% May
37% May
135 % Mai
123 Sep
185% Apr
17*4 Jan
80% Jan
4% May
130% Apr
79% Aug
9% Mali
285 May
332% Apr
41% Nov
87 4 Oct
190 Sep
3% Apr
93% J'ne
151 Apr
41% Sep
250 J'ly
10% Oct
177 J'ly
27 Jan
30 Oct
2% Mar
117 Sep
57*4 May
33% Apr
15*4 Sep
91% Sep
19% Oct
62*4 Mar
46% Jan
97 % Jan
1*12% Apr
33% Apr
106% Apr
L15% Apr
117 Apr

d 24% Apr
4% Mar
78% Feb
3% Apr
16% J'Jy
35 Jan
13*4 Mar
1 Jan
9 Deo
39% Apr
1*20 Mar
5 Apr
10% Mar
650 Feb
T2 Jan
28 Mar
8% May
2 Jan
2*4 J'ly
19% J'ly
65* Oct
56 J'ly
146% Sep
119 Jan
5% Mar
15% Feb
5% Jan
25 Feb
21% May
3% Mar
*03*4 Mar
49*4 Sep
6 Oct
4% Mar
1% Jan
4% Mar
25 Feb
89% Feb
34 Feb
5 May
147 Feb
3*4 Mar
4 Feb
18 May
281 Feb
3% J'ne
18% J’I
125 Fe
18% Mar
35% J’'ly
23 Dec
18% J’l
27*4 Fe
7 Oct
6 Aug
65 Dec
1% J'ly

\Assessment paid.
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BONDS

Price Week’s Range
BOSTON STOCK EXOH'GE ¥%  Friday  Mange or 171 _ Since
Week Enuin« April 3 April "3 Last Sale January 1
Bid Ask Low ngh M Low High
Am Bell Telephone 4a_ 1908 J-J 98 Sale 98 98 ‘J&b
Am TeIenA eI eoll tr4a. 1929 J-J 963 Sale 964 9672 21 964 98%
Atch A Nebraska 1st 7s..1908 M-S 113*2Feb’'03 .... 113VI 13*2
AtcliTop & SFeseng4s..1995 A-O  99%%Pale 99% loo 27 ~99% 101%
Adjustment g 45 Jly'1905 Xov 90 91 89% 89% L 89% 92*2
Boston A Lowell Is_....0. 1907 J-D 104%Apr’00
Boston A Maine 4" -as ....... 1944 J-3 126% Apr'0l.
Improvement 4s...... ..1905 e
Boat A Mon Jlissue 7s... 1901 MN 101 Mar'Q3 idi ioi
Boston Terminal 1st 8%s.1947 F-A 113%Jan ’03 .... 113%113*2
BostUn Gas 1st 5str rects-1939 J-J 113 Feb’03 .... 1102%113
2d 5s trust receipts...... 1939 J-J 90*2 Feb’03 80 91
Bur A Mo Kiv ex 6s 1918 J-J 11C ... 117%Dec’'02
Non-exempt 6s. 1918 J-J 105*aJ’lv '02
Sinking fund 4s.. o J-J —_ ,99% Fob’03 994 99*4
Butte* Boston ist 1917 A-O 00 J'ne’Ol
Cedar Bap * Mo It 1st 78. 1916 IVI-N 132% Mar'03 132% 1124
20 7S 117% Feb’'03 . 1117*4]_17*4
Cent Vermt 1st g4s. Mayl920 9— 85\f 5 80 *2
Cine Burl* Q 15t 7s........ 1903 J 100*4 Sale 100*4 100*4 19 100%4 101*4
:owa BIV 1lstt455 ............. 1(1)(2J Apr 03
owa Div 1st4s . ar'o. >
Debenture 5s.......... 105% Feb’03 i(% }8&34
Denver Exten 4s........... 1922 F-A 100 ....... 99 Mar'03 99 109%
........ 106 Dec’02

................ 99 99
III|n0|s D|v |IbS ............. 1949 j-j 9B% 93% 22 93% 96%
Joint bonds See tit Northern
Chic Jo By * Stic Yds 5s . 1915 Ab 107 Mar'03 105*0l07%
Coll trust refundln[(); %4sl940 - 98 98 97  98*2
Cli Mil & s.. 1920 J-J . 127 Mar’'03 127 128
CliMA St Wis V div_651920 J-J . 127 Feb’03 127 127%
Chlc&No ich 1st gu 5s.1931 MN . 107 Feb’03 .... 106*2107
Chic & W MICh genos 1921 J-D 107 ... 107*4 Mar’'03 __ 106 107*2
Concord A Mont cons 45..1920 J-D 109*4 Mar’'02
Conn A Pass B 1st 4s .194: AO 112% Jan '03 112*4112*4
Current River 1st5s....... 1 A0 ... 103  103% Feb’03 102 %103%
Det Gr.Ban A \V 1st 4s...1946 A-O 98 Sale 98 98 15 98 100 ‘'
Dominion Coal 1st 65s...... 1913 M-S 108 ........ 109 109 2 108*2110
Eastern 1st gold 6s........... 1906 \I-S 106*2107 106% Mar’'03 106% 107*4
Eltcliburg 45s................... 1904 M—S 100% Mar’02
AS . 1927 M-S 111*4 May’ 02
Promt EIk A Mo V 1st 6s..1933 A O 137 ....... 137 Mar’03 137 133
Unstamped 1st 6s......... 1933 A-O 137 ... 137 137 4 137 137%
GtNor CBAQcoUtr4s 1921 J-J  91% Sale 91% _ 91*2 120 91% 94%
Begistered4s................. 1921 QJ 94 Jan’03 94 94

Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds.

Boston Bond Record

BONDS J
BOSTON STOCK EXOH'GE |:y|t y
Week Ending April 3 ? Laat Sale January 1
o Bid Astk f.mn Hitth
Ilinois Steel fleben 5s 1910 J-J 100*2 101 *2 Dec’92
Non-convert deben 55.7. 1913 A-O 100 % I}) Ioo
raFalls deSioux C 1st 75. 1917 A-Q 5 HrA 1 A~ =
Kan C Clin € Spr 1st 0s...1925 A-O 103 .
Kan C Ft S & Gulf 1st 7s..1908 J-D 112 1% “va
Kan C Ft Scott A M6s__ 1928 MIN 120 Sale
KanCMA Bgen4s....7..1934 M-S 98 100 98 Mar'03
}}éan (C::éb\ M By B{ %S7t 55|99%% A-O 110 108\ Mar'O%
an Jo&Cis 1st 7a i-i * ar’
LIA =t Sm hi gr st 7511905 ] 1035 1% G M
Maine Cent cons 1st 7s...1912 i
Cons 1st4sS.....cccvvvenenes 1912 A-O ios  Muvin i
Marq Hou#16cOnt 1st Gs. 19-5 A-O 118 118 arQ ~ 118 lift
.Mexican Central cons 48..1911 J-J 76 Sale 76 76% li  75% 77%
Isteons ine 3s......... Jan J’| ......
2d cons inc 3s.......... $an 1639 3V 21*2 J'ne'02
Mich Telep cons os tr rec.1929 j-j . i 83 Dec'02
MInne Gen Elec consg 55 1929 j-1 ids ids 104 Mar*02
New Eng Cot Yarn 55__ 1929 fA:é 101*2 101*4 Mai’'03 idi %ib'j
A-O 105 Feb 02
A-O 104 ev'Ov
A-O 106 ”sMar 03
J-J  105%2 1053 Mar'03 ..., ;100*4 106
J-J 103 103 103 3’103 103%
(0][s) ColorR/ RIOId 4s........... 1924 F-A 112 May'0l ... *
.Oreg B av con g4s..1946 J-D 100% Oct '02  weeeeeeeeeeeess
Oreg Sl Line 1st g 65...... 1922 F-A
Rehub Vallev 1st8f 6s5...1919 J-J
Rutland 1st Ha................. 19021 VN 100 J'ne’02
Rntland-Canadian 1st 4s1949 J-J 98 100 102 Mar'02 ...
Savannah Elec 1stcons 5s.1952 J-J 95 og5% 95 95 1 95 96vj
Seattle Elec 1st g os ........ 1930 F-A 105 106 105 Mar'03 104%106
Torrington 1st gb5s......... 918 M-S 107 Feb’03 107 107
Union Pac RR 6c l%r g4s. 1947 J-J 101 Mar'03 101 _ 101
Ist lien couv 4s..1......... 1 MN 10501 Gt
United Fruit conv gen 0s. 1911 M S 108 “ Mar'03 J108 111
Vermont 6 Mass 55......... 1908 IVH 100 Sep’'02
West End Street By g 5s5..1902 I\/I-N 101 Oct '02
Gold 4%s.........c...coeuee... 1914 M-S 108 Jan’'03 106*2108
Gold debenture 4s......... 1916 MN 104*4 Aug’'02
Gold 4s.........rovrversenne. 1917 F-A 10414 Feb’03 1037104
Western Telepli A Tel 55.1932 J-J |u3*2104 103% 104 6 103% 105’
Wisconsin Cent 1st gen 4s1949 J-J 874 J'ly’01 ....
Wisconsin Valley 1st 7s..1909 J-J 119% Mar'02 ...

*No price Friday; latest bid and asked.

lj Trust Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices

ACTIVE STOCKS Sales

Mange for Year

Range tor Previous

ot the 1903 Year (1902)

Saturday  Monda Tuesday Wednesday Thursday Frlday (For Bonds and Inactive “yeek

March 28 March March 31 April 1l April 2 April3 Stocks see below) Shares  Lowest Highest Lowest Highest

Baltimore
70 7044 *........ 704 *........ 70% *69*2 70*2 Consolidated Gas........... Mar 4 72+2Jan 5 62%Jan 74% Sep
* 14*2115*2 F e 115%2 *........ 115%2 *114 115 Northern Central......... 115 MarlO 118 Jan 12 104 Jan 125*4J'ly
2378 24 23B 24 2331 24 *24 244 24 24% 24 24 Seaboard Air Line...... 1,955 23% Mar31 28%Jan 2 23%Dec 34% Aug
39% 393t 40 40 39*4 40 39% 40 39% 40 *39% 40 Do prefi... 00 2,757 39%Mar31 Jan 40%4 Dec  55% Aug
*129% 12% *1231 1271 123 12% *12% ........ 12% 12% *12% 13 United By A Electric.. 50 600 12% Max31 14%Jan 3 13 Oct 17 Mar
Philadelphia
AmeDrlcan A}ngah ........... 50 %Jan 10 *aJan 10 %Sep 1 Apr
(o] reft........

*24% 24%  24*2 24% 24% 24% 24% 24%  24*8 24% 24% 24% Cambria Steel 50 2,534 23% MarlO 26%Jan 5 23 May 29% Sep
55i6 515ie 531 67ie 6®ie 7% 6% 77ie 67ie 64 S 2 6**16 Consol Lake Superior..100 27,794 3l3ieMarll 9®ieJan 2 6 DeC 36 Apr
21 214 21%2 23*8 23% 24% 23*8 24% 22*2 23% 22% 22% Do pref... 100 9,360 15*2Marl2 40%Jan 2 33 Dec 80*4 Apr

*73 75 . 7% . 75 75 73 73 73 73 Lehigh Coal & Nav___ 50 13 72 Jan 7 7% Feb 5 65 Nov 79% Sep
43% 44% 44 44% 44 A4% 44 44 43% 43% 43 44% Lehigh Valley........... 50 6,620 37%Jan 3 45% Jan30 29*4 Nov 38*2Deo

3*8 34 3 3 3 3 *2% 3% Marsden Co......c..ccooeen.... 100 279 3 Mar26 4 Jan 6 2% Feb 5*eOct
— % Nat Asphalt Tr Corects 50 *8Feb 6 * Feb 18 *4 AUl %J’l
*B Do pref Tr Corects 50 2Jan 7 1 Feb16 _*160c 1% J'ly

6S7is 69 68*4 69 68% 69*8 6S% 694 68% 2%2 67®ie 68% Pennsylvania BB......... 50 10,147 6/®ieApr 3 78% Jan 6 73% Jan S

*46  46%2 45% 46*2 46*s 46% 46 46%  46*4 345 45% Pliiladelp’'a Co (Pittsb) 50 3,226 442Mar 9 47% Feb10 43*2 Dec 50% Apr
*68 7 6**18 670 6**18 6**ie 67ia 6% 6516 C=2 6% 6% Philadelphia Electric.. 25 18461 6%Mar13 Jan 8 3%Jan 9% Sep

*13*2 14 113%2 14 *13*2 14 13*8 13*8 *13 14 14 Phila Bapid Transit... 50 1,000 13% MarlQO 17%Jan 5 8*4Jne 18% Oct
29 2916 29 29*8 29*1629*3i6 _29+g 30 2942916 28% 29Rie Reading......ccoovurureruene 50 44,171 28*2Mar 9 <34*16Jan 2 26*4 Mar 39%%aSe|

x4y aora 42 A6 42 4D *43 42% 42 42 *42  42%2 Do 1st pref........ 5 428 42 Mar25 44~16Feb 6 40 Mar 45% Sep

*35  35*2 *35 36 *35*2 36  *35*2 36 *35*2 36 35 35 Do 2dpref.. 100 35 Apr 3 40%Jan 6 30 Jan 4016 Oct
47 47 467 46% 46% 46% 46% 478 47 4/ 47 Union Tracton....... 429 46*2Jan 3 47%Feb 16 32 48% Feb

107*2107*2 107*2108 3106*4 1062 106%107  106*8 106% 106 106%Umted Gas Impt........... 3 418 106 Apr 3116%Jan 31 101*2May 126 May

*30 31 WelsbacliCo .o 24 Jan 8 31 Marll 24 Jan 40*2Sep
PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask BALTIMORE Bid Ask
luactive Stocks Bonds Phil Elec gold trust ctfs. 97v2 ChasByGAEI5s’99M-S 90 92
American Cement...... 10 7% 8 AlValE ext 7s 1910 A-O  116*2 Trust certifs 4s........ 64% ChariCA Aextos.’09J-J 116 _5
Arner_Iron A Steel_ 50 As halt Co 5s 1949 tr ctfs 24 gen M5 g’20.A-0 115 2d 7s....ceunn 1910 A-O 113
American Railways..50 50 51 ClTy 1st 55 g '19.M-X 111*2 Gen M 4sg1920..A&0 105 City & Sub 1st5s.."22J-D  113*2 15
Bell Telephone.......... 50 75% Balls er 1st 5s1926.J-D 90 95 PhA Read 2d 55 '33.A-O 126 CityA Sub(1 as)lstos’48 98 99
Cambria lron.............. 50 47% 48 BergAEBrw 1st6s'21 J-J Con M 7s 1911...... J-D 123 123% CoIAGrnv st6s.1916J-J 116
Camden A Trenton__ 10 4  Bethle Steel 6s 1998.Q-F 122 122% Con M6sg1911 ...J-D 116% Conso Gas 6s... 1910 J-D 110*4 110*2
Central Coal A Coke. 100 Che A D Can 1st 55’16 J-J Ex Imp M4sg’'47.A-O 105% = 0S.....ccccceenne 39J-D 112 112*2
Preferred................ 100 Choc<8Me 1stos 1949 J-) 113 114 Con Mot '82 4s ‘37 J.T 106 Ga&AIa 1stcono0s’45J-J 110 111
Consol Trac Pitts........ 50 Ch O genos'19 J-J 108% 108*2 _Terminal 5sg-1941.Q-F 123 123% GaCar&N Istosg’29J-J 109%
Preferred................. 50 Cit St By &Ind) con os '33 108 P W A B col tr 4s"21.J-J . Georgia P 1ste6s...’22 J-J 122 124
Danville Bessemer...1*2 k! Col St By 1st con os 1932 Rochester By con 0s 1930 109% il l GaSoA Flalstbs19453- 114 115
Diamond State Steel.. % ConTrac ofN J 1st 55.33 1074 SEE Side 1st5sg 35 J D 110 G-B-SBrew 3-4s 1951M-S 49 49%
Preferred................. 1% EAA 1st M 5s 1920 M-N UTracPitgen5s'97 J-J 114 116 2d income 5s 1951 M-N 364 37
Easton Con Electric...50 Elec A Peo Tr stk tretts 98  98% Welsbaclisf5s1930.J-D 64 65 Knoxv Trac 1stos’28A-0 99 101
Electric of America...50 8% 9 EImA Wil 1st 6s'10.J-J 113*2 115 LakeR El 1st guos 42M-S 118*4
Elec Storage Batt__ 100 Income 5s__ 2862.A-O BALTIMORE MetSt(Wash)Istos'25FA 117
Preferre 100 Eq Il Gas-LIstgos 1928 107*2 Inactive Stocks MtVer Cot Duck 1st o 72% 13
Germantown Pass...... 50 144 H&B Top con 55’25 A-0 Atlanta A Charlotte..100 160 Incomes.......c...coowe.e 29 30
Harrison Bros pref. ..100 Indlanaﬁolls By 4s.1933 862 Atlan CoastL (Conn)lOO 250 310 New Orl Gas 1st 5s.var
HestonvManA Fair..50 Leth av 4*28 '14.0-J 109 109*2 Canton Co 100 96 99 NptNAOP istos’ 38M-N 107
Preferred............... 50 S 4 g ...... 914. -F 104 Georgia Sou A Fia.. 100 48 52 Norfolk St 1st 0s'44..J-J 110
Indianapols St.......... 100 82 85 Gen M 4%s g. 1924 110 1st pref. 98 100 North Cent47%2S1925 A-O 110
Inter SmP A Dynam..50 10w LehV C1st55g’'33.. J 100% 110% 54 pref... N 78 80 S 1904................. J-J 103% 103%
Lit Brothers.............. 10% LehV ext 4s 1st194S.J-D 114 G-B-S Bre : 12% 13% SerlesA 55 1926 J-J; 120
Little Schu Ik|II ......... 50 61  63% 2d7s 1910............. 117*2 Hg*z MtVernon CotDuc 4% 5 Series B os 1926 _J-J 120
Minehill & Schuyi 50 63 64% Consol 6s 1933 J-D Unit Elec LA P pref.50 38 Pitt Uu Trac 5s 1997.J-J 117
Nesquelioning . ........ 50 Annuity 6s........... J-D 135 138 Poto Val 1st 55 1941..J-J 114*2 115%4
N Haven lron A Steel.5 LehV Trac 1st4s’'29.3-D 60 75 Bonds SecAvT(Pltts) 0s'34J-D 118
North Pennsylvania..50 108*4 109 Nat Asphalt os 1951.J-J 7 8  AnacostiaA POt5s....... 97% 99  Sav Fla<fcWestos'34 A-Q 114
Pennsylvania Salt...... 50 New Con Gas 551948 J-D 107 108 AtlA Ch1st7...1907 J-J 110 Seaboard A L4s 1950A O so%w 81
Pennsylvania Steel..100 50 50% Newark Passcon 5s1930 113% Atl Coast L(Ct)ctfs 5s J-D Seab < Roan o0s 1926.J-J 112 113
Preferred................ 100 93 93% NY PliANo 1st4s'39J-J 100% Cttsof indebt4s J-J 89 91  South Bound 1st 5s..A-O 108 109
Phila Co (Pitts) pref...50 48 48% Income 4s 1939..M-N 90 Balt CPass 1st5s'ITM-N 108 10S% UEILAP 1st42S29M-N 874 87*2
Phil German A’'Norris.50 166  No Penn 1st4s'36.-M-N 113 Balt Fundg 5s.1916 M-N 122v123% UuBydeEl1st4S'49 M-S 93V 93%
Phlla Traction............ 50 97 98 Deben 6s 1905.....M-S 104 104*2 Exchange 3%S1930J-J 110 110% _ Income4s1949....J-D 673} 68
Railways General...... 10 4 474 Penngen 6sr 1910.Var 114 1152 _ Refunding 3*28 195 2J-J Va Mid 1st 6s 1906.M-S 103 __ M
Susqueh Iron A Steel..5 2 224 Consol 6s ¢ 1905...Var 104 Balt A P 1stesml 'l A """"""" 2d series 65 1911...M s 109
Tidewater_Steel......... 1 3% 4 Consol 5sr 1919...Var 114 116*2 _1st 6stunnel..1911 J 3d series 6s 1916.-M-S 116

United X J RR & C.. 100 279% Penn A MA Steel con 6s. Balt Trac 1st5s..’29 M- N 117 117%  4thser 3-4-0s 1921 M-S 114

Unit Pow A Trans__ 25 48 PaAN Y Can7s'06.J-D ii'd% NoBaltDiv5s1942 J-D 120 121 5th series os 1926. M-S 112 113

United Trac Pitts.Z.-50 Con 5s 1939........... A-O Convertlble 0s,’06 M-N 102 102% Va (State) 3snew’32.J-J 90 92%
Preferred................. 50 Con 4s 1939.......... A-O  97*2 Central B 1912 J-J Funddebt2-351991.J-J 91 92%

Warwick Iron A Steel.10 5% Penn Steel 1st 55 T7 M-N Consol s 1932 M-N 117 West N C con 6s 1914 J-J 115
West Jersey A SeaSh. OO 69% People’s Trtrcerts4s '43 102% 103*2 ExtA Imp 5s5.1932 M-S 116 WesVa C&P 1st6g'11J-J 112 1122
Westmoreland Coal.. 81 P Co 1stA coltros’49 M-S 108*2 109  Chas CityBy 1st5s'23J-J 106 Wil & Weld 0s..1935.J-J 120%

* Bid and asked prices; no sales on this day.

| Lowest isex-dividend.
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Y%uuzstmmt and Railroad Intjelligenjcc,

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of ever}r 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 two
columns the earnings for the period from July 1 to and including such latest week or month.

The returns of the street railways are bi‘ought together separately on a subsequent page.
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Latest Gross Earnings Uuly 1 to Latest Date. Latest Gross Earnings Ju.v 1 to Latest Date.

ROADS . . ROADS )
Week Current  Previous Current Previous Wee/c current I*revious Current Previous
or Month . Year Year Year Year or Month Year Year Year Year
$ $ $ $ $
Ala Gt Southern. 3d wk Mar. 50,471 39,924 1,918,765 1,807,763 Mania A No East February . 34,538 32.314 231,662 225,572
Ala NO & Texas Pacific. Manistique.......... Frbruary. 3,339 3,046 62.602 46,842
NO& NoEast. 1st wkMai ~ 41.000  33.000 1.557,076 1,387,266 Maryl'd A Penn.. Januarv... 18,124 19,194 ...

Ala A Vicksh'g 1st wkMar ~ 19.000  17.000 785,575 727,656 |Mexican Cent’l.t 3d wk Mar 495,738 370,337 16,219,004 12,796,186
Vicksb Sh A P 1st wkMar 22.000 17.000 875.375 736,428 tMexican Intern. February . 590,574 487,672 4.667.414 4.066,122
Allegheny Valley January. Inc. 35,087 Inc. 300,772 :Mexican Ry........ SVkM -14 116.400 99,000 3,092,700 3,174,900
Ann Arbor.......... 3d wk Mar] 42,595 34.670 1,403,971 1,368,313 :\exican South'u 6d wk Mar. 20,645 22.714 699,394 625,692
Ann Wash A Bai. January... 5,575 6,36 49,228 49,768 Millen A So'w'il . February.. 4,360 3,301 33,256 26,478
Atell Top A S Fe. February.. 4.529.248 4,277.497 41,901,230 40,031,906 Mijneral Range.. 3d wk Mar 11.236 10,036 397,483 418,868
Atlanta A Char.. January... 254,550 249,705 1.859.080 1,752,730 Minneap A StL. 3d wk Mar 52,945 69,731 2,475,645 2,542,397
Atl Knoxv A No. February. 50,730 46,273 456,879 4147491 MStP A S StM. 3dwk Mar 125.203 93,293 5.262,673 4,455,149
Atlantic A -Birin. February.. 22,815  12.551 163,316 85,9211M0 Kan A Texas 3dwk Mai 292.384 290,918 12,819,212 12.183,788
Atl Coast Line... February.. t1584,154 £1504620 M2,099383 £10733550 Mo Pac A Iron Mi 3d wk Mar 662,000 590,000 ~5,033,734 26,354,433
Balt AAnn SL.. January... 9.376 8.948 69,164 63,891  central Branch 3d wk Mai 26,000 16,000 877,639 908,626
Balt A Ohio......... February.. 4,420,476 4,057,053 40,900,480 38,307,724 Totaleno, 3d wk Mar 688,009 606.000 28,961,373 27,263.059
Bangor A Aroost February . 129,333 139,072 1,127,114 1,094,651 Mob Jack A K C. Wk.Mar 21 5,210 3,465 174,717 117,236
BathAHam'dsp't February.. 2,113 1,868 24,467 26,544 Mobile A Ohio... February . 640,140 514,224 4,941,353 4.255,164
Bellefonte Cent'l February.. 6,009 3,669 41,045 38,111 Nash Ch A StL.. 3dwk Mar 194,468 159,878 6,790,949 5,717.029
Bridgt A Saco R. January... 4,972 2,975 30,775 25,929 4Nat'l RR of Mex 3d wk Mar 212,246 142,816 7,131,950 5,569,991
Butt Roeli A Piits 4thwkMar 196,839 166,626 5,441,575 4,708,030 Xev-Cal-Oregon. February . 8,940 6,506 130,077 103,422
Buttalo ASusq... February.. 72,54 60.826 661,037 563,647 Nevada Central.. January... 2,492 2,749 24,033 23.381
Canadian Nor:h.. January .. 154,900 102,068 NYC& HudRiv February . 5,810,521 4,499,413 50,955,744 47,765,108
Canadian Pacific 3d wk Mar 840,000 655,000 30,907,654 26,863,3*0 N yOnt A West. February.. 538,925 333,855 3,800.684 3,892,577
Cane Belt............ January.. 19.564 13,843 144,479 104.248 N Y Susq A West February.. 259,965 181,697 1,538,603 1,892,620
Cent'lof Georgia 3d wk Mar 173,670 143,200 6,953.J05 5,919,961! Norfolk AWest'n 3d wk Mai 439,737 332,212 14.64u,838 12,366 397
Cent'! of NJersey February.. 1,516,292 1,217,279 10,944,001 11,216,671 Northern Central February . 716,379 601,479 5,938,669 5,656,469
Central Pacific.. January. . 1,349,576 1,492,924 12,347,305 12,4.02,154 North'n Pacific.. February. 3,009,851 2,872,663 32,114,312 28,862.502
Chattan South’'n. 3d wk Mat 2,031 1,945 86,661 67,0081 Nor Shore iCal)... February. 32.384 21,701 344,169 298,088
Chesap A Ohio... 3dwkMar 360,467 330,326 11.542.112 12.035,722 Qhjo RivA West.. January... 14.295 15,006 117,246 108,629
Chic A Alton Ry. February..i 775,661 691,757 6,809,415 6,375,184 pacific Coast Ct). Tanuary... 392,365 316,806 3.315,166 3,086.927
Chic A E Illinois. 3d wk Mar 140,832 119,890 5,480,313 4,602,468 epenn—EastPAE February . 8,229,524 7,553.324 77,040,010 69,014,416

Chic Gt Western. 3d wk Mar 147,594 151,695 5,617,467 5,641,406 eWestP A E February . Inc. 32 8,400 Inc. 3.3 48,200
ChicInd AL'v... 3d wk Mar 105,292 83,872 3,569,713 3,235,998 pere Marquettetc3dwk Mar 226,831 199,959 7,566.088 7.040.696
Chic Milw & 8t P February.. 3,391,355 3,091,541 32,067,470 31,073,730 rdiilaBalt A W'sh February . 925,216 812,716 8,518,394 7,820,094
Chic A North W'n February.. 3.497.399 3,287,942 32,554.473 31,524,468 Phlla A Erie....... lanuary.. 547,962 465,644 3,952,734 4,270,617
Chic Rl A Pac... February JC3583375 t*31077203 Pine BIf Ark R .. February . 2,778 2,517, *24,155 25,064
Chic StPM_AO. January.. , 959,364 956,360 7,461,685 7,328,264 pittsh CC A St L February.. 1,649.121 1,566.123 15.254,012 14,376.972
Chic Term Tr RR 3d wk Mar 32,767 30,085 1,243,222 1,156,113 Reading Railway February.. 2,794,98ri 2,147,895 19.725,864 19,858,353
CinN O AT Pac. 3dwkMar 109,228 102,659 4,176,935 3,944,598 CoalA IrCo February.. 2,977,386 2,193,320 12,586,872 20,156,619
CICin ChA StL. 3dwkMar. | 366,705 337,024 14,251,267 13,676,979 Rich Fr'ksb AP . Decembér 105,191 87,860 574,78 519,615
Peoria A East’'n 3d wkMar. 56,167 43.297 2,052.063 1,837,729 Rijo Grande Jet.. January... 44,810 43,876] 352.755 365,663
Colorado A South 3dwk Mar 112,003 105,249 4,439,029 4,018,182 Rio Grande So... 3d wk Mar 8,282 8,16S 413,158 414,311
ColNewb A Lau. January... 15,810 16,562 109,411 103,152 Rutland......ooin.. December. 1,245,780 1.081.874
Copper Range.... January,..1 23.293 15,392 210,675 102,532 StJos AGr ... January... 144,026 97,1641 809,779 833,804
Cornwall...T___ January. 5,936 8,261 54,093 71,867, StL ANATrk..... October .. 18,710 21,417 77,896 80.163
Cornwall ALeb.. January... 17,098 23,356 114,728 209,1401st L A San Frang 3d wk Mai <7596,490 <7527,469 <72316234 ?204317S2
gumbeAr!ng_Vglley February.. 128,108 76,721 970,301 801,645, St L Southwest.. 31 wk Mai 124,999 %gfggg ?é%ég?g ! ?i?gggé

env. io Gr. > StLVan&TH.. February.. 180.748 , , 1, , , .
Rio Gr, West,  Sd WK Mar 296,100 266,500 12,716,154 12,432,580 21 /A& T 520000y 157778°  175:936° 1'594:904 1,586,945
Detroit Southern. 3d wk Mar! 26,669 25,135 1,047,233 911,991] san Fran AN P.. February . 72,960 56,964 875,682 761,243
Det A Mackinac. February.. 76,604 77,148 589,39S 546,933 Seaboard Air L.. 31wk Mar. 278,461 229,754 9,082,003 8,233,136
Dul So Sh A Atl.. 3d wk Mar 54.000 49,247 1,967,137 1,908,963 SouthernInd February.. 70,823 39,510, 576,944 404,679
Eri€ e, February. 3,353,241 2,752,395 29.102.113 27,373,460 So Pacific Co b... January... 7,002,040 7,147,795'52,985,552 50,876,339
Evansv A Indian 3d wk Mar 6,520 6,652 290,975 249,9S3  Ccentral Pacific. January... 1,349,578 1,492,924 12,847,305 12.402,154
Evansv A TH ... 3d wk Mar 29,934 29,175 1,234,703 1,072,749  Gal Har ASA. January... 593,810 640,190i 4,014,019 4,362,952
F'rcliild A N'r'e’'n February . 3,329 3,180 27,043 23,666 Gal Hous A No January... 99,724 35,3S9i 696,201 281,085
FarmvA Powhat February . 5,871 3,45 51,050 46,141 GulfW T A P.. January... 12,547 7,890 106,623 92,942
Ft W A Denv City January... 221,305 202,668 1,591,803 1,345,235 Hous E AWT. January... 81,363 80,813 555,001 577,201
Georgia RR........ February . 202,805 169,608 1,586,785 1,373,132 Hous A Shrev.. January... 19,041 18,874 144,551 140,475
Ga South A Fla.. February.. 127,392 107,125 1,048,112 854,762 Hous ATex Cen January... 460,339 429,997 3,358,253 3,362,014
Gila Val G A N.. January 30,920 31,035 179384 216,411  |ouis'a West... January... 161,820 182,991 1,168.164 1,133,388
Gr Trunk System 3d wk Mai 702,536 566,864 23.833,890 21,249.217 Morgan's L A T January... 473,036 557,791 3,013,301 3,476.680
Gr Tr. West'n. lidwk Mar. 117,511 96,011 3,429,124 3.029,567 NY T A Mex . January... 36,645 27,271 288,262 230,632
Det Gr H AM.. 2dwk Mar. 25,729 15,503 877,365 820,873 Oregon A Calif. January... 288,974 256,453 2,344,219 2,045,656
Great Northern.. February.. 2,244.733 2,071,052,27,558,258 24,180.375  So Pac Coast... January... 65,523 65,012 565,161 565,940
Montana Cent’] February. 154,354 152,324] 1,371,590 1,138,057 So Pac RR Co.. January... 2,503,802 2,564,59511 932,714 17,246,293
Total system. February . 2,399,087 2,223.376,28,929,843 25,318.432  TexA NOrl....... January .. 287,550 257,4011 1,917,719 1.719,211
GulfAShiplsland February . 122,650 109,1921 1,119,200 898,787 Southern Railw’'y 3d wk Mar 896,820 754,612 30,841,625 27,659.377
Hocking Valley.. 3d wk Mar’ 99,976 94,574 4,098,606 3,723,099 Terre H A Ind ... February. 149,825 128,088 1,255,218 1,130,553
Hous A Tex Cent January... 460,339 429,997 3,358,251 3,362,014 Terre H A Peor.. February. 43,542 34,634 399,637 380,703
Illinois Central.. February.. 3,373.928 3,114,907 29,208,774 27,243,491 Texas Central... 3d wk Mar. 9,724 7717 462,246 478,634
Illinois Southern February.. 10,148 9,927 102,001 91,267 Texas & Pacific.. 3d wk Mai 218,366 187.213 8,531,623 8,712,711
Ind 111 A lowa... January... 159.389 169,578 1,010,961 1,018,342 TexS V AN W .. February.. 10,000 11,000 112,500 113,694
Int A Gt North’'n 3d wk Mari 83,368 79,598 4,045,380 3,823,452 Tifton Thom AG.. November. 14,861 11,056 75,968 56,560
tinteroc (Mex)... Wk Mar 14. 89,300 87,660 3,498,650 2,836,975 Tol A Ohio Cent. 3d wk Mar 59,695 52,621 2,297,374 2,060,786
lowa Central___ 3d wk Mar; 48,929 50,191 1,796,230 1,853,380 Tol P A West 3dwk Mar 26,733 19,501 898,435, 841.063
Iron RaUway January... i 8,777 7,125 49,858 46,731 Tol StL A W. ... 3d wk Mar 59.486 47,153 2,259.816 1,915,958
Kanawha A Mich 3d wk Mar ~ 23.419 24,205 806,591 791,357 Tor Ham A Butt.2d wk Mar. 10,910 9,627 342,073 342,665
Kan City SoutlTn 3d wk Mar 119,712 117,136 4,618,479 4,108,438 Un Pac proper... 2dwk Mar. 501,408 442,879 20,265,536 19,960,663
LakeErieAWestn February. 356.845 329,10 3,189,761 3,006,237 Un Pac System.. February 3,210,829 3,325,156 34.136,846 32,712,450
Lehigh Val RR.. February . 2,392,241 1/76S.384 16,298,991 17,627,221 Wabash.............. 4th wkMar 554.986 507.271 15,741.280 14,545,553
Lexing A East'n. February. 34,087 30,522 353,861 262,401 W Jersey A Sea'e February. 210,944i 170,344 2,725.960 2,552,860
Long Island. February . nc. 62 ,001 Inc. 335,806 Wheel A L E...... 4thwkMar 104,283 87,908 3,074,723 2,546,774
Lou Hend A StL. January... 66.028 55,229 479,625 412,930 Wm’sport A N.Br. January. 14,973 8.349 110,544 81,580
Louisv A Nashv. 3d wk Mar 687.390 593,110 25,409,721 22,091,612 Wisconsin Cent.. 4thwkMar 177.500 158,697 4,868,639 4,405,664
Macon A Birrn February.. 11,784 10,468 103,714 87,438 Wrightsv A T'n.. February.. 18,183 13,929 28,350 102,248
Man’'teeA Gr. Rds January. 12.420 13,083 81,290 77,579 Yazoo A Miss. V. February, 607,337 538,119 5,076,933 4,587,521

VARIOUS FISCAL YEARS.

ROADS Current Year IPrevious Year ROADS Gross Earnings Current Year Previous Year
Allegheny Valley............... Jan. 1toJan. 31 Inc. $35,087 !Mexican Railway.............. Jan. 1to Mar. 14 $1,116,800 $1,025,800
Atlanta A Chari Air Line.. Apr. 1to Jan. 31 $2,535,218 2,398,022 ~Mexican Southern ............ Apr. 1to Mar. 21 ,044 853,570
Bellefonte Central.............. Jan. 1to Feb. 28 11,132 8,603 ;National RR of Mexico... Jan. 1to Mar. 21 2,156,030 1,771,942
Central of New Jersey....... Jan. 1to Feb. 28 3,269.177 2,526,791 Northern Central............... Jan. 1to Feb. 28 1,574,515 1,340,215
Chattanooga Southern....... Jan. 1to Mar. 21 25,548 19,358 North Shore......c.cccoccvuvnnne Mar. 1to Feb. 28 537,537 476,132
Chicago A North Western. June 1to Feb. 28 36,554.841 35,437.570 ePennsy., Eastof P A E... Jan. 1to Feb. 28 17,796,598 16.135,998
Chic St P Minn A Omaha.. Jan. 1to Jan. 31 959,364 956,360 eWestofPAE ... J 1to Feb. 28 Inc. 603,000
Cumberland Valley............ Jan. 1to Feb. 28 253,300 165,521 Pere Marquette............ lto Mar. 21 2,262,916 2,103,188
International A Gt North’'n Jan. 1to Mar. 21 1,132,590 1,038,767 Philadelphia A Erie . 1toJan. 31 547,962 465,644
Lake Erie A Western........ Jan. 1to Feb. 28 729,187 698,976 Pliila Baltimore & Wash.. Nov. 1to Feb. 28 4,033,418 3,690,118
Manistee A North Eastern Jan. 1 to Feb. 28 70,472 70,469 Pitts Cin Chic A St Louis.. Jan. 1to Feb. 28 3,533,670 3,443,674
Manistigue........cccceeeieennnnee. 1to Feb. 28 9,299 32,213 Rio Grande Junction......... Dec. 1to Jan. 31 88,121 90,503
Missouri Pacific........... 1to Mar. 21 8,416,54S 7,132,100 StL Vandalia A Terre H .. Nov. 1to Feb. 28 753,031 6/3,595

Central Branch..... 1to Mar. 21 257,389 197,757 Terre Haute A Indianap .. Nov. 1to Feb. 28 615,943 556,177
otal....cooveeveeennne, 1to Mar. 21 8,673,937 7,329,557 Terre Haute A Peoria....... Nov. 1to Feb. 28 195,009 178,799
tMexican Central t 1to Mar. 21 5,437,214 4,185,881 Texas A PacifiC.................. Jan. 1to Mar. 21 2,544,120 2,490,240
Mexican International — Jan. 1to Feb. 28 1,234,967 1,035,436 IWest Jersey A Seashore... Jan. 1to Feb. 28 409,854 366,854
J Mexican currency, t Resultson Monterey A Mexican Gulf are included from March 1,1902. e Covers lines directly operated, o Includes
the*Houst. A Tex. Cent, and its subsid. lines. a Includes the Chicago A Easterfi Illinois in both years. tIncluding Sav. Flor. A West, in both

years,

v Other income not included in the gross either for month or from July 1.

w Includes Lake Erie A Det. Riv. Ry. from Jan. 1 both years*
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Latest Cross Earnings by Weeks.—In the table whioh
follows we sum up separately the earnings for the latest
week.

For the third week of March our final statement covers
55 roads, and shows 16'11 per oent inoreaae In the aggregate
over the same week last year.

3d week of March. 1903. 1902. Increase. Decrease.

) $ $ $ *
Previously rep’'d <42r'ds) 8,658.735 7,431,883 1,278,499 51,047
Alabama "Gc. Southern.. 50,471 39.924 10,547
Central ot Georgia........ 173.670 143,200 30,470
Chattanooga southern... 2.031 1.945 86
CIn. N. O. & Texas Pao.. 10 >,228 102,659 6,569
Olev. CIn. Ohio. €€ St. L.. 366,705 337,021 29,681

Peoria <€ Eastern........ 58,187 48.297 9,890
Detroit Southern.. 26.669 25,135 1,534
Mexloan Southern. 20,645 22,714 . 2,069
Mob. Jackson K. . 6,246 8,465 1,781
Bt. Louis * San Fran..
Ohio. & E. 1 N 598,490 527,469 71,021
Seaboard Air Line... .. 278.462 229,754 48,708
Texas Central................. 9.724 7.777 1,947
Total (55 roads)............ 10,358,203 8,921,240 1,490,733 53,716
Net Inorease (16-11 p. 0.) 1.437.017

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 whioh monthly returns can be obtained, Is given
onoe a month in these oolumns, and the latest statement of
this kind will be found in the Chronicie of Mar. 21,
1908. The next will appear in the issue of April 18,1003.

— Gross Earnings.—, ----- Net Earnings.------

Current Previous Current Previous
Tear. Tear. m Tear Tear.
Roads. $ $ $ $
Ati'ta&Char.A.L.aJan. 254,550 249,705 65,628 72,610
Atlantlo Coast L .a.Feb. 3,584,154 1,504,620 561,917 611,653
July 1 to Feb. 2s... 12,099,383 10,783,550 4,095,694 3,555,229
Bangor & Aroost’'kbFeb. 129,333 139,072 38,632 61,034
July 1to Feb. 28 1,127,114 1,094.651 404,699 405,127
Bath <€Hamin'ds.bFeb. 2,113 1,868 728 336
July 1to Feb. 26___ 24,467 26,544 11,069 12,095
Canadian Paoiflc.a.Feb. O 9 AOQ 742741 674,361
July 1 to Feb. 28... 28,490,654 24,868,'380 10,455,696 9,725,661
Cent, of Georgia.a.Feb. 843,147 655,089 86,595 144,324
July 1to Feb. 28.... 6,361,785 5,474,531 1,671,266 1,668,400
Ckesap. & Ohio.a..Feb. 1,340,929 1,225,252 436,114 404,617
July 1to Feb. 28....10,481,290 11,044,744 3,513,202 4,187,788
Ohio. Gt.West'n.b.Feb. 589,879 554,679 136,479 131,701
July 1to Feb. 28.... 5,165,025 5,213,217 1,447,087 1,506,247
Chie. M. & Bt. P.a..Feb. 3,391,355 3,091,541 973,038 383,351
July 1to Feb, 28....32,067,472 31,076,731 11,680,142 11,140,624
Ohio.R. I. & Pao.a..Feb. 3,583,375 ... ml.101,273  ............
July 1 to Feb. 28 81,077,203  ........... mil, 785038 ...
C1.01n.0hic.&St.L.aFeb. 1,371,470 1,229,706 241,738 244,068
July 1 to Feb. 28....13,188,068 12,662,907 3,083,997 3,428,414
Peoria* Eas’'n.a.. Feb. 219,207 166,719 49.094 40,118
July 1to Feb. 28... 1,876,047 1,692,838 441,751 462,299
Color'do &8outh.b.Feb. 451,735 417,946 d78,711 dll0,673
July 1to Feb. 2s... 4,128,886 3,687,615 d982,440 d994,903
UDeu.&Rio G'de.b.Feb. 1,140,698 1,121,264 391,141 375,857
July 1to Feb. 28....11,792,254 11,636,781 4,711,997 4,378,503
Dul. So. Sh.& Atl.b.Feb. 184,990 195,175 55,599 70,559
July 1to Feb. 28.... 1,813,192 1,767,772 654,568 640,392
Fairchild & N. East.Feb. 3,329 3,180 382 1,789
July 1to Feb. 28.... 27,043 23,666 9,104 11,276
Farmv.&Powb't' naFeb. 5,871 3,452 def.142 def.1,183
July 1to Feb. 28.... 51,050 46,141 def.964 1,822
Georgia.a............ Feb. 202,805 169,608 62.094 63,306
July 1to Feb. 28.... 1,586,785 1,373,132 568,802 (493,219
Gulf & Ship Isl...a.Feb. 122,650 109,192 32,930 34,038
July 1to Feb. 28.... 1,119,200 898,787 410,394 270,273
Kanawha* Mioh.a.Feb. 105,086 82,298 6,907 17,140
July 1to Feb. 28.... 733,028 733,303 30,321 144,413
Kan.City Soutb.a..Feb. 515,696 444,198 116,090 142,358
July 1to Feb. 28.... 4,254,515 3,756,743 1,166,251 1,228,252
Leblgh Valley RR.—See detailed statement below.
Lexing'n &East. b..Feb. 34,087 30,522 18,564 11,271
July 1 to Feb. 28 353,861 262,401 140,869 97,343
Long Island......... b Feb. Inc. 62,001 Ino. 2,708
July 1to Feb. 28— Ino. 336,806 Deo. 80,194
Lonlsv. & Nashv.b.Feb. 2,777,563 2,401,649 916,572 743,458
July 1to Feb. 28....23,326,511 20,297,832 7,828,634 6,646,767
Manistee & No. E.a.Feb. 34,538 32,314 20,325 21,469
Jan. 1to Feb. 28.... 70,472 70,469 40,174 46,416
¢ Mex. Internat’l...Feb. 590,574 487,672 228,298 198,245
Jan. 1to Feb. 28.... 1,234,967 1,035,436 471,975 417,609
Mineral Range.b...Feb. 41,107 42,608 def.761 def.2,032
July 1to Feb. 28.... 364,311 389,299 55,378 55,591
M.Bt. P.& B. 8. M.b.Feb. 438,137 376,949 167,493 172,895
July 1to Feb. 28.... 4,889,278 4,170,238 2,454,764 2,303,353
Nash. Ch.*8t.L.b..Feb. n776,395 n619,041 11231,422 ml82,183
July 1to Feb. 28....n6211,713 n5242,509 nl816,747 «1631,769
Northern Central.bFeb. 716,379 601,479
Jan. 1to Feb. 28.__ 1,574,515 1,340,215 287,112 374,012
Pennsylvania—
Linesdireotlyoperated
j East Of Pitts.&E.Feb. 8,229,524 7,553,324 1,318,862 2,020,462
J Jan. 1to Feb. 28....17,796,698 16,136,098 3,681,496 4,749,296
West of Pitts. AE.Feb. Ino. 328,400 Deo. 255,700
Jan. 1to Feb. 28__ Ino. 603,000 Deo. 573,100
Pere Marquette.a..Feb. 11797,756 1)712,033  11158,887 | |117,777
Jan. 1to Feb. 28....111,605,864 [11,527,903 1)251,549 11242,337
Phil. Balt. &Wash.bFeb 925,216 812,716 146,413 169,613
Nov. 1to Feb. 28.... 4,083,418 3,690,118 1,000,195 1,062,495
Pine Blufl Ark. R ...Feb. 2,778 2,547 1,311 1,042
Jnly 1to Feb. 28 24,155 25,064 10,152 11,195
Pitts. Shawmut & No.—
Oct. Ito Deo. 31.... 186,274 160,036 77,575 76,811
July 1to Deo. 31.... 354,956 292,274 148,025 136,084
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— Gross Earnings.—. -—-- Net Earnings.--—--—-- ,

Current Previous Current Previous

Tear. Tear. Tear. Tear.

Roads. $ $ $ $

Rio Grande South. bFeb. 239.466 212.765 Z19.490 219,988
July 1to Feb. 28... 25386,313 z388,687 2(198,779 2(170,172
Seaboard Air Line aFeb. 1,031.086 905,819 278,284 208,733
July 1to Feb. 28.... 8,272,200 7,612,593 2,182,593 2,350,999
southern Rallw'y.aFeb. 3,380,558 2,979,355 793,248 783,815
July 1to Feb. 2s__ 28,203,687 25,394,847 7,943,945 7,823,154
Texas Central,a— Feb. 42,913 38,453 12,786 7.449
July 1 to Feb. 28— 436,057 455,303 114,517 142,220
Toledo * O. Oent.a.Feb. 230,408 191,217 17,126 21,723
July 1to Feb. 28... 2,108,688 1,903,548 402,410 394,737
Union Pao.Syst'ma.Feb. 8,210,829 3,325.156 1.057,790 1,471,264
July 1to Feb. 28__ 34,136,847 32,712,450 15,556,350 15,901,168
W.Jersev & Seash.bFeb. 210,944 170,344 11,784 def.0,516
Jan. 1to Feb. 28... 409,854 366,854 def.6,612 def.10,812
Wisconsin Central bFeb. 440,337 413,274 113,891 113,924
July 1to Feb. 28.... 4,328,339 3,917,338 1,660,798 1,370,638

a Netearnings heregiven are after deduotlng taxes.
h Net namings hero given are before deduoting taxes.

¢ These figures are in Mexloan ourrenoy, and are convertible into
gold at the current rate of exchange.

| These figures Include results on the Buffalo & Allegheny Valley
Division in both years.

m Other income for February amounts to $229,601 and from July 1
to Feb. 21 to $1,074,945, making total net income of $1,330,874 for
the month, and $12,859,983 from July 1.

z Other Inoome whioh we formerly inoluded in the

] ?ross and net is
no longer inoluded either for the month or for period

rom July 1, but

appears in the surplus above fixed oharges, &o0. (see next table, Int.
Chgs. tSurp.).

1 Inoludes Rio Grande Western for both years.

d Net, after deducting taxes, is $80,654 and $93,116 for 1903

3n(|j 11902 respectively for the month, and $837,979 and $854,442 from
uly 1.

g Including remittances from connecting roads, total net Inoome for
eigut months is $656,885 this year, against $581,302 last year.

n Inoludes Paducah & Memphis Division from July 1in both years.
Expenses for Feb., 1903, include $107,512 paid for additions to
property, against $42,948 in Feb., 1902. For period from July 1,
1902, to Feb. 28, 1903, the amount so expended was $636,370.

) Inoludes Lake Erie & Detroit River Railway for both periods.

interest Charges anfi Surplus*—The following roads, In
addition to their gross and net earnings given in the fore-
going, also report oharges for interest, dec,, with the surplus
above or deficit below those charges,

Tut., Rentals, etc.—.r-Pal.of NetEarn'g s >
Current Previous Current Previous
Tear. Tear. Tear. Tear.
Roads. % $ $
Clev. Cin.Ch. & St. L.Feb. 237,348 229,976 4,390 14,092
July 1to Feb. 28__ 1,892,209 1,860,601 1,191,788 1,567,813
Peoria &East _ Feb. 83,688 33,688 15,406 6,430
July 1to Feb. 28.... 269,506 269,506 172,245 192,793
JDsn. & R. Grande.. Feb. 336,813 316,938 t*107,685 1*61,740
July 1to Feb. 28 2,620,454 2,478,337 t*2243,789 t*2053,477
Oul. So. 8h. & Atl...Feb. 93,642 78,642 *df.37,181 *def.7,570
July 1 to Feb. 28— 691,633 629,133 *df.31,784 *14,582
Gulf & Ship Isl....... Feb. 17,457 12,428 15,473 21,610
July 1to Feb. 28 120,456 126,329 289,938 143,944
Sanawha* Mich...Feb. 18,092 12,237 *df.10,650 *5,412
July 1to Feb. 26— 124,742 91,465 *df.89,887 *57,156
Manistee & No.E...Feb. 6,051 6,051 14,274 15,418
Jan. 1to Feb. 28_ 12,101 12,101 28,073 84,315
Mineral Range........ Feb. 9,447 8,647 *def.9,727 *df.10,631
Jnly 1 to Feb. 28— 73,373 68,625 *df.16,512 =*df.12,319
Nashv. Chat.* 8t.L.Feb. 151,448 152,510 79,974 29,673
Jnly 1to Feb. 28__ 1,206,818 1,219,979 609,929 411,790
Pere Marquette Feb. 153,159 144,909 5,728 def.27,132
~Jan. Ito Feb. 28.... 306,771 235,013 def.55,222 def.42,676
Pine Bluff Ark.R...Feb. 608 490 738 552
July | to Feb. 28 4,865 4,003 5,287 7,192
Pittsb. Shawmut & No.—
Oot. 1to Deo. 31 85,123 79,617 *79,492 Mf.11,175
July 1to Deo. 31 180,129 158,929 *96,624 *df.27,150
SioGrande South..Feb. 19,033 18,034 *2,305 *2,057
July 1to Feb. 28.... 154,009 145,244 *54,378 *31,759
Texas Central......... Feb. 2,583 2,083 10.203 5,366
July 1to Feb. 28_ 20,605 16,666 93,912 125,554
Toledo & Ohio Cen..Feb. 45,120 39,040 *df.27,612 *df.16,959
July 1to Feb. 28.... 320,578 317,464 ‘94,410 *86,842
Wisconsin Cent....... Feb. 146,130 145,119 =*df.30,646 *df.30,451
July 1to Feb. 28.... 1,172,947 1,131,746 *414,334 *254,692

* After allowing for other Inoome reoeived.

t These figures are after allowing for other Inoome and for discount
and exchange. After deducting $10,000 for Renewal Fund in
February, 1903, and $10,000 in February, 1902, the surplus for the
month is $97,685 against $51,740 a year ago. Similarly, after
deducting $80,000, the surplus from July 1,1902, to date is $2,163,-
789, against $1,973,477 a year ago.

t Includes Rio Grande Western for both years.

Lehigh Vallet Railroad Company.

-February.- -July 1 to Feb. 28.-
1903. 19%2. 1903. 1902.
$ $ $

Earnings and Inoome...2,392,241 1,768,384 16,298,991 17,627,221
Operating expenses__ 1,578,027 1,526,001 12,667,740 12,644,499
814,214 242,383 3,631,251 4,982,722
Less adds. & improv'ts 67,000 108,000 836,000 1,042,000
Net...oeiiee 747,214 134,383 2,795,251 3,940,722
Water lines.........cc......... 14,339 def.16,680 76,297 def.27,241
Lehigh Valley Coal Co.. 332,333 36,110 821,598 def.116,860
Totalnet................ 1,093,886 153,819 3,693,146 3,796,621
Charges and taxes....... 544,512 531,006 4,392,757 4,339,880
Balanoe.................. 549,374 df.377,187 df.699,611 def.543,259
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STREET RAILWAYS AND TRACTION COMPANIES.

The following table shows the gross earnings for the latest
period of all street railways from whioh we are able to ob-
tain weekly or monthly returns. The arrangement of the
table is the same as that for the steam roads—that is, the
first two columns of figures give the gross earnings for the
latest week or month, and the last two columns the earningt
for the oalendar year from January 1to and including such
latest week or month,

STREET RAILWAYS AND TRACTION OOMPANIES.

Latest Gross Earnings. Jan. ltoLatestBale.

Gross

Earnings. Our'nt Prev'ut’ Ourrent Previous

Weekor Mo

Tear. Tear. Tear. Tear.
*

American R'ys. Co.||. February . 81,645 70,596 171,895 149,332
Athens Electric Ry.. December. 4,396 3.850 47,597 39,725
Blng?hamton RR........ February. 15,371 12,451 31,788 27,620

Ingt'n (Vt.) Trao. February. 4.424 3.780 9,415 8,213
Chicago & Mil. Elec. February . 10,644 9,522 22,679 20,476
Cin. Dayton ATol.Tr. February . 29,385 24,831 62,077 53,408
CIn. Newp. & Coding.

Light & Traotlon... February. 86,262 78,378 180,474 164,209
Citizens’' Ry. & nght

(Muscatine, lowa).. December. 9,219  7.654 89,865 73,434
City Elec. (Rome Ga ) February. 3,010 3,171 6,298 6,551
Cleveland Eleotrlo February. 189.218 166.658 400.638 354,740
Cleve. & So. W. ir.Co. February . 25,235 116,253 52,183 135,013
Cleve. Palnsv. & E ... February. 11.521 9.429 23,679 20,262
Dart. & W'port St Ry February. 6,717 6,407 14,193 14,318
Detroit United Ry..n 3dWk Mar 71,603 64,878 807,245 733.818
Duluth-8up. Traot... 3dWk Mar 10,773 9,177 114,383 96,441
East. Ohio Traction.. December 12,112 13,025 192,252 152,906
Elgin Aurora & Sou.. February 30,023 28, 1216 63,276 57,290
Galveston City January... 14,783 9,630 14,783 9,630
Harrisburg Traction. January... 38,352 31,947 38,352 31,947
Internat’l Tract. Co.

System iBuffan) [February . 272.067 230,744' 563,557 487,339
Jacksonville Elec.Co. January... 17,605 13,640 17,605 13,640
Knoxville Traotion.. [February 18,598 14,667, 38,026 30,566
Labe 8hore Elec. Ry. February. 30,918 24,412
Labe Street Elevated February . 62,145 59,464
Lehigh Traotlon........ February . 8,799 8,691 18,473 18,890
Lehigh Val. Trao. Co.

Street Ry. Dep....... February . 50,010 39,232 104,208 90,070

Eleotric Light Dep. February. 14,332 11.462 28,283 26,193
Lexington Ry............ January... 17,575 14,644 17,575 14,644
LondonSt. Ry.(Can.) January... 12,132 10, 117 12,132 10,147
Los Angeles Railway December. 148,785 111,300 1,475, 211 1,103,245
Mad. (Wis.) Traotion February. 5,78 48951 11 ,999 10,341
Met. West Side Elev.. March....... 180,909 163,543; 518,|SC 456, '140
Mil. Elec. Ry. <€Li.Co. February . 218,243 194,916 461,582 409,596
Mil.Li.Heat&Tr.Co. February. 25, 303 20,684 53.426 44,814
Montreal Street Ry February. 141,800 183,644 313,943 288.674
Musk. Tr. & Light. Co.

Street Ry. Depart.. February. 5,481 5,236; r89,263 r82,181

Eleotric Light Dep. February . 3,467 2,890] r31,925 r28,314

Gas Department... February. 4,638 2,781 r44,374 r31.542
New London St. R(X, February . 3,486 3,525 , 7,496
Nor. OhloTr. & Lt. Co. February . 54,701 41,643 113,488 89,929
Northwestern Elev.. March. 108,609 101,3111 312,260 288,091
Oakland Trans. Cons February. 76,412 63,374 156,683 132.568
Olean St. Railway... February . 5,316 3,281! 10,873 7,228
Orange Co. Traction. February 5,431 4,307 11.427 10,543
Paolfio Eleotrlo........ Deoember. 68,621
Philadelphia Co........ February . 459,005 437,140 992,420 871,912

Affiliated Corpor’'s. February. 807,008 713,374 1,725,319 1,497,555
Pottsv. Union Tract. January... 11,988 12,085 11,988 12,035
Pueblo & Suburban

Tract.& LIght'gCo. January... 38.521 38,521
Rys Co.Gen.—Roads. February . 17,074 14.445 36,060 30 901

Light Co's............... February. 2,173 1,743 4,177 3.816
Rochester Railway..! February. 95,648 81,553 196,908 172,260
Sacramento Eleotrlc[

Gas & RY..cccceeenen. November 45.424 36,092 442,129 380,302
St. Louis Transit February.. 476,662 419,449 1,004,532 880,134
Sao Paulo (Brazil)

Tram. L't & Po. Co. February . 99,300 84,148 201,887 172,957
South Side Elevated. March....... 136.383 124,485 394,593 358,284
Springfield (£11) Con. February . 15,746 13,447 32.4481 26,958
8yraouseRap.Tr.Ry. February. 58,994 52901 123,351 111,720
Tol. Bowl.Gr.&So.Tr. February.. 18,012 15,763 38,804 32,367
Toledo R%s & nght. February . 115,148 100.885 240,642 214,063
Toronto Railway Wk Mar 21 36,892 30.387 418,277 359,993
Twin City Rap. Tran 3d Wk Mar 72,336 61,237 808,833 702,820
Union (N. Bedford).. February. 23,166 19 931 49,378 43,049
Union Trac. of In February . 67,770 60,972 142,901 128,562
United RR's of San

Franolsoo............... February- 445,162 391,869 $5,352,042
United Trao.—(Alb. ) February . 118,588 111,553 247,774 229,936
Washington Alex.

Mt. V. Ry. Co.......... February . 16,180 14,260 32,827 29,528
Youngstown -Sharon

Ry. & Lt.Co............ Deoember. 47,857 444,986

| These are results lor properties owned.
$These figures are from Maroh 20th to February 28.

n These earnings include the Detroit United Ry., Detroit & Port
Huron Shore Line and the Sandwioh Wind or €€ Amherstburg Ry.

r These figures are from Mar. 1 to Feb. 28.
t Figure e for 1902 cover only the Clev. Elyria & Western Ry. Co.

Street Railway Net Earnings.—The following table gives
the returns of Street railway gross and net earnings received

this week.

— Gross Earnings.— — Net Earnings.--—---

Current Previous Current Previous
Tear. Year. Tear Tear.
Roads. * $ 9§ $

Oakl'd Trans. Cons.Feb. 76,412 63,374 32,315 19,302

Jan. 1to Feb. 28.... 156,583 132,568 66,078 41,033
Sao Paulo $Bra2|l) Tram-

way L't <fePow.Co.Feb. 99,300 84,148 69,100 49,485

Jan. 1to Feb. 26.. 201,887 172,957 189,668 100,800
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ANNUAL REPORTS.

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

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

Rallroad Page.

............................ 651

Amerlcan Ceme ............
Amer. Cereal (bal sheet Dec 31) f90

Railroads.
Monong. Riv. Consol Coal & Coke 234
National Biscuit 432
National Carbon..
Natjona] Fireproof

Am. Dist. Tel. Co. of N National Lead................. .

American Graphophone Nevada Calitoruia-Oreg .. 262
American Ice _........ New York A New Jersey Teleph 597
Amer, Iron &Steel Mfg..... North Am. Lumber A Pulp___690. 603

Northern Central = ..... 76,491
Ohio A Ind Nat. Gas A Ilium....... 432
Otis Elevator.............ccccceeevveeee,
Passaic Steel (reg t of account’'nt) G0L
lva 650

American Radiator........
American Snuff
American Strawboard 378
Am Sugar_Retin (bal. sht. Dec. 31) 691

American Telephone &Telegraph 703 Pennsylval
American Tobacco............... 691 Pennsylvanla HR
American Woolen ......... . 510 Ples Gas Li EiE
American Writing Paper. . 640 Ph| adelphia A Erie..
Associated Merchants................. Pitt: sburgh Brewing...
Butterick Co. _ .....ccooeoeevieiiiezennnns 641 Pittsb ur% oaI ............. . 433
Cent. Dust, & Print. Teleg., Pittsb. BAL Pressed Steel Car......... 00000 264,
Chic. Peoria A St. Louis............. 431 uaker Oa:s baI sheet Dec. 31) 697
ch Pneumatlo JLITe] IR 879 umcy Minin 593
Ic. St. Pau |nn A'Omaha...... 649 ublic Iron ASteeI (6 mos.) 330
Chlcago (BeII) Te ephone 703 Ra way Steel S .. 651
ol. Fiel' & Iron ...... Seaboard Air L .......................... 476,
Commermal Cable ................ Sheffle d Steel A lron__ 652, 659
Consol. Coal of Maryland.. ut ern Indiana........... 377
Consol. Gas of New Fork.... Southern Rallwa (I nths)....... 649
Consolidated_Tobacco.......... ... 692 Standard Chaln( a sheet Déc. 31) 433
Continental Tobacco.................. Tenn. Coal, lron AR 44
Corn Products................ 708 Texas A'Pacific Land Trust 062
Cumb. Tele hone A Telegraph.... 3/ Texas APacific RY..........cccceeene 650
Cuyahoga elephone .................... 379 U.’S. Cotton Duck Corporatlon 434
Delaware A Hudson.............. 538 United Box B. AP (b I Feb 1) 434
Delaware Lackawanna & Western 477 Union Switch A Sighal................. 479
Denver A Southwestern.............. 702  United States L ................. 79
Diamond Match.............cccooeveennen. 380 U.S.Sbipbuild ( pIt to St.Ex.) 493
General Chemical........... 330 Western >tnne 0. (<blcago)....... 692
Green Bay A Western.......... . 702 Western Telephone A Telegraph.. 058
Herring-Hail-Marviu Safe.. . 432
International & Great Northi . 619 Street Railways— Page.
International Stiver. ................. 703
Knlckerbocker Ice of Chicago...... 380 Chicago City Railway................... 478
Le |g1 Coal & Navigation........... 640 Louisville Railway .. ................... 477
and_A Pennsy van|a......539 477  United Rys. A Elec, of Baltimore. %8:2%

Mlssourl Pacific.....o.occeeeee Washington Ry. A'Eleotric..........

Pittsburg Cincinnati Chicago & St. Lonis Railway.
(Report for the year ending Dec. 31,1902J
The annual report of President A. J. Cassatt will be found
at length on pages 757 to 761.
The operations, earnings and charges for four years and
the general balance sheet for three years were as below:

operations and fiscal results.

1902. 1901. 1900. 1899.
Miles operated........ 1,164 1,156 1,156 1,151
Operations —
Passengers carried. 7,246,108 6,375,426 6,233,063 6,193,470

Pass, carried 1mlle.220,871.099 197,503.215 197,936,441 190,541,928
Rate per pass. p.m.. 2 03 cts. 208 ots. 20iots. 2-06 ots.
Freight,tons, oar 'd. 21,660,060 19.147,097 15.961,835 16.882,157
Freight, tons, 1 m..2596680830 2485772670 2220135010 2363078947
Rate per ton p. m... 0*62 ots. 060 ots. 0 60 ots. 0-53 Ots.

Earns, per mile....... $19,425 $17,896 $16,450 $15,729

Earnings— $ $ $ $
Passengers............... 4,592,713 4,105,597 4,178,765 4,068,686
Freight........cccocooeu. 16,114,910 14.846,811 13,288,035 12,526,214
Mall, express, &o... 1,872,934 1,730,766 1.545,877 1,509,524

Total...ou........ 22,610,557 20,683,174 19,012,077 18,104,424

Expenses—

Transportation....... 8,595,097 7,313,794 6,918,983 6,718,799
Malnt. of equipm’t.  4.237,029 3,780,893 3,522,237 2,933,499
Malm, of way, eto.. 2,827,408 2,486.556 2,552,6n2 2,373,433
General expenses... 441,473 352,714 326,067 311.833
TaXES.ouiiiiireenieeeeeeeees 803,862 752,591 744,132 723,670
Total...cooeeuue... 16,904,870 14.686,553 14,061,026 13,061,234

P. 0. of ex. to earns.. (74-77) (71-01) (73-97) (72-14)
Net earnings............ 5,705,687 6,996,621 4,948,651 5,043,190

INCOME ACCOUNT.

1902. 1901. 1900. 1899.

Receipts— $ $ $ $
Net earns, of P.

O.& St. Luveeerernen. 5,705,687 5,996,621 4,943,651 5,043,190
Proflr on St. L. V. &

TH .. 96,129 15.050
Profit on Lit. Miami 67;i51 64*725
Miscellaneous 71,042 57,535 141,351 8,221

Total...cooueeenneee. 5,776,729 6,217,436 5,090,002 5,121,186
ITislmrsements—
Interest on bonds.. 2,202,505 2,161,691 2,260,180 2,417,666
Rentals paid........... 131,687 2,239 131,193 133,132
Oartrnsts (inel. Int.) 254.878 224,355 205,830 88,582
St. L V. &T. H. loss. 73,609 21,639
Losson L. M. RR... 92,069 65,989
Extraordinary exp. 808,661 1,419,756 690 601 403,964
D. €€ W sink. fund. 60,000 60,000 100,000
Consol. M. sink. f'd. 361,020 318,984
Miscellaneous.......... 2,250 259,107 263,761
Dividends*............... 1,651,222 1.526,702 907,670 793,998
Total...ooeeunee.. 5,638,651 5,845,887 4,542,259 4,204,103
Balance, surplus... 138,080 371,549 547,743 917,088

*On preferred 3**% In 1899/4% In 1900,1901 and 1902; on com. 299%
In 1901 and 3% In 1902.

BALANCE SHEET DEC. 31.

1902. 1901. 1900. .

A SICS—=> $ $ $ 1829
Road and equipm’'t. 96,807,237 91,786,004 94,257,602 94,221.609
Bonds &slks. owned 1 176.448 2,411,693 1,661,698 1,262,698
Supplies on hand.. 1,635,564 1,351,047 1,348,051 1,066,240
Little Miami RR. T

for betterments.. 130,976 38,017 567,131 533,686
CasSh..ccveceeieciee, 920,728 592,234 904,928  3,3i6, '841
Cash In transit....... 323,387 299,068 262,055 316 138
Cash to pay Interest 255, 061 257,371 264,376 284466
Blllsreoelvable and ’

aoots.due by agts.,

companies, 4,731,703 3,514,822 3,263,829 2,250,335
Sinking funds.......... 359,493 282,519 36,759 "'52!864

Total 106,344,601 103.532,785 102,466,428 103,304,887



Aprit 4, 1903.J
1902. 1901. 1900. 1899.

Liabilities— $ $ $ $
Stock, common* — 25.332,323 25,316,146 25,210,7*21 25,173,689
Stook preferred* — 22,705,919 22,705,369 22.700,794 22,698.062
Bonds (see Invest.

8 DIMPLEMENT)........ 46,931,000 45,705,000 46,516,000 46,756,000
Current accounts... 3.122,087 2,705,599 1,698,760 1,830,139
Due oth. companies. 1,279,633 523,481 630,172 778,875
Interest on bondst.. 748,269 720.168 733,324 813,366
Dividends payable.. 825,616 825,290 458,816 453,732
Extraordinary ex-

penditure fund... 100,000
Sinking fund............ 1,209,065 777,712 200,000
Mlso.,inol. mort. &

ground rente......... 494,177 575,289 658,950 1,553,368
Froflt & loss, bal.... 3,696.512 8,678,731 3,664,861 3,142,647

Total.oooovvernns 106,344,601 103,532,785 102,466,428 103,304.878

*Includes amounts for other companies' stocks not exchanged.
\Includes accrued interest and matured Interest unpaid.
-V . 75, p. 733.

National Railroad Company of Mexico.
(Report for the year ending Dec. 31, 1902J

On pages 761 and 762 will he found the remarks of President
Raoul from the report for 1902. Below are the earnings,
chargos, etc., in detail :

EARNINGS AND EXPENSES (MEXICAN CURRENCY).

1902. 1901. 1902. 1901
Earnings— $ Expenses— * %

Ereight oo .o.. e 7.082,1675 GFmIGBnANCe of way
Pass’gers and mail. 1,553,989 1,471,956 ' and structures----- 723,088 858,932
EXPIESS..ciiiiiereiesieieeseeees s 453,35841 Miagnt.of e%w ment 940,529 822,568
Telpegraph ...... . 12429 Conduct, transp’t'n..3.975,687 2,769,8°0
Miscellaneous 180,78116%83%eral.................... 403,380 300,672

Total...cooooeeeeeeens 9,262,830 7.724,526 Total 6,048,681 4,801,333
Net earnings (Mexican CUFTENCY).......cocevvirrieeeiieeiierieesniens 3,214,176 2,923,193
Net earnings (United States CUFTENCY)..coiiiiiiniiiiinieeieseeeeeeens 1,329,429 1,410,198

INCOME ACCOUNT, 1902.

NET BAIMINGS ..ottt s
Interest and discount, and exchange.............
Interest on balances, interest onbonds, etc

TOTAL e s $1,728,653
Deduct—

T AXES . ittt $16,688
Rentals......cccccovniiiennns

Interest on bonds . N . 1,557,299

Loss on Max. money assets, owing to depreciation of silver 119,927

$1,695,707

SUIPIUS O Y B AT it $32,946

BALANCE SHEET DEC. 31, 1902 (UNITED STATES CURRENCY).

AsseP—_ A % Liabilities—
Cost o rallroadlgropertl_es.. 77,180,593 Stock, common... 33,350,000
Mex. Intern‘1RR, securities.14,000,000 Stock, preferred. 32,000,000
Texas-Mexican Ry. stock— 250,000 Prior lien bonds .. 2J,000,000
Texas-Mexlcau bonds.......... 2,340,000 First consolidated mort
Brownsv. & Gulf Ry. stock.. 12500  gage 4 per cent bonds. 22,€00,000
Nat'| RR. of Mex. com. stock 106 Accrued interest on bonds. 2IVF, 4Vr5
Guan.y S. Luis de la Paz Ry. 174,467 Coupons accrued, not due.. A
Preferred stock in treasury.. 3,167,000 Coupons past due and not
1st cons. M. bds.. in treasury. ' 56,562 presented.........ccccoeeense.. 14.831
Van. Cedral y Mat RR. Co. 221,423 Individuals and companies 310,13j
Advances, Téxas Mex. Ry... 342244 Net revenue account (bal
Constructs El Saltoextens’'n  96%976 ~ ance) . ............. e
Change 0f QAUGE cormmrrerrorrrers 3532769 Liabilities in MeXxicof.,.... 926,203
Cash deposited for coupons.. 464,831
Individuals and companies.. _ 258,942

ASN..eiiiiiiii e ,793,H34
Assets in Mex. (gold value)*. 2,836,757

Total.......oooveiiee, 109,296,604 Total ..o 109,296,6 4

*These Mexican assets are as follows, in silver values: Materials in store-
house, $L..08L.94i: agents_and conductors, §720,17S ; forel%n roads. $115,468;
bills receivable, £15,744; State of Michoacan, $112,000; loan to bankers, $L,024.-
250; standard gauge and construction material, $116,245; individua's and com-
panies. 66*At>9> ca*h in bank and on hand, $591,358 ; total. $4,3>9.903

t These Mexican liabilities are as follows, in silver values : Audited vouch-
ers. §7ou,4u2 ; i ay-rolls, $373*03; forelgn roads, $20 *,428; Michoacan & Pacific
RR. Co. (special), $25,270, hospital fund, $23,9L9; loan from bankers, $2U4,000;
individuals and companies. $375,508; total, $2,408,129.—V. 76, p. 594.

Albany & Northern Railway.
( Official StatementJ

The statement to the Baltimore Stock Exchange upon
the listing of the $350,000 non-preferred bonds gays in sub-
stance:

The company was incorporated In Georgia Nov. 1, 1895, to take
over the property, rights and franchises of the Albany Floriia &
Northern Ry. Co., purchased at judicial sale oa May 17, 1895. An
issue of $400,000 first mortgage 5 p. c. bonds was made, $50,000 of
which were to be used to pay off debts and for improving the prop-
erty, and the remaining $350,000 to pay for said pro ert%/, rights and
franchisee. The $50,000 (Nos. 1 to 50) are deolared the mortgage
to be a prior lien over the remaining $350,000 bonds before any of
the prooeeds of the property can be applied to the payment of the
latter. The $350,000 non-preference bonds represented by Nos. 51 to
400 of $1,C0t) eaoh are due Jan. 1, 1946. and tbe interest is payable in
Baltimore Jan. 1 and July 1in gold. They are coupon bonds, with
privilege of registration at company's office in Albany, Georgia.
Frank 8. Hambleton of Baltimore and Henry P. Talmadge of New
York are the trustees of the mortgage. The capital stock is $350,000,
represented by 3,500 shares of $100 each. T. Edward Hambleton is
President; N. H. Johnson, Secretary, and J. 8. Crews, Treasurer.
The route is from Albany, Ga., to Cordele, Ga., about 37 miles of
standard gauge road, 62L) Ibs. steel rails. Equipment: 3 standard
locomotives, 3 passenger coaohes, 2 combination oars, 24 box oars
and 9 flat care, and 1 switch engine. The earnings for the year ended

June c0, 1902, were: Gross, $67,526; net, $19,751. For 1900 01:
Gross, $60,687; net, $16,779,
BALANCE SHEET pEc. SI, 1902.

Asfiffx— Liabilities—
construction......cccceeeeeennn. $736,377 StocK..oooiiieiiiiie $350,000
[OF1] o T ... 17,218 Frierlien 5S..ccccccecevceicennnnn. 50,000
Materials.... . 353 First mortgage 5s. 350,000
Equipment.......ccccevceennnnn. 22,371 Payroll.....ccocoeiiiiiis 2,184
First pref. 5sin treas___ 25,000 Accounts payable............. 3,378
Stock Albany St. Ry....... 7,718 Car trust notes.........

Unexpired insurance___ 640 Accrued rentals, &o.
Acoounts renewable------ 2,966 Profit and 10SS.....c.ccceeeenne 56,473

Total............ .$812,643 Total.cooveeeeeeieee, $812,643

-Y. 76, p. 652.
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Bessemer & Lake Erie RR.
(Report for the year ending Dec. 31, 1902,J
General Manager E. H. Utley says in part:

The Increase in gross earnings on freight of $888,368 was very
gratifying, and yet the increase in operating expenses was in ?reater
proportionate ratio. An analysis of the latter will show: (I) The
whole amount of expenditure In 1902 for permanent betterments and
rehabilitation was charged to maintenance of way and structures.
(2) During a portion of 190L a construction aooount existed, to which
was charged all expenditures of*extraordinary character, such as per-
manent betterments and rehabilitation of the line. (This account was
dosed in Sept., 1901). (3) The increase in maintenance ef equipment
and oonduotlng transportation was largely dne to increase in wages
and cost of materials and the fact that we handled 1,255,170 more
tons in 1902 than in 1901.

Tbe average number of tons of freight per train showed a decrease
of 27 tons, viz., from 940 to 913 tons. This Is mostly due to the large
increase in south bound iron ore tonnage and no proportionate in-
crease In north-bound coal traffic.

We added to our equipment in 1902 4 passenger coaohes, 1,000
steel hopper oars, 10 consolidation freight engines and 1 heavy en-
gine of the “150” type.

Operations, earnings and expenses have been as follows:
OPERATIONS, EARNINGS AND EXPENSES.

Operations- 1902. 1901.
Miles operated Deo. 31....cccooviiiiiieeeiieeiiiiee s 203 194
Passengers carried........cc......... e 519,907 454,063
Passengers oarried one mile ... 12,215,810 10,875,836
Average from each passenger per mile......... 1*78 ots. 1-75 cts.
Earns, per pas. train mile (inol. mail & exp.) 66*59 cts. 61 03 ots.
Tons freight oarried (revenue), number........ 6,679,368 5,424,198
Tons oarried one mile, number........... .852,734,808 686,317,476
Average receipts per ton per mile. 4*19 mills. 3*90 mills.
Cost per ton permile.....ccccoeivviviinnnn, v 2%22 mills. 1*87 mills.
Earnlugs per freight train mile........ccccccee.e. $3 82 $3 67

Earnings—

Freight. e $3,569,084 $2,680,716
Passenger 217,566 189,972
Mall......cccoeeee. 14,079 14,489
Express..... 11,281 13,289
Miscellaneous 31,357 122,748

TOtAleiiiie $3,843,367  $3,021,215

Operating Expenses—

Maintenance of way and structures.............. $733,636 $363,799
Maintenance of equipment.................... 377,370 289,221
Conducting transportation 987,592 750,212
General eXPeNSEeS ..o 76,256 74,119

TOTAL i $2,174,853  $1,477,351
Net earnNingsS....ccccoeveniicinieeieere e $1,668,514 $1,543,864
OperatinNng COST..oiiiiiiiiieiiir e 56*59% 48*90%

-V . 72, p. 136.

Grand Rapids & Indiana Railway.
('Report for the year ending Dec. 31,1902.J

James McCrea says in part:

The increase in freight earnings was $162,269, or 9*1 p.o. The
average rate per ton mile was 8*1 mills—the same as in the previous

eai; but the net earnings decreased 15*8 p. c. The net earnings per
reight train mile were 34*3 cents, a deorease of 7*4 cents, or 17*7 p. c.
This is principally dne to the arbitrary division of maintenance of way
and equipment, which causes a compensating increase in net earnings
per passenger train mile, as shown below. Passenger earnings in-
creased $135,694. or 15 2 p. ¢c. The total number carried was 1,592,-
517, an increase of 17 p. c.

There were used in renewals 3,459 tons of seventy-pound steel, and
151.775 cross ties; 22 miles of track were ballasted with gravel, and
5*4 miles with crushed slag. Thr total length of openings was reduced
282 feet during the year. ] ] . ]

The results from operating the entire system 599 miles (in-
cluding 7*46 miles of trackage) were as follows:

f----Gross Earnings. , ---Net Earnings.— *

All LinesOperated— 1902. 1901. 1902. 1901.

1. Grand Rap. & fnd....... $3,196,738 $2,871,783 $782,380 $700,713
2. Cin. Rich. & F. W ....... 594,515 560,200 “124,166 131,005
3. Most. G. R. &Ind....... 164,491 169,945 43,102 57,304
4. Traverse City RR........ 59,031 52,798 7,709 7,253
Total.ooceeeeceeeeee $4,014,775 $3,654,726 $957,356 $896,275
Deduct—
Net earnings of roads Nos. 2, 3 and 4, applied
towards interest on their bonds.......ccccevvvvvvvvvevnnnnnnn, $174,976 $195,562
Bond interest of Grand Rapids & Indiana Ry......... 390,927 391,155
Extraordinary expenses nod properly chargeable
to capital 128,700 164,600
Other deductions ... (net) 11,574 6,3C0
Total dedUucCtionS.....cooieiiiiiiiieee e $706,177 $767,617
Balanoe. ...coooiiiiicici e $251,179 $138,658
Dividends paid, charged to profit and lobs................ $173,730 $115,820

The earnings, etc., of the Grand Rapids & Indiana Ry.
proper were as follows:
EARNINGS, EXPENSES AND CHARGES (GRAND RAPIDS & INDIANA ONLY).

1902. 1901. 1900. 1899.
Miles operated................ 430 430 430 428
Earnings— $ % $ $
PassSengers.......ccooeveeninnns 1,030,846 895,151 885,475 790.281
Freight.............. JR 1,942,075 1,779,806 1,601,151 1,510,430
Mail, exp. and miseelPn's. 223,817 196,825 174,807 163,573
Total...ooooeeeiieeceee 3,196,738 2,871,782 2,661,433 2,464,284
Expenses—
Transportation.................... 1,238,895 1,077,899 1,031,919 935,217
Mainten'nce of equipment 475,444 399,040 95,866 320,735
Maintenance of way, etc.. 522,976 523,583 491,958 431,399
General and taxes.............. 177,044 171,434 156,474 142,086
Per centop. exp. to earns. (75*53) (7563) '(78 01) (74 24)
Net earnings......ccccceeeevveees . 782,379 699,826 585,318 634,847
Add other income.... 2,090 887
Total.oooeeeeeeeeeeee 784,469 700,713 585,316 634,847
Deduct—
Interest on bonds............... S$90.927 891,155 391,155 391,910
Other charges........cccceevnen. 142,363 170,900 110,686 67,012
Total......ccccceees cvveeeeeee.. 533,290 562,055 501,841 458,922
Balanoe, surplus*............... 251,179 138,658 83,475 175,925
* From the accummulated surplus paid 1% dividend in Apr., 1900,

1% in Apr. and Oct., 1901, and 17% in Apr. and Oct., 1802.
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GENERAL ACCOUNT pEc. 81.

1902. 1901. 1902. 19Q1.
$ $ Liabilities- t %
StoCK i
Bonds (see Supp.)

Assets—
Road, equip., etc..15,878,694 15,278,700
Investm’'nts inoth.

6,791.700 5,791,700
9,387,000 9,337.000

‘companiesS...... 80.000 ...R.eal.estate mtge.. 150,000 160,000
Other companies.. 180,507 195,219 Int.on bonds, etc. 164,801 159,306
Agents & cond'ts.. 161,614 140,586 Other companies.. 162.257 118,386
Cash . 648,696 685,084 Accounts payable. 464.275 306,23-1
Supplies on hand.. 218,166 91,160 A*,on 3d M. bonds 16,348 21.348
M iscellaneous..... 300 180

E xtraordinary..... 94,051 107,816

Proht and loss......... 377,471 800,248

Total.ens 16,547,703 16,290,719 Total.iie 16,547,703 16,290,719

-V . 74,p.775.

Macon (Ga.) Railway & Light Co.
(‘Official Statement.)

The statement made to the Baltimore Stock Exchange
under date of Jan. 24, 1903, regarding the voting trustee’s
certificates, says:

The capital stock consists of $900,000 common and $300,000 pre-
ferred, both In shares of $100 each. BF\]/ an agreement dated Bept. 1,
1902, a voting trust was created for the common stock, R. Lancaster
Williams, J. William Mlddendorf, J. H Fall, Herman Myers »nd W. W.
Machall being named as trustees, due provision being made for the
appt Intment of their successors, whioh trust agreement expires Oct.
1, 1907. unless sooner dissolved by vote of the trustees. he Inter-
national Trust Co. of Maryland, as agent of the trustees, Issues the
voting trustee’s certificates, whioh are transferable at its office;
L$75_6,100 of these, reﬂresented by 7,561 shares, are now listed on the

altimore Stock Exchange]. The funded debt consists of $45,500
[Macon Electric Light & Ry. Co.] first mortgage 6s, due Jan. 1,1929,
and $1,000,000 first consolidated mortgage 5s, due Jan. 1,1958, of
which only $706,000 are outstanding, the balance being held to re-
tire prior Hen bonds, and for making betterments, etc. Officers: T.
J. Carling, President; W. W. Maokall, Vloe-President; J. H. Hertz,
Secretary, and E. L. Douglass, Treasurer.

BALANCE SHEET JAN. 1, 1903.

Assett— ] Liabilities—
Property and franchise.$1,820,700 Common stook-------- ... $900,000
North South Macon Preferred stock............. 300,000
Ry. property, etc....... 16,800 First mortgage 5s........ 706,000
Savannah Trust Co. First mortgage 6s....... . 45,500
treasury stock............ 30,800 Accountsdpayable ......... 232
Cash.......... e 55,648 Sale of old material___ 650
Construction.................. 26,022 Surplus aocount.............. 17,408
MaterialS.....ccooeeeeeveeenennnn. 1,427
Light acots. receivable 16,760
Miscellaneous................ 1,533
Total..cooveeeeeeeenn, $1,969,690 Total..o..cooeeeinnee. ,$1,969,690

—V. 76, p. 654.
St. Louis Transit Company.
(Reportfor the year ending Dec. 31, 1909.)

President Murray Carleton says in part:

General Results—In 1901 the percentage of passengers using
transfers was 36-76; in 1902 itwas 38’68. The percentage of increase
is as follows: Earnings, 11*55 P c.; operating expenses and taxes,
7*45 p. 0.; revenue passengers, IT30 p. ¢ ; mileage, 591 p. o.

Additions, Etc.—During the year “there have been added to the
equipment 100 summer oars and 50 large double-truck box cars, at a
oost of $264,950; 100 4-motor equipments, complete, at a oost of
$152,500. There have also been expended for gavingr streets and
track, $99,960, and for track construction, $311,210. he northern
power station has been completed during the year, the total cost of
which to date is $1,104,125. The total amount expended during the
year for construction and equipment, betterments and Improvements,
eto., on the properties of the United Railways Co. of St. Louis was
$1,440,259. Real estate not required for railroad purposes has been
sold during the year for $78,069. On nearly all of the oars in opera-
tion the old fenders have been removed and types approved by the
Board of Publio Improvements substituted.

Total Additions, Etc., to Date.—Since the consolidation Improve-
ments and additions have been made as below, (a) New equipment:
148 summer cars, 152 combination summer and winter oars, 190
large double-truck box cars, 910 2-motor equipments, 100 4-motor
equipments, new truoks for old oars; all the old oars, excepting
about 100, reconstructed; total, $2,829,172; (b) additions ana im-
provements to repair shops, $113,670; (0) paving and repaving of
streets between the rails, between the tracks aud one foot outside of
the tracks, $406,519; track construction aud reconstruction, $2,238,-
419; overhead line construction, including trolley, feed wire, poles
and overhead appliances, $663,106; %d% cost of new and improve-
ment to old power stations to date. $2,879,346. There have been ex-
pended since the organization of the United Railways Oo. to Dee. 31,
1902, on the Eropertles now leased by the St. Louis Transit Go., $9,-
939,866, of whioh amount the United Railways Co. expended $728,-
732, the St. Louis RR. Oo. $702,802, the St. Louis Traction Oo. $36,273
and the St. Louis Transit Co. $8,472,059.

World's Fair.—There will berequired before[the World's Fair opens
from 500 to 600 new cars and power brake equipment for all oars.
Ten thousand kilowatts in generating machinery must be added to our
power equipment, also feed wire necessary for the distribution of
power. Terminal traoks and stations at the World's Fair Grounds
must also be built. . The city plans to do a great deal of street re-
construction. It will be necessarY for ns to pave between the traoks
with the same material that the olty nses on the outside and In some
places thorough reconstruction of the track will be required. With
the present oar equipment and the new equipment to be added, 60,000
passengers per hour can be carried to the World’'s Fair Grounds and
an equal nnmber per hour taken therefrom.

The results for three years compare as followe, the serious
strike accounting for the poor showing in 1900 :

1902. 1901. 1900.
Total revenue pass’gers carr'd. 130,830,722 117,546,811 90,617,379
Gross arningsS......cccceeees cuveeeennen $6,438,788 $5,777,699 $4,462,991
Operating expenses and taxes... 3,967,721 3,692,400 3,646,488
Net earningS...oeeecieeinens $2,471,067 $2,085,199 $816,508
OtherinCome.....ccccee cevveeeeeeeeeee. 13,430 6,313 6,216
Total income.......cceeeevviiinninnnnn, $2,484,498 $2,091,512 $822,719
Deductions—
Interest on bonds......ccccoevvvvvvvvennes $1,771,000 $1,767,541]

Dividend on preferred stook
United Rye. of St. Louis........ (5%) 586,881 (6%) 576,210

Int. on collateral trust notes....... 18,560 r
Organization expenses.........ccc...... 1,000 1,0001
Miscellaneous interest.............. . 131,037 253,$30J

Total deduoUons.......cccc........ $2,752,581 $2,617,142 $2,517,112
Defloit. ..o $268,083 $525,630 $1,694,893
P. 0. of op. exp. & taxes to gross  (61*62) (63-91) .
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8T. LOUIS TRANSIT CO. GENERAL BALANCE SHEET DEC. 31.

1908. 1901. o 1902. 1901.
Assets— . t $ Liabilities $ *
Eecurltles owned*24.927,892 23,300.692 Canltal $t0ck........ 17.264,300 17.264,300
ease ... 688,2X0 554,655 Collat'l trust notes 8,000,000 6,000,000

Mat'rial & Supplies 258891  378/305 Int. acc'd on debt

Div. on pref. stock of Unit'd Rye.Co
|n%OBI’¥§eCC'OS(?VV\\IIrr]]gg 02,665 48,011 Inter't accruzd on 88.125 88,125
. 57,540 67,540 coll, trust notes. 48,133 38,400
St. L. Tr. Co. Cq", Dlvs. accr'd on pf.
trust notesres’d. 224,000 1,392,000 stkofU.Rys.Co. 209,442 189.374
Cash- i 363,208 123,697 MIlsc. int. accrued.. 17,7-6 20.773
Securi’es due lrom Bills payable...... 2,910,774 2,2%2.924
United Rys. Co. 98295 268.536 Aud.vouch.Aaccts, 464,138  569.611
Bills a_nd accounts Outstand’e tickets 25,022 20.765
receivable.. ... 267.503 417,220 Unclaimed wastes. 7,077 6,186
Cashto pay coup’s. 303,355 319,300 Bond coupons due '
Cash to red. bonds 7.2 9,519 not presented.... 746,820 748,435
Profit and loss...... 449,685 181,602 Bonds not paid___ 5,000 7.U00
Miscellaneous__ 146,885 70,446 Miscellaneous...... 9,683 20,098
Totalus ... 27,790,299 27,196,590 TOtal oo, 27,796,299 27,196,590

¢lIncludes $17,201,300 United Rys. of St. Louis common stock, $2,852,159 1st
mort. 4s and $4,601,934 pref. stock; also $!10,000 Louisiana Purchase Expo-
sition stock and $2,500 other securities.—V. 76, p. 655, 595.

UNITED RAILWAY8 COMPANY OF ST. LOUIS.
GENERAL BALANCE SHEET DE(i.gSl.

Assets— 02. 1901.
Railroads, properties and securities puroh’d..$€6,833,479 $66,832,784
Construction and equipment.........ccccceveennenn. 9,200,791 7,821,952
Paciflo RR. Co.....ccevvvvvvveeneee 53,409
C. B. HoImesS, €tC...civiiiiiiiieiiieeceeeeee e 7,316
General 1st mortgage 4% bonds, reserved

to retire other bonds......cccccevvvvvvievevveeivieeieeenns 16,708,000 16,708,000
StoCK UNISSUE.....uvvveeiviiiiiiieiiieeeeeeeee e, ... 10,983,300 12,588,800
Rental due from St. Louis Transit Co 209,442 189,374

Total assets.....ccccceeeeiiiiiiiiiiee e, $103,995,737$104,140,909

Liabilities
Preferred StOCK........coovvcvviiieiie e $20,000,000 $20,000,000
Common STOCK...cccoieeeiiiiiieiieeeiieeeeeeeeeee .... 25,000,000 25,000,000
Bonds (see Street Ry Supplement)............... 58,688,000 58,688,000
Securities due the St.Louis Transit Co.... 98,295 263,536

[aYoZ0] 1 ¢ LTS 209,442 189,374

Total liabilities. $103,995,737 $104,140,909

-Y . 73, p. 33.

American Telephone & Telegraph Company.
(Report for the year ending Dec. 31, 1902.)

The usual comparative tables of income, expenses, balance
sheet, etc., were given last week. In the report President
Frederick P. Fish says in substance :

New Construction, Etc.—The nnmber of exohange stations at the
end of the year was 1,277,983, an increase of 257,336. The total mile-
ag?]e_ of wire for exohange and toll service was 3,281,662 miles, of
which 836,378 miles were added during the year. Including the long-
distance service, the daily average connections for 1902 reaohed 9,-
562,700, or at the rate of about 3,079,000,000 per yew* [contrasting
with 2,425,000,000 in 1901],

The total amount added to construction and real estate by all the
companies constituting our system In the United States daring the

ear 1902 was, for exchanges, $26,014,800; for toll lines, $8,282,900;
and and buildings, $3,088,800; total, $37,386,500, being larger than
in_any previous year, and contrasting with $31,619,100 in 1900 and
with $31,005,400 in 1901. The expenditure by this oompany In 1902
for the construction, equipment and supplies reaaired for Its long-
distance lines was $3,879,982, making the total investment in long-
distance lines and equipment $22,496,191.

There are no signs of a diminution of the demands upon the
company and its operating companies for inoreaeed construction.
There is hardlty a section of the country in whioh it oan be said that
the supply of telephone facilities equals the demand. During the
P_ast year the o_[tn)eratlng companies have made larger gains In_their
ists of subscribers than in any previous year, and almost without
exception they look forward to a still greater Increase in the near
future. There can be no room_ for doubt that whatever Investment
is necessary to enable the business to be done properly will reoeive
an adequate return.

New Stock.—During the year the oompany received from the Issue
of new stock offered at par to Its stockholders, the sum of $21,226,122;
$9,985,560 of this amount was received in January, 1902, from an
issue authorized in 1901 and $11,260,572 In September, 1902, from
an lIssue authorized in 1902. The balance of the prooeeds of the
latter Issue was reoelved In January, 1903. Farther stook issues will
undoubtedly be neoessary in the future.

Independent Companies.—Daring the year there has developed
a recognition on the part of many of the competing telephone com-

anies that the rates generally adopted by them were much too low.
FSee Cuyahoga Telephone Co., V. 76, p. 379, and Maryland Telepnone
& Telegraph Co., V. 76, p. 886.] The public will probably therefore
be ednoated to a recognition of what are reasonable rates for tele-
phone servlee; in whioh event onr companies will be in a position to
relieve themselves of what is substantially the only ill effeot that has
followed from competition, namely, the reduction In certain localities
of the rates charged to subscribers to a point which allowed no profit,
and in some oases Involved a loss. he public has also in some
instances during the past year oome to the conclusion that two
telephone companies serving one community are undesirable. We
believe that this sentiment will grow. [8ee Southern (Bell) Telephone
<Telegraph Co., V. 78. p. 334.]

Acquisition.-During the year the controlling interest In the
oapital stook of the Western Telephone & Telegraph Co. was acquired
by this oompany. From the earnings of Its first year the Western
comEan_y has paid two dividends of 2 per cent each upon its preferred
stook [in August, 1902, and February, 1903, reePeotIver], but the
second dividend does not appear in the acoounts of your oompany for
1902. (See V. 76. p. 652.)

Rentals.—During the past year a new and simpler plan for deter-
mining the amounts to be paid this oompany [by its lioensees] as
rental for telephones has been adopted, whioh plan Involved a Sub-
stantial redaction In the rentals from and after Jan. 1, 1902. If this
reduction in rentals had not been made, the amount carried to snrplns
on the books of this company for the year 1902 would have been
substantially greater.

For full particulars regarding the stock, bonds, dividends,
etc., of the licensee companies and the amounts of their share
capital owned by the American Telephone & Telegraph Co.,
see Chronicle Of March 14, 1903, page 594.—V. 76, p. 703.

GENERAL INVESTMENT NEWS.

BAILBOADS. INCLUDING STREET ROADS.
Algoma Central & Hudson Bay R.J.— Mortgage.—See Con-
solidated Lake Superior Co., under “ Industrials” below.—
V. 72, p. 480.
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American Railways. — Purchase. — This company has
secured oontrol, or more properly absolute ownership, of the
Tyrone Electric Railway Co. The latter's affairs are at
present somewhat involved from a legal pointof view.—V .76,
p, 479.

Arkansas Southern RR.—Securities.—The change in the
control of this road was noted last week, The property is
capitalized as follows:

The authorized oapltal stock Is $3,160,000, of whloh 81,262,000 are
outstanding. The only bonds on the property are the lirat mortgage

old 5s, dated July 1, 1899. due July 1, 1929, without option of earler

mption; Interest Payable Januielr%/ 1st and _Ju(l}/ 1%; Mississippi
lley Trust Go., trustee. The total I1Ssue authorized Is $ ,350,000, of
which $1,262,000 is outstanding. The trustee Is empowered to Cer-
tify not more than $12,500 per mile of main traofc.

No additional mortgage is in contemplation at the present
time and it is yet too early to say what will be done in the
way of extension. G. W. Hunter is serving as both Presi-
dent and Treasurer.—V. 76, p. 704.

Arkansas Springfield < Northwestern RR.—See lowa &
St. Louis Ry. below.—V. 76, p. 330.

Atchison Topeka & Santa Fe By.—Consolidation Act Ap-
proved,.—The Governor of Texas has passed the bill author-
izing the Gulf Colorado & Santa Fe RR. Co. to purchase
the Gulf Beaumont & Great Northern and Gulf Beaumont
& Kansas City. A bill was also introduced not long ago
to permit the Southern Kansas Ry. Co. of Texas to take
over the Pecos River RR. and the Pecos & Northern Texas,
being the constituent lines forming the Pecos Valley & North
Eastern.—V. 76, p. 652, 434.

Bitnminons Coal Companies.—Agreement.—Under an
agreement entered into on March 20 the miners of Central
Pennsylvania on April 1 obtained without a strike an ad-
vance in wages averaging 11 per cent and an eight-hour
work day for all men inside the mines except pumpmen and
monthly men. This agreement applies, it is said, to over
25,000 miners directly represented. A voluntary increase of
from 55 to 65 cents per ton has also been made in the pay
of the miners in the George’'s Creek and Somerset regions.
This increase is given by the Consolidated Coal Co., and its
allies the Fairmont and Somerset companies, and also by
some independent companies. It will, it is claimed, inorease
the wages of about 18,000 men by from 15 to 18 p. ¢c.—V. 76,
p. 381.

Boston Suburban Electric “Companies.—Acquisitions.—
The “ Boston News Bureau” says:

It is understood that the company will shortly increase its capital
by 40.000 shares to capitalize the recent purchase of the Natiok A

oohituate Street Railway Company and the prospective purchases of
the South Middlesex Street Railway Co. and other companies. It is
said that the Boston Suburban Co."purchased a majority interest in
the Natiok & Coohituate Street Railway Co. at $300
minarity holdings at $250.

) der share and the

The operating arrangement made with
the South MiddJesex Street Railway Co. will enable the Boston Su-
burban to run through oars from Worcester via Westboro, HopklInton
Ashland, South Framingham, Natiok, Wellesley and Newton Boulevard
to Park Street without change of oars.

Subsequently the Bureau announced that the shareholders
had voted to increase both the common and the preferred
stock from 50,000 to 70,000 shares iu order to acquire other
roads and to capitalize new equipment, 100 new oars having
been purchased in the last twelve months. Ownership of the
South Middlesex road, it is announced, will shortly be as-
sumed.—V. 74, p. 679.

California Northwestern R j.—Reported Change in Con-
trol.—It is reported in San Francisco that the Southern
Pacific (Union Pacific) interests purchased control of this
property some weeks ago, but are withholding an official
announcement of the fact until the annual meeting of the
Southern Pacific Co., shortly to be held,—V. 73, p. 444.

Canadian Northern Ry.—Branches.—The “ Railroad Ga-
zette” says: i

The Manitoba Legislature has passed an Act 1g(l)Jaranteelfng the bonds
of the Canadian Northern to the extent of $10,000 a mile, for about
300 miles of branob lines. The prc¥ﬁoted lines include lines from Sper-
ling to the southern boundary of the Province near 8t. Ann; from near
Portage la Prairie to Brandon; from Swan River to the western boun-

dary of the Province, and from near Qreenway westerly. A. Mnglle;
rade

lan of Westbourne, Man., has been awarded a contract to gi
miles of an extension, commenced last year,;from Clanwilliam to
Rossburn.—V. 76, p. 704.

Canton-Akron (Electric) Ry.—Bonds.—E. H. Rollins &
Sons are offering at 101 and interest a block of the 5 p. c.
gold bonds due March 1, 1922. The firm reports the com-
pany’s earnings for the year ended Feb. 28, 1903, as gross,
$293,376; operating expenses, $190,182; netearnings, $103,244.
During three months of the above period only 28 miles of the
50 miles of road were in operation, The entire mileage for
nine months from June 1, 1902, to Feb. 28, 1908, shows:
Gross, $240,742; net earnings, $85,877.—V. 75, p. 593.

Chicago Rock Island & Gulf By.—Merger Bill Signed.—
Gov. Lanham has signed the bill authorizing this company
to purchase the property, rights and franchises of the Chi
cago Rock Island & Texas Ry. Co. and the Chicago Rock
Island & Mexico Ry. Co. and the Choctaw, Oklahoma &
Texas RR. Co. See V. 75, p. 1898, 1156; also V. 74, p. 1194.

Chicago Bock Island s Pacific RR.—New Officers.—The
following changes are announced: i

C. H. Warren, First Vice-President to succeed H. A. Parker, resigned;
G. H. Crosby, Treasurer, fo succeed F. E. Hayne. [Mr. Crosby IS now
Treasurer and Secretary]; C. F. Jllson, Assistant Secretar%, and H. E.
Yarnall, Assistant Secré agy and Assistant Treasurer, with headquar-
ters at Chioago.—V. 76, p. 541, 330.

Concord (N. H.) Street Ry.—See Concord & Montreal RR,
above.—V. 76, p. 212.
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Chicago Rock Island & Pacific Ry.—See Chicago Rock
Island & Gulf Ry. above.—V. 75, p. 1398, 1358, 1031.

Concord S Montreal RR.—New Stock, Etc.—The share-
holders will vote April 8 on accepting the Act of the New
Hampshire Legislature relating to the Concord Street Rail-
way; they will also vote on the proposed acquirement of
that property by the purchase of the stock and bonds thereof,
and the dissolution of the corporation, the improvement and
extension of its road, including a change of its gauge, and
providing additional equipment therefor, and further to in-
crease the stock of the C. & M. to such an amount as may be
necessary for the foregoing purposes.—V. 76, p. 212.

Dayton Springfield s Urbana Electric Ry.—Stock Of-
fered.—A circular sent out by A. E. Appleyard & Co. offer-
ing a limited amount of the preferred shares says in part:

The reoent opening of the Columbus London & Bpringfleld, the
Urbana Bellefontalne A Northern and other extensions and feeder
lines, together with the naturabgrowth of the business, whiloh of Itself
has at times taxed the road to Us utmost, has forced upon the man-
agement the_positive necessity of double-tracking the line between

ayton and Springfield, a distance of 27 miles. This will necessitate
aconsiderable Inorease In equipment and the erection of eeveral new
steel bridges. To further facilitate speed the route will be shortened
considerabl b¥ rednolng many of the curves.

To provide for these necessary Improvements the stockholders
authorized an Inorease of the capital stoek by Igsulng 7,500 addi-
tional shares, the autharized stook issue now being 15,000 shares
§$1,500,000), of whloh 10,000 shares $$1,000,0001 are made cumula-
ive Ipreferred drawing 5 p. o. Interest for two years and 6 per oent
after Jan. 1,1906; the proceeds from the sale of'which will be applied

tlo this purpose. The estimated earnings for the year ending Nov. 30

3, are: ~ Gross, $290,000; operatin exgaenses 53 p. 0.. $153,700
net, $136,300; less Interest on $750,000 p. 0. bonds, $37,500; lesB
5 p. o. dividends on $1,000,000 preferred stook, $50,000; balance, sur-

plus, $48,800.

The company rune “through parlor oar service hourly in
connection with the Colnmbns London & Springfield Rail-
way, between Dayton (Pop. 90,000), Springfield (Pop. 40,000),
Columbus (Pop. 125,000); distance, 72 miles; running time
between cities, 2 hours; maximum speed, 60 miles per hour;
capacity of motors, 300 H. P.; weight of cars, 75,000 Ibs.”
See also Y. 76, p. 157.

The Appleyard system now covers about 350 miles, and
embraces the following-named roads:

Central Market Street Ry. Co. Dayton Lebanon A Cin. RR. Co.
(Columbus, O.). . Dayton Sgrlng. &Urh. Elec. Ry.Co.
Columbus Grove City & South- Kenton & Southern Ry. Co,

Western Ry. Co. ]
Columbus Lon. & Spring. Ry. Co.
—V. 76, p. 653, 212.

Dayton & Troy Electric Ry.—Pending Deal.—The Presi-
dent of this company, replying under date of March 24 to
our inquiry, says that the deal recently referred to has not
been closed.—V, 76, p. 653.

Detroit Mackinac & Marquette RR.—Land Grant Reor-
ganization—A representative of the committee for the land
grant bonds will shortly go to Detroit in the inter-
est of the bondholders. On his return it is probable steps
will be taken looking to a readjustment. In the meantime
nothing has been decided respecting the form which the lat-
ter will take. The Detroit Mackinac & Marquette RR. was
sold in 1886 under foreclosure of the first mortgage aud was
bid in by a syndicate for $1,010,000. In the reorganiza-
tion the assenting holders of first mortgage bonds (total
issue $2,280,000) received in exchange an amount equal to
two-thirds of their holdings in Duluth South Shore & Atlan-
tic first mortgage 5s and par in preferred stock. Assenting
holders of the income bonds (total issue $1,500,000) received
par in preferred stock of the Duluth S. S. & Atlantic. Hold-
ers of the land grant bonds (then $4,550,000) retained their
lien on the lands and received 35 p. c. in common stock, and
the holders of old stock ($4,750,000) received 60 p, c. in new
stock of the Duluth 8. S, & Atlantic. It is an interesting
guestion to whom the equity in the unsold lands, after pro-
viding for the principal of the land grant bonds (due in 1911)
properly belongs. The old stock is, we understand, held by
Hugh McMillan as trustee.

The members of the land grant committee are Jefferson M.
Levy, Chairman; N. G. Johnson, Charles H. Godfrey and
Simon Rothschild.—V. 76, p. 707.

Elgin Aurora & Southern Traction.—Firs* Dividend.—A
dividend of % of one per cent has been declared payable
April 10 to holders of record March 31.—V. 73, p. 1010.

Halifax &Southwestern Rj.—Purchase.—A bill has been
introduced in the Assembly at Halifax, N. S., authorizing
the sale to this oompany of the Nova Scotia Central Ry.,
which is now 74>£ miles in length, extending from Middle-
ton and Bridgewater to the south shore of Nova Scotia.
The Toronto “ Globe” says:

The purchase price is $525,000, as follows: The Government of Nova
Sootla will issue to the Halifax Banklng Co. $425,000 Provincial de-
bentures, to be seonred by a first mortgage .on all the assets of the
Central Ranay The balance, $100,000, will be paid bly Mackenzie
& Mann, who will have a second mortgagé on the contraor. Hon. Mr.
Drysdale, who introduced the bill, said that after A?a'%lng 3 per oenton
thé Government advance and the Mackenzie Mann_advance the
Central was capable of showing a handsome profit on its earnings,
which are steadl_IP/ Increasing. ~ By this agreement the Halifax "A
Southwestern Railway Co., which i under contract with the Govern-
ment to build a railway from Halifax to Yarmauth, will save 13 miles
of construction, utilizing the Central line section from Mahone Bay
to, Bridgewater, now In_operation, and the Provincial Government
will savé subsidies for 13 miles, amounting to $130,000. The Nova
Sootia Central also has 150,000 auras of valtable timber limits al
its line, whiloh pass to the Halifax A Southwestern, and _form part o
the Government's security. Ihe purohase of the Nova Scotia Central
will consolidate the Mackenzie & Mann system and afford an outlet
for the railway under construction between New Germany and Cale-
donia Corner, in Queen’s County.

Ohio River & Western'Ry. Co.
Springfield & Western Ry. Co.
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Mackenzie & Mann are the leading spirits in the Canadian
Northern enterprise. Compare Halifax & Yarmouth Ry.—
V. 70, p. 686.

Hudson & Manhattan HR.—Trolley Line Tunnel.—As, bear-
ing on the plans of this company, incorporated last week at
Albany, reference should be made to the Chronicie of Sept.
27, 1902, p. 666, where mention is made of the incorporation
of a company with the same name designed to build the
New Jersey end of the tunnel.—V. 76, p. 705.

Illinois Central RR.—Maturing Bonds.—Chaplin, Milue,
Grenfell & Co., Limited, No. 6 Princes St.. London, E. C.,
are purchasing at par and interest the £620,000 5 per cent
sterling bonds maturing April 1, 1903. See V. 76, p. 654.

lowa & Dakota Central Ry.—Sold.—See lowa & St. Louis
Ry. below. (Compare V. 75, p. 1399.)

lona & Missouri Ry.—Sold.—See lowa & St. Louis Ry.
above.—V. 76, p. 265.

lowa & St. Louis Ry.—Securities Transferred.—H. F.
Reddig of Kansas City, replying to our ioquiry, says: “ The
lowa & St. Louis, lowa & Missouri and lowa & Dakota Cen-
tral have been turned over to the Burlington; transfer was
made by turning over the stock and bonds. The Arkansas-
Springfield & Northwestern RR. will be built by the original
owners, and they have closed contract with the Federal Con-
struction Company of Kansas City to do the work.”—Y. 76,
p. 654.

Joliet & Northern Indiana RR.—New? Lease.—A new
lease has been made by which the capital stock of $300,000 is
to receive dividends at the nominal rate of 2% p. c. per annum
The entire issue is owned by the Michigan Central RR.—V.
26, p. 342.

Lake Shore Electric Ry. (Ohio).—Receivership Ends.—
On Tuesday Albion E. Lang was discharged as receiver, the
road passing under the management of the following direc-
tors, who were elected on Maroh 30, all but the three last-

named being new:

Horace E. Andrews, of the Cleveland Eleotrlo Co.; H. P. Mcintosh
of the CF‘uardlan Trnst; E. G. Tillotson, of the Cleveland Trust; E. V.
Hale, of the American Trust; 8. F, Haserot, of the Prudential Trust; J.
ané\lu tt, of the Citizens’ Savings & Trust; H. A. Everett, E. W. Moore

The bondholders aie to have control for five years through
a voting trust. The “ Cleveland Leader” says:

It is stated that all of the new issue_of preferred stock which was
oflered éo the ockholders pro rata at 60 has been subscribed for and
% e sgln |cate g he Amerlcan Trust Co,, have purchased the
bond s |ssue to raise the receivership. ssrs. Everett.

Moore an Mahler each arranged to take 3,000 shares of the new stock
to complete the subscription.

The two new mortgages have been recorded, viz.: One for
$4,000 000 to eecura twenty-year 5 per cent bonds and the
other for $7,000,000 to secure thirty-year 5 per cents. (See V.
76, p. 158,)—V. 76, p. 542, 882.

Lake Street Elevated RR , Chicago.—Recrganization Sta-
tus.—No plan has been prepared and none.it is said, will
be until a majority of the first mortgage bonds has been
deposited. The deposits, it is stated, include $650,003 out of
a total issue of $5,860,000 firsts; about 50 p. c. of thestcckand
$600,000 inoome bonds.—V. 76, p. 654, 542.

Louisville & Nashville RR.—Neto Collateral Trust 4s.—
The new “Five twenty 4 p. c. collateral trust gold deed” is
made to the United States Trust Co. of this city as trustee and
secures $30,000,000 of $1,000 bonds dated March 2, 1903, and
due April 1, 1923. but subject to call as an entire issue on or
after April 1, 1908, on 60 days’ notice at par and interest.
The collateral for the issue was shown in the chronicie Of
March 7, page 542, the only change from the preliminary
statement being in the amount of unified 4s; this last is
$36,000,000 instead of $36,640,000. A proportionate amount
of the collateral may be withdrawn at any time upon de-
livery to the trustee of not less than $1,000,000 of the new
bonds.—V. 76, p. 705, 593.

Manhattan (Elevated) Ry —Property Transferred.—At
midnight on March 31 the property was taken over under
lease by the Interborough Rapid Transit Co., which at once
increased the wages of the men by from five to fifty cents a
day, as previously offered by General Manager Skitt and re-
jected by the men. A new train schedule on the Sixth Ave-
nue line reduces the train-men’s day to nine hours ana twenty
minutes as a maximum and nine hours and one minute as a
minimum. The same schedule, it is expected, will presently
be established on the other lines.—V. 76, p. 705, 542

Manch Chunk Leliighton & Slatington (Electric) Street
RJ. —Receiver.—At Allentown, Pa., on March 31, ex-Assem
blyman Hugh E. Crilly, a director, was appointed receiver of
the road on petition of the Lehigh & Portland Cement Co.,
the John H. Pa”*coes estate and Patrick Cannon. The line is
in operation between Mauch Chunk and Lehighton in Carbon
County. Pa. Capitalization June 30, 1902: stock, $600,000;
bonds, $500,000. Gross earnings for year ended June 30,
1902, $23,724; operating expenses, $23,372; taxes, $591; inter-
est on bonds, $11,205. President, I. A. Sweigard, 704 Land
Title Building, Philadelphia.—V. 72, p. 989.

New York City Interborough Ry.—Ordinance Signed.—
Mayor Low has signed the ordinance passed on March 16
granting this company a 25-year francnise. See Y. 76, p.
854; V. 74, p. 681

New York New Haven & Hartford RR.—Agreement.—On
April 1an agreement was reached with the train-men under
which, beginning May 2, the men are to have an eleven-hour
work day in place of a 12-hour day, and are to be paid on a
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mileag‘e1 basis, with an allowance for overtime.—V. 76, p.

New York & New Jersey Bridge Co.—Mortgage.—This
company has made a mortgage to Milton Hopkins of Glen
Cove, L. |I,, as trustee, to secure $60,000,000 of fifty-year 5
p. c. bonds due Jan. 1, 1953. The company was organized
several years ago to build a bridge across the Hudson River
from Jersey City to 59th St., New York. Latterly little or
nothing has been heard of the enterprise, and it was gener-
ally supposed to have been abandoned owing to the building
of the Pennsylvania tunnel. The President is Gen. James S.
Clarkson and the Secretary is Charles H. Swan.—V. 72, p. 991.

Nova Scotia Central Ry.—Sale.—See Halifax & South-
western Ry, above.

Ohio Central Traction Co.—Mortgage.—This company has
made a “consolidated first mortgage” to the Cleveland Trust
Co., as trustee, to secure $400,000 of 5 p. c. $500 gold bonds,
of which $250,000 have been issued and $150,000 are reserved
to retire at maturltY the first 5s due in 1919. The new bonds
are described as follow

Dateij Maroh 1,1903, and due Maroh 1 1923, hut subjeot to call

ole or | art for payment on Maroh 1,1908, or any su seq[uent
In erest %no (} 105 an mterest on thlrﬂ/ days’ notloe mtere BD -
September _I |n Cleveland or_the National

fCommerce in New, Yor e mortgage 1Is a first lien on 17 miles
of track, and covers |n aII 29 miles, 12 miles being subject to the first

mg%?%aﬁlonlé% 0% R’y Possessmn was reoentlytaken of the Mans-

Pennsylvania RR.—Conversions.—To and including March
31 nearly $20,000,000 of the $50,000,000 convertible bonds had
been turned into stock at 140.—V. 76, p. 706, 594.

Pere Marquette RR.—Acquisitions.—We have been fa-
vored with tne following official statement regarding the
company'’s latest acquisitions :

The Pere Mar uette has ac U|red the entlre ca |taI stock of the fol-
Iowm -named roads, viz : Ben-

arbor & Columbus Be H rbo V\r/tp
Traln Ra Iw r¥|e (f\ hee stln bond Issuesof He %pe |e re to
be retirel ate ty rtlg ges satisfie
already een deposited W|th the n erbocker Trust Oo or that

pur 0se. The Benton Harbor Coloma &Pawpaw Lake Train Railwa
out three_miles In length, extendln% to Pawpaw Lake, and la
?F onl durin: rlesummer months. Tl epropertles It Is expected,
keno

The stocks of the aforesaid properties are to be deposited
with the Farmers’ Loan & Trust Co., as trustee under the
consolidated mortgage of 1901. The report that they are to
be merged under the title of the Michigan Shore & Eastern
Ry. is erroneous, that being an old plan, now abandoned.
The Pere Marquette expects to have its trains running into
Chicago within six months.—V. 76, p. 706, 594.

Pittsburgh & Charleroi Street Ry.—Called Bonds.—This
company, present owner, by consolidation and merger, of the
property of the Charleroi Bellevernon & Fayette City Street
Ry. Co., will redeem the whole issue of $60,u00 bonds of 1898
at the office of the Union Trust Co. of Pittsburgh on May 1,
1933 —V. 74, p. 1090.

Raleigh & Cape Fear RR.—Mortgage.—A mortgage has
been filed to the Knickerbocker Trust Company of New
York, as trustee, to secure $310,000 of 5 per cent 40-year $1,000
gold bonds, dated February 28, 1903. and due Maich 1, 1943.
The company was incorporated in 1893 and in January, 1899,
opened its line from Raleigh, N. C., to Sippehaw, 20 miles,
including 2 miles of trackage. A contract for an extension
of 15 miles to Lillington was let last December, and an ex
tension is contemplated to Fayetteville, N. C., 28 miles,
making the total line owned 62 miles. The bond issue is
limited to $5,000 per mile and the capital stock is not to ex-
ceed $10,000 per mile.  The mortgage provides that none of
the new bonds snail be issued until all existing liens shall
have been satisfied. The road earned for the twelve months
ending June 30,1902, $25,140, against $27,239 in 1900-01; net
$12,050 against $12,935; for the half year ended December 31,
1902, gross, $16,510; net, $8,960. President, John A. Mills;
Secretary and Treasurer, F. T. Ricks. Office, Raleigh, N. C.

St. Louis & San Francisco RR.—Union of Controlled Com-
panies.—See St. Louis San Francisco & Texas Ry. below.—
V. 76, p. 7C6, 480.

St. Louis San Francisco & Texas Ry.—Consolidation.—
Gov. Lanham of Texas has signed the consolidation bill.
Compare V. 76, p. 159.

Schenectady (N. Y.) Ry.—New Mortgage.—The company is
arranging to make a consolidated mortgage to secure $7,000,-
000 of 4}£ per cent bonds, of which sufficient will be reserved
to retire at maturity the $2,000,000 of first mortgage bonds,
which were placed by N. W. Harris & Co.—Y. 76, p. 266.

Seattle & San Francisco Railway & Navigation Co.—
Coupons Uupaid.—The interest due April 1 remains unpaid.
—V. 75, p. 291.

Southern Pacific Co.—Litigition.—The hearing in the in-
junction suit of Talbot J. Tavior & Co. was held at Nashville
this week and brought out much interesting information.
Affidavits were filed on April 1byPrasident Harriman of the
Union Pacific; Otto H. Kahn of Kuhn, Loeb & Co.; J.
Kruttschmitt, Fourth Vice-President and General Manager
of the Southern Pacific; J. C. Stubbs, Traffic Director of the
Union Pacific and Third Vice President of the Southern Pa-
cific; William Mahl, Comptroller of the Southern Pacific, and
others. These affidavits combat the charges of unnecessary
expenditures for betterments, excessive cost of operation and
a favoring of the Union Pacific as against the interests of the
Southern Pacific.
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Mr. Harriman’'s affidavit Btatea that a friend informed
him that he was approached by Edward Lauterbach
with the statement that Mr. Keene represented a pool of
170.000 to 175,000 shares of Southern Pacific and held about
70.000 shares himself; and that unless the Union Pacific in-
terests bought the pool Btock at 70 and Keene's at 78, action
was contemplated that would make trouble for them.

Mr. Keene says in his affidavit that he never authorized his
stock to be sold by any one (which Mr. Lauterbach corrobor-
ates in his affidavit); that be, Mr. Keene, owns individually
100.000 shares, that Talbot J. Taylor & Co. owns as much
more, entirely irrespective of their interest in the pool, and
that his. Keene's, stock is not and never has been for sale.
Talbot J. Taylor & Co. have also denied that Mr. Keene
offered to sell his Southern Pacific stock to Union Pacific in-
terests at 78 while at the same time offering to sell the pool
stock at 70.

Improvements.—The following are some of the points
brought ouQby the affidavits of the management respecting
improvements: .

All of the improvements In question are absolutely necessary, not
only to reduoe the expense of operation but also to enable the’ com-
jI)_any to hold its trafllo and oompete with rival transcontinental lines.

he Atchison, the Union. Paoliio and the Northern Pagoltio have eadl
been t r_oug receiverships in reoent years, during which many mil-
lions raised by assessments on stockholders aswell as the earnlngs
during the redelverehlps were expended for improvements of the
character now being made upon the Southern Paoiflo lines, whereas
the latter lines have never been In tbe bands of areceiver, The
funded debt of tbe Southern Paoiflo system is out of all proportion to
that of its reorganized competitors. .

The total e>C<Pense of the changes on the Central Paoiflo between
Reno and Ogden, and most of which arenowjsompleted, is $8,800,000.
and an annual Baving of $800,000
maintenance resultin
From July 1,1899, to

C In the expense of operation and
from this work Is a conservative estimate,
1 , , to Jan. 31,1H03, the expenditures on the Central
Paoiflo for construction and egu%oment were $10,894,501; for equ?-
ment, $1,452,918: total. $12,847,419; contrasting with $21,941,232
($11,477,390 for equipment) for the other Southerh Paoiflo lines; these
totals being substantially In proportion to the net earnings in eaoh

oase. . . . . -
a&%el, the largest single item of expense in railroad operations, ooets
the Southern Paoiflo $3 6ft ger ton ; whereas it oost the Atohison onl
182. the Union Paoiflo $164 and the Northern Paoiflo $1 85. [f
uel and labor were as cheap on the Southern Paoiflo as on the Atchi-
son, Its ratio of expenses to earnings would be but a little over 48 p.o.

Pool,—The pool was to expire by limitation April 1, but
the time has been extended to April 10, two days after the
date of the annual meeting.—V, 76, p, 655.

Terminal Railroad Association of St. Louis.—New Offic-
ers, etc.—At the recent annual meeting W. S. McChesney Jr.,
recently Vice-President and General Manager, was elected
President, and Julias Walsh, formerly President, was elected
Chairman of the board. C. A. Vinnedge is Secretary.

Report—The report for the calendar year 1902 shows:

Cal. Cross Net Other Fixed Balance,
Tear. Earnings. Earnlné;s. Income. Charges, etc. _Surplus.
1902.......... $2,616,360 $1,494,369 $335894 $1462,919 $367,344
1901.......... 2,385309 1,489,812 350,143 1,402,642 437,313
-Y .76, p. 480, 383.

Union Springs & Northern Ry. (Alabama).—Bond Ex-
tension.—This company recently authorized the issuing of
$1,000,000 in bonds to extend the road from Fort Davis to
Rockford, Coosa County, Ala., via Milstead, Tallassee and
Electric, a distance of 60 miles. It is said that the line
will run through a fertile country with timber lands and
mineral territory. The road now extends from Union
Springs to Fort Davis, 1% miles. A mortgage was made in
May 1901, to the International Trust Co. of Baltimore to se-
cure $1,000,000 of 5p. c. gold bonds for $1,000 each due May
1, 1931; but subjeot to call on and after May 1, 1906, at 105;
interest payable May 10 and Nov. 10 at the office of trustee.
Of these bonds $75,000 are outstanding. W. M. Blount is
Pres, and J. M. Elly is Treas,, office, Union Springs, Alabama.

Union Traction Co. of Indiana.—Neio Stock.—To provide
means for the payment of debts for the construction of the
road and for materials and equipment, shareholders of record
are offered the privilege of subscribing at par, on or before
April 4, for the unsold balance, $370,362, of tbe $1,000,000
preferred stock authorized in October, 1900.—V. 76, p. 431.

Wabash RR.—New Mortgage.—The stockholders and deben-
ture bondholders will vote May 5 on a proposition to make a
new “first or purchase money mortgage or deed of trust” to
secure coupon bonds in a sum not exceeding $10,000,000, the
principal of said bonds to be payable in gold, fifty years after
date, and bear interest at not over 5per cent per annum,
payable semi-annually. Said bonds are to be issued from time
to time as the board of directors shall authorize, but only for
the purpose of acquiring additional terminal grounds and
property at St. Louis and Kansas City, Mo., Chicago and
Quincy, HI., Toledo, Ohio, Detroit, Mich., (and such other
points as the stockholders and debenture bondholders may,
at said meeting direct), and erecting and constructing thereon
warehouses, freight houses, tracks, and other improvements.
“The bonds are to be secured by a first or purchase money
mortgage, or deed of trust, on all said gronnds, properties,
facilities, and improvements, and the mortgage or deed of
trust will provide that the bonds shall only be certified and
issued for amounts equal to the cost of the grounds and prop-
erty so acquired or constructed, which cost shail include
whatever may be necessary to discharge any mortgage or
other lien tubject to which the same may be acquired.

The stations and structures at St. Louis and Toledo—which
are already underway—will call for probably $2,500,000 or
$3,000,000, and the others will follow when acquired. While,
therefore, authorization of the mortgage is desired, the issue
will natnraliy be extended over several years.
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The rapid growth of traffic on the Wabash System and
the increase which is anticipated will follow the extension
of the line to Pittsburgh render these additions to our
terminal facilities absolutely necessary. It is considered de-
sirable, under the circumstances, to provide tbe means for
these expenditures by a single mortgage on tbe propertiesjas
acquired, at the cost thereof, without taxing the net earnings
of the company.

Injunction Dissolved.— In the United States District Court
at St. Louis on April 1 Judge ElImer B. Adams handed down
andeciston dissolving the injunction granted on March ,3, re-
straining the labor leaders frombrdering a strike. Efforts are
being made to effect an amicable adjustment. President
Ramsay is detained in Europe by the illness of his daughter.
—V. 76, p. 544, 436.

West End Street Ry.—lIssue Price.—The Massachusetts
Railroad Commissioners at the request of the company has

changed the issue price of the new stock from $92 to $90 a
share, since the new shares are to be sold “ex dividend.”—V.
76, p, 707.

West India Electric Co., Kingston, Jamaica.—Earnings.
—The report for tbe year ended Dec. 31, 1902, shows a surplus
over charges of $29,206, contrasting with $14,909 in 1901.
This surplus has been applied to the purchase of addi-
tional equipment and to the making of permanent improve-
ments. Capital stock, $800,000, in $100 shares; bonds, $600,-

000 of 5s due in 1928; interest, Jan. 1 and July 1. Total
track, 26 miles. F. L. Wanklyn is President. Office,
Montreal.

INDUSTRIAL. GAS AND MISCELLANEOUS.

Alabama Coal Iron Land & Colonization Co.—Coupons,
—Two instalment coupons, Nos. 42 and 43, of 10e., upon each
of the instalment certificates, issued in exchange for Ala-
bama 8 per cent gold State bonds of 1870, were recently an-
nounced, payable at No. 63 Finsbury Pavement, London, E.C.

Algoma Steel Co.—See Consolidated Lake Superior Co.
below.—V. 72, p. 1082.

American Car & Foundry Co.—Earnings—The results for
the quarter and 10 months ended Feb. 28 were as below, the
entire year's dividend being included for the longer period:

3 mos to .~ Net Preferred CommonBalance, Appar sur.
Feb. 28—earnings.  dividerid. dividend siirplus. Feb. 28.
1902-03.$1,426,108 (199$526,000 (1)$300,000 $601,108 $9,571,522
1901-02. 780,642 (1%) 525,000 150,000 105,642 5,181,068

10 mos.—

1902 03. 5,900,971 27 2,100,00083 900,0002,900,9719,571,522

1901-02. 2,806,118 2.100,000(2) 600,000106,1185.181,068
The company on Thursday declared the usual dividend on

the preferred stock and a quarterly dividend of 1 per cent on

the common stock. The common stock is now on a 4-per-

cent basis.—V. 76, p. 655, 332,

American Match Manufacturing Co.—Bonds.—The 6 p. c.
$1,000 gold bonds secured by the mortgage recently filed to
the Washington Trust Co. of this city, as trustee, are dated
Jan. 1, 1903, and are due Jan. 1, 1918, but are subject to call,
in whole or in part after Jan. 1, 1908, at 105 and interest;
amount authorized, $300,000 ; outstanding, $200,000. The
authorized capital stock (all common and in $100 shares) has
been increased to $1,500,000, but only $1,000,000 is outstand-
ing ; no dividends have been paid. The company was origin-
ally known a3 the Am. Match Machine Co., but changed its
name. Chas. W. Drake is Vice-President and Treasurer,
and W. A. Downs is Secretary. Office, 29 Broadway.—V.
76, p. 267.

American Telephone & Telegraph Co.—New Stock —The
shareholders on Tuesday approved the proposition to increase
the authorized capital stock from $150,000,000 to $250,000,000.

President Fish says that it is not the purpose of the man-
agement to issue any of the new stock at present; also, that
there is no foundation for the report that the oompany is
planning to take over the Western Union Telegraph Co.

Report.—See page 750, also V. 76, p. 703.

Boston Water Power Co.—Coupon Payment.—Coupons
numbered 9 and 10 of the 5 p. c. bonds dated June 1, 1893,
were paid at the State Street Trust Co., Boston, on April 1,
1903, with interest, viz,: $3 on ooupon 9 and $7 25 on coupon
10. The trustees are Moses Williams, John H. Storer and
Arthur Lyman.—V. 72, p. 937.

Brockton, (Mass.) Gas Light Co.—New Stock.—The Massa-
chusetts Gas & Electric Light Commission has authorized
the issue of $81,500 new stock at $100 per share to fund
floating debt and for additions to plant. Capital stock on
%%le 30, 1902, $178 ,500; bonds $100,ICO; notes payable, $149.-

California Gas & Electric Corporation.—Bonds.—Men-
tion was made last week (page 707) of the offering by the
Mercantile Trust Co. of San Francisco of the bonds of this
company. The circular and a copy of the mortgage, which
are now at hand, afford the following additional information:

Bonds, $1,000 g[old 5 ger cents, dated March 1,1903, dne March 1,
1933, but subjectto call at 110 and Interest at company's option; in-
terest payable Maroh 1 and Sept. 1at the office of the Mercantile

rust Co.of San Francisco. Bonds authorized, $10,000,000; issued
$7,550,000; issuable for additions and betterments or. retirement. of
underlyln% bonds, $2,450,000.  The trust deed provides a sinking
fund, whioh will receive the followms% sums yearly on Maroh 1 viz
1904-1908. $150,000; 1909-1913, $200,000;" 1914-1918, $250,000;
1919 23, $300,000; 1924-1928, $350,000; '1929-1933, $400,000. These
sums, together with the interest on bonds alive In the sinking fund,
are to be'used (1) in the retirement of underlying bonds under their
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sinking fund provisions or. (2) Inthe purchase of said bonds or Inre-
demption of bonds of this issue. This smkln?_ fund, on a 4 per cent
basis, will aggregate *14,000,000 during the Tife of the bonds. The
present net Income of the corporation 1S far Inexcess of the Interest
and sinking fund requirements. .

. The morggage covers all the property and privileges of the corpora-
tion, Including the below-named amounts of stook In the controlled
companies and all their busLness,_ProPerty and franchises. It Isin-
tended to merge these companies with the corporation as soon as pos-
sible. The share capital of each of the controlled companies, the
amount thereof owned and pledged to secure the new bonds, also the
amount of outstanding bonds of those companies and the maturity,
etc., of each Issue are as follows:

%onstituent ,I----- Capital Stgik-—. Bonds Description
Bay Countise Mover Co. 86000 shs¥ s Sfi{?%@ vf’frf‘é’b%

Cal. Cl;fnt.Gas %(Bl. Co,.. 1500000 1224400 2]%

SSETY P Hd 1A M e
Fresno Gas &H. Lt. Co. 489800 3898% IstM 50003
Valley Counties Pow. Co. 2,500,000 X IstM 2500000

p.
000 onwned Cogntis r Sinking fu C
1K Z 2%& J;%) 1P C v
R R e AR T
000, 191/- ,000;, 1922-1926, ,000.

The system owned and controlled Ingludes; Developedjwater power
and eléotrio power machinery installed, 29,000 horse ~power; addi-
tional water rights In process of development, 41,000 horse power.
Total power. available,” 70,000 horse power. Power transmission,
main pole lines constructed, 641 miles; power and lighting distribu-
tion, pole lines constructed, 367 miles; gas generatlnP oapaolty In-
stalled. 5,000,090 cublo feet dally; gas. mains Installed, 331miles;
light and power consumers. 32,500; entire _street railway system of
Sacramento, 24K miles. Territory supplied—OouDties:.” Alameda,
Butte. Colusa, Contra Costa, Fresno. Marrin, Napa, Nevada. Plaocer,
Sacramento, Solano, Sonoma, Sutter, Yolo and'Yuba: cities towns:
Alameda, Belvedere, Benicia, Berkeley, Ohioo. Colusa, Crockett,
Dixon, Fairfield, Fresno, Grass Valiey, Lihcoln, Martinez, Marysville,
Mill Valle ._Nar%a. Nevada Cltfy, Oakland, Petaluma, Port Costa, Sac-
ramento, ‘Richmond. San Rafael, Santa Rosa, Quentin, Saisun,
Tiburon, Vacaville, Vallejo, Wheatland and Woodland.

See also V. 76, p. 707.

Chicago Packing & Provision Co.—Final Distribution.—
The American Trust & Savings Bank of Chicago has sent out
a circular sayiDg : ) . o o

The liquidators of the Chicago Packing & Provision Co., Limited, of
London, England, announce that In liquidation of said company they
will on March 26,1903, disburse to the holders of preference shares
of said company an amgunt equal to . 0. of the par ar face value
of sald shares, being five pounds seven shillings. and eight penoe a
share (or $26 21 in United 8tates currency), and being the Second and
final distribution and payment on said shares.

This, with the $20 a share previously paid, makes $46 21 a
share (93 8 per cent) received by the holders of the 20,000
shares of preferred stock. The common stockholders have
received nothing; their snit to enjoin the liquidation was
recently decided against them. A considerable amount of
the preferred stock was bought in by E. H. Pearson under
his offer of $19 50 a share.—V. 74, p. 729,

Chicago Union Traction Co.—Extension Notice.—The time
for the deposit of the stocks of the Chicago Union Traction
Co., the North Chicago St. R.R. Co. and the West Chicago
St. R.R. Co., as provided by the call heretofore made by the
Protective Committee dated Jan. 20, 1903. has been extended
to and including May 2, 1903.—V. 76, p. 541,435.

Colonial Steel Co., Akron Ohio.—Status.—This company
has outstanding $350,000 capital stock, all oommon; par of
shares, $100; no bonds. The officers are: President, John L.
Severance; Secretary, F. F. KiDg; Treasurer and Vice-Pres-
ident, ElImer C. Turner. The company is distinct from the
Colonial Steel Co. of Pittsburgh, which has a plant at South
Monaca, Beaver County, Pa. See Y. 75, p. 1804.

Columbus (Ga.) Water Works Co.—Receiver's Certificates.
—The receiver, W. S. Greene, recently obtained permission
to issue $150,000 of 6 p. c, 5-year receiver's certificates for
improvements. Under the contract with the company the
city has the right, after twelve months’ notice, to purchase
the plant at a price to be determined by three disinterested
parties pins 10 p. c., all obligations to be assumed. The
floating debt is $2,500. Receiver Greene resides at Bruns-
wick, Ga. See V. 76, p. 105.

Consolidation Coal Co. of Maryland.—W ages.—See Bitu-
minous Coal Companies under “Railroads” above.—V. 76,
p. 478, 333.

Consolidated Lake Superior Co.—Mortgages.—In connec-
tion with the Speyer or the proposed new loan, mortgages
have been filed by the subsidiary companies to the following
amounts, the mortgage trustee in eaoh case being the Cen-

tral Trust Co.:
Algoma Steel Co........ $55000 000 Lake Superior Power

Algoma Coml. Co.,'Ltd. 5,000,000 Go.....o.o.oeiooi, i
Algoma Central & Hud- S;Sj?t Ste." Marie Pu]|5$4 ,000,000
son Bay Ry.............. 725,000  &Paper Co.............. 2,500,000

Loan Extended.—The company has availed itself of the
right to extend the $3,500,000 Speyer loan for another sixty
or ninety days,

New Officers.—The following official statement was issued
on March 31:

The_presidency, whloh i !
been filled by the election of Cornelius Shields, who takes the place
on the board of directors vaoated by E. V. Dou'glas. Mr. Shields was
formerly oonneoted with the Great Northern Railway; subsequently
he was_ 0ne of the receivers of the Virginia Iron, Coal ‘& Coke Co., and
then Vice-President and General Manager of the Dominion Coal Co.
At present he Is First Vice-President of the Dominion Iron & Steel Oo
Limited. His extended experience In railroad and Industrial opera-
tions gives him peculiar |tnéass for the management of the varied
operations of the Consolidated Company. . ]

Theodore C. Sgarfog_ retires from the Vioe-Presldenoy, hut retains his
seat Inthe hoard of directors. i X
TreésEiePouglas has resigned the offices of Seoretary and Assistant

Edward H. Sanborn has been eleoted aVice-President.—V. 76, p. 707.

has_been vacant slnoe last December, has
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Corona (Cal.) Power & Water Co.—Mortgage.—A mort-
gage for $250,000 was recently authorized to provide for the
purchase of awater shed at Ethanac, Ca).; also pips lines
and pumping plant.

Corporation of the Fine Arts Building, Chicago.—
Bonds Offered.—The First National Bank of Chicago and N.
W. Harris & Co. of New York, Boston and Chicago, are offer-
ing at par and interest this company’s $1,000,000 gold 4)"8,
dated March 5, 1903, maturing $20,000 March 1, 1904, and
$20,000 each year thereafter until March 1, 1933, when $420,-
000 mature.

Crow’s Nest Coal Co.—Annual Statement.—The statement
presented to the shareholders at the annual meeting on March
6 showed the following;

Coal output, 444,249 tons, contrasting with 425,457 tons In 1901;
In 1902 1

coke, 121,000, against 125,085 tons. 91,605 tons of the coal
Net profits for 1902, $171

output named was used Inthe coke ovens. -
86. premiums recelved on oalls paid on new stook. $512,209; total,

%883,495; dividends (10 p. e.—2K'p. c. quarterl% Januala/ etc.,%_250,-
00; surplus, $433,495; total surplus Deo. 31, 1902, $950,512." These
results were attained notwithstanding a disastrous fire, an explosion,
and also labor troubles.

During the current year it is proposed to build 500 ad-
ditional ooke ovens, making 1,136 in ail, with an estimated
capacity of 1.500 tons a day. The outstanding stock was in-
creased last December from $2,500,000 to $3,500,000; par of
shares, $25. George A. Fox is President. Main office, Toronto.
—V. 75, p. 1402.

Depew & Lake Erie Water Co.—See Western New York
Water Co. below.—V. 72, p. 90.

Distilling Co. of America.—Suit Dismissed.—At Trenton,
N, J., on March 28,Vice-Cnancellor Emery dismissed the suit
brought by Henry I. Ditman and others,charging that the
assets of the subsidiary companies had been diverted to the
uses of the Distilling Company. The charge, it is held, was
not supported by the evidence Touching the alleged estab-
lishment of a monopoly, the Court decides that the Legisla-
ture has authorized the holding of stock of one corporation
by another, and it is for the Legislature rather than for the
courts to decide whether itis contrary to public? policy to
permit combinations like the one in question.—V. 75, p. 904,

Dominion Coal Co.—Official Statement.—The *“ Toronto
News” on March 30 published an encouraging statement of
some length regarding this property,put out by Vice-President
Cox. No amalgamation plan, he says, is under considera-
tion. Compare Dominion Iron & Steel Co.—V. 76, p. 707; V.
75, p. 1805.

Dominion Iron & Steel Co.—See Dominion Coal Co. above.
—V. 76, p. 707.

Dagaesne Brewing Co0.—On Pittsburgh List.—The Pitts-
burgh Stock Exchange has listed the $700,000 stock ($800,000
authorized, $50 shares) and $300,000 bonds of the author-
ized issue of $400,000. The stock is receiving dividends
at the rate of 10 p. c. per annum. The bonds are $1,000 20-
year 5s, due Sept. 3, 1921, but subject to call at 105 and in-
terest after Sept. 3, 1906; trustee Mercantile Trust Co, of
Pittsburgh. The President is John Benz. Company incor-
porated in Pennsylvania on April 4, 1899.

Electric Vehicle Co.—Patent Upheld.—Oa March 20 a de
cree was entered in the United States Circuit Court, South-
ern District of New York, by Judge Lacombe, declaring the
patent of Gaorge B. Selden, No. 549,160, valid in law and in-
fringed by the defendants, who were the Winton Motor
Carriage Co. and others. The Selden patent is desoribed as a
fundamental patent applying to all automobiles that use a
hydrocarbon explosive engine, and as such forbidding all
persons to make or sell automobiles propelled by gas engines
without first obtaining license rights. Such exclusive rights
were purchased by the Columbia & Electric Vehicle Co.Jin
1899, and with that company passed under the control of the
Electric Vehicle Co.

Association of Licensed Manufacturers.—In view of 'the
aforesaid decision and at the suggestion of George H. Day,
President of the Electric Vehicle Co., nineteen of the lead-
ing manufacturers have formed themselves into an associa-
tion known as the Association of Licensed Automobile Man-
ufacturers. This association is to control in the joint inter-
est of the present and future members of the association the
Selden and nearly 500 other patents, and is to protect them
from infringement.

The initiation fee for membership is $2,500 plus $1,000 for
advance royalties for 1903; thereafter the members agree to
pay quarterly a certain royalty on their catalogue selling
price on every vehicle produced by them. This royalty, we
understand, will yield the Electric Vehicle Co. an amount
equal to one-fourth of one per cent on all business
done by the other members of the association, which per-
centage, it is estimated, will add from $150,000 to $250,000
yearly to the income of the Electric Vehicle Co. A similar
arrangement is in force as to electric vehicles.

The association is to continue from Jan. i, 1903, until 1912,
¥vr|1|en the Selden patent will expire. The members are as

ollows,

Winton Motor Carriage Co.,
Olds Mator Works,

Packard Motor Car Co.,
Peerless Motor Oar Co.,
Haynes-ApéJerson 0Oo.
Apperson Bros. Mfg. Co.,
Searchr%o t Automobile Co.,
Locomobile Co. of America,
Geo. N. Pierce Co.,

Knox Automobile Co.,

Autocar Co...

Eleotrio Vehiole Co., i

U. 8. Long Diet. Automobile Co.,
Pan American Motor Qar Co.,
Internatignal Motor Car Co.,
Poge—Robm?on Oo.,

Waltham Mfg. Co.,

J. Stevens Arms & Tool Co.,

H. H. Franklin Mfg. Oo.



Apbil 4, 1903]

F.
Day, General Manager.

The “Motor World” of this city of April 2 contains ad-
ditional information about the association.—V. 76, p. 657.

Equitable Gaslight Co. of San Francisco.—Option.—A

circular dated March 25, 1903, and signed by the Secretary,
says:
An %%tion has been Riven for the sale of the oompany’astook [$2,-
776,400] at$5 per %ZOQA share, and by depositing yoar shares of
stock with Garret W. MoEnerney, atforney-at-law, Nevada Block,
San Franolsoo, you will receive at onoe 70 oents per share on aooount
of suoh purchase. Should the sale not be made, then your shares of
stock will be returned to %ou, or if the op tion is continued 90 days
longer, then an additional 70 cents will be paid you. If the proposéd
purchasers purohase said shares, the difference "between_the amount
paid you and the balance of the purohaseL&rlce will be paid you at the
expiration of the option.—V. 76, p. 597, 544.

Erie Canal.—Barge Canal Bill.—The *“Journal of Com-
merce & The Commercial Bulletin” of March 30 contained
a full digest of the Barge Canal Bill which recently became
alaw.—V. 76, p. 708.

Guggenheim Exploration Co.—New Stock.—Holders of
the present stock ($6,500,000), it is stated, will have the right
to subscribe pro rata for an equal amount of new stock. The
directors are to dispose of the remaining $4,000,000 of the new
stock ($10,500,000) at their discretion.—V. 76, p. 657.

Harrisburg (Pa.) Gas Co —Amalgamation—Mortgage —
This company recently increased its capital stock from $700,-
000 to $1,000,000 and made a mortgage to the Harrisburg
Trust Co., as trustee, to secure an issue of $1,750,000 of 5 p.c.
gold bonds; of these $1,000,000 are now outstanding. The
company, besides its own property, controls by ownership of
capital stock the People’'s Gas & Gaseous Fuel Co., the
Saburban Gas Co. and the Harrisburg Light Co.

The bonds_are for $1,000 each and are dated Feb. 2,1903, and are
due Feb. 1.1928, without option of earlier redemption. Interest pay-
able Feb. 1 and Aug. 1. The mortgage covers the entire property,
franchises, eto. The stook Is all common; par of shares $100. Presi-
dent, Samuel T. Boaine; Beo., W. F. Douthlrt; Treas., Lewis Lillie.

Tne United Gas Improvement Co. of Philadelphia owns a
controlling interest, if not all the stock.—V. 74, p. 683.

Hawaiian Commercial & Sugar Co.—Called Bonds.—A.
number of debentures have been drawn for payment on Oct.
1, 1903.—V. 74, p. 429.

Hyle Steel Tool Co., Syracuse, N. Y.—Stock Offered.—
This company, recently incorporated with $1,000,000 of
authorized capital stock, is offering 100,000 shares of capital
stook at 85 cents, par value $1, to provide for the elargement
of its plant. Directors:

President, Peter Eckel; Vice-President, Charles K. Underwood; Sec-
retary, Charles M. Bedell; Assistant Secretary, Charles Clarke War-
ren of New York: Treasurer, Wm. H. Clarke of New York; James 8.
Gordon, W. A. Hyle and L. A."Leonard.

Hill’'s School, Pottstown, Penn.—Securities Offered.—The
Franklin Trust Co. of Brooklyn (the mortgage trustee) is
offering at par a block of this company’s $250,000 mortgage 5
p. ¢. gold bonds, dated March 2, 1903, and due March 1, 1928.
Sufficient of the new issue is reserved to retire the $120,000
bonds of 1897, the greater part of which have already been
taken up. The same institution is also offering at par and in-
terest a limited amount of the $150,000 6 per cent cumulative
preferred stock, dividend period March 1 and Sept. 1. There
is an annual sinking fund of ,$10,000 for the retirement of the
bonds by lot at par and interest at the end of each five years
if not purchasable for a less sum. The net earnings for the
last five years have been: 1898, $37,244; 1899, $40,715; 1900,
$44,861; 1901, $50,008; 1902, $67,975.

(E.) Howard Watch Co.—Incorporated.—This company
was incorporated in New Jersey on or about Feb. 18 with
$1,000,000 authorized capital stock, to manufacture watches.
The E. Howard Clock Co. has an office at 41 Maiden Lane,
this city.

International Salt Co.—Purchase of Coupons.—The April
coupons were not paid as usual through the North American
Trust Co., but instead the holders were asked to sign a con-
tract selling their coupons to the Knickerbocker Trust Co.
The only explanation given out regarding the matter is found

in connection with the form of contract as follows: .

In consideration of $---------- 1 hereby assign and sell to Knicker-
bocker Trust Co.------- coupons due April 1,T903, on the bonds of the
International Salt Company, numbered----------

(Sign here.)--- - ~ Witness:;---------—--—---

On receipt of this assignment, duly signed and witnessed, together
with your coupons, by Knickerbocker Trust Co., you will be paid the
full face value of your coupons. International Salt Company.

Litigation,—A circular sent out by the companyisays in
substance: . . o

Your company was organized in Aug.,1901, and acguw_ed madorltles
of .the stocks of the Nafional Salt Oo.and the Retsof Mining Co., suf-
ficient of its securities being used for that purpose and alSo to pro-
vide $1,000,000 cash working capital. The Retsof Mining Co. was
incorporated in New York State in 1885. Its business is mining rook
salt; it owns and operates valuable salt deposits in New York State
and has also a profitable plant and property in Louisiana. The Na-
tional Balt Co. was placed in the hands of recéivers during Sept., 1902.
Its difficulties arose mainly from contracts whioh proved impossible
of fulfilment, encumbering it with embarrassing litigation and great-
ly impairing Its resources. .

The most important suit brought by the National Salt Co. was to
set aside as illegal a oontraot_for the purchase of the United Salt Co.
of Ohio. the terms of this contract it was to Pay to the stock-
holders of the United Salt Oo. for each share of that company’s stock
1*4 shares of preferred stook of the National Balt Co, and in addition
thereto a sg-oalled “certificate of indebtedness” for $106.25, payable
in ten semi-annual equal Instalments. This certificate was in faot
a]guarant rof 7 p,o.on the preferred and 10 p. 0. on the common stock
of the National Balt Co., so paid for the United States Salt Oo. for five
years. The certificates so issued agg[regtate $1,055,000. Of this
amount about $320,000 has been paidto the American Trust Co. of
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L. Smith of the Olds Motor Works is President and MrCleveland, the trustee, leaving a balance due of about $736,000.

7355

If
this suit Is successful, 1t will wipe out this indebtedness and will retire

$2,500,000 of now outstanding stock of the National Salt Co

he receivers say they have been operating the New York property
at a small profit, but have found it expedient to shut down the plants
in Michigan indefinitely. So much depends on this outcome of’ pend-
Ing litigations that it ‘Is Impossible topredlotat this time what this
company may expeot to receive from the National Salt Co. or what
would eventually be done with that company. . .

In March, 1902, your oompan acclwred the entire_capital stook
($I,0u0,0_00? of the” International Salt Co. of Illingis. This company
is e_ssentlally{ a distributing oompany, handling the products of the
National Balt Co. and Retsof Mining Co., and to some extent of other
oonoerns, covering the Middle West. It has a well established busi-
ness, whioh shows substantial Inorease eaoh year.

The success of your oompany depends on the earnings of the Retsof
Mining Co., the National Balt Oo. and the International Salt Oo. of
Hlinois.—V. 76, p. 545.

Jamestown (N.Y.) Water Supply Co.—Called Bonds.—
The Farmers’ Loan & Trust Co. will pay all the consolidated
sinking fund mortgage bonds of 1889, viz., $300,000, on May
26, 1903, at which date interest will cease; also all the con-
solidated sinking fund bonds of March 1, 1893, viz., $220,000

on May 8, 1903.—Y. 74, p. 887.

Kansas City Stock Yards.—See Nelson Morris & Co. be-
low.—Y. 75, p. 613.

La Grange (111) Gas Co.—Bonds Offered.—Devitt,
Tremble & Co., of Chicago, are offeringa block of first mort-
gage 5p. c. gold bonds at 101 and interest. A circular says:

Bonds dated Feb. 2,1903, due Feb. 1, 1943, optional after Feb. 1,
1913, at 103 and Interest, Interest payable Feb. 1and Aug. 1 at _the
Federal Trust & Savings Bank, Chicago, trustee: denominations, $100
and $500. Total authorized issue, $500,000; reserved to cover only
85 p. 0. of cost of future extensions and permanent Improvements, but
to be issued only when the annual net earnings are twice the interest
oharge as so increased, $365,000; present ISsue, $135,000. Cagltal
stook. $100,000. Gross earnings for year ending Feb. 1,1903, $32,-
671; net earnln%s, $17,399; interest on outstanding bonds, $6,750:
surplus, $10,649." The oompany. Is organized under the laws of

Ilinois and owns franchises running for fifty years in the villages of
LaGrange. LaGrange Park, Grossdale, East Grossdale. West Gross-
dale and Hinsdale, all suburbs of Chicago, being only about fourteen
miles from the city. Aotual sales of gaS for the year ending Feb. I,
1903, were 21,518,200 qubio feet. Plant located In Lagrange was
built In 1901. The erection of a new. 100,000 foot two-liff gasometer
with steel tank is under way. The sinking fund will retire $230,000
of the bonds prior to maturity. President, I. C. Copley, Aurora, 111;
Secretary and Treasurer, R. N. Bbrohn, LaGrange, 111—V. 73, p. 845.

Marconi Wireless Telegraph Co. of America.—The “ Lon-
don Times” announced this week that it had entered into acon-
tract with the Marconi Company for the regular transmis-
sion of news despatches from the United States to England
at a price only a little in excess of the cable rate from Eng-
land to France. Two wireless dispatches, each over 100 words
in length, werq published by the “Times” on Monday, they
having been sent by its New York correspondent to the Mar-
coni station at Cape Cod, thence to the Poldhu station at
Cornwall, and thence by land lines to London.—V. 76, p. 215.

Maryland Telephone & Telegraph Co.—Suit Dismissed.—
At Baltimore on March 26 Judge Sharp in the Circuit Court
dismissed the subscribers’ suit for an injunction restraining
the company from charging more than was prescribed by
the ordinance of July 1, 1896, namely $4 per month for busi-
ness and $3 per month for house service. The Judge says:

. The language used here shows that Baltimore City Imposed condi-

tions in the grant to the Telephone Company, but gave no rights of
contract whioh oltlzens generally can enforce. It evidently was In-
tended to leave to the ol(tjy the right to determine_whether the con-
ditions should be enforced or not. Whether the city has any rights
under a proper construction of the ordinance whioh it can enforce
against the company for what it has done, or_not, | do not6propose to
decide, as that question is not before me.—Y. 76, p. 657, 386.

Midland Portland Cement Co, Bedford, Ind.—Bonds
Offered.—This company, incorporated under ths laws of
New Jersey in October, 1901, with $1,000,000 “ fall paid” stock
(%100 shares), haa recently been offering for sale $500,000 of 5
p. c. twenty-year sinking fund gold bonds, subject to call at
103 and interest on or after Jan. 1, 1907, at company'’s office.
The company has under construction at Bedford, Ind., a
cement plant which will have a capacity of 2,000 barrels of
cement daily; it also owns 208 acres of oolitic limestone near
Bedford, with clay and limestone “ sufficient to produce more
than 200,000,000 barrels of Portland cement.” Louisville par-
ties recently became interested in the enterprise. The gen-

leral offices are in the Law Building, Indianapolis, and the
Security Trust Co, of Indianapolis is mortgage trustee.

Fred W. Spaoke, President; Geo. W. McDaniel, Vice-President; Or-
lando M. Packard, Treasurer; Vanton O. Foulk, Secretary.

(Nelson) Morris & Co.—New Plant in Kansas City.—This
Chicago packing company, it is announced, will bnild apack-
ing plant at Kansas City, to cost probably $1,000,000.

National Packing Co.—Financing.—A Chicago paper says:

The facts are that the paoking people borrowed through Kuhn, Loeb
& 0o0. $1 ,000. The paper Is dated Deo., 1902, and runs to June,
1903. " It le ajoint note, signed by the reﬁresentatlves of the big com-
?_anles, who with_the proogeds bought the plants named In the Na-

jonal Paoking Oo. Verified Information refutes the statement that
the packers borrowed $20,000,000 last summer and renewed the loan
for two years. . The $15,000,000 will be due in June and the packers
will in all likelihood put out first mortgage bonds, which will be dis-
tributed among the four Pu_rchasers—the signers of the $15,000,000—
an%esach will take care of his portion of the amount borrowed.—V. 76,

p.

Newmarket Mills, N. H—Reduction of Stock.—The share-
holders have voted to reduce the capital stock from 1,600
shares par $500 ($800,000) to $80,000, 800 shares par $100. It
is proposed to issue 5,200 new shares at $100 par, making new
capital $600,0D0 in 6,000 shares of $100 each. Last sale of old
stock $100,

Pease Car & Locomotive 